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INTRODUCTION

Actuality of research. Any business entity in the process of financial and
economic activity creates not only economic goods, goods and services, but also creates
its own image, which directly affects its level of investment attractiveness. The
investment rating reflects not only the general tendencies of investment development
across the country, but also the company's ability to attract additional financing.

The attraction of investments is directly related to the investment attractiveness of
the investment object. In turn, an assessment of investment attractiveness.

A potential investment object is the first step in making an investment decision.
At the same time, the possibility of attracting investments depends on understanding
and taking into account the preferences of the partners of the company, from the
possibility to see the investment object from the position of the investor and to assess its
investment attractiveness.

The company is interested in raising the level of investment attractiveness,
because each business entity aspires to develop its production, increase its
competitiveness, to develop new markets. The urgency of this topic is that at this stage
of development one of the most common and most effective sources of development
and expansion of enterprises is attracting investments. It is investment resources that
play the largest role in the company's attracted resources.

Therefore, it is very important for an enterprise, as for an investment object, to
create conditions under which an investor would invest his money in this enterprise.
The basis for the investor's decision on investing will be the level of investment
attractiveness of the enterprise.

Therefore, analysts should be able to correctly and professionally evaluate the
investment attractiveness of an enterprise, as well as, if necessary, increase its level,
leveling out "standard gaps"”, which, of course, will have a positive effect in making
managerial decisions on investing.

In  modern conditions, the problem of low investment attractiveness is

becoming increasingly relevant, as evidenced by a wide range of publications, both



4

domestic and foreign scientists, devoted to these topics. Among them can distinguish
the works of such authors as S.Dontsov, I.Blank, O.Andras, D.Korobkov,
A.Gayduksky, V.Bocharov and many others. In general, the theoretical and practical
aspects of investing in the enterprise have been reflected in the scientific work of such
domestic and foreign economists as: O.Amosha, G.Birman, I|.Blank, Y.Brighhem,
V.Heyets, O.Koyda, L.Ligonenko, G.Markovits, A.Nosov, A.Peresada, V.Sharp and
others.

At the same time, despite such a significant scientific achievement on this issue,
in the modern sense, the concept of investment attractiveness is too multifaceted, and
therefore not completely determined, which requires further research on the essence of
the concept, its refinement, as well as the identification of factors that directly affect on
the level of investment attractiveness. Due to the need to attract financial resources and
their limitations, today, one more problem is already posed by the assessment and
increase of the investment attractiveness of the enterprise, since investment
attractiveness acts as a characteristic that gives an opportunity to form an investor with
an idea of the state of the investment object, the reliability of the future investment, the
expected results from their use.

During the years of reforming the Ukrainian economy, these issues have already
been highlighted in the works of M.Stirskii, V.Hobbit, M.Lesnikova, A.Meshkova,
M.Idrisova and other scholars. At the same time, the new challenges of the economy,
crises and new principles of business organization make enterprises change and improve
current investment attractiveness management tools.

The purpose of research is to develop the investment attractiveness of the
company as a foreign economic activity entity and to summarize the conclusions
relating to this problem.

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

—  to determine the essence and features of investment attractiveness of the enterprise
as an economic category;

—  to review the factors influencing the investment attractiveness of the enterprise;
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—  to study methodical approaches to assessment of the investment attractiveness of the

enterprise;

— analyzed the financial and economic status and activity of PE «Ahropromyslova

firma «Madona»;

— to monitor the and analyze the level of investment attractiveness of

PE «Ahropromyslova firma «Madonay;

— to analyzed the factors affecting investment attractiveness of PE «Ahropromyslova

firma «Madona»;

— to monitor the reserves in investment attractiveness improvement of

PE «Ahropromyslova firma «Madonay;

— to identify development of measures for investment attractiveness of

PE «Ahropromyslova firma «Madona»;

— to calculated the mid-term forecast indicators of PE «Ahropromyslova firma
«Madona» international activity considering proposed measures.

The object of research is the process of forming the investment attractiveness of
theenterprise and revealing the main problems and obstacles.

The subject of the research is theoretical, methodological and practical aspects
of the development of the investment attractiveness of the enterprise as a subject of
international economic activity.

Research methods. Different methods of research were used to solve the main
tasks of the thesis, such as: the method of analogy, generalization, formalization;
methods of systematization and synthesis, grouping, classification; tabular and graphical
methods of economic-statistical analysis, system and complex approaches, forecasting
methods, SWOT-analysis method.

The theoretical and informational bases of the research consist of periodicals
and monographs, the legislative framework, the main provisions of economic theory,
materials of international and Ukrainian scientific conferences, statistical materials of

the State Statistics Committee of Ukraine and the United Nations.
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Practical value: the results obtained at work can be used to improve the foreign
economic relations of the enterprises of the agro-industrial sector of Ukraine.

The final qualification document consists of three parts. The first part covers the
theoretical and methodological aspects of the research of investment activity of the
enterprise. In the second one - the research of diagnostics of processes of formation and
development of investment attractiveness of PE «Ahropromyslova firma «Madona» has
been conducted. The third section deals with ways to improve the development of
foreign economic activity of PE «Ahropromyslova firma «Madona» in the agro-

industrial sector.



PART 1
THEORETICAL FOUNDATIONS OF INVESTMENT ATTRACTIVENESS
FORMATION OF THE ENTERPRISE AS ASUBJECT OF INTERNATIONAL
ECONOMICACTIVITY
1.1. The Essence and Features of Investment Attractiveness of the Enterprise as

a Subject of International Economic Activity

At the current stage of the Ukrainian economy's development, there was an
objective need to intensify investment activity, as it is the decisive element of the whole
economic policy of the state, which ensures stable economic growth, the increase of the
social effect, the balance of the macrostructure, etc.

The development of financial institutions and the integration of Ukraine into the
world economic community greatly increase the attention to the investment
attractiveness of enterprises. Investment attractiveness is one of the key characteristics
that determines the investment of the enterprise.

The level of investment attractiveness of an enterprise is determined on the basis
of the values of the indicators, which on different sides characterize the prospects for its
development, financial and economic activity, marketing system, management system,
etc. In the system of social reproduction, investments play a major role in restoring and
increasing productive resources that provide certain rates of economic growth. If we
imagine social reproduction as a system of production, distribution, exchange and
consumption, then investments primarily relate to the first link, that is, production, and,
it can be said, constitute the material basis for its development.

The maximum investment need arises during fluctuations in economic
development, which are manifested in violation of the usual laws of the reproduction
process. In the period of gaps in the process of social reproduction in the branches of
the economy, associated with the change in socio-economic formation, systems that
provide support for the rates and proportions of expanded reproduction, which are
usually inherent in a particular country, are violated [54].

Therefore, the question of how optimally vertically-integrated industrial

formations use their own capabilities and competitive advantages is of importance.
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The term "investment" comes from the Latin word "invest”, which means
"invest”. In broader terms, it means capital investment in order to further its growth.
The capital gains received as a result of investing should be sufficient to compensate the
investor for the refusal to use available funds in the current period, to reimburse it for
risk and to compensate for losses from inflation in the future period [49, p.45].

Investments express all types of property and intellectual property that are
directed to objects of entrepreneurial activity, which results in the formation of profit
(income) or other beneficial effect.

As an economic category, investments are characterized by:

- investment of capital in the objects of entrepreneurial activity in order to
increase the initial value of the initial;

- monetary relations that arise between the participants of investment activity in
the process of realization of investment projects (developers, contractors, banks, the
state, etc.).

Investments in the assets of the enterprise are reflected on the left side of the
balance sheet, and the sources of their financing - on the right (in the liability balance
sheet). They are sent to capital, intangible, current and financial assets. The latter act in
the form of long-term and short-term financial investments [60, p.83].

Investments in fixed assets (fixed assets) are made in the form of capital
investments; they include the costs of new construction, expansion, reconstruction and
technical re-equipment of existing enterprises, the purchase of equipment, tools and
inventory, project products and other capital expenditures. Economic science and
practice confirm that capital investment is not synonymous with investment, and the
terms are not identical.

Investing is a broader concept than capital investment. In Western literature, the
focus is on considering the stock market, since in countries with a developed market
economy (USA, Canada, UK, Japan), investing with securities [38, p. 100, 103].

Thus, W. Sharp defines investment as follows: "Real investments usually include
investments in some kind of tangible assets such as land, equipment, factories.

Financial investments are contracts written on paper, such as ordinary shares and bonds.
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In primitive economies, most of the investments are real, whereas in today's economy
most of the investment is represented by financial investment. The high development of
financial investment institutes contributes significantly to the growth of real investment.
These two forms are complementary, not competing " [38, p.105].

Investing plays a key role in the fundamental economic processes taking place at
enterprises. The qualitative and quantitative characteristics of investment decisions
depend on the production potential of the enterprise, the efficiency of its functioning,
the sectoral and reproductive structure of social production. In theory, there is no
generally accepted understanding of the term "investment attractiveness of an
enterprise”.

An enterprise should maximize its investment attractiveness in order to invest the
money in its project, so the definition of the concept of "investment attractiveness™ is
essential for the intensification of the investment process, and its full understanding will
accelerate the process of attracting foreign investment to Ukrainian enterprises.

The opinions of scholars are somewhat different, but complement each other
(Appendix A, Table 1.1.1)

Capital investments are inextricably linked with realization of real investment
projects. Investment project - justification of economic expediency, volumes and terms
of capital investments, including the necessary documentation, developed in accordance
with accepted standards (norms and rules), as well as description of practical actions on
realization of investments (business plan). Priority investment project is a project, the
total amount of capital investment that meets the requirements of the legislation.

The payback period of the investment project is a time lag from the date of
commencement of financing of the real project to the day when the difference between
the amount of net profit received, together with amortization deductions and the volume
of capital investments becomes positive [27, p. 39].

Research substantial component of evaluation of investment attractiveness of
industry sectors aimed at disclosing their situation, dynamics and prospects of the needs
of society in the production industries.
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Although there is no universal methodology that would allow a certain set of
economic indicators to objectively measure the sectoral investment attractiveness.
Setting goals and objectives of evaluation involves the selection of specific methods for
collecting and processing information, its analysis.

In the process of defining the concept of investment attractiveness must take into
account the purpose of its study. The customer can conduct an assessment of investment
attractiveness can be both the subject and the object of investment. The purpose of each
of them is different (Table 1.1.2).

At the same time, effective investment is one in which there is a dual effect:

positive results both for the subject of investment and for the object.

Table 1.1.2
Objectives of investment attractiveness assessment
For an investment object For the subject of investment
1. Determination of the general 1. Assessment of the condition and potential
economic situation. of the object.
2. Development of measures to 2. Development of options for investing in
Increase investment attractiveness. view of the investment attractiveness of the
3. Attraction of investments in the facility.
corresponding levels of investment 3. Use of redundant redundant resources in
attractiveness and obtaining a order to obtain future benefits - financial
complex positive effect from the profit, political benefits, environmental
development of capital Impact, etc.

Source: created by author on the basis of [39]

Economic and mathematical methods for assessing the investment attractiveness
of an enterprise based on financial statements are based on the actual results of the
enterprise, but can only partially reflect the actual state of the enterprise or delay it in
addition, the wrong choice of basic indicators may be possible, since it is determined on

the basis of a limited system of indicators in directions [39, p.127] (Figure 1.1.1).



11

LIQUIDITY OF ASSETS
- absolute liquidity ratio

- coverage ratio

- the level of projected solvency

- ratio of liquid and illiquid assets
- coefficient of autonomy
- debt ratio

- coefficient of maneuvering
PROFITABILITY

- profitability of sold products

- profitability of assets
rofitability of capital

PROTECTION OF ASSETS
- the coefficient of turnover of all assets
- turnover rate of current assets
- duration of current assets turnover

Estimation of investment attractiveness of the
enterprise on the basis of financial reporting

Figure 1.1.2. Estimation of Investment Attractiveness of the Enterprise on the Basis of
Financial Reporting
Source: created by author on the basis of [38]

Thus, it has been established that there is no single approach to the assessment of
investment attractiveness of the branches of the national economy.But in assessing the
sector's investment attractiveness, it should be emphasized that it primarily depends on
the national investment climate. It should be noted that the investment attractiveness of
a particular industry depends on what stage of its life cycle it is located. Each branch of
the economy takes at least four stages: birth, growth, maturity, decline [26, p.201].

The basis for investing is investing in the real sector of the economy, that is, in
the fixed and working capital of enterprises of different forms of ownership. The
investment market is an area where investment goods are traded at equilibrium prices.

Investments that are in the form of investment goods are:

— movable and immovable property;

— cash, targeted bank deposits, securities and other financial assets;

— property rights arising from copyright, licenses, patents, know-how, software
products for electronic computers [29, p.118].
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There are various approaches to assessing investment attractiveness at the macro

level, the main ones are given in Table 1.1.3.

Table 1.1.3

Basic Methodological Approaches to the Estimation of Investment Attractiveness

Criteria for evaluation

Macro level

G.K. Peripheral

1.0. Blank

G.O. Pukhtajevich

1) production
potential of the
industry;

2) financial result
of activity of
enterprises of the
branch;

3) investment
activity of
industry
enterprises;

4) the labor
potential of
enterprises in the
industry.

1) the role of industry
in the country's
economy;

2) prospects and
efficiency of the
industry;

3) the level of state
support to the
industry;

4) determining the
specifics of the
market

1) profitability of the industry
(profitability of assets, equity capital of
enterprises of the industry, sales of
products);

2) the prospects of the industry's

development (the importance of the
industry in the country's economy, the
number employed in the industry, the
provision of prospects for growth of its
own financial resources, the degree of
state support for the development of the
industry, the development of the scientific
and technical and raw material base of the
industry);

3) investment risks (level of competition
in the industry, the level of inflationary
stability of the industry.

Sourse: created by author on the basis of [26]

Investors, customers, contractors, users of objects of capital investments and

other persons are subjects of investment activity, carried out in the form of capital

investments. Investors make capital investments using their own and borrowed funds.

Investors can be legal entities and individuals who are formed on the basis of the

agreement on joint activity and do not have the status of legal entity, associations of

legal entities, state bodies, local self-government bodies, as well as foreign legal entities

and citizens.

Investors have equal rights to:

- investment activity in the form of capital investments;
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- independent determination of volumes and directions of investments, as well as
conclusion of agreements with other subjects of investment activity;

- possession, use and disposal of objects, consolidated or purchased at the
expense of investments;

- transfer under the contract or state contract of their rights to capital investments
and their results to legal and natural persons, state bodies and local self-government
bodies;

- the pooling of own and borrowed funds with the funds of other investors for the
joint implementation of capital investments on the basis of contracts concluded between
them;

- control over the targeted use of funds sent to capital investments;

- exercise of other rights stipulated by the contract or state contract in accordance
with the Civil Code [29, p.120].

Customers - authorized investors and legal entities that implement investment
projects. At the same time, they do not interfere in the entrepreneurial activity of the
subjects of the investment sphere, unless otherwise provided by the contract between
them. In the role of customers can act as investors themselves. Customers who are not
investors give the rights to own, use and dispose of capital investments for a period and
within the limits of powers established by contracts or government contracts.

Contractors - legal entities and individuals who perform work under a contract or
contract concluded with the customer. Contractors are required to have a license for the
respective types of construction work. Licensing of construction activity is carried out
in order to protect the rights and interests of consumers of construction products.

Users of objects of capital investments - legal and physical persons (in particular,
foreign ones), as well as state bodies, bodies of local self-government, foreign states,
international organizations for which these objects are created [32].

Investors can act as users of objects of capital investments. The subject of
investment activity has the right to combine the functions of two or more entities, unless
otherwise provided by an agreement or contract concluded between them. The subjects

of investment activity are obliged to adhere to the requirements put forward by the state
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authorities and their officials, as well as to use funds for capital investments for the
intended purpose [29, p.126].

The main stages of investing are:

1) the transformation of resources into capital expenditures, that is, the process of
transformation of investments into specific objects of investment activity (own
investment);

2) the transformation of investment into a capital appreciation characterizing the
final consumption of investments and obtaining a new consumer value (buildings,
structures, etc.);

3) the growth of capital value in the form of profit, that is, the ultimate goal of
investment is realized.

The growth rate of investment depends on a number of factors. First of all, the
volume of investment depends on the distribution of income received on consumption
and accumulation (savings). In conditions of low per capita income of the population,
their main share (70-80%) is spent on consumption. An increase in household incomes
leads to an increase in the proportion of savings that is a source of investment resources.
Consequently, an increase in the share of savings in total income causes an increase in
the volume of investments, and vice versa [37].

However, this condition is respected by ensuring citizens' confidence in the state,
which must guarantee their investment activity.

The amount of investment is influenced by the expected rate of return, since
profit is the main motive for them. The higher the expected rate of return, the greater
the volume of investment, and vice versa [41, p.11,13].

Significant influence on the volume of investments makes the loan interest rate,
as in the process of investing you can use not only your own but also borrowed funds.
If the rate of expected net income is higher than the average interest rate, then such
investments are beneficial to the investor. Therefore, the growth of the average interest
rate causes a decrease in investment in the country's economy. In this case, the state is
conducting a restructuring policy to reduce the money supply in circulation, by limiting

the credit issue of money. By lowering the average interest rate on a loan, the state



15

stimulates investment activity by increasing the supply of investment goods and
increasing demand for them.

Thus, the analysis of the most important problems that arise in the country's
economy makes it possible to conclude that most of them are concentrated in the
investment sphere, and the continuation of the decline in business activity in this area
only exacerbates the negative trends [68].

Therefore, the strengthening of investment activity in the real sector of the
economy is of fundamental importance for the restoration of the industrial potential of
industry and other basic industries of the national economy. The volume of investments
Is also influenced by the expected rate of inflation. The higher this figure, the more the
future investor's profit will be impaired, the less incentives to increase investment
(especially in the process of long-term investment). Therefore, when designing
business plans for investment projects, these factors should be taken into account in
order to assess their attractiveness in order to be included in the investment portfolio of
the enterprise [25].

Thus, the study of entrepreneurship and its components allows you to define it as
a process of economic activity, organized by business entities belonging to different
forms of ownership, due to the risk of innovative sources of financing, aimed at
business object, fixed and circulating assets risky innovation for the benefit of

innovative products.

1.2. Factors Influencing the Investment Attractiveness of the Enterprise as a
Subject of International Economic Activity
The factors of forming the investment attractiveness of an enterprise are the
driving forces that provide the benefits for the enterprise in a competitive struggle for
limited investment resources.
An important role is played by such factors as:
- virobnictvollc factors,
- economic factors,
- social factors,
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- commaodity factors.

Thus, the investment attractiveness of the object of investment is influenced by
certain conditions and factors, internal and external. The investment attractiveness of
enterprises is a factor that affects the economic effect of doing business, the evaluation
of this factor is crucial when deciding on the investment direction of development
activities [55].

According to the United Nations Conference on trade and development
UNCTAD (United Nations Conference on Trade and Development) in 2016 global FDI
flows declined by about 2% (or 1,75 trillion dollars). Investment in developing
countries has decreased even more — by 14%. Despite a forecast of moderate recovery
of flows of foreign direct investment (hereinafter — FDI) in 2017-2018, it is expected
that they will remain significantly below its peak of 2007 [10].

These events are complex, especially given the large investment needs associated

with sustainable development. Sustainable development requires significant investment
in basic infrastructure, energy, water and sanitation, mitigation of climate change, health
and education, as well as investment in productive capacity for job creation and income
growth. The report UNCTAD World Investments Report 2017 states that today it is
more than ever important to ensure that the global political environment fosters
investment to address the challenges of sustainable development.

The Roadmap for the reform of international investment treaties has been used by
more than 130 countries to develop a new generation investment policy. It is the
volumes of inflow of investments (direct foreign, capital investment) is the main
criterion for determining the investment attractiveness of the country.

An enterprise is a socio-economic system that is constantly changing, developing
and improving. The prospects for the activities of enterprises in Ukraine, their
production strategy are limited both to the internal and external environment, to the
legislative space related to the economic situation, the state of market infrastructure

development, etc.
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The state of affairs in the branches and regions of Ukraine, the economy as a
whole shows the high level of influence of internal and external risks, respectively, on

all potential investment objects [10] (Figure 1.2.1).

The future development of the

enterprise
4 : .
The performance of Investment The high potential of
financial and economic attractiveness of the the marketing research
activities enterprise <
di N
Effective use of investment
resources
J
Figure 1.2.1. Scheme of the Influence of Conditions on the Attractiveness of the
Enterprise

Source: created by author on the basis of [13]

Determining the investment attractiveness of any business entity requires special
attention regarding the environment of the enterprise, which is located in a certain
administrative-territorial region of the state.

Investors, and especially foreign ones, seek information on the conditions that
affect the formation of the investment attractiveness of the enterprise.

Increasing the volume of investment attraction is a means of ensuring the
conditions for enterprises to exit from the economic crisis, contributing to the process of
their economic growth, stimulating the introduction of new technologies, increasing
productivity and, in general, increasing the living standard of the population.

The analysis of recent sources shows that the development of the economy of
enterprises in Ukraine is influenced by a number of factors, including political,
economic, social and technological [18].

Political factors that determine the business environment of the country and the

possibilities of obtaining key resources for enterprises and their effective functioning,
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on the one hand, indicate a stabilization of the situation at the enterprises. This creates a
favorable foundation for structural transformations.

However, on the other hand, the politicization of the authorities, the instability of
political processes and the regulatory framework of economic activity have an adverse
effect on the effectiveness of the introduction of strategic enterprise development
programs.

Economic factors are the basis for the functioning of the sectors of the national

economy and create a picture of the distribution of resources at all levels of the
economy. One of the most critical of a group of economic factors is the unfavorable
investment climate, which jeopardizes the implementation of the investment strategy as
a whole.

Therefore, it is important for the Government to carry out a series of measures
aimed at increasing the investment attractiveness of Ukrainian enterprises. The positive
dynamics of macroeconomic indicators, the stabilization of the course of the national
currency, effective government policy indicates the possibility of positive developments
in this issue.

Social factors determine the basic preconditions for the economic development of

enterprises in a particular society. A number of technological factors are indicative and
indicate the main causes of negative manifestations of the functioning of enterprises in
the national economy.

So, in Ukraine there is a need for a large-scale renewal of fixed assets of
enterprises, which should be based on the principles of innovation. To this end, it is
necessary to use both world experience and to restore the national mechanism of
creation of innovative technology and production technologies.

It was found that the investment climate includes a number of factors
(institutional, economic, social) that characterize the investment process at different

levels of its implementation (micro-level (Table 1.2.1), meso-level (Table 1.2.2), macro-
level (Table 1.2.3)).
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Thus, summarizing the views of scientists, we consider it expedient to improve

the classification of factors influencing the formation and development of favorable

investment attractiveness of Ukrainian enterprises.

Table 1.2.1

Factors that Shape Investment Attractiveness at Macro- level of the Economy

Factors
Institutional Economic Social
- internal and external - general - level of social development

political stability of the
country;

- guarantee of the rights and
freedoms of the person;

- degree of state intervention
in the economy of the
country;

- trade policy of the country;
- protection of the rights of
domestic and foreign
investors - level of
integration of national
legislation in the world legal
framework;

- stability of economic,
financial and tax law;

- protection of intellectual
property in the country;

- customs policy and
participation in world
organizations;

characteristics of the
economy and stability
of the national
currency;

- growth rate of GDP;
- taxes, tariffs,
privileges;

- the possibility of
repatriation of capital;
- characteristics of the
banking system and its
services in the national
economy;

- ecological situation:
requirements of
standardization, quotas
and fines in the
economy of the
country;

- currency and
financial risks.

of society, social conditions
and life of the population in
the country;

- tolerance of society in
relation to other religions and
nationalities in the country;

- degree of political activity
of the population in the
country;

- level of criminogenicity in
the country;

- level of development of
trade union movement in the
country.

Source: created by author on the basis of [13]

Summarizing the above, it can be noted that the complexity of the macro level

especially is determined by many positions. It has institutional, economic and social

factors. Below are the table of the Meso-level (Table 1.2.2).
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Table 1.2.2
Factors that Shape Investment Attractiveness at Meso- level of the Economy
Factors
Institutional Economic Social
- internal and external - general characteristics of | - level of social

political stability of the
region;

- guarantee of the rights and
freedoms of the person;

- degree of state interference
in the economy of the region
(industry);

- support of small and
medium business in the
region (industry);

- trade policy of the region;

- protection of intellectual
property in the region;

- The degree of ease of
obtaining permissions and
connecting to
communications

the economy of the region
(industry);

- Growth rate of the GRP;
- study of the needs and
resources of the region
(industry);

- information campaign in
the region (industry);

- ecological situation:
requirements of
standardization, quotas
and fines in the economy
of the region (industry);

- characteristics of local
markets.

development of society,
social conditions and life
of the population in the
region;

- degree of political
activity of the population
in the region;

- the level of crime in the
region

- level of development of
trade union movement in
the region

Source: created by author on the basis of [13]

Summarizing the above, it can be noted that the complexity of the meso level

especially is determined by many positions. It has institutional, economic and social

factors. Below are the table of the Micro-level (Table 1.2.3).

Table 1.2.3
Factors that Shape Investment Attractiveness at Micro- level of the Economy
Factors
) § 2 3
Institutional Economic Social

- stability of the internal
policy of the enterprise;

- guarantee of the rights and
freedoms of the employee;

- general characteristics of
the economy of the
enterprise;

- growth rate of gross
output of enterprises;

- level of education and
qualification of the
workforce;

- activity of trade unions at
the enterprise;
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Contination of Table 1.2.3

K

2

3

- the degree of state

interference in the economy of

the enterprise;

- the trade policy of the
enterprise;

- activity of the enterprise i
accordance with the current
normative-legal legislation;
- development of the

communication network at the

enterprise.

- norms of average profits
at enterprises of this type;
- ease and availability of
credit resources for
enterprises;

- financial risks;

- level of information
provision and access to
global networks;

- the cost of production
resources.

n

- socio-psychological
climate at the enterprise;
- styles and forms of
management at the
enterprise.

Source: created by author on the basis of [13]

The achievement of sustainable development of the enterprise, increase of

competitiveness and efficiency of operation of the enterprise is impossible without

investments in updating of production capacities.

The factors of investment attractiveness are proposed to be divided into external

and internal (Figure 1.2.2).

Factors of the internal environment of formation of investment

attractivenessof enterprises

financial and economic

social

commodity

property

managerial

administrative

recognizable

informational and communicative

industrial and technological

Figure 1.2.2. Factors of the Internal Environment of Formation of Investment

Attractiveness of Enterprises

Source: created by author on the basis of [29, p.120]
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The external factors that influence the investment attractiveness of an enterprise
and do not depend on the enterprise's activities include:

- Iinvestment attractiveness of the country as a whole (investment climate),

- Investment attractiveness of the region and investment attractiveness of the

industry.

The investment attractiveness of the country as a whole is characterized by:

- economic and political stability,

- fiscal and monetary policy,

- promotion of business,

- level of corruption in the country, etc.

The investment attractiveness of the industry is determined by:

- the state of competition in the industry,

- the attractiveness of products,

- profitability of the industry, etc.

Thus, internal factors depend on the activity of the enterprise. From the investor's
point of view, the analysis of internal factors is more informative, and the state of the
environment is predetermined, the investor is familiar with both the investment climate
in the country and the attractiveness of the industry.

An assessment of the investment attractiveness of an enterprise is, above all, a
reliable assessment of internal factors.

The proposed classification of factors of influence makes it possible to determine
the specific set of indicators that are most influential in assessing the investment
attractiveness of the enterprise and build a model for assessing the investment
attractiveness of the enterprise [41, p.11,15].

Each of the listed factors can be characterized by certain indicators. The analysis
of the economic potential of the enterprise involves the definition of production
potential (production capacities of the enterprise, the level of technical and
technological equipment and prospects of the enterprise in this direction, as well as an
assessment of the state of innovations in the enterprise), financial potential, labor

potential.
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Important is the assessment of market potential in the enterprise, which should
include an analysis of the position of the company in the market, the competitiveness of
products, the prospects for increasing consumer demand for this product.

In the context of the aggravation of market competition between enterprises in
new markets for finished products, the assessment of the investment attractiveness of an
individual economic entity is an important issue when making an investment decision
by a potential investor.

The investment attractiveness of the enterprise is the object of management,
managing which it is possible to attract investment resources for the innovative
development of the enterprise in the required volumes and on acceptable terms.

In many cases, the attractiveness of domestic enterprises (in the general sense) for
investors in a globalized economy is low due to the low competitiveness of Ukrainian
commodity producers in the external and domestic markets.

However, even unprofitable and uncompetitive Ukrainian enterprises can be
attractive for both domestic and foreign investors in terms of innovation and with the
prospects of long-term development.

In researching the investment attractiveness of an enterprise it should be taken
into account that it is under the influence of such factors as not having a valuation (non-
formalized factors):

— political and general economic changes,

— reorganization of the industry,

— change of ownership,

— business image of the management of the enterprise.

These factors relative to the enterprise can be divided into two groups - external
(have a determining influence on the work of the company from the outside) and
internal (exist within the enterprise).

Accordingly, these two groups of factors form certain systems of external and

internal risks that appear for investment lending business.
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Although in Figure 1.2.3 all factors have a number, this does not mean that any of
them is more or less of a priority so that when evaluating the investment attractiveness
of an enterprise it can be ignored [12].

It is imperative to apply a complex approach, which involves an analysis of all
factors, taking into account their interactions and mutual influence (Figure 2.3).

Investment
attractlveness.- pa & Business activity of the R
factor (X-f (X1; X2)) |:> business entity is a productive
™ v’ Investment risk X2 trait (¥=T Q)
v" Investment potential X1
N Y
\ Levell of realization of investment attractiveness of an entity -
relation of investment activity to investment potential (E-YX)

Figure 1.2.3. The Mechanism of Interaction Between the Investment Potential
and the Investment Risk of the Entity
Source: created by author on the basis of [12]

The main structural elements of the investment attractiveness of the subjects of
state gifts and their relationship are presented in Figure 1.2.3, which explains the logic
of analytical approaches used in this development of the methodology for assessing the
investment attractiveness of business entities.

At the same time, these are closely related to investment attractiveness:

1) the investment potential of an entity - a set of financial and economic
resources that can be attracted at the expense of all (external and internal) sources of
funding, and factors that create inevitable conditions for the desired level of its
investment activity the optimal use of these resources in order to achieve a stable
financial and economic functioning of this entity and increase the efficiency of its
activities [13].

The main structural elements of the investment attractiveness of the subjects of

state gifts and their relationship are presented which explains the logic of analytical
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approaches used in this development of the methodology for assessing the investment
attractiveness of business entities.
Implementation of investment potential involves the implementation of the
enterprise of the following conditions [13]:
— availability of sufficient capital to fulfill the conditions of liquidity and financial
stability;
— the possibility of raising capital in the amount necessary for the implementation
of effective investment projects;
— profitability of the invested capital,
— availability of an effective financial management system (including risks), which
ensures predictability of the current and future financial situation.
2) the investment activity of the business entity is the intensity of obtaining long-
term investments into the capital of the enterprise;
3) investment risk of an entity - the probability of incomplete realization of its
investment potential, the consequence of the objective unfavorable conditions of
investment activity, which form the probability of financial loss of income from

investments or reduction of capital.

1.3. Methodological Approaches to Assessment of the Investment Attractiveness of
the Enterprise

Ensuring sustainable economic development of the country is impossible without
the modernization of means of industrial production, the introduction of modern techno-
logies and new technology. This requires significant investments, which today is extre-
mely lacking, primarily because of the low investment attractiveness of domestic indu-
strial enterprises [44].

This problem has two sides. On the one hand, domestic and foreign investors are
interested in the most promising and effective objects for investing. On the other hand,
industrial enterprises take an initiative and seek to find an investor and persuade him to
invest in their activities. The success of such a conviction is determined by the level of

investment attractiveness of the enterprise.
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To solve this two-way problem, corporate governance needs to ensure prospects
and improve the efficiency of its activities in its various aspects. Since the aspects of the
activities of enterprises are diverse, and the methods of their improvement can be
diverse and even mutually exclusive, it is necessary to systematically coordinate such
management efforts to achieve the sole goal of ensuring the investment attractiveness of
the enterprise [29, p.118].

In theory, there is no generally accepted understanding of the term "investment
attractiveness of an enterprise”.

The following are the main interpretations of the classification and highlighted
the main approaches to the causal relationship of the concept of “investment
attractiveness of the enterprise"[15, p.118].

The factor approach defines the investment attractiveness of an enterprise (IAE)
as a set of factors of the internal and external environment that affect the investor's final
decision on investing in an enterprise. This approach makes it possible to investigate
IAEs using factor analysis tools. The process of controlling the IAE here can be
reduced to the influence on factors that, to a greater or lesser extent, determine the state
of the IAE. However, if the factors of the internal environment of the company are
exposed by its management, then external (competitors, business conditions, political,
climatic factors, etc.) are mostly uncontrolled, limiting the capabilities of the
management system to achieve management objectives. These restrictions result in the
following approach, which abstracts the IAE from external factors [15, p.59].

The internal valuation approach considers IAE as a set of internal
characteristics of an enterprise that are important for a potential investor . These
characteristics are most often referred to indicators that characterize the financial and
economic state of the enterprise, in particular, its level of liquidity, solvency, financial
stability, and others. Sometimes, the list of these indicators is expanding with the
connection of marketing, social, logistical, administrative, legal, technological, product
and other characteristics of the enterprise, which provide him a priority position in the
competition for investment resources. Such an approach complicates the management of

IAE, since many evaluation indicators do not allow unambiguously assess the state of
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the control object and determine the extent to which management objectives are
achieved. The high complexity of the evaluation process itself and the lack of a single
criterion for assessing IAE result in the emergence of an integral approach to the
definition of 1AE.

The integral approach defines the IAE as an integral characteristic of an
enterprise, which is considered as an object for future investment. Moreover, such a
characteristic can be given both through a single integral indicator and a balanced
system of integral indicators.

This approach facilitates the evaluation of IAE. However, it is difficult to speak
of an in-depth IAE analysis of the integral approach, since it is virtually impossible to
establish the nature of the influence of individual factors on the control object, with only
one or more generalizing (integral) indicators. The absence of the results of such an
analysis will not allow the management of the enterprise to take reasonable management
decisions aimed at ensuring the IAE. Therefore, the use of this approach is appropriate
only for the assessment of IAE without the management of it [29, p.123].

The comparative approach defines the IAE as a relative characteristic of the
enterprise, which is considered as one of the objects for future investment. In this
approach, for evaluation, as a rule, different rating systems are used to rank enterprise
groups and establish the most attractive of them in terms of investment. This
information is important for a potential investor or public authority that creates and
governs the investment climate in the industry (region).

However, for the management of the enterprise that is the subject of IAE
management, such a rating can only show abstractly the level of its IAE and the extent
to which it lags behind or ahead of its competitors for investments at a particular time
without the ability to examine the factors of the current state and make promising
solutions. on raising the rating of the enterprise. Therefore, the use of a comparative
approach in the management of IAEin its pure form is ineffective [33, p.98].

The formation of an attractive investment climate has recently been taking place

quite quickly. One of the most important reasons for such acceleration is the high
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competitiveness of most sectors of the world economy, which is caused by sufficient
financing of innovative development of most of them.

The development of agricultural investment processes is the key to the stable and
effective functioning of agriculture and agro-industrial production in general, the
provision of food security of the state, the revival of rural areas, and the formation of a
layer of strong managers.

One of the directions of solving the problem of increasing investment flows into
the agrarian sector of the economy is to improve the methodological principles for
determining the investment attractiveness of enterprises, which will allow for a
balanced and comprehensive assessment of investment objects and will ensure a
reasonable acceptance of investment decisions [67].

Investment attractiveness of enterprises in the agrarian sector is an extremely
capacious and multifaceted concept, and its evaluation is a complex process, the
methodology and technology of which are not yet fully defined [49, p.45].

The investment attractiveness of enterprises in the agrarian sector is manifested
in accordance with the characteristics of their financial-estate status and production-
economic potential for the interests of potential investors. Its evaluation should be based
on the following principles:

— Consistency of the design and saturation of the analytical process with the

needs of potential investors.

— Individuality of selection of estimating indicators depending on features of

planned investments.

— Making the final management decision based on the results of the evaluation.

— Ensuring the transparency of the appraisal process, simplicity and

comprehensiveness of methodological approaches to its implementation.

— Consideration in the process of evaluating the characteristics that are formed

under the influence of both internal and external factors.
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The investment attractiveness is influenced by a number of factors of the
investment climate of the state and the region, the investment attractiveness of the
sector and the efficiency of investment projects.

As shown in Figure 1.3.1, under the influence of the state's investment climate,
the general conditions of operation of the enterprise are formed. In turn, the regional
investment climate mainly affects the development of production and resource supply,
the attractiveness of the industry provides market positions, and the implementation of
programs and projects forms the internal investment environment of the enterprise.

That is why the indicator system for assessing the investment attractiveness of
agrarian sector enterprises should include indicators that characterize all identified
components of its formation [29, p.117] (Figure 1.3.1).

As a result of the study, it was found that a generalized assessment of the

investment climate is of secondary importance.

r—— | Investment climate Formation of general conditions of functioning (inter-
| Ext | in the country farm relations, integration and cooperation, conducting field
: ern : fA of business environment. etc.)
: fal : ( Development of production and resource potential (pro-
aclf r~ : e it i i
| tor Investment climate cllrr_1at|c and \{vgather condltl_ons, area a_nd quality of sqlls,
| it Yeaieh regional Stabl|lt¥ o_f pr_oductlon, flnapmal and production
| s of R 9 specialization of production, etc.)
: infl]
4 Investment Provision of market positions (competition in the market,
| NCE |/ attractiveness of the market capacity, consumer preferences transformation,
| . roduct life cycle stages, etc.)
X industry P RS
-

—— Formation of characteristic_s of financial an_d J\ Investment attractiveness
| Inter property status and production and economic i

| alfact potential of the enterprise r/ of enterprises

: ors

| of | | The effectiveness of the Making the internal environment (investment

: w:\f{l\ge : Investment project <i requirements, investment resources etc.)
I\ _ 2%

Figure 1.3.1. Influence of the Investment Climate of the State and the Region,
Attractiveness of the Industry and the Project on the Investment Attractiveness of the
Enterprise

Source: created by author on the basis of [29]
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Instead, the influence gains in-depth evaluation of its individual indicators, which
determine the external conditions of the enterprises [41, p.11].

In order to assess the performance of the enterprise, the main data used is derived
from the balance sheet and the statement of financial results.

As a result of the study, it was found that a generalized assessment of the
investment climate is of secondary importance.

In researching the investment attractiveness of an enterprise it should be taken
into account that it is under the influence of such factors as not having a valuation (non-
formalized factors): political and general economic changes, reorganization of the
industry, change of ownership, business image of the management of the enterprise.

When considering the algorithm for analyzing the state of the investment
attractiveness of an enterprise in the corporate governance section, the first step is to
transform the standard form of balance into an aggregated form, when methodologically
and terminologically coincide and used in the world practice of forms of balance sheet
reporting [9]. At the same time, the assets of the balance are regrouped by the degree of
their liquidity, and liabilities - on the terms of their repayment (Table 1.3.1).

Table 1.3.1

The Algorithm of Detailed Analysis of the State of Investment Attractiveness
of the Enterprise in the Section of Corporate Governance

The ranking section Factors of evaluation
Preliminary consideration of | Characteristics of general financial and economic
economic and financial activity
situation Detection of "sick" articles of reporting
Estimation of property and Estimation of property status:
financial condition constant analysis of the balance - NOT OK

vertical balance analysis
horizontal balance analysis
Assessment of the financial state:
Assessment of liquidity
Assessment of financial sustainability
Evaluation and analysis of the | Estimation of production activity (business activity)
results of financial and Evaluate profitability
economic activity Assessment of the situation on the securities market
Source: created by author of the basis of [41]

The complex of these indicators includes the criteria that characterize:
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the level of state regulation of agricultural production, in particular: aggregate
cost estimation of profits or losses from the introduced measures of state
regulation and their share in total expected revenues;

limiting the participation of investors in the implementation of certain types of
activities and the acquisition of certain types of assets, including: aggregate
costs for obtaining permits, their share in investment and current expenses;

the place of Ukrainian agricultural production in the world and regional
specialization and the formation of the image of the domestic commodity
producer in the domestic and foreign markets, in particular: the share of
consumers who prefer domestic agricultural products and products of their
processing, the level of consumer confidence;

the situation in the financial market and the place of agrarian business in the
ratings of users of financial resources, including: the ratio of the average loan
rate to the average level of profitability in the group of commodity producers,
sub sector or industry, the ratio of the average rate of lending in the agrarian
sector and in the economy as a whole, the comparative coefficient the
dynamics of crediting the agrarian sector and the economy as a whole;

the price situation of the agricultural market and its dynamics.

Along with the analysis of characteristics of the investment climate of the country

in the process of assessing the investment attractiveness of the company plays a

significant role in determining the factors that shape the conditions of the enterprise at

the level of the region and industry. The indicators of their estimation include:

aggregate additional income or expenses that an investor will receive under the
influence of factors of a regional nature,

their ratio with the total expected income, as well as the aggregate additional
income that the investor will receive from participation in sectoral programs of
state support of agricultural producers and their correlation with total expected
income.

Among the characteristics of the investment attractiveness of the company,

determined by internal factors, the most influential are:

0 the effectiveness of investment projects,
o financial and property status;
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o the potential development of the business entity.
The effectiveness of investment projects should be assessed on the basis of

traditional, dynamic design analysis methods that are :

o sufficiently developed in economic theory;
O practice.
In turn, the definition of financial and property status and the development

potential of an enterprise should be based on a set of indicators of financial and non-

financial nature, taking into account the stage of the enterprise's life cycle [29, p.118].

©O O O O O

1)

2)

3)

4)

5)

6)

7)

The main financial indicators include criteria for:
the analysis of liquidity,

financial stability,

business activity,

profitability,

property status.

Among the main non-financial characteristics of the company's work,
which should be studied in the process of assessing investment attractiveness, are:
the use of the enterprise in the process of its own economic activity of modern
innovative technologies of growing crops, breeding livestock and poultry,
processing and storage of agricultural products;
existing practice of introducing new high-efficiency energy and resource-saving
technologies;
compliance with the organizational and legal status of the conditions for the
implementation of planned investments;
the compliance of the organizational structure and management structure of the
needs of the investment project and the interests of the investor;
formation of partnership relations in the team and readiness of the performers to
work in conditions of changes in the principles of activity after making the
planned investments;
the establishment of the system of internal communications, control elements,
management accounting and reporting;
business reputation, business image of the enterprise and its managers, etc.

In general, the practical use of the combination of the above methodological

approaches will enable a comprehensive and comprehensive assessment of the
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investment attractiveness of the agrarian enterprises, will provide substantiation of
effective management decisions in the investment sphere [52, p.124]

Consequently, this unit reveals methodological approaches to assessing the
investment attractiveness of enterprises in the agrarian sector of the economy. It is
determined that it should be in line with the interests of potential investors, provide an
individual approach to the selection of valuation indicators, make management
decisions possible by introducing an integrated comprehensive criterion, ensure
transparency of the valuation process, and take into account internal and external
characteristics.

An obligatory component of assessments should be a system of analytical
constraints - the definition of critical values of leading indicators that indicate the
inability to fulfill the objectives of the investor and in which investment attractiveness is
assessed as unsatisfactory.

The analysis of the financial and economic condition and the potential of
enterprise development should be based on the dynamic principle of comparative
attractiveness and based on retrocriteria and perspective assessments taking into account
the impact of planned investments [39].

Analysis of existing methods of financial analysis with the accounting
Regulations (standards) of accounting and financial reporting allow you to form five
groups of indicators which are used to determine the integral indicator (Table 1.3.2).

Table 1.3.2
Indicators for Measuring the Integral Index of Investment Attractiveness of
Enterprise
_Gr_oup The name of indicators
of indicators
1 2

1.1. The rate of growth of current assets.

1.2. The ratio of shelf life of non-current assets.
1.3. Ratio expiry of the fixed assets.

1.4. The coefficient of wear of fixed assets

2.1. The manoeuvrability of own current assets.
2.2. The coverage ratio.

2.3. The quick ratio.

2.4. Absolute liquidity ratio.

2.5. Share working capital in assets.

2.6. The share of inventories in current.

The first group
Evaluation of financial
status

The second group
Assessment of the
liquidity assets
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Continuation of Table 1.3.2

1 2
3.1. The ratio of financial autonomy.
The third group 3.2. Conversion of own funds (financial dependence).
Assessment of financial | 3.3. The coefficient of maneuverability on equity.
stability 3.4. Concentration ratio of borrowed capital.

3.5. The ratio of long-term investments.
4.1. The balance sheet profit.

4.2. The return on assets.

4.3. The turnover ratio of receivables.

4.4. Turnover period of accounts receivable.
4.5. Turnover ratio of accounts payable.

" mﬁ% {fas 4.6. Turnover period of accounts payable.
activity 4.7. The coefficient of inventory turnover.

4.8. Period inventory turnover.

4.9. The asset turnover ratio.

4.10. The duration of the financial cycle.
4.11. LongSt of the operating cycle.
4.12. Coverage ratio of receivables.
4.13. Turnover of equity capital.
4.14. Capital stock turnover.

5.1. The amount of net profit.

5.2. Product profitability.

5.3. The return on assets.

5.4. The return on equity.

5.5. The profitability of fixed capital.
5.7. Operating return on sales.

5.8. Net return on sales.

Source: created by author of the basis of [41]

The fifth group.
Profitability assessment

Let me consider each group of indicators. The first group (assessment of financial

situation) allows us to determine the sources of assets and assess how it is used.

Indicators of liquidity and solvency (the second group) is characterized by the ability of

the enterprise to timely and fully make payments on its obligations. Financial soundness
indicators (third group) give you the opportunity to determine the financial strength of
the company, that is the stability of its activities with long term.

Business activity of the company (the fourth group) manifests itself in the

dynamics of its development, the achievement of selected targets, the expansion of

markets. Profitability indicators (the fifth group) characterize the economic efficiency of

financial and economic activities of the enterprise.
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Using "investment attractiveness assessment methods" allows us to accurately
assess the level of investment attractiveness of industrial enterprises, which is the basis
for making informed management decisions by the subjects of investment activity.

The calculation of the integral index of investment attractiveness of enterprise is
carried out in the following sequence:

— the input data of the enterprise. Data entered into the spreadsheet, made in
the form of accounting and financial reporting: form 1 (Balance sheet) and
form 2 (Statement of financial performance);

— measuring groups;

— calculation of the integral index of investment attractiveness.

Calculated at the second stage, indicators are used to determine the integral
indicator of investment attractiveness, taking into account their significance by the
formula [19, p.24].

|xgj—a o _ .|
e, d —en (1.3.1)

where xij - the value of the i-th indicator;

di - level of significance of the i-th indicator;

n - number of indicators;

ximin - the minimum value of the i-th indicator (with minimization);
ximax - the maximum value of the i-th index (at maximization).

The level of significance is calculated by the formula:

d, = 2t (1.3.2)

where Ri - rank of the i-th indicator according to the total ranking.
An assessment of the investment attractiveness of an enterprise is determined by
the formula:
E=1-K, -K; K3 K (1.3.3)
where | - is an integral indicator;
K1ij - is the corresponding coefficient of the matrix of attractiveness at the

mesoeconomic level,
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K2ij - is the corrective management estimation factor,

K3 - influence of external risks;

K4 - the influence of internal risks.

The impact of internal and external risks on the activity and investment
attractiveness of enterprises is determined by the degree of exposure of the respective
risks (R2, R3), which were determined by the rank correlation based on the
questionnaire of expert practitioners of the respective enterprises.

Note that the relationship between the impact of risks and the attractiveness of
the enterprise is inversely, that is, the higher the impact of the risk on the activity of the
enterprise, the lower its attractiveness. Therefore, when calculating the investment
attractiveness of an enterprise, it is necessary to take into account the following risk
factors [19, p.23]

Kg 1 | Rl-l
(1.3.4)
Ks=1- Ry;

where R1,2 - influence of the corresponding types of risks.

For enterprises that are in the 1\VV-V stages of their life cycle, which is the majority
of Ukrainian industrial enterprises, the maximum value of investment attractiveness
assessment should not exceed 100 units for all possible positive factors.

The complex economic stability indicator of the k-th moment of time can be
obtained by the formula [19, p.23].

R,=1-Ff,; (1.3.5)

where f. - means square value of penalty functions which is determined as:
- -1 —
fk=J;E}=1fﬁj.Rk=1—fk; (1.3.6)

E - is the value of penalty functions of j-th basic parameter of the k-th unit. The

penalty function is defined as:

fig = G — x8) —xy; (1.3.7)
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where x;; are actual values, x; are reference values.

Estimates of investment attractiveness assessment can be used at the enterprise,
at the request of an investor or a commercial entity, to make an investment decision on
investing.

The application of the "Investment Attractiveness Assessment Methodology"
provides a comprehensive assessment of the level of investment attractiveness of
industrial enterprises, which is the basis for making informed management decisions by

the subjects of investment activity.

Conclusions to the Part 1

However, the state of investment attractiveness of Ukraine today remains
unsatisfactory and risky. Therefore, in order to address these problems in order to
improve the investment attractiveness of Ukraine, it is worth paying attention to the
following measures:

- reducing the tax burden and ensuring the stability of the political environment;

- fighting and eliminating corruption at all levels of government, as well as ensuring
transparency  of decision-making procedures by central and local
executiveauthorities;

- fighting inflation, smoothing cyclical fluctuations in the economy, reducing
unemployment;

- ensuring the effective functioning of the legal sphere, improving the legislation;

- the updating of the judicial system, the need to restore confidence in the courts, the
authority of the court and judges should not be called into question;

- introduction of the economic mechanism of insurance of foreign investment risks
[19, p.20].

Based on the above considerations, at present, investments are one of
theimportant means to ensure the necessary conditions for the emergence of an
economic crisis that play a significant role in shaping economic growth and contribute
to the progressive development of our state and the investment attractiveness of the
company plays a significant role in increasing the competitiveness of the enterprise,
attracting investment, as well as in strengtheningthe economic system of the country as
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a whole. | have determined that the investment attractivenessof the enterprise is one of
the most complex positions of the enterprise in the world economy. Thereare many
factors that affect investment attractiveness. By assessing and analyzing
investmentattractiveness, you can identify the disadvantages of the enterprise and
eliminate them, as well asdevelop the investment policy of the enterprise [20, p.93].

The article reveals various factors of influence on the investment choice and
proposals forimproving the investment attractiveness of the enterprise. There is a
prospect of further research onforeign investment, state support for financing of
enterprises, improvement of legislation [53, p. 685].

The conducted research of theoretical and methodological approaches to the
estimation of branch investment attractiveness made it possible to draw the following
conclusions:

1) the absence of a single universal method;

2) the main disadvantage of many methods of assessing the investment
attractiveness of the industries are: variability of economic categories (investment
climate, investment potential, investment attractiveness); different set indicators;
episodicity of evaluation; insufficient justification of the principles of aggregation of
selected indicators; insufficient account of the transition of the world economy to
postindustrial society. The authors added a list of characteristics in determining the
prospects of investment attractiveness of industries;

3) do not take into account the realities of the Ukrainian economy, when
providing the assessment of the attractiveness of sectors of the domestic industry.
Ukraine belongs to the group of countries of “catching-up industrialization”, and
therefore, the most acceptable is the model of "borrowing", which allows to realize
import-substitution economic model of the closed type; offers a phased solution to the
problems of lagging behind technologically advanced leaders [29, p.72].

Necessary is also a wide use of achievements of domestic science. The

accelerated attraction of national and foreign investments in industry requires the use of
different methods for the evaluation of their investment attractiveness, but on the
condition that they fully take into account all the factors of effective functioning and

development of private enterprises in the industry in the current and future periods.
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PART 2

RESEARCH OF THE PE <xAHROPROMYSLOVA FIRMA «MADONA»
INVESTMENT ATTRACTIVENESS

2.1. Analysis of Financial, Domestic Economic and Foreign Economic Activity of
PE «Ahropromyslova firma «Madona»

PE «Ahropromyslova firma «Madona» - the company of agrarian industry, which
works in the Ukrainian market since 1992. She specializes in the production of sown
crops - wheat and barley, mainly grown by high-tech industrial technologies in the
fields of Ukraine.

The assortment of products oaf the company consists of wheat of the 2nd, 3rd
and 6th grades, barley, corn, and buckwheat.

The range of products is constantly expanding in line with consumer demand,
current trends in the agro-industrial sector.

PE «Ahropromyslova firma «Madona» not only created an efficient client-
oriented retail chain of grain crops in Ukraine, but also offered its customers a list of
services, including transportation, delivery, storage and quality assurance.

A program of cooperation with agricultural land of different territorial locations
Is developed and effective.

The main exporters of the company's products are Moldova, Poland, Belarus,
Latvia and Lithuania.

The balance sheet and the profit and loss account are the basis for the analysis of
the results of any economic activity of any enterprise (see Table 2.1.1). Analyze the
financial results of the research enterprise during 2013-2017. To assess its financial
situation (Figure 2.1.1)

The analysis of the dynamics of the main indicators shows the growth of net
income from the sale of the enterprise. In 2017 net income from the sale of goods
amounted to 3740253 million UAH, having increased by 137937 thousand UAH, or

8,63% compared with the previous year.
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Growth in goods turnover was due to increased demand for company products, as
well as the signing of new export transactions. As sales increased, sales costs (17,56%)
and sales costs (26,78%) increased almost equally.

At the same time, it should be noted the negative trend of other operating income,
which in 2016 amounted to 3931620 millon UAH, having decreased by 106769
thousand UAH, (30,93%) compared to 2015.
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Figure 2.1.1. Dynamics of Net Profit of PE «Ahropromyslova firma «Madona»
During 2013-2017

Sourse: created by author calculated and compiled by the author on the basis of
the of PE «Ahropromyslova firma «Madonax»

Profit is the main financial indicator of the results of the economic activity of the
enterprise. Net profit of the enterprise is the profit remaining after covering the material
and equivalent expenses, labor costs, interest payments on bank loans, taxes and other
payments to the budget provided by the legislation of Ukraine, deductions to investment
funds [60, p.87].

The dynamics of net profit during 2015-2017 was negative. In 2015, net profit
declined by 54,90% compared to 2014. The decline in net profit largely depended on
the political situation in Ukraine, the exclusion from the Crimea and the inability to

conduct business in Lugansk and Donetsk. The decline in net profit in 2016 and 2017
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was 17,23% and 16,87%. The negative financial result of the activity of the enterprise
is explained mainly by the increase in the value of sold goods, the lack of income from

financial activities and the reduction of other operating income.
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Figure 2.1.2. Structure of Assets of PE «Ahropromyslova firma «Madona» in
2013-2017

Sourse: created by author calculated and compiled by the author on the basis of
PE «Ahropromyslova firma «Madona»

The share of assets in the overall structure of assets of the company is an average
of 69%.

After analyzing the assets of the company, it was established that as 2013, the
share of current assets was more than half of all assets of the company (72,56% of all
assets of the enterprise). As 2014, their share declined to 62,81% and as 2015 to
59,68%. In 2016, the volume of current assets decreased by 124 579 thousand UAH,
however, in relative terms, their share amounted to 71,89% of assets. As 2017, the share
of current assets decreased by 7% as compared to the previous period and amounted to
61,53%.

The average amount of non-current assets in the total structure of the assets of the
company during 2013-2017 is 34%. In 2017, long-term assets increased by 47431

thousand UAH. (or 13,81%) in comparison with the previous period. It should be noted
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that the dynamics of fixed assets and intangible assets was positive throughout the
investigated period (2013-2017), there was a tendency to decrease other financial
Investments.

For additional characteristics of changes in ownership of an enterprise, it is
necessary to analyze the volumes and dynamics of current and non-current assets (see
Appendix C, Table 2.1.2).

In contrast to the reduction in current assets, the volume of long-term assets of
the company during 2013-2017 is growing at a rather high pace. Thus, as of 2014, the
growth was — 27,33%, and as 2015 — 34,45%. The increase in the share of non-current
assets was due to the restoration of fixed assets, as of 2014, their growth amounted to
13,9%, and, 2015 - 12,18%.

Intangible assets also grew rapidly during 2013-2017.

In contrast to the reduction in current assets, the volume of long-term assets of the
company during 2013-2017 is growing at a rather high pace. Thus, as of 2014, the
growth was — 27,33%, and as 2015 — 34,45%. The increase in the share of non-current
assets was due to the restoration of fixed assets, as of 2014, their growth amounted to
13,9%, and, 2015 — 12,18%.

The next stage in the analysis of the financial and economic state of the enterprise
is the analysis of sources of financing of its property, which is reflected on the side of
the liability balance (Appendix A, Table 2.1.3).

Figure 2.2.3 shows the dynamics of Madonna's structure of obligations.

You can see that during the period under review, the share of equity capital
exceeds current liabilities in the overall liability structure. The chart shows a somewhat
unstable financial position in 2015, this is due to a short-term loan of over 343,000

thousand UAH. In the following years, the firm has improved its financial stability.
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It should be noted that during the investigated period (2013-2017), the statutory
capital of of PE «Ahropromyslova firma «Madona» is the same and amounts to 290100

thousand UAH.
60,00%
50,00% R
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30,00%
20,00%

10,00%

0,00% L - - - - -
31.12.2013 31.12.2014 31.12.2015 31.12.2016  31.12.2017
O Equity Long-term liabilities Current liabilities

Figure 2.2.3. Structure of Liabilities of PE «Ahropromyslova firma «Madona» in 2013-
2017
Sourse: created by author on the basis of the PE «Ahropromyslova firma

«Madona»

The chart shows a somewhat unstable financial position in 2015, this is due to a
short-term loan of over 343,000 thousand UAH. In the following years, the firm has
Improved its financial stability.

It should be noted that during the investigated period (2013-2017), the statutory
capital of of PE «Ahropromyslova firma «Madona» is the same and amounts to 290100
thousand UAH.

Unallocated profits of the company in 2016 amounted to 320455 thousand
UAH, having increased by 30,510 thousand UAH. In 2015, long-term payables
(42,44%) and short-term debt for creditors for goods, works and services (45,34%)
tended to decline. At the same time, there was an increase in other current liabilities
(18,77%).



For a more detailed assessment of the financial condition of the enterprise it is
recommended to calculate indicators that characterize solvency, financial stability,
business activity and profitability of the enterprise.

The current solvency level determines to what extent current assets cover short-
term liabilities. Normative value of the indicator exceeds 2. Having analyzed the current
solvency ratio of PE «Ahropromyslova firma «Madona», we can conclude that
throughout the study period, it corresponded to the normative value. This means that
the solvency of the company is high and there is no financial risk for both the enterprise
and investors.

One of the important indicator of investmentattractiveness is the profitability of
the enterprise. The dynamics of profitability ratios of PE «Ahropromyslova firma

«Madona» is shown in Table 2.1.4.

Table 2.1.4
The Analysis of Profitability Ratios of PE «Ahropromyslova firma
«Madonax»
Absolute
Indexes 2013 | 2014 | 2015 | 2016 | 2017 deviation
2013-2017
Return on equity ratio | 0,13 | 043 | 0,27 | 0,63 | 0,38 0,25
Operating profitabilit
P e x 0,02 | 0,05 | 0,04 0,2 0,2 0,18
of sales
The ratio of operating
78,76 | 24,9 | 30,98 | 10,92 | 11,18 -67,58
costs
Return on assets 0,07 0,17 0,12 0,36 0,3 0,23

Source: created by author on the basis of PE «Ahropromyslova firma «Madona»

The profitability of assets characterizes the efficiency of the use of all assets of
the enterprise.
The positive trend is observed on the coefficient of return on equity, the ratio of

return on assets and operating profitability of sales by 0,38, 0,23 and 0,18 respectively.
This suggests that the company receives not only revenue from sales, but also profits,

and also characterizes the efficiency of investing in equity.
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Operational cost factor in 2017 compared to 2013, it decreased by 67,58 , which
characterizes inefficiency of investments in sales of products.

Consequently, based on all the conclusions of the above-mentioned calculations,
the firm is investment attractive to investors.

With a view to a more detailed assessment of the financial condition of the
enterprise, it is advisable to calculate indicators, which characterize solvency, financial
stability, business activity and profitability of the enterprise’s activity [4].

The current solvency ratio allows determining to what extent current assets cover
short-term liabilities. The normative value of the indicator is greater than 2. Having
analyzed the current solvency ratio of PE «Ahropromyslova firma «Madona» we can
make a conclusion that during the whole period of investigation, it met the normative
value. This means that the solvency of the enterprise is high, and there is no financial
risk, both for the enterprise itself and for its partners (Table 2.1.5).

Table 2.1.5

The Analysis of Solvency Ratios of PE «Ahropromyslova firma «Madona»

Indicators 31.12.2013 | 31.12.2014 | 31.12.2015 | 31.12.2016 | 31.12.2017
The current
_ 3,46 2,52 1,26 2,74 2,5
solvency ratio
The fast solvency
_ 2,84 1,96 0,87 1,52 1,37
ratio
Absolute solvency
_ 0,98 0,75 0,33 0,42 0,18
ratio
Net working

632779 529533 215070 605401 543097

capital, thous. UAH

Sourse: calculated by the author on the basis of PE «Ahropromyslova firma «Madona»

The fast solvency ratio is similar to the current solvency ratio, but is calculated
by a narrow range of current assets, when the least liquid part of them is excluded from
the calculation — inventories. This coefficient shows whether the company is able to

cover its obligations to creditors in case of a decrease in sales volumes.
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If the fast solvency ratio is greater than 1, then the enterprise has a low financial
risk, which means that there are potential opportunities for attracting additional financial
resources. In the enterprise under investigation during 2013-2017 this indicator was
within the norm, except for 2015, when it was equal to 0,87.

The absolute solvency ratio indicates what proportion of short-term liabilities can
be repaid immediately, if necessary, at the expense of available funds. The value of this
coefficient is sufficient if it exceeds 0,2-0,3. Analysis of the absolute solvency ratio of
PE «Ahropromyslova firma «Madona» allows us to conclude that during the whole
study period, it met the normative value, and consequently, the company had the
opportunity to settle its debts with creditors.

Net working capital — is the most important indicator of the enterprise. At the end
of 2017 net working capital of the company amounted to 543097 thousand UAH. Its
presence shows the ability not only to pay current debts, but also the availability of
financial resources to expand its activities and make investments.

The liquidity rating indicators allow to describe and analyze the company's ability
to meet its current liabilities. The basis for developing these indicators is the
comparison of current assets or current assets with short-term receivables and payables.

The estimation of liquidity indicators is given in the Table 2.1.6.

Table 2.1.6
The Assessment of Liquidity of PE «Ahropromyslova firma «Madona»
Indexes 31:12. 31121 3112, |,31.12. (31.12. Absolute

deviation
2013 | 2014 2015 2016 2017 2013-2017

Current or total coverage

ratio 0,53 0,8 1,2 2,41 1,88
0,62
Payables and receivables
ratio 366 362 2,78 1,97 241 -1,25
Absolute liquidity ratio 0,0 001 0,02 0,07 0,14 0,13
Rate of cash reserves 0,01 0,01 0,02 0,7 0,14 0,13

Sourse: calculated by the author on the basis of PE «Ahropromyslova firma
«Madona»

The current or total coverage ratio shows how many monetary units of current

assets account for each monetary unit of short-term liabilities. The firm dynamically for
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5 years is 1,88, which indicates that the company timely liquidates its debts. If the
payables exceed the receivables (in our case, -1,25), this leads to difficulties in the
implementation of products. The absolute liquidity ratio should be within the range of
0,2 to 0,35. It characterizes the company's immediate willingness to liquidate short-term
debt and allows it to determine which part of the short-term debt may be repayable by
the company.

This enterprise is not included in the given limits, their coefficient is 0,13. Rate of
cash reserves in 2017 compared to 2013y., it has increased by 0,13 , which indicates the
availability of securities that are easy to sell at the enterprise.

Economic (financial) analysis of internal economic and external economic
activity is a complex study of its organization and the course of economic events in
order to establish the results and identify opportunities for further improvement of the
efficiency of the activity [29, p.123].

The basis of analytical information is contained in the primary accounting and
statistical accounting, accounting, tax and statistical reporting, internal accounting
records.

One of the most informative documents is the Declaration on currency values,
revenues and property belonging to a resident of Ukraine and located outside its
borders. It provides an opportunity to assess the financial investments, the value and
types of property abroad, foreign exchange earnings, the value of the exported services,
the proceeds from the export of goods, the amount of bills under import contracts, the
cost of imported goods [66].

Among the systems of methods that make up the method of economic analysis, in
the analysis of domestic and foreign economic activity is most appropriate to use:

- calculation of relative and average values (percent, coefficients, indices);

- dynamic series;

- graphic method;

- decomposition of the whole part and generalization of these parts;

- comparison;

- calculation of differences:
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- chain substitutions;

- correlation - regression method,;

- Balance and others.

Management of the enterprise, and especially its owners, should carry out
continuous monitoring of the efficiency of the activity.

Managers are rewarded for effective economic management, and the owners seek
to maximize the return on their investment and achieve a successful business.

On the basis of the assessment, the search for reserves of efficiency increase, the
expediency of the prospects for the development of existing business or the need for
reorientation of entrepreneurial efforts. Performance monitoring can be done using
indicators of enterprise performance [29, p.119].

The problem of determining the economic efficiency of an enterprise is
associated with the definition of the appropriate criterion of efficiency and the formation
of a system of indicators. Determining the overall performance of an enterprise requires
taking into account many factors. You can develop performance indicators for each
resource or shared resources for all resources. The calculated indicators are compared
with the indicators for the previous period, which are called base, or with its new value
of capital return on the market [29, p.123].

The assessment of efficiency is carried out for a certain purpose (business
development assessment, investment capital assessment) for specific consumers of such
information (owners of the enterprise, managers, other personnel), at a certain level
within the enterprise (it is possible to assess the effectiveness of the enterprise as a
whole, but it can be - efficiency the use of separate groups of its assets), at enterprises
of different sizes and organizational and legal forms, public (whose securities are
rotated on the market) and non-public.

In practice, it is not always necessary to determine the results of all resources.
Some companies determine the effectiveness of those factors that are considered
appropriate indicators of the company's business and success. Consequently, in practical

bureaucracy, the definition of overall efficiency can be formulated as focusing on a
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limited number of resources, which ultimately point to the success of the enterprise
[70].

Individual indicators with isolated use may not create an objective picture.
Reducing the efficiency of using one resource may be necessary to increase the
effectiveness of using another. Such a compromise is desirable when the total costs are
reduced, but the result will be lost if you use any partial indicator separately. Only by
observing the effects of the growth of the overall effectiveness of the use of all
resources, managers can make accurate conclusions about the overall result of
efficiency. Because of the possibility of a compromise choice, the overall performance
indicator should assess the aggregate financial implications and, therefore, be a financial
indicator.

Sales of products are closely linked to the analysis of the implementation of
contractual obligations for the supply of products. Failure to fulfill contractual
obligations results in a reduction in revenue, profits, and penalties. In addition, in a
competitive environment, the company may lose market sales, which will lead to a
decline in production [61, p.117].

Particularly important for an enterprise is the implementation of international
agreements and government contracts. This guarantees the company sales of products,
its timely payment, tax and credit privileges.

Sales of products are closely linked to the analysis of the implementation of
contractual obligations for the supply of products. Failure to fulfill contractual
obligations results in a reduction in revenue, profits, and penalties. In addition, in a
competitive environment, the company may lose market sales, which will lead to a
decline in production [35, p.336].

Particularly important for an enterprise is the implementation of international
agreements and government contracts. This guarantees the company sales of products,
its timely payment, tax and credit privileges.

For a more complete description of the export work of the enterprise, they
compile tables for the export of goods and services for the reporting year. The purpose
of the study is to determine what changes occurred in the commodity structure of
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exports, the development of its new types and geographic direction, how exports
changed in current and constant (basic) prices how the average export prices changed
the rate of growth for each year and the average annual growth rate of exports for the
entire period being studied [35, p.263].

Data on exports for the analyzed years are grouped by country and commodity in
the analytical tables. For each row of the table (country, product or summary) calculate
the indices of value, physical volume and prices. These indices will show how much
and where the cost and physical volume of exports have changed, as well as the average
export prices.

To get answers to questions about changes in the value structure of exports by
country and commodity, they are tables where, for each item (country or commodity),
for each year compared to year, the amount of exports in monetary units and its share in
percentages to the total result [14].

By commodity groups that contain quantitatively and qualitatively comparable
goods (for example: wheat, corn, oats), it is possible to calculate the index of the
quantitative structure. it turns out to be greater than 1, this will indicate that within the
commodity group the share of more expensive goods has increased due to the reduction
of the share of cheaper goods. In the opposite structure change, the index will be less
than 1. The following is data on the export of goods by the company
PE «Ahropromyslova firma «Madona» for 2013-2017 (Table 2.1.7)

Table 2.1.7
Export of Goods of the Enterprise PE «Ahropromyslova firma «Madona»
2013
1 3 | 4 5
Goods Total
! 2 -
Quantity of tons 254,1 122,2 376,3
Price per unit thousand UAH 3,8 2,6 -
Amount million UAH 0,965 0,317 1,128
2014
Goods Total
1 2 -
Quantity of tons 262,3 126,9 389,2
Price per unit thousand UAH 3,87 2,69 -
Amount million UAH 1,015 0,341 1,356
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Contination of Table 2.1.7

2015
1 2 | 3 4
Goods Total
1 2 -
Quantity of tons 270,4 130 400,4
Price per unit thousand UAH 4,8 4,6 -
Amount million UAH 1,296 0,598 1,894
2016
Goods Total
1 2 -
Quantity of tons 295,8 135,6 431,4
Price per unit thousand UAH 57 6,3 -
Amount million UAH 1,686 0,854 2,541
2017
Goods Total
1 2 -
Quantity of tons 305,4 133,3 438,7
Price per unit thousand UAH 6,9 7,1 -
Amount million UAH 2,107 0,946 3,053

Source: calculated by author on the basis of PE «Ahropromyslova firma
«Madona»

According to Table 2.1.7 determine the tendency of exports of this group of
goods (for the outcome) by value and structure.

Determine how the volume of exports in constant prices changed (physical
volume) and how the average price of goods in this group changed.

Determine the magnitude of the influence of factors, quantity, price and structure
on the growth of the value of exports of goods of the analyzed group by 1,077 million
UAH. (3,053 - 1,283).

Amount 3053636 million UAH. is the value of export goods for 2017 (the
number and price of 2017 p.), and the sum of 1507100 million UAH. - the result of the
calculation of the export of the quantity for 2017 at 2013 prices.

Comparison of these amounts will allow to determine how the change of prices
influenced the value of the value of export of goods. Export prices have increased on

average (the price index is 202,6 percent). Accordingly, an increase in value at the
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expense of the increase in prices doubled to 1546536 million UAH. (3053636 -
1507100).

Hence, the growth of exports due to changes in the value of the volume at
constant prices amounted to 223800 thousand UAH. (1507100 - 1283300). The last
index is the product of the index of the number and index of the structure, that is, the
change in the physical volume determines the overall change in the number and the
quantitative structure.

The market opportunities of the company are determined by the products, where,
in what quantity and at what prices it is possible to sell in the near future.

The assessment of the state of the environment of the enterprise is carried out in
order for the management to be able to prepare a set of management techniques that
prevent the negative impact of the external environment or can weaken the effect of
negative factors on the activity [12, p.566].

Then the analytical data of the macroscopic estimation of PE «Ahropromyslova
firma «Madona» are grouped in Table 2.1.8 (Appendix D).

The value of exports (export earnings) of the group of goods analyzed for the year
increased by 1,077 million UAH, which was influenced by:

- growth of total export goods, which increased the cost of export of goods;

- an increase in export prices, which increased the value of exports 1546536

million UAH.

2.2. Assessment of the Investment Attractiveness of PE «Ahropromyslova firma

«Madona» as the Subject of International Economic Activity

Integral assessment of investment attractiveness - is an indicator that reproduces
the values of other indicators, adjusted in accordance with their weight and other
factors.

The methodology defines the "investment attractiveness of an enterprise™ as the

level of satisfaction of financial, industrial,organizational and other requirements or
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interests of an investor relative to a particular enterprise that can be determined or
evaluated by the values of the relevant indicators, including the integral estimate.

Next in Figure 2.2.1 is a sequence of calculations of the integral index.

Form number 1 "Balance" Form number 2 "Statement of
financial results"

\j Enter the input data of the enterprise ]‘/

v

Calculation of indicators by groups

Group 1 Group 11 Group 111 Group 1V Group V
Assessment  Assessment of Assessment of  Assessment of Evaluate
of property liquidity financial business profitability

status sustainability activity

Calculation of the integral indicator of investment attractiveness

Figure 2.2.1. Sequence of Calculations of the Integral Index
Sourse: created by the author on the basis [15]

Table 2.2.1 presents the results of the assessment of the group of indicators

characterizing the property potential.

Table 2.2.1
The Results of the Property of the Enterprise of PE «Ahropromyslova firma
«Madona»
Absolute
Indexes 2013 2014 2015 2016 2017 deviation
2013-2017
Active part of fixed
assets 3,85 | 16,41 14,94 10,85 4,46 0,41
Depreciation factor
of fixed assets 0,75 0,57 0,38 0,59 0,21 -0,54
Update factor 0,04 0,11 0,1 0,11 0,09 0,05
Exit rate 0,01 0,03 0,05 0,05 0,05 0,04

Sourse: created by the author on the basis of PE «Ahropromyslova firma «Madonax»
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Calculations show that the active part of fixed assets in 2017 y. in comparison
with 2013 y., increased by 0,41 thousand hryvn. The dynamics of indicators estimation
of the property status of the enterprise of PE «Ahropromyslova firma «Madona» is

presented in Figure 2.2.2.

| 18 O Active part Depreciation
16 factor of fixed assetsof fixed |
14 assets .
12 O Depreciation factor of fixed |
‘ assets .
| 10 .
)3 Update factor |
| 6 |
4 |
TAY. Exit rate '
0

2013 2014 2015 2016 2017 |
I~:>iéur—e 2._2-._2.ATh_e ‘di/narr.\izé of i—ndicato-rs-o>f thé e_sﬁ mafic;n_of thé_brop;riyAstatiJ-s 6f th‘é ‘
enterprise PE «Ahropromyslova firma «Madona» (2013-2017)

Sourse: created by the author on the basis of PE «Ahropromyslova firma
«Madona»

This suggests that the enterprise increases the active part of fixed assets, which
determines the proportion of production fixed assets of the main type of activity in fixed
assets.

Further consideration of the calculated indicators shows that the property status of
the enterprise is satisfactory, as the rates of the coefficient of renewal and the coefficient
of retirement in the dynamics increase.

The depreciation factor of fixed assets characterizes a portion of depreciated
fixed assets in their total cost.

At this enterprise, this part increases year by year.

One of the most important characteristics of the financial condition of the
company is the stability of its activity in the long-term perspective. It relates to the
overall financial structure of the enterprise, the degree of its dependence on creditors
and investors. Thus, most businessmen, including representatives of the state sector of
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the economy, consider it expedient to invest in the enterprise a minimum of own funds,
and to finance it at the expense of borrowed money.

Financial stability in the long run characterizes the ratio of own and borrowed
funds. This indicator only gives a general assessment of financial sustainability, as a
result of which system indicators have been developed.

The results of the calculations of the financial stability ratio for the investigated
enterprise are shown in the Table 2.2.2.

Table 2.2.2

The Assessment of Financial Sustainability of PE «Ahropromyslova firma
«Madona» during 2013-2017

Absolute

Indexes 2013 | 2014 | 2015 | 2016 2017 deviation
2013-2017

Own working capital -8,71 |-8,72| -9,75 | -6,99 | -10,7 -1,99

Own long-term and
medium-term borrowing
sources for inventory and -835 | -80 | -8,28 | -599 | -10,7 -2,35

expense generation
The total sum of the main

sources of stock formation | -8,32 |-8,24 | -8,28 | -5,99 | -10,74 -2,42

and costs
Working capital -4.87 | -4,02 | -2,51 1,31 6,88 11,66
Maneuverability of working | -0,79 | -1,2 | -2,04 | 6,89 2,67 3,46
capital
Coefficient of 0,94 1,2 1,41 2,6 7,73 6,79
independences
Financing factor 0,47 0,6 0,71 1,13 3,86 3,39
The coefficient of financial 0,32 0,38 | 0,41 | 0,57 0,79 0,47
stability

Sourse: calculated by the author on the basis of PE «Ahropromyslova firma
«Madona»

PE «Ahropromyslova firma «Madona»on average, over 5 years, there is no
absolute stability that working capital, own long-term and medium-term borrowing
sources of inventories and costs, as well as the total amount of major sources of stock
formation and expenditure, are less than 0.

Working capital characterizes solvency of enterprise. The availability of

working capital means not only the ability to pay its own current debt, but also the
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potential for expansion of investment activity, which in the dynamics over 5 years
increased by 11,5 million USD. The equity maneuverability indicator shows which
portion of equity is used to finance current operations, that is, which working capital is
invested and which is capitalized. From 2013 to 2017 the figure increased by 3,46.

The coefficient of independence is an indicator whose normative value is greater
than 0,5. Firm 2013 had a fairly high level of financial autonomy, that is, independence,
and a gradual increase in the coefficient (6,79) was observed over the period of the
study. The funding factor should be 2,0. And the company has a very high level of
financing, because in the dynamics of 5 years this figure is 3,39. Minor, but the growth
rate in the dynamics indicates a strengthening of the enterprise dependence on external
creditors, i.e. a decrease in financial stability.

The following compound group determine the integral indicator of investment
there is these business activity indicators in this group give an idea about how
effectively the company operates, controls the production costs and the sale of products,
net profit gets.

Business activity - these are productive enterprises, the main criteria of which are
indicators that characterize the volume of production.

Labor productivity dynamics over 5 years has increased by 166,7. This suggests
that the workforce in the enterprise is used rationally. There is also an ineffective use of
fixed assets by the enterprise, as evidenced by a decline in return on assets over 5 years
at 83,21.

The turnover of funds in calculations (in revolutions) shows the average amount
of turnover for a certain period.

In PE «Ahropromyslova firma «Madonay, this indicator for 5 increased by 4,18 ,
while the total turnover of funds increased by 5 days. The turnover of production stocks
indicates the number of turnover of production stocks for the relevant period, which at
this enterprise these turnovers decreased by 6,62 , but the turnover rate of inventories

increased by 92 days.
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Table 2.2.3 presents the calculated indicators of business activity of the enterprise
PE «Ahropromyslova firma «Madona.
Table 2.2.3

The Assessment of Business Activity of PE «Ahropromyslova firma
«Madona» during 2013-2017

Absolute
Indexes 2013 | 2014 | 2015 | 2016 | 2017 | deviation
2013-2017
Productivity 156,24 | 228,5 | 247,94 | 341,82 | 323,3 167,06

Capital productivity | 263,43 | 406,6 | 387,0 | 4359 | 180,22 | -8121

The turnover of Fundsin | 1560 | 939 | 197 | 1864 | 2287 | 419
the calculations (in rpm)

The Turnover ratio of

funds in the calculations 22 17 21 21 18 -4
(in days)
Turnover of inventories | 1938 | 1062 | 803 | 7,16 | 3,77 -6,61
(times)
The turnover ratio of 41 39 52 60 132 91
inventory (in days)

Turnover of equity capital | 10,63 | 10,95 | 8,0 7,20 4,8 -5,83
Capital stock turnover 4,08 4,74 4,24 4,52 3,96 -0,12

Sourse: calculated by the author on the basis of PE «Ahropromyslova firma
«Madona»

Turnover of own capital at the enterprise in 2017. In comparison with 2013
decreased by 5,83 turnover for the corresponding period. The turnover of fixed capital
indicates the number of revolutions of fixed capital for a certain period.

The low level of management of these resources at the enterprise warns the
investor and creditor about the inappropriateness of partnership with such an enterprise.

The financial autonomy ratio is an indicator characterizing the share of own
assets in the total amount of all assets of the enterprise used by it for the implementation
of its statutory activities. The minimum (normative) value of the autonomy ratio is
greater than 0,5.

This value of this indicator assumes that its own assets can cover of
PE «Ahropromyslova firma «Madona» during 2013-2017 corresponded to the
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normative value, which indicates a sufficient level of financial independence of the
enterprise.
The dynamics of indicators of financial stability of the company is shown in
Table 2.2.4.
Table 2.2.4

The Analysis of Financial Stability Ratios of PE «Ahropromyslova firma
«Madona» during 31.12.2013-31.12.2017

Indicators 31.12.2013 | 31.12.2014 | 31.12.2015 | 31.12.2016 | 31.12.2017
The financial
autonomy ratio 0,49 0,55 0,48 0,46 0,52
Thegatio of 1,02 0,82 1,08 1,18 0,94
financing
Net working
capital ratio 0,7 0,57 0,2 0,63 0,54
Flexibility ratio 1,01 0,7 0,26 0,99 0,7

Sourse: calculated by the author on the basis of PE «Ahropromyslova firma
«Madona»

The financial autonomy ratio is an indicator characterizing the share of own
assets in the total amount of all assets of the enterprise used by it for the implementation
of its statutory activities. The minimum (normative) value of the autonomy ratio is
greater than 0,5. This value of this indicator assumes that its own assets can cover of
PE «Ahropromyslova firma «Madona» during 2013-2017 corresponded to the
normative value, which indicates a sufficient level of financial independence of the
enterprise.

The ratio of financing shows how much of borrowed funds the company has
invested in 1 UAH of its own funds.

It is considered acceptable when the given coefficient <1, while this indicator is
greater than 1, this indicates that the financial stability of the enterprise is critical. From
the calculations given in Table 2.2.4, it is evident that financial condition of the
enterprise was unstable in 2013, 2015 and 2016, when the ratio of financing was greater

than 1.
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The net working capital ratio shows how much of the current assets is financed by
the own capital. The higher the value of this indicator, the higher the level of solvency
and creditworthiness of the enterprise.

The dynamics of analysis of financial stability ratios of PE «Ahropromyslova

firma «Madona» in Figure 2.2.3.

7 The financial autonomy ratio
O The ratio of financing
Net working capital ratio
Flexibility ratio

31.12.2013 31.12.2014 31.12.2015 31.12.2016 31.12.2017

Figure 2.2.3. The Dynamics of Analysis of Financial Stability Ratios of PE
«Ahropromyslova firma «Madona» during 31.12.2013-31.12.2017
Sourse: created by the author on the basis of PE «Ahropromyslova firma «Madonax»

The ratio of financing shows how much of borrowed funds the company has
invested in 1 UAH of its own funds.

It is considered acceptable when the given coefficient <1, while this indicator is
greater than 1, this indicates that the financial stability of the enterprise is critical. From
the calculations given in Table 2.2.4, it is evident that financial condition of the
enterprise was unstable in 2013, 2015 and 2016, when the ratio of financing was greater
than 1.

The net working capital ratio shows how much of the current assets is financed by
the own capital. The higher the value of this indicator, the higher the level of solvency
and creditworthiness of the enterprise.

It is believed that its value should be at least 0,1. As can be seen from the
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calculations, the value of this indicator of the enterprise corresponded to the
recommended level (0,2-0,7).

The flexibility ratioof capital characterizes the degree of mobility of its use. The
value of this indicator may vary depending on the structure of capital (the normative
value is 0,2-0,3). According to calculations, this indicator was within normative values
during 2013-2017.

Ratio of assets turnover — reflects the turnover rate of total capital of the
enterprise and shows how many times a full cycle of production takes place, bringing
the corresponding effect in the form of profit, or how many monetary units of sold
production brought each unit of assets. In 2016, the turnover rate of the total capital of
the enterprise was 1,35 times.

The mechanism for managing investment attractiveness consists of a detailed

sequence of investment measures and includes the following components:

definition of macroeconomic conditions of investment activity;

preliminary diagnostics of the internal environment of the enterprise;

development of investment strategy;

development of an investment program; mechanism of investment

program implementation;

the mechanism of adjusting the investment program.

So, the analysis of the economic situation of the enterprise made it possible to
correctly assess the main indicators of investment attractiveness.

Most methodologies for the analysis of economic stability of the company based
on the calculation of indicators of economic stability and comparison with standard
values.

When one of the indicators is within the limits of standard indicators that the
business is economically sustainable. This result assesses the economic stability of the
enterprise. Thus, now there are many effective approaches to the analysis of economic

stability of PE «Ahropromyslova firma «Madonax.
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The main directions of growth of investment attraction from other countries of the
world and improvement of investment attractiveness for the enterprise of
PE «Ahropromyslova firma «Madona» are:

- taking concrete measures to enhance the innovation and investment activity
of the enterprise in its sector of industry;

- openness in the implementation of investment activity;

- creation and implementation of mechanisms guaranteeing the return of
investors from other countries of the world of provided finance;

- formation of a system of reliable insurance of risks in the investment
sphere;

- elimination of existing disproportionality of receipt of investment capital.

Attracting investment is a necessary process for revival and achievement the
competitiveness of PE «Ahropromyslova firma «Madona». An investment-attractive
enterprise prompts investors to make decisions on long-term investments in capital for
further development of the enterprise and obtaining the corresponding expected profit.

Investors who invest their money and other property in Ukrainian companies
must be sure of the right choice of business partner and the conservation and effective
use of the investment investment resources.

The formation of the investment attractiveness of PE «Ahropromyslova firma
«Madona» is necessary to ensure the competitiveness of products and improve its
quality, structural adjustment of production, the creation of the necessary raw material
base for the effective functioning of enterprises, the solution of social problems.

There are many methods of assessing the investment attractiveness of the
enterprise. It should be noted that the problem of assessing the investment attractiveness
of an enterprise can only be solved after identifying all the factors affecting its level
from the outside, that is, from the state, region and industry, and from the inside, from
the enterprise itself.

On this basis, the assessment of the investment attractiveness of
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PE «Ahropromyslova firma «Madona» should be made taking into account external
and internal factors of influence. The extent to which this assessment is objectively and

comprehensively implemented depends on the end result that the investor will receive.

2.3. Analysis of Factors Affecting Investment Attractiveness of PE
«Ahropromyslova firma «Madona»

In today's economic conditions, one of the priorities of ensuring sustainable
development and improving its position in the market environment of enterprises is the
intensification of investment processes.

Investment attractiveness at the same time plays the role of a key element,
because its dynamism depends on the ability of the enterprise to meet the conditions of
potential investors. In view of this, the issues related to obtaining an objective and
adequate assessment of these opportunities become more and more relevant.

The degree of investment attractiveness of the enterprise is the indicator readings
which provide information to potential investors on the need and feasibility of
investment in this property. Attraction of investments in Ukrainian companies
associated with the investment attractiveness of the investment object. Evaluation of
investment attractiveness potential investment object is the first step in making
investment decisions. The goal of investing is attracting the highest possible volume of
investments and increase of investment attractiveness of the object.

The formation of the investment policy of the company is in the mutual interests
of both the company and its potential investors. The ability to attract investments
depends on understanding and taking into account the interests of partners, the
opportunity to see the investment object from the perspective of the investor and to
assess its investment attractiveness.

The company is also interested in increasing the level of investment
attractiveness: every business entity strives to develop their production, improve the

competitiveness of products and businesses as a whole.
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The investment attractiveness of the environment for the enterprise (region,
industry, country) has a mediated influence on the investment attractiveness of the
enterprise, firstly, because the enterprise is an open system. Secondly, external factors
are of a universal nature and play an important role for potential investors than a
particular investment object.

Assessment of investment attractiveness at the considered levels is the first stage
of forecasting and prediction of measures to attract investment resources and increase
the attractiveness of investment objects at all levels.

As the domestic stock market is still underdeveloped, foreign investment is
mainly through FDI. Ukraine attracts several foreign investments thanks to low labor
force, competitive economic and geographical situation, high availability of natural
resources.

The factors influencing investment attractiveness include factors of general action
and factors of regional (territorial) action.

The analysis of these factors in the agrarian sector allows the state to identify the
main problems that worsen the investment climate, in particular:

- political problems (military actions on the territory of anti-terrorist operation,
foreign policy problems);

- imperfect tax and judicial system;

- a significant part of the shadow economy;

- low level of protection of investors' interests;

- unfavorable economic conditions (unemployment, low living standards,
inflation, devaluation);

- lack of sustainable economic development strategy;

- a negative international image.

Stability or instability of the economy is very important for the enterprise, since it
affects its activities through direct factors:
- consumers (reducing or increasing their purchasing power),

- suppliers (decreasing or increasing prices),
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- enterprises that include fuel costs, and labor remuneration.
Table 2.3.1 shows the factors that shape the investment attractiveness of
Ukraine's agrarian sector.
Table 2.3.1

The Factors Influencing Investment Attractiveness of of PE
«Ahropromyslova firma «Madona»

Common Factors: Territorial Action Factors:
1) socio-economic 1) sectoral structure of the region's economy;
- general development of economic 2) development of commercial
sectors; infrastructure;
- development of the financial and 3) the state of the road transport
credit system; infrastructure;
- functioning of the stock market; 4) availability of financial resources;
- inflation rate. 5) actions of local authorities in the field
2) political: investment policy of the region;
- political situation in the country; 6) the attractiveness of the regional market
- regulatory framework in the field of | for
investment. foreign investors.

Sourse: calculated by the author on the basis of PE «Ahropromyslova firma
«Madona»

Inflationary processes in the economy influence the cost of manufactured
products, respectively, on the number of consumers and suppliers. Economic programs
that are implemented through legislative acts affect the volume of production.

To replenish the budget, increase the tax rates regulated by the state authorities,
which affects the value of the products, respectively, and the demand and the level of
sales of the product of the enterprise under investigation.

Currently, a negative macroeconomic situation in the Ukrainian economy is
developing.

The main destabilizing factors include controversy and instability of tax
legislation, underdevelopment of the stock and investment market, rather high degree of
state interference in the system of market pricing and the lack of a developed legislative

framework in the field of land relations.
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The rate of hryvnia became unstable and it quickly devalued,quotes of leading

companies of the country fell. Impact of economic factors is summarized in Table 2.3.2.

Table 2.3.2
Impact of the Economic Environment on the PE «Ahropromyslova firma
«Madona»
The The The The degree of
Environi et actors importance | impact | direction | importance for
for the on the of the company
industry company | influence
The overall level of economic 3 3 1 3
development
The system of taxation and the 3 3 1 3
quality of economic legislation
The level of development of
- . 2 3 -1 -2
competitive relations
The extent of goyernmental 9 5 £¢ 4
support of the industry
The overall market situation of
: 2 2 -1 -4
the national market
The size and rate of change in
the size of the market S 3 x4 2
The size and growth of market 2 3 +1 6
segments in accordance with
the interests of the company
The rate of Bank interest 3 1 -1 -3
The pricing system and the 1 1 +1 1
level of centralized price
regulation
The cost of land 2 2 -1 -4

Sourse: calculated by the author on the basis of PE «Ahropromyslova firma
«Madona»

As can be seen from the table below, the factors of the economic environment
have a negative and positive impact on the organization's activities. The following
factors have the greatest positive impact:

» the size and rate of change in market size;

* the sizes and rates of growth of market segments in accordance with the
interests of the enterprise;

And the most negative influence is the factors:
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« overall level of economic development;

» tax system and quality of economic legislation;

* level of development of competitive relations.

Thus, the investment attractiveness of an investment object is formed under the
influence of certain conditions and factors of internal and external nature.

The assessment and analysis of the investment attractiveness of the enterprise, on
the one hand, is the basis for developing its investment policy, and on the other hand, it
Is possible to identify deficiencies in the activities of the enterprise, provide for
measures to eliminate them and improve the possibilities of attracting investment
resources. And this, in turn, helps investors to determine their decision on investing in a
particular company [29, p.119].

Investment attractiveness of an enterprise is a factor that affects the economic
effect of doing business, the assessment of this factor is crucial in deciding on the
investment direction of development activities.

Within the framework of the Eastern Partnership initiatives, Ukraine is interested
in attracting as much investment as possible, in particular, foreign direct investment is
an important source of financing for the economy. Almost all countries of the world are
making efforts to increase the national investment attractiveness and increase the
volume of foreign investment in the national economy [26, p.125].

The investment attractiveness of the country is formed under the influence of a
plurality of factors and patterns of mass social and economic phenomena and processes.
Part of these factors can be described using statistical indicators that also characterize
various aspects of socio-economic development of the country.

The countries of the European Union are quite heterogeneous in aggregate both
in terms of geographical conditions and in terms of socio-economic development. In
our opinion, it is advisable to compare the factors of formation of investment
attractiveness of Ukraine with the countries of Eastern Europe. This aggregate is
sufficiently homogeneous on the basis of the investment attractiveness and selected

factors, and the value of the variation indicators allows for further regression analysis.
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Specific conditions for the development of the economies of Eastern Europe
allow us to offer a variety of "packages” of investment conditions that can be used by a
wide range of potential investors, since each investor is guided by certain characteristics
of the countries that are decisive for it. And the geographical and socio-economic
diversity of Eastern European countries forms a significant potential for the effective
implementation of investment investments [48, p.51].

According to the UNCTAD methodology, improved and supplemented in 2012,
the following factors of investment attractiveness of territories (countries, regions) are
defined: attractiveness of the market; price, quality and availability of manpower, the
availability of the necessary infrastructure, natural resources. Undoubtedly, the
UNCTAD resolutions have the character of recommendations and a model of
excellence in world experience [10].

The report UNCTAD World Investments Report 2017 notes that direct foreign
investment in Ukraine, the country most affected by the conflict, is unlikely to be able

to engage in the short term (Figure 2.3.1)
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Figure 2.3.1. Foreign Direct Investments,Global and by Types of Economy for the

Period From 2007-2017, and the Forecast for 2018-2019 years.
Source: created by author on the basis of UNCTAD, database of FDI / MNE
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Despite the fact that sectors such as agribusiness and information technology,
have good potential, the risk of investing in the country remains high.

At the same time, it is underlined that Ukraine has restored the privatization
program in 2016, and within the framework of this program, the chemical and power
industry can attract foreign investors.

One of the most prominent international indicators of the investment climate is
the International Business Compass Index, which is expected by the international
company BDO in 2012 in cooperation with the Hamburg Institute of the World
Economy [10].

BDO Business Compass assesses the investment climate by presenting
information in three dimensions: economic factors, political and legal environment and
socio-cultural conditions.

On the one hand, the attractiveness of a particular country for potential
investment decisions is on the forefront, which clearly expresses the economic prospect.

On the other hand, economic factors can only partly reflect the situation in the
country, as political, legal, social and cultural aspects also play a role and ultimately
affect the country's ranking in the ranking.

These three dimensions are correlated with each other and statistically completely
independent. From the statistical point of view, the attractiveness of the country is a
variable level as a result of the interaction of a number of factors.

Selected indicators can have both positive and negative effects on the country's
place in the rankings, and thus increase or decrease the investment climate [54, p.239].

In the ranking of investment attractiveness of the countries of the world
International Business Compass for 2016, Ukraine's place has decreased by 41 position
in comparison with the previous period and Ukraine has occupied 130 place (in 2015 -
the 89th place). The deterioration occurred in all categories. Particularly significant is

the fall in terms of economic performance [10].
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In the first place, such results are due to the political crisis and events in the
eastern part of the country. BDO analysts commented on the rating downgrade: "Not
surprisingly, the Ukraine is the biggest loser this year's ranking.

This country has dropped 41 seats compared to last year due to worsening in all
categories. This is primarily a result of the political crisis and continuing civil war in
the Eastern part of the country. For the economic indicators, the drop is observed to be
especially significant ".

In order to determine the factors and conditions for the formation of Ukraine's
investment attractiveness, the method of SWOT-analysis was used, the results of which
identified both the threats and advantages and opportunities of improving the
investment attractiveness of Ukraine (see Table 2.3.3).

Table 2.3.3

Results of SWOT-Analyzes of Factors and Conditions of Formation
Investment Accommodation of Ukraine

Strengths

Weaknesses

1

2

[JRatification of the Association
Agreement with the EU

1 Legislative changes and reforms

1 Investment and economic forums

1 Simplification of company registration
procedures

1 Human capital

Low solvency of the population

1 A large share of the shadow economy
1 Opacity of power and corruption

[ Deficit of the state budget

1 Complexity and durability of
construction and land tenure procedures
[ Institutional environment

[Ratification of the Association
Agreement with the EU

1 Legislative changes and reforms
[ Investment and economic forums
1 Simplification of company registration
procedures

1 Human capital

[ Geographic location

] Natural resources

1 Conduct of international business
events, business conferences

1 Education system
1 The size of the domestic market

Low solvency of the population

1 A large share of the shadow economy
[ Opacity of power and corruption

1 Deficit of the state budget

[1 Complexity and durability of
construction and land tenure procedures
[ Institutional environment

1 Decisions in economic policy caused
by tendencies towards populism and the
desire to receive voters' votes

1 Macroeconomic instability

1 Low efficiency of financial and
commodity markets,

1 The quality of the national business
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Continuation of Table 2.3.3

1 2
Opportunities Threats
1 Improvement and compliance with 1 Corruption of society
legislation [1 Political instability
1 Development of international relations | [ High inflation and unemployment
[] Transparency and fairness of legal 1 Aging population
proceedings 1 The slowing down of human
1 Protection of property rights development and military aggression
1 Economic growth threaten national security
1 Reducing inflation and 1 Raiders hobbies
unemployment, the level of the shadow | [] The deterioration of the economic
economy situation
1 Deregulation 1 Complicated access to finance
[ Stabilization of public finances,
1 Improvement of the banking system,
1 Formation of a favorable business
environment

Source: created by author on the basis of [10]

Identifying the strengths and weaknesses that affect the investment attractiveness
of the country serves as an indicator of the need to implement measures aimed at
overcoming deficiencies and creating wider opportunities for enhancing competitive
advantages and investment attractiveness of the country. And the use of existing
opportunities will allow to realize the existing innovative and human potential and will
become a prerequisite for the gradual strengthening of Ukraine's competitive positions
and the adaptation of the national economy to global transformations.

UNCTAD formulates the main goal of the state's investment policy to ensure that
investments serve the interests of sustainable development, maximizing its benefits and
reducing it. its negative consequences. One of the main obstacles facing the
improvement of the investment climate, experts call complex property relations [10].

A comparative analysis of property relations in Ukraine and developed countries
testifies that the institution of property in our country requires significant
transformations:

- separation of property from the authorities,
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- modification of ownership forms,

- formation of mixed property rights,

- updating of the method and forms of appropriation.

Such transformations can create a solid foundation for further socioeconomic
development in line with the logic of the modern civilization process, the actual
modernization of Ukrainian society. Given the great potential of the Ukrainian agrarian
sector, one of the reasons that hinders investment flows is the uncertainty of the land
reform [10].

According to many experts, the land reform in Ukraine is already over and it is
worthwhile activating it. In particular, Polish economist L. Balcerovich notes that the
external debt and the consequences of Russian aggression strongly influenced Ukraine
economically.

Such a combination of facts in any country would lead to a partial economic
collapse. "However, important reforms have already begun in Ukraine, which are
gradually improving this situation,” L.Balcerovic said. The expert noted that the land
sales project is being prepared by experts from the World Bank and has positive reviews
in the expert field and in Europe, except for Ukraine, only Belarus has banned the sale
of land. Balcerovich also notes that reforms in the areas of privatization and
demonopolization are incentives for Ukraine's economic growth.

According to experts from the Ukrainian office of the BDO network, in order to
reverse the tendency of deteriorating investment attractiveness of the country, decisive
reforms are needed to ensure GDP growth of at least 10% annually.

It is impossible without the shadowing of the economy and the formation of a
favorable regulatory environment. Hence the urgent need for such measures:

- real fight against corruption, loud criminal cases and further involvement of

high-ranking officials and large shadow businessmen;

- clearing the judicial, law enforcement and tax systems through genuine, not

decorative lustration;

- the formation of national market institutions needed to support exports, such

as the Export Credit Agency and the Development Bank;
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- Maximum possible deregulation and reduction of the tax burden for small and
medium-sized businesses, the share of which should increase from the current
10-15% to a minimum of 50-60% over the next 10 years.

Conclusions in the course of the analysis of the factors and conditions of the
investment attractiveness of Ukraine, the method of SWOT-analysis was used, the
results of which identified both the threats and advantages and opportunities of
improving the investment climate in Ukraine. The analysis allowed to assess the
influence of key factors on the investment attractiveness of the country and to establish
regularities [29, p.115].

Thus, in particular, the construction of a relevant multivariate regression model of
the dependence of the country's investment attractiveness on economic, political, legal,
and socio-cultural factors has made it possible to formulate the following conclusions:

- the growth of military events killed in wars and the percentage of refugees
(which characterizes the global index of peace) reduces the value of the
investment index the attractiveness of BDO - an average of 5,3 units;

- the higher the position of the country in the rating on the index of corruption
perception,

- the higher the investment attractiveness for the subjects of investment;

- among the factors included in the model of influence on the investment
attractiveness of the country the most important is the level of prosperity and
human progress.

The difference between the influence of other factors is insignificant: the next
effect of influence is the level of perception of corruption, and the last - the level of
peace. Given UNCTAD's assessment of the investment attractiveness of Ukraine, which
has been most affected by the conflict, it is clear that the military investment conflict
continues to have a significant impact on the national investment climate. In addition to

respecting national security, the country's investment attractiveness depends on socio-
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economic processes such as economic growth, welfare of citizens, and prosperity of
human potential [10].

Consequently, the definition of the investment attractiveness of an individual
enterprise as a potential investment object is the final stage in the assessment of the
investment market. The state of attractiveness of an enterprise depends on the sectoral
and regional orientation of its investment activity.

Otherwise, the threat of an increase in social instability in the political crisis
increases. The results of the analysis determined the need for a comprehensive
assessment of the state and trends of the investment climate in Ukraine, using statistical
tools for analyzing and agreeing quantitative and qualitative components of the model
of investment attractiveness assessment of Ukraine and EU member states. The data
obtained during the analysis and the empirical analysis carried out may contribute to
further research for making informed decisions in order to improve the investment
Image of Ukraine and increase the volume of attraction of foreign investments and

capital investments into the state economy [29, p.126].

Conclusion to the Part 2

After analyzing of PE «Ahropromyslova firma «Madona» financial results for
2013-2017, we can conclude that it has high solvency ratios, which means that the
company has a low financial risk and can pay debts to debtors. High indicators of
financial stability indicate a sufficient level of financial independence of the enterprise.

The analysis of the coefficients of turnover indicates the growth of these
indicators during the analyzed period. Accounts receivable turnover and turnover of
borrowed funds also have a positive trend.

The increase in profitability ratios in 2013-2017 means revaluation of assets and
the absence of complexity with the sale of products.

The analysis of the foreign economic activity of the enterprise shows that the

export of of PE «Ahropromyslova firma «Madona» tends to increase.
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Thus, it established export operations with Latvia in 2013, and with Moldova in
2014.

The main types of exports are wheat of the 2nd and 3rd categories (59%). The
company also exports barley, wheat grade 6, corn.

Existing export strategy of the company, we calculated the effectiveness of export
activities of different product groups. It is more profitable for the enterprise to sell its
products abroad.

The main directions of growth of investment attraction from other countries of the
world and improvement of investment attractiveness for the enterprise of

PE «Ahropromyslova firma «Madona» are:

taking concrete measures to enhance the innovation and investment activity of the
enterprise in its sector of industry;
- openness in the implementation of investment activity;
- creation and implementation of mechanisms guaranteeing the return of investors
from other countries of the world of provided finance;
- formation of a system of reliable insurance of risks in the investment sphere;
- elimination of existing disproportionality of receipt of investment capital.

It is necessary to analyze all the factors that affect investment attractiveness,
identify the most important ones, and, in accordance with the situation in which the
company is located, to choose an investment strategy and conduct an appropriate
investment policy in the context of increasing the attractiveness of enterprises for
foreign and domestic investors.

It is also necessary to emphasize that the effective training of entrepreneurs is of
great importance for successful enterprises.

A special role in the formation and improvement of investment potential belongs
to the state, because with the help of institutional regulation it is possible to increase the
investment attractiveness of the region, which directly influences the activity of

enterprises and attracts as much as possible the largest investment volumes.
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PART 3
IMPROVING INVESTMENT ATTRACTIVENESS OF THE PE
«AHROPROMYSLOVA FIRMA «<MADONA»
3.1. Reserves in Investment Attractiveness Improvement of PE «Ahropromyslova firma

«Madona»

In the conditions of the transition to the market in enterprises there was a need
and opportunity to independently determine the direction of its investment activity,
sources and measures to achieve the goals set, that is, to independently formulate
investment policy. Any transitional period in the economic system is characterized by
high dynamism, which requires from each subject a quick reaction to change the
situation in the economy of the state, the ability to adjust their practical steps. The
presence of such qualities in an enterprise provides him with the opportunity to develop,
gradually move from one state to a qualitatively new one.

The overwhelming majority of works is devoted to the analysis of certain aspects
of ensuring the activation of investment activity, minimizing investment risksthrough
the use of estimates of investment attractiveness of investment objects.

At the same time, it was almost neglected to study the system features of the
investment attractiveness of business entities at the micro level (enterprises) as an
integral entity, and no mechanisms for its effective use and development were
developed [57, p.141].

The problem-oriented approach requires the provision of a reasonable choice of
elements and evaluation procedures in accordance with the problem being solved,
namely: the significance of the essential elements is determined taking into account the
impact on the final decision of a specific task, which is set before the assessment.

The problem-oriented approach to assessing the investment potential of economic
entities provides an opportunity:

— to compare the volume of analysis with the capabilities of the executors

and the available database;



76

— to determine the deficit and critical areas of investment attractiveness of the
enterprise: to evaluate the efficiency of using the investment potential of
economic entities by means of a coefficient of its implementation;

— to develop recommendations by way of feedback to improve the initial
investment potential and minimize the investment development of the
enterprise [57, p.142].

Formation of investment attractiveness of the enterprise is carried out in the
sphere of mutual interests of both the company itself and its potential investors.

The ability to attract investments depends on understanding and taking into
account the interests of the partners, from being able to see the investment object from
the investor's point of view and assess its investment attractiveness.

The enterprise is also interested in raising the level of investment attractiveness:
each business entity aspires to develop its production, to increase the competitiveness of
products and enterprises in general [50, p.15,16].

Each business entity aspires to develop its production, to increase the
competitiveness of products and enterprises in general.

Investment attractiveness of an enterprise is a set of characteristics of its

financial, economic and managerial activity, prospects of development and the
possibility of attracting investment resources. An assessment of the investment
attractiveness of an enterprise is an integral characteristic of its internal environment.

The investment process involves the generation, redistribution and use of
capital. The customer can conduct an assessment of investment attractiveness can be
both an investor and an enterprise. The purpose of assessing investment attractiveness
for an enterprise is to identify the weak and strong points of its financial and economic
activity, for the investor - the definition of the state and potential of the investment
object. The dual purpose of assessing the investment attractiveness of an enterprise
follows from the obligatory two-way effect of successful investment: positive effects
both for the entity and for the object of investment.

The results on the investment attractiveness of each customer uses to achieve its

goals: the investor - to develop and study options investment and ensure efficient use of



77

resources in order to obtain future benefits; enterprise - to develop measures to
Increase investment attractiveness, attract investment and ensure the effectiveness of
their use [53, p.685].

Assessment and analysis of investment attractiveness, on the one hand - is the
foundation for the development of its investment policy, and the other - an opportunity
to identify deficiencies in the enterprise, to provide measures to eliminate them and
Improve opportunities to attract investment resources. And this, in turn, helps investors
to decide on their investment decision in a particular company.

Determining the investment attractiveness of any business entity requires special
attention regarding the environment of the enterprise, which is located in a certain
administrative-territorial region of the state. Enterprises - where the socio-economic
system, which is constantly changing, developing and improving. Prospects enterprises
in Ukraine, their product strategy for limiting both internal and external environment,
legislative space, due to the economic situation, the state of development of market
infrastructure and others. The state of affairs in the industries and regions of Ukraine,
the economy as a whole, testifies to the high level of influence of internal and external
risks, respectively, on all potential investment objects [32].

Thus, investors, and especially foreign ones, seek information on the conditions
that affect the formation of the investment attractiveness of the enterprise. The
availability of complete information about the industry, region and, especially the
economic conditions significantly affect the attractiveness of the enterprise. Thus,
investment attractiveness can be considered at the level of the country, industry, region
[42, p.230].

When making a decision on investing in one or another investment object, the
investor considers the investment attractiveness in a complex way. The investor must
take into account the provision of high attractiveness at all stages of investment
decisions, from the choice of the recipient country - to the definition of a particular

investment project. Hence it is obvious that investment attractiveness has an aggregated
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character: a lower level of attractiveness is a component of a higher level. And

consequently all levels of investment attractiveness are interconnected (Figure 3.1.1).
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Figure 3.1.1. The Multilevel Model of Investment Attractiveness of the Economy
Sourse: created by author on the basis of [42]

Investment attractiveness of the enterprise will be determined taking into account
the components of investment attractiveness at all levels. The experience of working
with domestic and foreign investors shows that a strategic investor will always be
interested in attractive enterprises in the investment-attractive industries and attractive
region. In other equal terms, the investor will not invest in an attractive enterprise that
Is in a crisis state or located in an unattractive region.

Determining the level of its own investment attractiveness is not the ultimate goal
for an enterprise that seeks to attract investment funds. Measures to increase investment
attractiveness, carried out on the basis of analysis of the current state of the enterprise,

aimed at attracting new investors and improving investment conditions [29, p.118].
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Increasing investment attractiveness as a well-planned element of strategic

development of an enterprise should take place within the framework of the following

GOAL

investment and innovation
development

system (Figure 3.1.2).

realization of investment
activity

execution of planned measures to improve the
Investment rating of the enterprise

forecasting of future activity, taking into account
previously studied sources of increase of investment
attractiveness

study of factors and reserves of investment attractiveness at the enterprise

ananalysis of the existing status of indicative indicators

Figure 3.1.2. System of Formation of Investment Attractiveness at the Enterprise
of PE « «Ahropromyslova firma «Madona»
Sourse: created by author on the basis of PE « «Ahropromyslova firma

«Madona»

Experts consider the various factors of formation of investment attractiveness of
economic entities. Analysis of the available techniques, especially the development of
the economy and functioning market infrastructure has allowed to identify the most

important factors influencing investment attractiveness, such as:

- financial stability,

- property status,

- business activity,

- liquidity of assets and profitability.

Changes in the level of enterprises to improve the management of investment

activities should include the right choice and successful implementation of the company
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strategy (Figure 3.1.3), improvement of the influence of the owners of the company on
managers to improve investment decisions (minimizing the efficiency of capital), the
definition of the procedure of evaluation and financial project analysis, personnel
development in the field of evaluation of investment projects, reduction of internal
counteraction to changes (restructuring) in the enterprise by changing organizational
norms culture [47].

In order to increase the efficiency of investment decision making at enterprises, it
IS important to switch to the project approach, which involves comparing the positive
results from the project with its negative consequences, determining the indicators of
project efficiency - net present value, internal rate of return and payback rate.

On the basis of the factor of time consideration, it is necessary to compare future
cash flows that arise during the project implementation and current expenses.

In addition, the issues of technical analysis, commercial feasibility, an assessment
of the potential impact of the project on the financial condition of the enterprise and the
state's economy, the environment and the social sphere are of crucial importance in
modern conditions. Prior to making a decision on investing, the most appropriate
sources and methods of financing investments and terms of servicing the debt are
substantiated [26, p.40].

Prior to making a decision on investing, the most appropriate sources and
methods of financing investments and terms of servicing the debt are substantiated.

At the final stages of the justification of the investment project, a sensitivity
analysis is carried out, which reduces the risk of risk, and evaluates the change in
factors that have the most significant impact on the efficiency of investing [36, p.118].

To achieve qualitative changes in the management of investment activities of
enterprises, public policy should, on the one hand, create incentives for changes in the
internal environment of enterprises, and, on the other, create opportunities for their
implementation.

At the same time, the rigid conditions of activity and the need to overcome
barriers better stimulate domestic development and increase the competitiveness of the

agricultural industry than the availability of favorable opportunities.
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The artificial improvement of the operating conditions of enterprises reduces
incentives for development and leads to the preservation of an existing inefficient
system.

Changes in the level of enterprises to improve the management of investment
activities should include the right choice and successful implementation of the company

strategy (Figure 3.1.3)

Analysis of the current state of the enterprise

Analysis of macroeconomic environment and external conditions

Selection of Evaluation of

strategic goals of financial

enterprise o > resources and
development / \ their sources

4 N

Justification of the structure of investment
distribution
. J
) N\

Selection of investment projects for the

selected structure and goals
. J

Estimates of expected Development of a
profitability and financial management plan for

condition of the enterprise enterprise development
in the forecast period

Justifying the feasibility of the chosen
strategy and the ability to achieve the
goals

Figure 3.1.3. Formation of an Investment Strategy of the Enterprise of PE
«Ahropromyslova firma «Madona»
Sourse: created by author on the basis of PE «Ahropromyslova firma «Madona»
The development of investment activity in Ukraine involves solving complex

tasks, namely: improving the system of attraction of investment resources, their rational
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distribution and use. That is, the key to this complex task is the attraction of
investments, the effectiveness of which depends on the level of investment
attractiveness of investment objects [44, p.551].

The investment climate generally concerns the country as a whole, because it is
quite connected with its legal field and social legislation, although it affects the
investment attractiveness of the region in particular.

Thus, finding out the factors and studying the reserves of increasing investment
attractiveness lies at the basis of the theoretical justification of the problem of creating a
sufficient competitiveness of the enterprise in the investment market and is undoubtedly
related to the general factors of investment attractiveness, which can be appended can
be divided into:

- financial economic,

- social,

- informational.

Among the existing factors and reserves, increasing the investment attractiveness
of the main importance to focus on the first group of factors, which, undoubtedly, have
the most significant and influence on the formation of the level of investment
attractiveness of the enterprise [26, p.39].

To the financial and economic factors and reserves, it is proposed to increase the

Investment attractiveness:

increasing the efficiency of using fixed assets in the enterprise,

improving the quality of management of accounts and receivables,

- increasing the efficiency of use of working capital,

- improving the management of enterprise profits,

- introducing marketing measures and quality management,

- improving the efficiency of management of pricing on products of the

enterprise,
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- increasing the efficiency of enterprise activity through the introduction of
environmentally friendly safe equipment, adjustment and quality of the
internal auditing.

An important means of indirect influence on investment activity should be a
flexible tax system, which will increase the amount of savings by reducing the tax base
by the amount of invested funds. Solving the problem of depreciation deductions for
capital investments, attracting funds of the population, commercial banks and foreign
investments [17, p.284].

These new relationships need to be considered in the system of the whole process
of reproduction from the acquisition of material and technical resources necessary for
the production of products, to its ultimate realization. At the state level, it is advisable
to determine the target programs and to calculate the necessary investment volumes.

An important task of the state investment policy is the development of the
capital market for commodity producers, the market for means of production and new
technologies, and the production of the most important types of products that currently
do not meet the needs of consumers [29, p.115].

With the development of market relations and under the influence of scientific
and technological progress, the conditions for conducting business activities of the
enterprise are improved.

The process of reforming the economy creates favorable conditions for increasing
their business activity and increasing competition between them, which requires
economic entities to objectively assess the effectiveness of their activities. At the same
time, this is a rather difficult task in the absence of resources to finance current and
future activities. Lack of effective methods for implementing a financial and economic
strategy [61, p.121].

The method of economical and mathematical modeling is developed and widely
used, which provides the opportunity to improve the efficiency of the adoption of

administrative decisions both at the state level and at the level of individual subjects of
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management, as well as to ensure effective planning of production and implementation
of the enterprise and the determination of the directions of optimization of the processes
of formation and use working capital.

In the conditions of the existence of a competitive environment, the strategic
tasks related to the development and implementation of management, regulation and
planning of economic parameters of the enterprise, determination of the tendencies of
its financial status development and perspective financial possibilities becomes a top
priority.

Their solution is aimed at the financial strategy of the enterprise, which is part of
the overall development strategy, as well as the construction of a strategic model for
managing the processes of formation and use of financial resources of the enterprise. In
this case, strategic modeling is directly related to the financial strategy of the enterprise
and shows what the enterprise will be in the future, subject to a number of tactical
measures, that is, it becomes the basis for the choice of Alternative, which determines
the nature and direction of the organization of financial relations [66, p.397].

The instability of the development of the subject will challenge the operators of
the alternative, which determines the nature and direction of the organization of
financial relations.

The instability of the directions of the entity's development, taking into account
the peculiarities of operational activity, requires not only the definition of strategic
tasks, but also taking into account the peculiarities of operational activity, requires not
only the definition of strategic tasks, but also allows them to be reviewed in the course
of implementation.

At the same time, the process of identifying and refining the financial strategy is
considered differently (Table 3.1.1).

Based on the data provided by this company | suggest using the model of
management and implementation of the financial strategy of the enterprise by achieving

the values of financial performance of the enterprise, which ensure the rational
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formation and efficient use of capital in general and negotiable, in particular, to identify
the directions of its investing, to find out the differences between the actions of the
administration financial state of the enterprise, determination of the main threat from
competitors and ways to achieve superiority over them.

Table 3.1.1

The Models of Financial Strategy of Enterprise of PE «Ahropromyslova firma
«Madona»
Approach to reviewing | The essence of the process of identifying and refining

financial strategy the financial strategy

Multifactor-oriented model of actions and measures
necessary for achievement of the set perspective in the
general concept of development in the field of formation
and use of financial and resource potential of the
enterprise; It is proposed to use a proper approach,
defining the goals of the enterprise and the algorithm of
action.
Action plan for providing the company with cash,
covering issues of theory and practice of financial
resources formation, their planning and ensuring financial
stability of the enterprise in market conditions of
as a general action plan | management; it is proposed to use a single set of actions,
which involves linking the ultimate goal to the financial
performance, that is, implementing the financial strategy
of the company is reduced to the achievement of certain
values of these indicators.
Practical activity on complex management of assets and
liabilities of the enterprise. It emphasizes the practical
how practical is nature of the management process and defines it not as an
practical action plan, but a set of possible directions of enterprise
development under the influence of the external
environment.
Sourse: created by author on the basis of PE «Ahropromyslova firma «Madona»

as a social economic
model

Based on the essence of the strategy as the definition of the main long-term goals
and objectives of the enterprise, the adoption of the course of action and allocation of

resources necessary for the fulfillment of the goals, the model management processes of
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formation and use of working capital of the enterprise should be regarded as a logically
constructed program of promising measures to achieve the goal - and the use of
working capital - in accordance with the goals of strategic development of the enterprise
industry as a whole and the achievement of the overall the strategic goal of
entrepreneurial activity - increasing the market value and investment attractiveness of
the enterprise [29, p.120].

For rational formation and use of working capital of an enterprise and influence
on indicators of efficiency of their work it is expedient to use a model that represents a
dynamically set of five interconnected processes and allows you to predict future needs
for working capital at any level of product sales, to determine the optimal the
composition of current assets and the structure of sources of capital formation [47].

The development of a model for managing the processes of formation and use of
working capital is based on the general strategy of business administration, the rationale
of which necessarily preceded the strategic management of working capital.

The overall strategy is considered as a long-term, well-grounded, direction in the
development of the company, aimed at consolidating its position on the market, meeting

consumer demand and achieving its goals.

3.2 Development of Measuresfor Investment Attractiveness Improvement of PE
«Ahropromyslova firma «Madona»

At the current stage of development of the country's economy, the innovation and
investment factor is considered as the main source of successful reformation of
economic relations, ensuring economic growth and achieving a positive social effect.
The investment of investment resources in order to achieve a positive effect at all levels
of the business environment (country, type of economic activity, region, enterprise)
under conditions of innovative development largely depends on the investment
attractiveness of these subjects, identifying the relevance of the problem of management

of raising its level [70].
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Such circumstances together determine the medium-term strategy for the
development of the domestic economy. Enterprises become the objects of investment
because they use market and legal mechanisms for self-stimulation of their own
investment activity, in particular by improving investment attractiveness. Proceeding
from the fact that investment decisions are almost always strategic, since they directly
involve long-term investment of resources, ensuring the investment attractiveness of a
modern enterprise, as a potential capability of obtaining an increase in capital, it is
Impossible without developing its investment strategy.

Consequently, in the face of limited resources and acute competition between
enterprises for obtaining better and cheap resources, including financial ones, the issue
of developing an investment strategy of an enterprise as a way of ensuring its
investment attractiveness becomes relevant [51, p.122].

Development of an investment strategy of an enterprise should be considered,
first of all, as a strategy to ensure its resource base for the implementation of one of the
specific variants of enterprise development.

The complexity of forming an investment strategy of an enterprise consists in the
fact that its choice is connected with the search for the optimal variant of alternative
projects of investment decisions, which correspond to the purpose of the enterprise and
the prospects of its investment development. Under these conditions, no investment
strategy is unchanged, but needs revision and clarification with regard to a change of
internal and external environment of the company and that the investment always an
element of uncertainty and risk [28].

The investment attractiveness and creditworthiness of enterprises can be
represented as the main components of their financial potential. Since the volume of
Investment resources of the subject is limited, and potential objects of investment have
different investment attractiveness, the enterprise needs an action plan for the attraction

and use of investment resources, that is, an investment strategy.
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The investment strategy of the enterprise is developed in accordance with the
objectives of its operation. The attraction of investment resources is possible only if the
level of investment attractiveness of the enterprise is at the appropriate level. Hence,
the development and implementation of investment strategy in the enterprise is, firstly,
the direction of ensuring its investment attractiveness, and secondly, one of the main

ways to achieve the goal of the enterprise (Figure 3.2.1).

Enterprise

Goal Capital increase

Means of
achievement

Investment activity 1

Conditions of
achievement

Investment attractiveness \‘

Procurement
tool

Investment strategy 1

Figure 3.2.1. The Main Stages of Making the Strategical Priorities of Investment
Attractiveness for of PE «Ahropromyslova firma «Madona»

Sourse: created by author on the basis [38]

The meaningful load of the investment strategy, as well as any multi-faceted the
concept is not limited to a simple definition. Investment Strategy, on my opinion is a
structured set of several interrelated aspects, such as: institutional, economic,
regulatory, informational and analytical, and others (Figure 3.2.2).

Investment strategy is a system of long-term goals of investment activity of the

enterprise, which are conditioned by the general tasks of its development and
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investment ideology, as well as selection of the most effective ways of their
achievement.

The investment strategy can be presented as a master plan of action in the field of
Investment activity of the enterprise, which determines the priorities of its directions
and forms, the nature of the formation of investment resources and the sequence of

stages of realization of long-term investment objectives.

(. [ Investment strategy of the enterprise }ﬁ
RN ] SOV

Institutional Economic Regulatory Informational and
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Types Of Investment POI‘th|IO |nvestment R|Sks
investments
.
Real investment Kind of portfolio Type of risk
Financial investments Portfolio structure
Limit of risk
Intelligent Investments Portfolio value
Absorption strategy : Risk strategy
Portfolio strategy
N S RN\ SIPZ RN
< Direction of information exchange

Figure 3.2.2. System of Development of Investment Strategy of PE
«Ahropromyslova firma «Madona»
Sourse: created by author on the basis of PE «Ahropromyslova firma «Madona»
Indicated in Figure 3.2.2 aspects are interconnected, their structuring and

distribution of priorities among them, in our opinion, allows us to have a clear idea of

the development and implementation of the investment strategy of the enterprise.
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Consequently, the investment strategy of the enterprise can be interpreted as a

single integrated system, consisting of many organizational and economic aspects,

inextricably linked together to ensure the investment attractiveness of the enterprise.

The following is an analysis of the peculiarities of disturbing the balance of

interests.

Recommendations for increasing the investment attractiveness of enterprises

based on balancing the interests of institutions [72].

As for the lack of satisfaction of the interests of the owners of the enterprise:

It is necessary to improve the management of performance indicators of
financial and economic activity of the enterprise from the point of view of
raising its value.

Perform reengineering of business processes as a technology to ensure the
cardinal growth of enterprise value.

To implement benchmarking as a method of improving the critical areas of
business.

Use of outsourcing and subcontracting as tools of positive impact on the value
of an enterprise.

Restructuring and reorganization as a form of influence on the change in the
value of the enterprise.

The development of corporate governance, the formation of a transparent
ownership structure.

Professional development of employees. Improvement of the structure of
counteragents (suppliers and buyers).

Implementation of innovations and change of strategic focus.

Diversification of the activity of the enterprise, mastering the production of
new products.

Increasing the competitiveness of products.
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Increasing the scale of production, the introduction of new technologies that
promote labor productivity, reduce material consumption, improve product

quality, and create new jobs.

Insufficient satisfaction of investors' interests:

Ensuring the information transparency of the enterprise.

Stabilization of the financial state.

Creating a credit history by getting an investment reliability rating.
Organization of auditing by auditing companies.

Legal examination and bringing the documents establishing the right in line
with the law.

Implementing measures to avoid certain risks, limiting risk concentration,
hedging, diversifying, risk insurance and creating special reserve funds.
Development of investment strategy of the enterprise, integrated into the
general strategy.

Adoption of implementation of such investment projects that allow to realize
the economic potential of the enterprise.

Creation of intangible competitive advantages through the development of

intangible assets of the enterprise (brand, image, reputation).

Insufficient satisfaction of state interests:

Increasing the scale of production, the introduction of new technologies that
promote labor productivity, reduce material consumption, improve product
quality, and create new jobs.

Ecologization of production.

Implementation of the environmental management system.

Increasing the level of social responsibility of business, labor safety.
Activation of investment activity, which promotes increase of activity,
increase of employment in related industries.

Improvement of tax planning [72].
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Regarding of PE «Ahropromyslova firma «Madona» it is possible to note the
need to increase the satisfaction of the interests of owners and investors. From the point
of view of this, measures to ensure the investment attractiveness of this enterprise
should be based on improving the efficiency of management of performance indicators
of financial and economic activity of the enterprise from the standpoint of ensuring its
value, increasing the scale of production, etc.

According to the results of the research carried out in the framework of the
analogy of the investment project (invested enterprise) with the product and the
subordination of the investment activity of the enterprise to the concept of socially
oriented marketing, the investment attractiveness of the enterprise was assessed on the
basis of the balance of interests of the institutions [65, p.155].

In order to increase the investment attractiveness of the company from the point
of view of socially oriented marketing, the degree of satisfaction of the interests of the
Institutions participating in the investment process is analyzed and those that are more
affected by the imbalance are analyzed.

A set of measures is proposed to increase the degree of balance of interests of
institutions, which will help increase the effectiveness of socially oriented marketing
and investment attractiveness of the enterprise. In accordance with the proposed
approach, investment attractiveness is a qualitative characteristic of an enterprise, which
allows attracting investment [23, p.87].

The higher the level of qualitative development of the enterprise activity, the
more attractive it is for consumers. Moreover, the greater the degree of balance of
interests of institutions, the more effective the introduction of socially oriented
marketing. Conversely, successful socially-oriented marketing activities increase the
degree of balance between the interests of institutions and the quality of the enterprise
as a commodity.

The maintenance of the competitive advantages of Ukrainian producers in both

the world and domestic markets in the medium-term will require significant
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organizational and technological upgrading of production, strengthening its large-scale
and industrialization, bringing the technological processes in line with international
veterinary and phytosanitary requirements, and so on [72].

New approaches to investing need to be developed, first and foremost, in order to
increase the attraction of financial resources for the restoration of fixed assets that

have a decisive impact on economic growth. One of the main conditions for the
intensification of investment.

New approaches to investing need to be developed, first and foremost, in order to
increase the attraction of financial resources for the restoration of fixed assets that have
a decisive influence on economic growth. One of the main conditions for the
intensification of investment activity of the industry is to increase its investment

attractiveness (Figure 3.2.3).

< INVESTMENT ATTRACTIVENESS >

[ Investment climate ]

- activization of investment activity of the enterprise
- effective management of the investment activity of the enterprise
- increase of resource efficiency of the enterprise

Figure 3.2.3. The Value of Investments in the Formation of Resource Potential
of of PE «Ahropromyslova firma «Madona»
Sourse: created by author on the basis of PE «Ahropromyslova firma «Madona»
As a result of the introduction of a mechanism for raising the level of investment
attractiveness of agricultural enterprises, the investment climate is expected to improve,
which will significantly intensify investment activity and create conditions for growth in

revenues in the company's activities, both foreign and domestic investments.
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Managing the investment attractiveness of PE «Ahropromyslova firma «Madona»
Is an integral part of the financial management system as a whole.

Effective management of investment attractiveness of the enterprise is ensured
through the implementation of the following principles:

- integration with the general system of enterprise management;

- complex character of the formation of managerial decisions;

- the dynamism of management, taking into account changes in the factors of
the environment, the pace of economic development, the forms of
organization of production and financial activities, the financial state of the
enterprise, etc.;

- avariety of approaches to the development of managerial decisions, that is,
accounting for alternative opportunities for action;

- focus on the strategic goals of enterprise development.

An important factor in the accumulation of enterprises is to increase the
efficiency of the use of funds accumulation and investment. In this direction the
improvement of the reproductive structure of accumulation and investment is of
paramount importance. Currently, enterprises do not have the funds for the formation of
funds for non-production accumulation and insurance reserves. In the presence of funds,
they are directed primarily to the fund production accumulation. In turn, the funds of
this fund are directed mainly to the technical re-equipment and reconstruction of
enterprises.

The size of the accumulation in enterprises significantly depends on the
efficiency of the use of the accumulation fund, and its components - funds of production
and non-production accumulation, reserves (insurance reserves). The greatest effect can
be obtained from the rational use of the fund's production accumulation due to a sharp
reduction in the cost of developing non-productive sectors and the formation of

insurance reserves.
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After analyzing the financial activity of PE «Ahropromyslova firma «Madona»,
we can conclude that the company is characterized by a poor financial status, as
evidenced by satisfactory indicators of liquidity, business activity, financial
sustainability and profitability, namely their negative dynamics.

This will allow to more effectively and promptly solve existing problems of
socio-economic development of the enterprise, to improve the quality and management
culture, to accelerate innovative development, social development, which will become
the basis for the sustainable development of food industry enterprises, in particular

enterprises for the production of alcoholic beverages.

3.3 Calculation of Mid-Term Forecast Indicators of PE «Ahropromyslova firma
«Madona» International Activity Considering Proposed Measures

The analysis of the effectiveness of foreign economic activity is important for
assessing the current economic situation of the company, the prospects for its
development and prevention of financial losses. It is an integral and determining part of
the general analysis of the foreign economic activity of the enterprise. The complex
analysis of a business entity that carries out foreign economic activity includes the
following:

- study of the state of foreign economic activity of the enterprise as a whole and
its subdivisions;

- finding out the level of international competitiveness of exported goods;

- identification of possible reserves for increasing the effectiveness of foreign
economic activity;

- statement of the problem regarding the strategy and tactics of behavior in the
foreign market and development of measures for the accomplishment of the set
tasks [33, p.142].

The main purpose of the analysis of the efficiency of investment attractiveness in

the field of external activity is to identify the objective opportunities for the most
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rational participation in the international division of labor, to determine the optimal
structure of export production for a promising period. Therefore, in calculations are
usually used forecast data on prices of foreign trade and economic costs. Nevertheless,
significant economic information indicators based on actual values of currency prices
and costs [53, p.448].

Part 3.2 develops an entrepreneurial strategy. The company exports the two most
Important commaodity positions to foreign markets - wheat and barley. The aim of the
company is to increase revenues by improving the quality of products and increasing the
cost of one product by the end of 2020. Consequently, we will calculate the estimate of
export income and export efficiency of each product group (Table 3.3.1).

Table 3.3.1

The Forecast Indicators of Export of Wheat of PE «Ahropromyslova firma
«Madona» International Activity

Indicators 2018 2019 2020
Number, tonn 360 535 553
Price, USD 254 260 263
Exchange rate, USD/UAH 28 28,5 28,5
Price, UAH 7,1 7,4 7,5
Export income, million UAH 2 556 000 3960 000 4 150 000
Transportation costs, thous. UAH 212 246 306
Organizational costs, thous. UAH 240 253 280
Costs of production, thous. UAH 409 455 515
Total costs, thous. UAH 861 954 1101
Export efficiency 2,9 4,1 3,7

Sourse: calculated by the author on the basis of PE «Ahropromyslova firma
«Madona»

The forecasted export efficiency will be 2,9. In 2019 and 2020 it is planned to
sell 535 and 553 tonn of wheat. Therefore, the export efficiency will also increase and
will be 4,1 in 2019 and 3,7 in 2020 (Table 3.3.2).



97

Table 3.3.2

The Forecast Indicators of Export of Barley of PE «Ahropromyslova firma
«Madona» International Activity

Indicators 2018 2019 2020
Number, tonn 165 146 170
Price, USD 257 256 263
Exchange rate, USD/UAH 28 28,5 28,5
Price, UAH 32 G 7,5

Export income, million UAH 1908 000 | 2 065 800 2 275000
Transportation costs, thous. UAH 270 279 283
Organizational costs, thous. UAH 190 208 262
Costs of production, thous. UAH 230 239 23>
Total costs, thous. UAH 690 726 880
Export efficiency 2,7 2,8 2,5

Sourse: calculated by the author on the basis of PE «Ahropromyslova firma
«Madona»

The exporttonn of barley is planned to be 165 in 2018. The export income from
sales is estimated 1,908 millon UAH. The forecasted export efficiency will be 2,7. In
2019 and 2020 it is planned to increase export efficiency up to 2,8 and 2,5.

The production of wheat and barley for special purposes is resource-intensive.
That is why production costs take a significant share in the overall cost structure. The
predicted efficiency of barley exports is much lower than that of wheat exports.

Currently, the share of export products in total sales is 17%. But our goal is to
increase the volume of export products from 17% to 35% per year.

In order to make 35% of the company, it is necessary that the total volume of
products sold in relation to the volume of sales for export is 100/35. For example, if the
total volume of sales is 1 billion hryvnias, then the volume of sales for export will

amount to 350,000 UAH.
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Table 3.3.3

Estimation of Average Annual Growth of Export of PE «Ahropromyslova
firma «Madona»

Average
Product thousand UAH annual growth
name rate
2013 | 2014 | 2015 | 2016 2017 Aty
wheat | 100570 | 125990 | 156520 | 150270 | 162850 113
barley | 245010 | 281870 | 436460 | 422920 | 464040 1,17
Total | 345580 | 407860 | 592980 | 573190 | 626890 1,09

Sourse: calculated by the author on the basis of PE «Ahropromyslova firma «Madona»

Having determined the average annual growth rate we can make a forecast of of

PE«Ahropromyslova firma «Madona» we expect that the total export of
PE «Ahropromyslova firma «Madona» in 2017 - 3053636 millon UAH, then in 2018 it
will increase up to 4464000 millon UAH, in 2019 - to 6025800 millon UAH and in
2020 it will be 6425000 millon UAH (Table 3.3.3).

In order to forecast the forecast for 2018-2020, we must calculate the average
growth rate of each product group (Table 3.3.4).
Further, given the data of the previous sections (see Table 3.3.5) in which we will

be able to make predictions about the financial and economic outcomes of the enterprise

for 2018-2020 years, will be presented.

Table 3.3.4
The Forecasted Financial Results of PE «Ahropromyslova firma «Madona» in
2018-2020
Indicators 2018 2019 2020
1 2 3 4
Sales revenue 3201420 3421562 3547904
Cost of goods sold 1671808 1864066 1980473
Gross profit 529611 557495 567431
Other operating income 41324 28960 0
Administrative expenses 84359 75210 79109
Selling expenses 225317 209345 199215
Other operating expenses 125582 146691 98789
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Contination of Table 3.3.4

Operatinlg income 1352677 1553209 1904318
Other income 0 15675 27542
Interest expenses 36352 47240 48240
Other expenses 35032 35148 73032
Income before tax 64293 88496 96588
Income tax 14145 22124 24147

Net income 2301409 2630072 2904401

Sourse: calculated by the author on the basis of PE «Ahropromyslova firma
«Madona»

Suppose that sales revenue will be 3201420 million in 2018; in 2019 it will be
estimated 3421562 million UAH. In 2020, the sales revenue will increase and will be
3547904 thousand UAH.

Consequently, at the present stage, many Ukrainian enterprises are actively
involved in foreign economic activity. However, the effectiveness of foreign economic
activity of domestic enterprises is still rather low.

This indicates a lack of clear foreign trade policy, weak sales channels,
insufficient experience in the foreign market, the desire for quick returns through the
sale of products, which does not require much effort to promote it.

The study of the effective development of foreign economic activity indicates the
obligatory conditions for such activities:

- active participation in external markets with constant increase of export
potential;

- growth of volumes of economic activity;

- constant control over competitiveness;

- control and improvement of economic relations with partners.

For this purpose, particular attention should be paid to the study of issues:

- reduction of the cost of goods and services, that is, reducing the amount of

expendable items;
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- perfect study of market demand;

- increase of labor productivity;

- Timely implementation of business planning, taking into account the adopted
strategy in the markets [28, p.75].

The outlined range of problems requires managers of domestic enterprises to take
appropriate action to improve the organization of foreign economic activity.

Among the possible measures to improve the organization of foreign trade
activities in enterprises are the following:

— creation of a separate structural unit that would be responsible for the
successful conduct of foreign trade activities in the enterprise,

— marketing research new markets for the exit to them,

— the choice of partners to conduct foreign economic activity by collecting
the required information carrying out SWQOT-analysis for development of
the strategy of enterprise development and improvement of the mechanism
of foreign-economic activity of the enterprise on the basis of the answer
their legislative acts.

Implementation of the above measures will, without a doubt, significantly
improve the quality of the company's activities in the field of foreign economic activity.

Now, based on the data obtained, it is possible to determine the projected net
profit for the project, NPV, IRR and the payback period of the project (Table 3.3.5).

Having analyzed the performance indicators of the project, we can say that the
volume of investment investments will be fully redeemed 10 quarters (30 months) from
the moment the project starts.

At the same time, the internal rate of return on the project will be 7%. It is
determined based on the fact that in 2020, the repayment of the balance of comradesity
on the body of the loan will be made.

This is based on the assumption that the level of net cash flow in 2020 is not

lower than the 2020.
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Table 3.3.5

Indicators of the Effectiveness of the Investment Project of PE«<Ahropromyslova
firma «Madona» for 2018-2020

Index of

return on oSk A
KPI 2018 Noestarisrit eﬁggtsl;:eer;ess IRR per(r)r:}eaﬂ
costs
1 2 3 4
Net cash
flows from 108,5% 35,8% 7% 10
all types of 19,2 7,6 (10,3) | (7,1) UEXEES
activities or 30
Discount (this rate is | months
rate 2080 20 30R0C"SQ calculated
NPV 17,8 6,5 -8,3 | -53 based on | from the
2019 the fact start of
1 2 3 4 that in the the
Net cash . post- project
flows from orecast
all types of 24,7 | (14,5) | (12,1) | 84,9 perio -
activities 2825), thfe
Discount ody o
e 30% | 30% 30% | 30% the_ loan
NPV 17,2 -9,4 -7,3 | 46,7 will be
2020 fully
1 2 3 4 repaid in
Net cash the amount
flows from of 1360
all types of (68.6) | 225 | (345) | 19,5 thousand
activities dollars.
Discount 1 ) C 3
e 30% | 30% 30% | 30%
NPV -35,8 | 10,9 -156 | 8,2

Sourse: calculated by the author on the basis of PE «Ahropromyslova firma
«Madona»

Based on the above, it is possible to propose proposals to improve the efficiency
of investment activity of enterprises in modern conditions.

So, on the basis of the calculations it can be concluded that in 2018, the company
will receive revenues from exports in the framework of the already existing activities. In
2019, will significantly increase their export earnings. The company will receive the

income from exports in the second half of 2019. That is thanks to the introduction of a
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new project, export earnings will increase several times, leading to an increase in the
effect of export activity, which will increase its competitiveness.

Among the possible measures to improve the organization of foreign trade
activities in enterprises are the following: creation of a separate structural unit that
would be responsible for the successful conduct of foreign trade activities in the
enterprise, marketing research new markets for the exit to them, the choice of partners
to conduct foreign economic activity by collecting the required information carrying
out SWOT-analysis for development of the strategy of enterprise development and
improvement of the mechanism of foreign-economic activity of the enterprise on the
basis of the answer their legislative acts [29, p.125].

Implementation of the above measures will, without a doubt, significantly
improve the quality of the company's activities in the field of foreign economic activity.

On the basis of the calculations it can be concluded that in 2018, the company
will receive revenues from exports in the framework of the already existing activities. In
2019, will significantly increase their export earnings. The company will receive the
income from exports in the second half of 2019. That is thanks to the introduction of a
new project, export earnings will increase several times, leading to an increase in the
effect of export activity, which will increase its competitiveness.

The most important thing about the formation of the level of investment

attractiveness of PE «Ahropromyslova firma «Madona» is influenced by:

increase of efficiency of use of fixed assets in the enterprise;

- improvement of the quality of management of payables and accounts
receivable;

- increase in the use of working capital;

- improvement of profit management of the enterprise;

- introduction of marketing measures and quality management;

- increase of efficiency of management of pricing on products of the enterprise;
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- increase in the efficiency of the enterprise through the introduction of

environmentally safe equipment;

- adjustment and quality of internal audit activity.

According to the State Statistics Committee of Ukraine, 95% of investments into
fixed assets are at the expense of their own funds of enterprises, and as their level of
profitability increases, the use of this source does not provide the necessary level of
reproduction of fixed assets [23, p.87].

In the current situation, enterprises do not have the opportunity to invest in the
necessary volumes, therefore the increase of investment attractiveness at the expense of
attraction of funds of foreign investors becomes actuality.

It should be noted that this source is used in Ukraine in a very limited amount and
needs development, since, as the experience of developed countries shows, attracting
investment at the expense of this source contributes to the development of enterprises
and improvement of the state of the economy as a whole.

To date, the increase of investment attractiveness of enterprise is an important
and urgent task, for which there is a wide range of techniques and ways to improve it.
You first need to analyze all the factors that affect the attractiveness of the enterprise to
develop effective assessment and system management.

The factors of formation of investment attractiveness of enterprises are very
important for analysis of the functioning of the enterprise, identification of variances,
patterns and trends [24, p.89].

An important element of the activity is the observance of common standards for
quality and the creation of a single supply system. It is possible to achieve its effective
functioning through the use of computer systems for acceptance of orders and the
correct organization of logistics processes.

This gives you the opportunity to use the advantages of the enterprise, and in time
to prevent the negative factors. Important is the solution to the problem of choosing a

method of evaluation of investment attractiveness of the enterprise, because each of the
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constituent entities of the investment process pursues its own interests, and therefore the
method of determination of the appeal should take into account their specifics.

The introduction of the proposed recommendations in the practice of economic
activity of Ukrainian enterprises will increase their competitiveness and take a worthy
place in the world economic system. After all, the problem of activation of investment
activity at enterprises of Ukraine is very relevant, it concerns the overcoming of
Imbalances and imperfections in the processes of investment activity directly at
domestic enterprises [23, p.87].

The main obstacles to the realization of the set goals are the imperfection of the
current legislation, the economic downturn and the low competitiveness of national
enterprises compared with foreign representatives.

They should be solved not only at the level of the country as a whole, but also at
the regional level in particular. This question does not suffer from deposits, because it
Is on the effective business activity in Ukraine and will be based on a stable and

competitive market economy.

Conclusion to the Part 3

For rational formation and use of working capital of an enterprise and influence
on indicators of efficiency of their work it is expedient to use a model that represents a
dynamically set of five interconnected processes and allows you to predict future needs
for working capital at any level of product sales, to determine the optimal the
composition of current assets and the structure of sources of capital formation.

The development of a model for managing the processes of formation and use of
working capital is based on the general strategy of business administration, the rationale
of which necessarily preceded the strategic management of working capital. The
overall strategy is considered as a long-term, well-grounded, direction in the
development of the company, aimed at consolidating its position on the market, meeting

consumer demand and achieving its goals [27, p.39].
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Consequently, the investment strategy of the enterprise can be interpreted as a
single integrated system, consisting of many organizational and economic aspects,
inextricably linked together to ensure the investment attractiveness of the enterprise.

Among the possible measures to improve the organization of foreign trade
activities in enterprises are the following: creation of a separate structural unit that
would be responsible for the successful conduct of foreign trade activities in the
enterprise, marketing research new markets for the exit to them, the choice of partners
to conduct foreign economic activity by collecting the required information carrying
out SWOT-analysis for development of the strategy of enterprise development and
iImprovement of the mechanism of foreign-economic activity of the enterprise on the
basis of the answer their legislative acts [29, p.125].

Thus, the combination of various marketing communication tools can provide a
greater economic effect than using each tool separately.

Implementation of the above measures will, without a doubt, significantly
improve the quality of the company's activities in the field of foreign economic activity.

On the basis of the calculations it can be concluded that in 2018, the company
will receive revenues from exports in the framework of the already existing activities. In
2019, will significantly increase their export earnings. The company will receive the
income from exports in the second half of 2019. That is thanks to the introduction of a
new project, export earnings will increase several times, leading to an increase in the
effect of export activity, which will increase its competitiveness.

An important element of the activity is the observance of common standards for
quality and the creation of a single supply system. It is possible to achieve its effective
functioning through the use of computer systems for acceptance of orders and the
correct organization of logistics processes [27, p.39].

At the current stage of economic development, a significant number of enterprises
in Ukraine are in a crisis situation. This is due to the almost critical level of
deterioration of the main production assets, which leads to a reduction in production

capacity of enterprises, a decrease in their profitability.
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The introduction of the proposed recommendations in the practice of economic
activity of Ukrainian enterprises will increase their competitiveness and take a worthy
place in the world economic system. After all, the problem of activation of investment
activity at enterprises of Ukraine is very relevant, it concerns the overcoming of
Imbalances and imperfections in the processes of investment activity directly at
domestic enterprises.

The main obstacles to the realization of the set goals are the imperfection of the
current legislation, the economic downturn and the low competitiveness of national
enterprises compared with foreign representatives. They should be solved not only at
the level of the country as a whole, but also at the regional level in particular. This
question does not suffer from deposits, because it is on the effective business activity in

Ukraine and will be based on a stable and competitive market economy.
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CONCLUSIONS

The conducted research and analysis of the mechanism of foreign economic
activity of the company indicates the establishment of relations with foreign
counterparties, the image created by a reliable partner in business. A positive image of
the company is also created on the domestic market.

The firm has defined its strategy as a diversification of activities, providing in the
future a full range of goods. Previous years have witnessed the continued expansion of
PE «Ahropromyslova firma «Madona» in terms of increasing the number of partners,
increasing sales volumes, increasing the number of employees. This, as well as the need
to clearly distinguish between the functions and responsibilities of employees, forces
the company to restructure.

There are trends in the growth of gross income (also full cost, but the range of
products is not large and the full cost is calculated in accordance with sales volumes)
and equity since 2013. The share of conditionally fixed expenses in the structure of full
cost increases over the last five years, which is connected with the expansion of the
company, an increase in sales volumes and an increase in the number of employees.

Given the current state of operation, we can formulate the following strategic
goals of the company for the next five years:

1) Profitability Program:

- Minimal - maintain the level of profits at the level of 2016;

- Maximum - an annual profit increase of 10-10%.

- Development of effective specialized programs for profits - for fixed assets,
invested capital, from sales.

2) Preservation of the volumes of sales of grain crops on the foreign market,

achieved in 2016;

3) Increase sales volumes on the domestic market through an effective marketing

strategy (penetration into new untapped sales markets, increase in distribution

channels, use of effective advertising, introduction of a system of discounts and a

number of other marketing tools);
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One of the most important tasks in this direction will be the establishment of a
strategic development department.

6) In order to improve the information and analytical provision of strategic
management of PE «Ahropromyslova firma «Madona», it is necessary to study and
make full use of the possibilities of the world-wide computer system of the Internet.
The main line of PE «Ahropromyslova firma «Madona» should be: to provide
consumers with high-quality products at affordable prices.

The introduction of the proposed recommendations in the practice of economic
activity of Ukrainian enterprises will increase their competitiveness and take a worthy
place in the world economic system. After all, the problem of activation of investment
activity at enterprises of Ukraine is very relevant, it concerns the overcoming of
imbalances and imperfections in the processes of investment activity directly at
domestic enterprises.

The main obstacles to the realization of the set goals are the imperfection of the
current legislation, the economic downturn and the low competitiveness of national
enterprises compared with foreign representatives. They should be solved not only at
the level of the country as a whole, but also at the regional level in particular. This
question does not suffer from deposits, because it is on the effective business activity in

Ukraine and will be based on a stable and competitive market economy.
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Appendix A
Table 1.1.3

Actual growth, thous.

Percent growth, %

Liabilities 2013 2014 2015 2016 2017 2014/ | 2015/ | 2016/ | 2017/ | 2014/ | 2015/ | 2016/ | 2017/
2013 | 2014 | 2015 | 2016 | 2013 | 2014 | 2015 | 2016
1 2 3 4 5 6 7 8 9 10 11 12 13 14
I. Owner’s equity
Shareholder’s capital | 290100 290100 290100 290100 290100 0 0 0 0 0 0 0 0
Capital reserve 16900 23690 28690 30690 33690 6790 | 5000 | 2000 | 3000 | 4018 | 2111 | 6,97 978
Retained earnings 319401 443005 496804 289945 320455 | 123604 | 53799 | -206859 | 30510 | 38,70 | 12,14 | -41.64 | 1052
Called-up capital 0 0 3328 0 0 0 3328 | -3328 0 : : . -
Total equity 626401 756795 811080 610215 644245 | 130394 | 54285 | -200865 | 34030 | 20,82 | 7.17 | -2477 | 558
Il. Long-term loans
Deferred tax liability 21804 3159 4437 4275 5675 218645 | 1278 -162 1400 | -8551 | 4046 | -365 | 32,75
t;r?fs'term loans from | 340056 | 220205 0 343656 | 201640 | -121851 | -220205 | 343656 | -142016 | -35,62 | -100,00 | - 41,33
Other long-term
liabilities (debt) 697 531 388 171 140 -166 -143 217 31 | -2382 | -2693 | -55,93 | -18,13
Long-term securities 4407 6508 9314 19599 21340 2101 | 2806 | 10285 | 1741 | 47.67 | 4312 | 11043 | 888
E&gﬂi tri‘gsr"cu”e”t 368964 230403 14139 367701 228795 | -138561 | -216264 | 353562 | -138906 | -37,55 | -93,86 | 2500,62 | -37,78
II1. Short-term loans
ggﬁgtefm loans from 0 146851 343856 0 0 146851 | 197005 | -343856 0 - | 13415 ’ -
Notes payable 358 151 342 331 171 2207 191 11 160 | -57.82 | 126,49 | -322 | -4834
Short-term debt for:
accounts payable for
commodities, works, | 110957 41347 286066 67342 37560 | -69610 | 244719 | -218724 | -29782 | -62,74 | 591,87 | -76,46 | -44,23
services
E‘Z'(;:;é?“ons with the 6471 30344 1343 2578 5863 23873 | -20001 | 1235 | 3285 | 36892 | -9557 | 91,96 | 127,42
including income tax 4310 29360 0 0 0 25050 | -29360 0 0 581,21 | - 5 -




1 2 3 4 5 6 7 8 9
insurance calculations 1254 1889 2667 1874 2567 635 778 -793 €
payroll calculations 3089 4708 5763 7043 8091 1619 | 1055 | 1280 | 1
received advances 4747 7491 3060 3076 4075 2744 -4431 16 C
payments to 1425 1425 1425 1425 1425 0 0 0
participants
ﬁ’;gﬁritfg;”em 141487 | 156026 | 221552 | 269702 | 317334 | 14539 | 65526 | 48150 | 4
;Ii-:lg?lli fi‘;gre”t 269788 390232 866074 353371 377086 | 120444 | 475842 | -512703 | 2
Total liabilitiesand | 1oec959 | 1377430 | 1601203 | 1331287 | 1250128 | 112277 | 313863 | -360006 | -8

equity
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Table 1

Consolidated balance sheet of of PE «Ahropromyslova firma «Madona»

Assets 31.12.2013 31.12.2014 31.12.2015 31.12.2016 31.12.2017
|. Fixed assets
Intangible assets 4828 4988 7210 8381 10341
Purchase value 5446 6863 14241 17165 21104
Accumulated 618 1875 7031 8784 10763
depreciation
Fixed assets 125650 141851 157644 168040 179845
Purchase value 271589 301134 331734 366340 390967
Accumulated 145939 159283 174090 198300 211122
depreciation
Other financial
N o 231575 310295 425295 196094 194760
Long-term 0 0 20000 0 35000
receivables
Other fixed assets 533 531 0 0 0
Fotal negiixed 362586 457665 610149 372515 419946
assets
Il. Current assets
Inventory 166883 172309 341313 431601 346552
Receivables
(accounts 334437 278595 386803 263235 328235
receivable), trade
Accounts receivable
(arrears) in
payments
on advance
Gyredts 43853 114521 59893 48949 42653
with budget 414 14312 35769 27255 34644
;gi'“d'”g agome 0 0 18610 9113 5865
Other current 92671 92750 67600 40215 0
accounts receivable
Current financial
\vesif it 241468 169808 168808 145376 70247
Cash and cash
St 21602 77902 19780 850 720
Deferred charges 1231 219 498 723 723
Other current assets 0 349 680 568 543
TotaFcurrent 902567 919765 1081144 958772 830182
assets
Total assets 1265153 1377430 1691293 1331287 1250128
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Liabilities 31.12.2013 31.12.2014 31.12.2015 31.12.2016 31.12.2017
I. Owner’s equity

Shareholder’s 290100 290100 290100 290100 290100
capital

Capital reserve 16900 23690 28690 30690 33690
Retained earnings 319401 443005 496804 289945 320455
Called-up capital 0 0 3328 0 0
Total equity 626401 756795 811080 610215 644245
Il. Long-term loans

Deferred tax liability 21804 3159 4437 4275 5675
Long-termloans 342056 220205 0 343656 201640
from banks

Other long-term

liabilities (debt) 8 531 388 Y 110
Long-term securities 4407 6508 9314 19599 21340
Total non-current 368964 230403 14139 367701 228795
liabilities

II1. Short-term

loans

Short-term loans 0 146851 343856 0 0
from banks

Notes payable 358 151 342 331 171
Short-term debt for:

accounts payable for

commodities, works, 110957 41347 286066 67342 37560
services

calculations with the 6471 30344 1343 2578 5863
budget

including income 4310 29360 0 0 0
tax

JSUrance 1254 1889 2667 1874 2567
calculations

payroll calculations 3089 4708 5763 7043 8091
received advances 4747 7491 3060 3076 4075
payments to 1425 1425 1425 1425 1425
participants

Other currrent 141487 156026 221552 269702 317334
liabilities

Total current 269788 390232 866074 353371 377086
liabilities

Total liabilitiesand | 456953 1377430 1691293 1331287 1250128

equity
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Table 3
bananc
(3BiT po ¢inancoBMii cTaH)
Ha 31.12.2013 p.
®opma Nel
Ha .
Kon 0YaTOK Ha.KlHem’
AxTHUB . 3BITHOI'O
psinka 3BITHOTO i
nepiony
1 2 3 4
I. HeoOopoTHi akTuBH
HemarepianbHi akTHBH 1000 141 4828
NepBiCHa BapTIiCTh 1001 690 5446
HAKOMWYeHa aMOPTH3aLlis 1002 -549 -618
HesaBepiieni kamitanbHi iHBECTHIII 1005 5672 0
OcHOBHI 3ac00n 1010 110159 125650
NepBiCHA BAPTICTh 1011 243391 271589
3HOC 1012 -133232 -145939
[HBecTHIIiHA HEPYXOMICTh 1015 0 0
NepBiCHa BapTICTh 1016 0 0
3HOC 1017 0 0
JIoBrocTpokoBi 0i0J0Ti4Hi aKTUBH 1020 0 0
TepBiCHA BapTIiCTh 1021 0 0
HAKOMUYEeHA aMOPTH3aIlis 1022 0 0
JloBroctpokoBi (piHaHCOBI iHBECTHIIII:
ﬂlfi 0O0JIIKOBYIOTBCS 32 METOIOM YUacTi B KamiTalli IHIIHX 1030 0 0
H1IIPUEMCTB
iHI1 iHAHCOBI iHBECTHUIIIT 1035 473043 231575
JloBroctpokora j1e0iTopchka 3a00proBaHICTh 1040 82344 0
BijicTpoueHi 1oJjaTKOB1 aKTHBH 1045 0 0
['ynBin 1050 0 0
BigctpoueHi akBi3ulliiiHi BUTpaTH 1060 0 0
3aJUIIOK KOIITIB Y IEHTPaTi30BaHUX CTPAXOBUX PE3ePBHUX (POHIAX 1065 0 0
[H111 HEOOOPOTHI AKTUBHU 1090 533 533
Ycboro 3a pozfinom [ 1095 671892 362586
II. O6GopoTHI aKTUBU
3anacu 1100 121495 166883
Bupobuuui 3anacu 1101 0 0
Hesasepiirene BHpOOHUIITBO 1102 0 0
["oToBa mpoayKItis 1103 0 0
Toapu 1104 0 0
[ToTouni 6i070TIYHI AKTUBU 1110 0 0
Jleno3utu nepectpaxyBaHHs 1115 0 0
Bexkcerni onepkani 1120 0 0
JlebiTopchka 3a00proBaHICTh 3a MPOYKIIit0, TOBAPH, POOOTH, 1125 390534 334437
MOCITYTH
JleGiTopchka 3a00proBaHicTh 3a po3paxyHKaMu:
3a BUJIAHUMHU aBaHCAMU 1130 22254 43853
3 OI0KETOM 1135 901 414
y TOMY YHCII 3 TOJATKy Ha MPUOYTOK 1136 0 0
3 HApaxOBaHMX JIOXOJIiB 1140 0 0
13 BHYTPINIHIX pPO3paxyHKiB 1145 0 0
[Hma moroyna nediTopchbka 3a00proBaHiCTh 1155 28669 92671
[otouni ¢iHaHCOBI iHBECTHUILI] 1160 0 241468
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Continuation of Table 3

1 2 3 4
['pomi Ta iX ekBiBaJeHTH 1165 15135 21602
I'otiBKa 1166 0 0
PaxyHku B OaHKax 1167 0 0
ButpaTtn MaiibyTHIX niepioaiB 1170 787 1231
YacTka nepecTpaxoBHKa y CTPAXOBUX pe3epBax 1180 0 0
y TOMY YHCII B:
pe3epBax JOBrOCTPOKOBHX 3000B’s13aHb 1181 0 0
pe3epBax 30UTKIB a00 pe3epBax HAJICKHUX BUILIAT 1182 0 0
pe3epBax He3apoOJIEHUX IpeMii 1183 0 0
IHIINX CTPaxXOBHX pe3epBax 1184 0 0
IHu1i 060pOTHI aKTHBH 1190 0 0
Ycworo 3a posinom 11 1195 579775 902567
I1l. HeoGopoTHI akTHBH, yTpUMYBaHi AJISl IPOAAXKY, Ta TPYIH 1200 0 0
BUOYTTS
bananc 1300 1251667 1265153
Ha nmouaTok Ha kineusn
[Tacus Kon 3BITHOT'O 3BITHOT'O
psinKa i .
nepioay nepioay
1 2 3 4
1. Brachuii kamiTan
3apeecTpoBanuii (MaifoBMil) KamiTan 1400 200100 290100
BHecku 10 He3apeecTpOBaHOT0 CTATYTHOTO KaIliTaly 1401 0 0
Karmitan y mooninkax 1405 0 0
JlomaTkoBHi KamiTaa 1410 0 0
Ewmiciiauii moxin 1411 0 0
Haxkornuieni KypcoBi pi3HUII 1412 0 0
PesepBHuii kamitan 1415 14700 16900
Heposnoninennii mpruOyToK (HEMOKPUTUI 30UTOK) 1420 274960 319401
Heorutayennii kamiran 1425 0 0
Buydennii kamitain 1430 0 0
[H11i pesepBu 1435 0 0
Ycboro 3a pozfinom [ 1495 489760 626401
I1. loBrocrpokoBi 3000B’s13aHHS 1 3a0€311EUCHHS
BinctpoueHi mogaTkoBi 30008’ 13aHHs 1500 17107 21804
[lenciiini 30008’ s13aHHS 1505 0 0
JloBrocTpoKkoBi KpeanTH OaHKIB 1510 0 342056
[HII11 TOBrocTpOKOBi 3000B’I3aHHS 1515 953 697
JloBroctpokoBi 3abe3neueHHs 1520 3087 4407
J1oBrocTpokoBi 3a0e3eueHHs BUTPAT MEePCOHATY 1521 0 0
LinboBe (hiHaHCYBaHHS 1525 0 0
bnaropiiina nonmomora 1526 0 0
CTpaxoBi pe3epBu 1530 0 0
y TOMY YHCIIi:
pe3epB OBrOCTPOKOBHX 3000B’s3aHb 1531 0 0
pe3epB 30MTKIB 200 pe3epB HAJISKHUX BUILIAT 1532 0 0
pe3epB He3apOOICHUX MpeMiil 1533 0 0
1HIII CTPaxOBi Pe3epBH 1534 0 0
[HBecTHLIHI KOHTPAKTH 1535 0 0
[Tpu3oBuii hon 1540 0 0
PesepB Ha BHUILIATY JKEK-TIOTY 1545 0 0
Yceboro 3a pozainom 11 1595 21147 368964

II1. TToTouni 3000B’s13aHHS 1 3a0e311€UEHHS
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Continuation of Table 3

1 2 3 4
KopoTkocTpokoBi kpeanTH OaHKiB 1600 441769 0
Bekceni Bugani 1605 265 358
[ToTroyna KpeauTOpChKa 3a00pTroBaHICTh 3a:
JIOBI'OCTPOKOBHMH 3000B’SI3aHHSIMH 1610 19 0
TOBapH, poOOTH, MOCIYTH 1615 139695 110957
pO3paxyHKaMu 3 OHOJPKETOM 1620 5228 6471
y TOMY YHCII 3 MOJATKy Ha MPUOYTOK 1621 4618 4310
pO3paxyHKaMu 3i CTpaxyBaHHs 1625 1460 1254
PO3paxyHKaMH 3 OIUIATH Mparl 1630 3051 3089
OJIepKaAaHUMH aBaHCAMHU 1635 385 4747
pO3paxyHKaMH 3 y4aCHUKaMU 1640 1425 1425
13 BHYTPINIHIX PO3paxyHKiB 1645 0 0
CTPaxoBOIO JIISUTbHICTIO 1650 0 0
[ToTouni 3a0e3meYeHHs 1660 0 0
Jloxonn MaiiOyTHIX mepiofis 1665 0 0
BigctpoueHi KOMICiiiHI JOXO/IM Bijl IEpECTPaxOBUKIB 1670 0 0
IH111i TOTOYHI 30008’ SI3aHHS 1690 147463 141487
Yeboro 3a pozaisiom 111 1695 740760 269788
IV. 3000B’s13aHHS, T10B’s13aH1 3 HEOOOPOTHUMHU aKTUBAMH, 1700 0 0
YTPUMYBaHUMH ISl IPOJIAXKY, Ta IPyNamMu BUOYTTS
UYncra BapTiCTh aKTHUBIB HEJEPIKABHOTO TIEHCIHOTO (hoH Ty 1800 0 0
bananc 1900 1251667 | 1265153
Table 4
Bajanc
(3BiT npo ¢pinancoBuUii cTaH)
Ha 31.12.2014 p.
®opma Nel
e Ha xinenp
AxTHB Kon psaxa 3 ek 3BITHOT'O
3BITHOTO o
nepiony
2 2 3 4
I. HeoGopoTHi akTHBH
HemaTepianbHi akTHBH 1000 4828 4988
MepBiCHa BapTIiCTh 1001 5446 6863
HAKOMWYeHa aMOPTH3allis 1002 -618 -1875
HesaBepuieni kamitanbHi iHBeCTHIIIi 1005 0 0
OcHoBHI 3aco0u 1010 125650 141851
MepBiCHA BapTICTh 1011 271589 301134
3HOC 1012 -145939 -159283
[HBecTHIIiHA HEPYXOMICTh 1015 0 0
MepBiCHA BapTICTh 1016 0 0
3HOC 1017 0 0
JIoBrocTpokoBi 0i0J10T14H1 aKTUBH 1020 0 0
MepBiCHA BapTICTh 1021 0 0
HAKOMKWYeHa aMOpTH3allis 1022 0 0
JloBroctpokoBi (piHaHCOBI iHBECTHIIII:
SIK1 00JTIKOBYIOTHCS 32 METOJIOM Y4acTi B KamiTasi iHIINX 1030 0 0
IJIPUEMCTB
iHII1 iHAHCOBI iHBECTHUIII] 1035 231575 310295
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Continuation of Table 4

1 2 3 4
JloBroctpokoBa J1e0iTopchka 3a00proBaHicTh 1040 0 0
BincTpoueHi noaTkoB1 aKTHBH 1045 0 0
['ynBin 1050 0 0
BingcrpoueHi akBi3ulliiiHI BUTpaTH 1060 0 0
3aUIIOK KOWITIB Y IEHTPaTi30BaHUX CTPAXOBUX PE3EPBHUX (POHIAX 1065 0 0
[H11i HEOOOPOTHI AKTUBH 1090 533 531
Ycboro 3a pozzinom | 1095 362586 457665
II. O6opoTHI aKTUBU
3anacu 1100 166883 172309
Bupobuuui 3anacu 1101 0 0
HesaBepriieHe BUpOOHUIITBO 1102 0 0
["oToBa mpoayKiis 1103 0 0
ToBapu 1104 0 0
[loToyni 61070T1YHI AKTUBU 1110 0 0
Jleno3utu nepectpaxyBaHHs 1115 0 0
Bexkceni onepxani 1120 0 0
JleGiTopchka 3a00proBaHicTh 3a MPOAYKIIIO, TOBApH, POOOTH, 1125 334437 278595
MOCITYTH
JlebiTopchka 3a00proBaHicTh 3a po3paxyHKaMu:
3a BUIAHUMH aBaHCAMU 1130 43853 114521
3 OI0KETOM 1135 414 14312
y TOMY YHCII 3 MOJATKy Ha MPUOYTOK 1136 0 0
3 HApaxOBaHMX JIOXOJIIB 1140 0 0
13 BHYTPIMIHIX PO3paxyHKiB 1145 0 0
Inma noroyna nediTopchbka 3a00proBaHiCTh 1155 92671 92750
[Totouni (hiHaHCOBI iHBECTHUIII] 1160 241468 169808
['poui Ta 1X ekBiBaJIeHTH 1165 21602 77902
['oriBKa 1166 0 0
PaxyHnku B OaHKax 1167 0 0
BuTpaTtn MaiilbyTHIX nepioiB 1170 1231 219
YacTka nepecTpaxoBHKa y CTPaXOBHX pe3epBax 1180 0 0
y TOMY YHCII B:
pe3epBax JOBIOCTPOKOBHX 3000B’s13aHb 1181 0 0
pe3epBax 30MTKIB a00 pe3epBax HAJICKHUX BUILIAT 1182 0 0
pe3epBax He3apoOJIEHUX MpeMii 1183 0 0
THIIMX CTPaxOBHX pe3epBax 1184 0 0
[H11i 000pOTHI AKTHBH 1190 0 349
Ycboro 3a po3ainom 1 1195 902567 919765
I1l. HeoGopoTHI akTHBH, yTpUMYBaHi AJISl IPOIAXKY, Ta TPYIH 1200 0 0
BUOYTTS
bananc 1300 1265153 1377430
Ha Ha kinensn
[Tacus Kon psaxa e U 3BITHOT'O
3BITHOrO ey
nepiogy
1 2 3 4
1. Bnachuii kamiTan
3apeecTpoBaHui (MaiOBUil) KamiTan 1400 290100 290100
BHecku 10 He3apeecTpOBAHOT0 CTATYTHOTO KaIliTaly 1401 0 0
Karmiran y joorinkax 1405 0 0
JlomaTkoBuii Kammitan 1410 0 0
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Continuation of Table 3

1 2 3 4
Ewmiciitnuit noxin 1411 0 0
Haxkomnuueni KypcoBi pi3HHII 1412 0 0
PesepBHuii kamitan 1415 16900 23690
Hepo3noainenuii npuOyToK (HEMmOKpUTHH 30MTOK) 1420 319401 443005
Heorutauenuii kamiran 1425 0 0
Buydennii kamitain 1430 0 0
111 pesepBu 1435 0 0
Yceboro 3a pozfinom | 1495 626401 756795
I1. loBroctpokoBi 3000B’s13aHHS 1 3a0€311€UCHHS
BigcrpoueHi mogaTkoBi 30008’ 13aHHS 1500 21804 3159
[lenciitHi 30008’ s13aHHS 1505 0 0
JIOBrocTpoKoBi KpeJuTH OaHKIB 1510 342056 220205
[HII1 TOBrOoCTPOKOBI 3000B’si3aHHS 1515 697 531
JloBrocTpokoBi 3abe3mnedeHHs 1520 4407 6508
J1oBrocTpokoBi 3abe3reueHHs BUTPAT MEePCOHATY 1521 0 0
LinboBe (inaHCyBaHHS 1525 0 0
bnaroniiina nonomora 1526 0 0
CrpaxoBi pe3epBu 1530 0 0
y TOMY YHCII:
pe3epB JIOBrOCTPOKOBHX 3000B’s3aHb 1531 0 0
pe3epB 30MTKiB 200 pe3epB HAJICKHUX BUILIAT 1532 0 0
pe3epB He3apOOIEHUX MpeMiit 1533 0 0
1HIII CTPaxOBi pe3epBH 1534 0 0
[HBecTHIIHI KOHTPAKTH 1535 0 0
[TpuzoBuii honp 1540 0 0
Pe3epB Ha BUIIIATY JHKEK-TIOTY 1545 0 0
Yeboro 3a pozainom 1 1595 368964 230403

I11. TTorouni 30060B’s13aHHs 1 3a0e3MeYCHHS

KopoTkocTpokoBi kpeanTH OaHKiB 1600 0 146851
Bexkceni Buaani 1605 358 151
[ToTroyna KpeauTOpChKa 3a00proBaHICTh 3a:
JIOBTOCTPOKOBHMH 3000B’sI3aHHSMU 1610 0 0
TOBapH, poOOTH, MTOCIYTH 1615 110957 41347
pO3paxyHKaMu 3 OI0JPKETOM 1620 6471 30344
y TOMY YHCII 3 OJATKY Ha MPUOYTOK 1621 4310 29360
PO3paxyHKaMH 31 CTpaxyBaHHSI 1625 1254 1889
pO3paxyHKaMu 3 OIUIATH Mpall 1630 3089 4708
OJIep’)KaHIUMU aBaHCAMU 1635 4747 7491
pO3paxyHKaMH 3 yYaCHUKaMU 1640 1425 1425
13 BHYTPIIIHIX pPO3paxyHKiB 1645 0 0
CTPaxOBOIO JIISUTBHICTIO 1650 0 0
[loTouni 3a0e3neyeHHs 1660 0 0
Joxomn MailOyTHIX mepioiiB 1665 0 0
BigcrpoueHi KoMicCiiiHI JOXO/M BijI IEpECTPaxOBUKIB 1670 0 0
[HI11 MOTOUH1 30008’ sI3aHHS 1690 141487 156026
Yeboro 3a pozainiom 111 1695 269788 390232
IV. 3000B’s13aHHs, 110B’s13aH1 3 HEOOOPOTHUMHU aKTUBAMH, 1700 0 0
YTPUMYBaHUMH ISl IPOJIAXKY, Ta IPyNamMu BUOYTTS
Umcra BapTiCTh aKTHUBIB HEJEPIKaBHOTO TIEHCIHOTO (hoH Ty 1800 0 0
bananc 1900 1265153 1377430
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Table 4
Bbananc
(3BiT npo pinancoBmii cTan)
Ha 31.12.2015 p.
®opma Nel
Ha nmouatok Ha kineusn
AxTUB Kon psaxa 3BITHOT'O 3BITHOT'O
nepioay nepiony
1 2 3 4
I. HeoGopoTHi akTuBH
HemarepiaibHi akTUBH 1000 4988 7210
TIepBiCHA BapTICTh 1001 6863 14241
HAKOMKWYeHa aMOPTH3aIlis 1002 -1875 -7031
HesaBepuieni kamitanbHi iHBeCTHIII] 1005 0 0
OcHOBHI 3ac00n 1010 141851 157644
MepBiCHA BapTiCTh 1011 301134 331734
3HOC 1012 -159283 -174090
[HBecTHIIiHA HEPYXOMICTh 1015 0 0
NepBiCHa BapTICTh 1016 0 0
3HOC 1017 0 0
JIoBrocTpokoBi 0ioJioTiuHi aKTHBH 1020 0 0
NepBicHa BapTICTh 1021 0 0
HAKOMWYeHa aMOPTH3allis 1022 0 0
JloBroctpokoBi (piHaHCOBI IHBECTHIIII:
SIK1 00JTIKOBYIOTHCS 32 METOJIOM YYacTi B KamiTaJli iHIINX 1030 0 0
MiJIPUEMCTB
iHII QiHaHCOBI iHBECTHUIIIT 1035 310295 425295
JloBrocTpokoBa J1e0iTopchka 3a00proBaHiCTh 1040 0 20000
BijicTpoueHi ojaTkoB1 aKTHBH 1045 0 0
['ynBin 1050 0 0
BincrpoueHi akBi3ulliiHI BUTpaTH 1060 0 0
3aNuIIoK KOWITIB Y HEHTPaTi30BaHUX CTPAXOBUX PE3EPBHHUX 1065 0 0
(doHIax
[H111 HEOOOPOTHI AKTUBH 1090 531 0
Ycboro 3a pozzinom | 1095 457665 610149
II. O6opoTHI aKTUBU

3anacu 1100 172309 341313
BupobHuui 3anacu 1101 0 0
HesasepiiieHe BHpOOHUIITBO 1102 0 0
["oToBa mpoaykitis 1103 0 0
Toapu 1104 0 0
[Torouni 6io7OriYHI aKTUBU 1110 0 0
Jleno3uTu nepecTpaxyBaHHs 1115 0 0
Bexkceni onepkani 1120 0 0
JlebiTopchka 3a00proBaHicTh 3a MPOAYKIiI0, TOBAPH, POOOTH, 1125 278595 386803
MOCITYTH
JleGiTopchka 3a00proBaHicTh 3a po3paxyHKaMu:
3a BUJAHMMHU aBaHCAMH 1130 114521 59893
3 OI0KETOM 1135 14312 35769
y TOMY YHCII 3 MOJATKY Ha NPUOYTOK 1136 0 18610
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1 2 | 3 4
3 HapaxOBaHMX JIOXOJIiB 1140 0 0
13 BHYTPINIHIX PO3paxyHKiB 1145 0 0
[Hma noroyna ne0iTopchka 3a00proBaHicTh 1155 92750 67600
[Torouni (hiHaHCOBi iHBeCTHLIT 1160 169808 168808
['pomi Ta iX ekBiBaJIeHTH 1165 77902 19780
I'otiBKa 1166 0 0
PaxyHku B OaHKax 1167 0 0
Butpatn MaiibyTHiX nepioaiB 1170 219 498
YacTka nepecTpaxoBHKa y CTPAXOBHX pe3epBax 1180 0 0
y TOMY 9HCII B:
pe3epBax JOBIOCTPOKOBHX 3000B’s13aHb 1181 0 0
pe3epBax 30UTKIB a00 pe3epBax HAJICKHUX BUILIAT 1182 0 0
pe3epBax He3apoOJIEHUX IpeMii 1183 0 0
THIINX CTPaxOBHX pe3epBax 1184 0 0
[H111i 000pOTHI aKTHBH 1190 349 680
Ycworo 3a posinom 11 1195 919765 1081144
I1l. HeoOopoTHI akTHBH, yTpUMYBaHi AJIsl IPOAAXKY, Ta TPYIH 1200 0 0
BUOYTTS
bananc 1300 1377430 1691293
Ha nmouaTtok Ha kineusn
[Tacus Kon psaxa 3BITHOT'O 3BITHOT'O
nepiomy nepioay
1 2 3 4
1. Brachwuii kamiTan
3apeecTpoBanuii (aifoBuil) KamiTan 1400 290100 290100
BHecku 10 He3apeecTpOBAHOr0 CTATYTHOTO KaIliTaly 1401 0 0
Kanitan y nooninkax 1405 0 0
JlomaTkoBumii Kammitat 1410 0 0
Ewmiciinuii moxin 1411 0 0
Haxkornnueni KypcoBi pi3HHII 1412 0 0
PesepBHuii kamitan 1415 23690 28690
Heposnoainennii npuOyToK (HEMOKPUTHI 30UTOK) 1420 443005 496804
Heomuiayenuii kamiran 1425 0 0
Burydennii kamitain 1430 0 3328
111 pesepBu 1435 0 0
Ycboro 3a pozfinom | 1495 756795 811080
Il. loBrocrpokoBi 3000B’s13aHHSI 1 3a0€311€UCHHS
BincrpoueHi mogaTkoBi 30008’ 13aHHs 1500 3159 4437
[lenciitHi 30008’ s13aHHS 1505 0 0
JIoBrocTpokoBi KpeanTH OaHKiB 1510 220205 0
[HII11 TOBrocTpOKOBi 3000B’s13aHHS 1515 531 388
JloBrocTpokoBi 3a0e3nedeHHst 1520 6508 9314
JloBroctpokoBi 3a0e3neueHHs BUTPAT MEPCOHATY 1521 0 0
LinboBe inaHCyBaHHS 1525 0 0
Bbnaropiiitna nonomora 1526 0 0
CTpaxoBi pe3epBu 1530 0 0
y TOMY YHCIIi:
pe3epB TOBrOCTPOKOBHX 3000B’s13aHb 1531 0 0
pe3epB 30MTKIB 200 pe3epB HAJISKHUX BUILIAT 1532 0 0
pe3epB He3apOOJIEHUX MpeMiil 1533 0 0
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Continuation of Table 4

1 2 3 4
THIII CTPaxOBi Pe3epBH 1534 0 0
[HBecTHIIHI KOHTPAKTH 1535 0 0
[TpuzoBwuii hou 1540 0 0
PesepB Ha BUIIIATY JKEK-TIOTY 1545 0 0
Yceboro 3a pozainom 11 1595 230403 14139
I11. TTorouni 30060B’s13aHHS 1 3a0e3MeYeHHS
KopoTkocTpoKkoBi kpeanTH OaHKiB 1600 146851 343856
Bekceni Bugani 1605 151 342
[loToyna KpeauTOpChKa 3a00pTrOBaHICTh 3a:
JIOBFOCTPOKOBHUMHU 3000B’SI3aHHSAMHU 1610 0 0
TOBapH, poOOTH, MTOCIYTH 1615 41347 286066
pO3paxyHKaMu 3 OI0JKETOM 1620 30344 1343
y TOMY YHCII 3 MOJATKy Ha MPUOYTOK 1621 29360 0
pO3paxyHKaMu 3i CTpaxyBaHHS 1625 1889 2667
pO3paxyHKaMH 3 OIUIATH Mpali 1630 4708 5763
OJIep’)KaHUMHU aBAaHCAMHU 1635 7491 3060
pPO3paxyHKaMU 3 yYaCHUKAMU 1640 1425 1425
13 BHYTPIIIHIX PO3pPaxyHKiB 1645 0 0
CTPaxOoBOIO JIISUTbHICTIO 1650 0 0
[Torouni 3a0e3nedeHHs 1660 0 0
Joxomm MalilOyTHIX mepioiiB 1665 0 0
BigcrpoueHi KOMICiiiHI JOXO/IM BijI IepECTPaxoBUKIB 1670 0 0
[H1I1i MOTOYH1 30008’ sI3aHHS 1690 156026 221552
Yceboro 3a pozainiom 111 1695 390232 866074
IV. 3000B’s13aHHS, 1TOB’s13aHi 3 HEOOOPOTHUMH aKTHBAMH, 1700 0 0
YTPUMYBaHUMH sl IPOJIAXKY, Ta IPyHamMu BUOYTTS
UYmcra BapTiCTh aKTUBIB HEJEPIKABHOTO TIEHCITHOTO hoHIy 1800 0 0
bananc 1900 1377430 1691293
Table 5
bananc
(3BiT Mpo ¢pinancoBuii cTaH)
Ha 31.12.2016 p.
Popma Nel
Ha nmouatok Ha kineusn
AxTHUB Kox psaxa 3BITHOT'O 3BITHOT'O
nepioay nepioay
1 2 4 4
1. HeoOopoTHI akTHBH
HemaTepianbHi akTHBH 1000 7210 8381
MepBiCHA BapTICTh 1001 14241 17165
HAKOMWYeHa aMOPTH3allis 1002 -7031 -8784
HesaBepiieni kamitanbHi iHBeCTHIIIT 1005 0 0
OcHOBHI 3ac00n 1010 157644 168040
MepBicHa BapTICTh 1011 331734 366340
3HOC 1012 -174090 -198300
[uBecTHIIiHA HEPYXOMICTh 1015 0 0
NepBiCHa BapTICTh 1016 0 0
3HOC 1017 0 0
JloBrocTpokoBi 0i0J0T14HI aKTUBH 1020 0 0
MepBiCHA BapTICTh 1021 0 0
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1 2 3 4
HAKOMKWYeHa aMOPTH3aIlis 1022 0 0
JoBroctpokoBi piHaHCOBI iHBECTHIIII:
SIK1 O0JTIKOBYIOTBCS 32 METOJIOM YYacTi B KamiTali iHIINX 1030 0 0
MiATPUEMCTB
iHII1 iHAHCOBI IHBECTHUIIIT 1035 425295 196094
JloBroctpokoBa J1e0iTopchKa 3a00proBaHicTh 1040 20000 0
BigctpoueHi mogaTKoBi aKTHBH 1045 0 0
'ynBin 1050 0 0
BigctpoueHi akBi3ulliiiHI BUTpaTH 1060 0 0
3aMuIIoK KOMITIB Y EHTPaTi30BaHUX CTPAXOBUX PE3CPBHHUX 1065 0 0
(doHIax
[H111 HEOOOPOTHI AKTUBHU 1090 0 0
Yceboro 3a pozzinom | 1095 610149 372515
II. O6GopoTHI akTUBU
3anacu 1100 341313 431601
Bupobuuui 3anacu 1101 0 0
HesaBepiieHe BHpOOHUIITBO 1102 0 0
["oToBa npoayKitis 1103 0 0
ToBapu 1104 0 0
[Toroyni 610710T1YHI AKTUBH 1110 0 0
Jleno3uTu nepecTpaxyBaHHs 1115 0 0
Bekcerni onepxkani 1120 0 0
JlebiTopchka 3a00proBaHICTh 3a MPOYKIIit0, TOBAPH, POOOTH, 1125 386803 263235
OCITYTH
JlebGiTopchka 3a00proBaHiCTh 32 PO3PAXYHKAMH:
3a BUAAaHUMH aBaHCAMH 1130 59893 48949
3 O10JLKETOM 1135 35769 27255
y TOMY YHCII 3 OJATKy Ha TPUOYTOK 1136 18610 9113
3 HApaxOBaHMX JIOXOJIiB 1140 0 0
13 BHYTPIIIHIX PO3paxyHKiB 1145 0 0
Inma noroyna nebiTopchbka 3a00proBaHicTh 1155 67600 40215
[Totouni iHaHCOBI iHBECTULI] 1160 168808 145376
['pomi Ta iX ekBiBaJIEeHTH 1165 19780 850
I'otiBKa 1166 0 0
PaxyHku B OaHKax 1167 0 0
Butpatn MaiilbyTHIX nepioiB 1170 498 723
YacTka nepecTpaxoBHKa y CTPAXOBHX pe3epBax 1180 0 0
y TOMY YHCII B:
pe3epBax JOBIOCTPOKOBUX 3000B’s13aHb 1181 0 0
pe3epBax 30UTKIB a00 pe3epBax HAJICKHUX BUILIAT 1182 0 0
pe3epBax He3apoOJIEHUX TpeMii 1183 0 0
THIINX CTPaXOBHX pe3epBax 1184 0 0
1111 000pOTHI aKTHBH 1190 680 568
Ycworo 3a posjiniom 11 1195 1081144 958772
I1l. HeoGopoTHI akTHBH, yTpUMYBaHi AJISl IPOAAXKY, Ta TPYITH 1200 0 0
BUOYTTS
bananc 1300 1691293 1331287
Ha nmouaTtok Ha kineusn
[Tacus Kon psaxa 3BITHOT'O 3BITHOT'O
nepiomy nepioay
1 2 3 4
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Continuation of Table 5

1 2 3 4
1. Briacunit kariTan
3apeecTpoBaHuii (TTaliOBHIA) KaIiTajl 1400 290100 290100
BHecku 10 He3apeecTpOBAHOTO CTATYTHOr'O KAIliTaTy 1401 0 0
Karitan y gooriakax 1405 0 0
JlomaTKOBMIT KartiTa 1410 0 0
Ewmiciiianit 1oxif 1411 0 0
Haxonuveni KypcoBi pi3HHII 1412 0 0
PesepBHmii KamiTan 1415 28690 30690
Hepozmnoninennii mpuOyTOK (HEMOKPUTHI 30UTOK) 1420 496804 289945
Heonnauennii karitan 1425 0 0
Buutyuennit karitan 1430 3328 0
[H1i pesepBu 1435 0 0
Ycporo 3a posjinom I 1495 811080 610215
I1. JToBrocTpokoBi 3000B’s13aHHS 1 3a0€3IICUCHHS
BijcrpoueHi rmogaTkoBi 3000B’s13aHHS 1500 4437 4275
[lenciiini 30008’ s13aHHS 1505 0 0
J10BrocTpoKoBi KpeanTH OaHKIB 1510 0 343656
[HII TOBrocTpoKoBi 30008’ sI3aHHS 1515 388 171
J10oBrocTpoKoBi 3a0e3neyeHHst 1520 9314 19599
J1oBrocTpokoBi 3a0e3neyeHHst BUTpAT NEPCOHATY 1521 0 0
LinboBe dinaHCyBaHHS 1525 0 0
Bbnaropiiina monomora 1526 0 0
CrpaxoBi pe3epsu 1530 0 0
y TOMY 9HUCIIi:
pe3epB TOBrOCTPOKOBUX 3000B’s13aHb 1531 0 0
pe3epB 30MTKIB a00 pe3epB HAIKHUX BHILIAT 1532 0 0
pe3epB He3apoOIIEHHUXK MpeMii 1533 0 0
IHIII CTPAaxOBi pe3epBH 1534 0 0
[HBecTHIIIiHI KOHTPAKTH 1535 0 0
[TpuzoBnit Gouz 1540 0 0
Pe3epB Ha BUIIATY JOKEK-TIOTY 1545 0 0
Ycporo 3a pozinom 11 1595 14139 367701
ITI. IToTouni 3000B’s3aHHsI i 3a0€3MEYESHHS

KopoTkocTpoKoBi KpeanTy OaHKIB 1600 343856 0
Bexkceni Bujani 1605 342 331
[ToTouna kpenuTOpchKa 3a00pProBaHicTh 3a:
JIOBI'OCTPOKOBUMHU 3000B’ I3aHHSIMH 1610 0 0
TOBapH, poOOTH, ITOCIYTH 1615 286066 67342
PO3paxyHKaMH 3 OI0PKETOM 1620 1343 2578
y TOMY YHCJII 3 TOJATKY Ha MPHUOYTOK 1621 0 0
pO3paxyHKaMH 3i CTpaxyBaHHsI 1625 2667 1874
pO3paxyHKaMH 3 OIUIaTH Tpaii 1630 5763 7043
oJIep>KaHIMHU aBaHCAMU 1635 3060 3076
pO3paxyHKaMu 3 yYaCHUKaMU 1640 1425 1425
13 BHYTPIIIHIX PO3paxyHKiB 1645 0 0
CTPaxoBOIO HisTTbHICTIO 1650 0 0
[ToTouHi 3a0e3neueHHs 1660 0 0
Jloxonu MaiiOyTHIX mepio/iiB 1665 0 0
Bijcrpoueni KoMiciiiHI JOXO/M BiJl TEpeCTPaXxOBHKIB 1670 0 0
[HI11 moTovHI 30008’ sI3aHHS 1690 221552 269702
Yeporo 3a posainom 111 1695 866074 353371
IV. 30008’ s13aHHs1, 1TOB’s13aHI 3 HCOOOPOTHUMH AKTUBAMU, 1700 0 0
YTPUMYBAaHUMH JJIsI IPOJIAXKY, Ta FPYNamMu BUOYTTSI
UYncra BapTiCTh aKTUBIB HEJIEPKaBHOT'O TIEHCIHHOTO (poHIY 1800 0 0
bananc 1900 1691293 1331287
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Table 6
Bbananc
(3BiT npo ¢piHaHCcOBHUII cTaH)
Ha 31.12.2017 p.
®opma Nel
Ha nmouaTtok Ha kinensn
AxTUB Kon psaxa 3BITHOT'O 3BITHOT'O
nepioay repioay
1 2 3 4
1. HeoGopoTHi akTHBH
HemarepianbHi akTHBH 1000 8381 10341
IepBiCHA BapTICTh 1001 17165 21104
HAKOMWYEeHa aMOPTH3AaIlis 1002 -8784 -10763
HesaBepiueni kamitanbHi iHBeCTHII| 1005 0 0
OcHOBHI 3ac00u 1010 168040 179845
NepBiCHa BapTIiCTh 1011 366340 390967
3HOC 1012 -198300 -211122
[nBecTHIIiHA HEPYXOMICTh 1015 0 0
MepBiCHa BapTICTh 1016 0 0
3HOC 1017 0 0
JIoBrocTpokoBi 0i070T14H1 aKTUBH 1020 0 0
MepBiCHA BapTICTh 1021 0 0
HAKOMWYEeHa aMOPTH3aIlis 1022 0 0
JloBroctpokoBi (piHaHCOBI iHBECTHIIII: 0 0
SIK1 00JTIKOBYIOTBCS 32 METOJIOM Y4acTi B KamiTasi iHIINX 1030 0 0
MIJIPUEMCTB
iHII1 iHaHCOBI iHBECTHUIIIT 1035 196094 194760
JloBroctpokoBa J1e0iTopchka 3a00proBaHiCTh 1040 0 35000
BigctpoueHi mogaTKoBi aKTHBH 1045 0 0
l'ynsin 1050 0 0
BigctpoueHi akBi3ulliiiHI BUTPaTH 1060 0 0
3aMuIIoOK KOMITIB Y EHTPaTi30BaHUX CTPAXOBUX PE3ECPBHHUX 1065 0 0
(dhoHIax
[H11i HEOOOPOTHI AKTUBHU 1090 0 0
Ycboro 3a pozfinom | 1095 372515 419946
II. O6opoTHI aKTUBU
3anacu 1100 431601 346552
Bupobuuui 3anacu 1101 0 0
HesaBepiieHe BUpOOHHUIITBO 1102 0 0
["oToBa mpoaykitis 1103 0 0
Toapu 1104 0 0
[ToTouni 610J0T1YHI aKTUBH 1110 0 0
Jleno3utu nepecTpaxyBaHHs 1115 0 0
Bekceni onepkani 1120 0 0
Jlebiropchka 3a00proBaHiCTh 3a MPOYKIIiF0, TOBApH, POOOTH, 1125 263235 328235
MOCIYTH
JlebiTopchka 3a00proBaHiCTh 32 PO3PAXYHKAMH:
3a BUJIAaHUMH aBaHCAMH 1130 48949 42653
3 OI0JDKETOM 1135 27255 34644
y TOMY YHCII 3 OJATKy Ha MPUOYTOK 1136 9113 5865
3 HApaxOBaHMX JIOXOJIiB 1140 0 0
13 BHYTPIIIHIX pPO3paxyHKiB 1145 0 0
[Hma moroyna nediTopchbka 3a00proBaHicTh 1155 40215 0
[TorouHi (hiHaHCOBI iHBECTHILIT 1160 145376 70247
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1 2 3 4
['porui Ta iX ekBiBaJIeHTH 1165 850 720
['oriBka 1166 0 0
PaxyHku B OaHKax 1167 0 0
ButpaTtn MaiilbyTHIX nepioiB 1170 723 723
YacTka nepecTpaxoBHKa y CTPAXOBUX pe3epBax 1180 0 0
y TOMY YHCII B:
pe3epBax JOBrOCTPOKOBHX 3000B’s13aHb 1181 0 0
pe3epBax 30UTKIB a00 pe3epBax HAJICKHUX BUILIAT 1182 0 0
pe3epBax He3apoOJIEHUX MpeMii 1183 0 0
THIINX CTPaxXOBHX pe3epBax 1184 0 0
111 000pOTHI aKTHBH 1190 568 543
Ycworo 3a posjiniom 11 1195 958772 830182
I1l. HeoGopoTHI akTHBH, yTpUMYBaHi AJIsl IPOAAXKY, Ta TPYIH 1200 0 0
BUOYTTS
bananc 1300 1331287 1250128
Ha nmouaTtok Ha kineun
ITacus Kon psaxa 3BITHOT'O 3BITHOT'O
nepioay nepiomy
1 2 3 4
1. BracHuii kamitan
3apeecTpoBaHuii (MaiioBUil) KamiTan 1400 290100 290100
BHecku 10 He3apeecTpOBaHOT0 CTATYTHOTO KaIliTany 1401 0 0
Kamiran y joorinkax 1405 0 0
JlomaTkoBuii KamiTan 1410 0 0
Ewmiciitnuit noxin 1411 0 0
HaxkornuaeHi KypcoBi pizHUIT 1412 0 0
PesepBHuit kamitan 1415 30690 33690
Heposnoainenunii npuOyTok (HEMOKpUTHI 30MTOK) 1420 289945 320455
Heomuiayenuii kamitan 1425 0 0
Buydenuii kamitain 1430 0 0
1111 pesepBu 1435 0 0
Ycboro 3a pozzinom | 1495 610215 644245
I1. loBrocrpokoBi 3000B’s13aHHS 1 3a0€311€UCHHS
BijicTpoueni noaTkoBi 30008’ 13aHHS 1500 4275 5675
[lenciiiHi 30008’ s13aHAS 1505 0 0
JlOBrocTpoKkoBi KpeanuTH OaHKIB 1510 343656 201640
[HI11 TOBrocTpOKOBi 3000B’sI3aHHS 1515 171 140
JloBroctpokoBi 3abe3mnedueHHs 1520 19599 21340
JIoBrocTpokoBi 3a0e3neueH s BUTPAT [EpCOHATY 1521 0 0
L{itboBe (hiHaHCyBaHHS 1525 0 0
Bnaropiitna nonomora 1526 0 0
CTpaxoBi pe3epBu 1530 0 0
y TOMY YHCIIi:
pe3epB OBrOCTPOKOBHX 3000B’s3aHb 1531 0 0
pe3epB 30MTKIB 200 pe3epB HAJISKHUX BUILIAT 1532 0 0
pe3epB He3apOOICHUX MpeMiii 1533 0 0
1HIII CTPaxOBi pe3epBH 1534 0 0
IHBecTHIIHI KOHTPAKTH 1535 0 0
[TpuzoBuii honn 1540 0 0
PesepB Ha BUIIIATY JKEK-TIOTY 1545 0 0
VYceboro 3a posaigom 11 1595 367701 228795
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Continuation of Table 6

1 2 3 4
I11. [Torouni 3000B’s13aHHS 1 3a0e3MeYeHHS

KopoTkocTpokoBi kpeanTn OaHKiB 1600 0 0
Bexkceni Buaani 1605 331 171
[ToTroyna KpeauTOpchKa 3a00proBaHiCTh 3a:
JIOBFOCTPOKOBHUMH 3000B’SI3aHHSIMHU 1610 0 0
TOBapH, poOOTH, MOCTYTH 1615 67342 37560
pO3paxyHKaMH 3 OI0JPKETOM 1620 2578 5863
y TOMY YHCII 3 OJATKY Ha MPUOYTOK 1621 0 0
pO3paxyHKaMU 31 CTpaxyBaHHs 1625 1874 2567
PO3paxyHKaMH 3 OIUIATH Mpalli 1630 7043 8091
OJIep’)KaHUMH aBaHCAMHU 1635 3076 4075
pO3paxyHKaMu 3 y4aCHUKaMU 1640 1425 1425
13 BHYTPIIIHIX PO3paxyHKiB 1645 0 0
CTPaxoBOIO JIISUTBHICTIO 1650 0 0
[loTouni 3a0e3neyeHHs 1660 0 0
Jloxonu MaitOyTHIX mepioaiB 1665 0 0
BigctpoueHi KOMICiiiHI JOXO/HU Bijl IEpECTPaxOBUKIB 1670 0 0
11 moTouHi 30008’ sI3aHHS 1690 269702 317334
Yeboro 3a pozainom 111 1695 353371 377086
IV. 3000B’s13aHHS, 110B’s13aH1 3 HEOOOPOTHUMHU aKTUBAMH, 1700 0 0
YTPUMYBaHUMH JJIsl IPOJIAXKY, Ta IPyHamMy BUOYTTS
UYmcra BapTiCTh aKTUBIB HEJEPKABHOTO MEHCIHOTO hoH Ty 1800 0 0
bananc 1900 1331287 1250128
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Appendix C
Table 1

3a aHaOrIYHU I

Kon .3a 7 nepios
(P psinka SR MOIEPETHHOI O
nepion
POKY
1 X 3 4
UwmcTnii 10oXia Bij pearizalii npoaykiii (ToBapis, pooiT, MOCIyT) 2000 692057 685992
UYwcri 3apobiieHi cTpaxoBi mpemii 2010 0 0
[pewmii mignucaHi, BajoBa cyma 2011 0 0
[pemii, mepenaHni y nepectpaxyBaHHs 2012 0 0
3MiHa pe3epBy He3apoOIeHUX MpeMiii, BaloBa cyMa 2013 0 0
3MiHa YaCTKH [IEPECTPAXOBUKIB y pe3epBi He3apOOICHHUX MpeMiii 2014 0 0
Co0iBapTicTh peallizoBaHOl MPOAYKIIiT (TOBapiB, poOIT, MOCIIYT) 2050 -356686 -374180
UwcTi moHeceHi 30MTKH 32 CTPAaXOBHMH BHUILJIATAMH 2070 0 0
BasoBwii: 2090 335371 311812
pUOYTOK
30MTOK 2095 0 0
Jloxin (BUTpaTH) Bijl 3MiHH Y pe3epBax JOBrOCTPOKOBHX 3000B’sI3aHb 2105 0 0
Jloxin (BUTpaTH) BiJi 3MiHU 1HIIMX CTPaXOBUX PE3EPBiB 2110 0 0
3MiHa HIINX CTPaxOBUX Pe3epBiB, BajoBa CyMa 2111 0 0
3MiHa YAaCTKH [EPECTPAaXOBUKIB B IHIIMX CTPAXOBHX pe3epBax 2112 0 0
[Hm1i onepaiiini 10xoau 2120 3526 3482
Jloxin Bij 3MiHU BapTOCTI aKTUBIB, SIK1 OI[IHFOIOTHCS 32 2121 0 0
CTIpaBeIMBOIO BAPTICTIO
Jloxiy BiJ IepBiCHOTO BU3HAHHS O10JIOTTYHUX aKTHBIB 1 2122 0 0
CUTBCBKOT OCTIOIAPCHKOT IPOJTIYKITiT
Jloxit BiJi BHKOPUCTAHHSI KOIITIB, BUBUILHEHHX BiJl OMIOJAaTKYBaHHS 2123 0 0
AJIMIHICTpaTHBHI BUTPATH 2130 -47318 -132285
Butpatn Ha 30yT 2150 -107297 -52701
[HuIi onepartiiiHi BUTpaTH 2180 -78714 -44581
BuTpar Bin 3MiHH BapTOCTi aKTUBIB, SIKi OL[IHIOIOTHCS 32 2181 0 0
CTIpaBeIMBOIO BAPTICTIO
BuTpar Bix mepBicHOr0 BU3HAHHS 010JIOTIYHUX AKTHUBIB 1 2182 0 0
CUIBCHKOIOCIIOJIAPCHKOT TPOTYKIIil
dinancoBuii pe3yabTaT Bill onepauiiHoi AislJIbHOCTI: 2190 105568 85727
npuOyTOK
30MTOK 2195 0 0
Jloxin Bij y4acri B Kamitaii 2200 0 0
[Hmri inaHcoBi 10X0aH 2220 0 0
[Hum moxoau 2240 0 0
Jloxin Bix O1aromiiHOT JOITOMOTH 2241 0 0
diHaHCOBI BUTpATH 2250 -35526 -65862
Brpatu Bin ydacTi B Kamitasi 2255 0 0
[HuIi BUTpaTn 2270 -59 0
[TpubyToK (36MTOK) Bix BIUIMBY iH(IIsIMI HA MOHETApHI CTATTi 2275 0 0
dinancoBuii pe3yabTaT 10 ONOJATKYBAHHS: 2290 69983 20008

pUOYTOK
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30MTOK 2295 0 0
Butpatu (10xin) 3 mogaTky Ha mpruOyTOK 2300 -23342 -7749
[TpuOyToK (30MTOK) Bil MPUITUHEHOT AiSUTBHOCTI MICIIS 2305 0 0
OTIOJATKYBaHHS
Yucrnii ¢pinaHcoBUI pe3yJIbTAT: 2350 46641 12259
npUOYTOK
30MTOK 2355 0 0
Table 2
3BiT npo ¢inaHcoBi pe3yabTaTH
(3BIiT Npo CyKynHUI 10Xix)
3a 2013 pik
®opma Ne2
1. ®inancoBi pe3ynbTaTn
3a aHaNOriuHUM
Kon .3a . nepio
(T psinka PR MOIIEPETHBOTO
nepion
POKY
1 2 3 4
UYucTnii 1oXia Bia peanizanii npoaykiii (ToBapis, pooiT, MOCIyT) 2000 989951 692057
Yucri 3apobiieni cTpaxoBi mpemii 2010 0 0
[Ipemii mignucaHi, BajioBa cyma 2011 0 0
[pemii, mepenaHni y nepectpaxyBaHHs 2012 0 0
3MiHa pe3epBy He3apoOIEHUX MPEMiid, BaloBa cyMa 2013 0 0
3MiHa YAaCTKH MEePECcTPaxOBUKIB y pe3epBi He3apOOJICHHX MpeMiii 2014 0 0
CoGiBapTicTh peanizoBaHOi NPOAYKIIi (TOBapiB, po0iT, MOCIYT) 2050 -461964 -356686
UYwcti moHeceHi 30MTKH 332 CTPaXOBHMH BHUILIATAMH 2070 0 0
BasioBmii: 2090 527987 335371
MpUOYTOK
30MTOK 2095 0 0
Jloxin (BUTpaTH) Bijl 3MiHH Y pe3epBax JOBrOCTPOKOBHX 3000B’sI3aHb 2105 0 0
Joxiz (BUTpaTH) Bijl 3MiHH IHIIMX CTPAXOBHX PE3EPBIB 2110 0 0
3MiHa HIINX CTPaXOBUX PE3epBiB, BajoBa cyMa 2111 0 0
3MiHa YACTKH MEPECTPaxOBUKIB B IHIINX CTPAXOBHX pe3epBax 2112 0 0
1111 onmepaniiini 1oxoau 2120 58807 3526
Jloxix Bij 3MiHU BapTOCTI aKTUBIB, sIK1 OL[IHFOIOTHCS 32 2121 0 0
CTIpaBeIIMBOIO BAPTICTIO
Jloxiy Bij iepBiCHOTO BU3HAHHS O10JIOTTYHUX aKTHBIB 1 2122 0 0
CUTBCHKOTOCTIOAAPCHKOT MPOYKIIii
Jloxia BiJl BUKOPHCTaHHsI KOIITIB, BUBUIbHEHHUX BiJl OMTOJATKYBAHHSI 2123 0 0
AJIMIHICTpaTHBHI BUTPATH 2130 -122345 -47318
Butpatu Ha 30yT 2150 -195258 -107297
11 onepaiiini BUTpaTH 2180 -72857 -78714
BuTpart Bin 3MiHH BapTOCTi aKTHBIB, SIKi OL[IHIOIOTHCS 32 2181 0 0
CTIpaBeIUIMBOIO BAPTICTIO
BuTpar Bin mepBicHOr0 BU3HAHHS 010JIOTIYHUX AKTHUBIB 1 2182 0 0
CUIBCBKOT OCTIOIAPCHKOT POy KITiT
dinancoBuii pe3yabTaT Bill onepauiiHoi AislJIbHOCTI: 2190 196334 105568
npuOYTOK
30MTOK 2195 0 0
Jloxiz Bij y4acTi B Kamitami 2200 0 0
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Continuation of Table 2

1 YR 3 4
Irmri ginaHcoBi 10x0au 2220 0
[ goxoau 2240 80000 0
Jloxim Bij OaromiiiHoi JOIMOMOru 2241 0 0
diHaHCOBI BUTpAaTH 2250 -42709 -35526
Brpatu Bin yuacTi B Kamitaii 2255 0 0
[Hmi BuTpatn 2270 -72681 -59
[TpuOyToK (30MTOK) Bt BIUIMBY iH(IIsIMIII HA MOHETApHI CTATTI 2275 0 0
(dinancoBUii pe3yJbTaT /10 ONOJATKYBAHHS: 2290 160944 69983
pUOYTOK
30MTOK 2295 0 0
Butpatu (10xi1) 3 mogaTKy Ha IpruOyTOK 2300 -30324 -23342
[TpuOyToK (30MTOK) Bil MPUITUHEHOT AiSUTBHOCTI MICIS 2305 0 0
OIOJATKYBaHHSI
Yucrtuii pinaHCcOBUH pe3yJIbTAT: 2350 130620 46641
pHOYTOK
30MTOK 2355 0 0
Table 3
3BiT npo ¢inaHcoBi pe3yabTaTH
(3BiT Npo CyKynHUI 10Xix)
3a 2015 pix
®dopma Ne2
I. ®inancoBi pesynbTaTn
3a aHaNOriyHUM
Kon .3a L nepion
Kot psiaka A HOIIePEIHBOT O
nepion
POKY
1 2 3 4
UwmcTnii 1oXia Bij peatizalii npoaykiii (ToBapis, pooiT, MOCIyT) 2000 1407546 989951
Yucri 3apobiieni cTpaxoBi mpemii 2010 0 0
[pemii mignucaHi, BajioBa cyma 2011 0 0
[Ipemii, mepenani y nepecTpaxyBaHHs 2012 0 0
3MiHa pe3epBy He3apoOIeHUX MpeMiid, BaloBa cyMa 2013 0 0
3MiHa YACTKH MEPECTPaXOBUKIB y pe3epBi HE3apOOJICHHX MpeMiit 2014 0 0
Co0iBapTicTh pealli3oBaHOi MPOAYKIIii (TOBapiB, poOIT, MOCIYT) 2050 -863755 -461964
UYmcTi moHeceHi 30MTKH 3a CTPaXOBHMH BHILIATAMH 2070 0 0
BanoBuii: 2090 543791 527987
pUOYTOK
30MTOK 2095 0 0
Jloxin (BUTpaTH) Bijl 3MiHH Y pe3epBax JOBrOCTPOKOBHX 3000B’sI3aHb 2105 0 0
Joxin (BUTpaTH) Bijl 3MiHH IHIIMX CTPAXOBHX PE3EPBIB 2110 0 0
3MiHa {HIINX CTPaXOBUX Pe3epBiB, BajoBa cyMa 2111 0 0
3MiHa YACTKH MEPECTPAaXOBUKIB B IHIIMX CTPAXOBHX pe3epBax 2112 0 0
[HIIi omepaniiini 1oxoau 2120 66084 58807
Jloxix Bij 3MiHU BapTOCTI aKTUBIB, sIK1 OI[IHFOIOTHCS 32 2121 0 0
CTIpaBeIMBOIO BAPTICTIO
Jloxix Bij| MepBiCHOrO BU3HAHHS OI0JIOTTYHUX aKTUBIB 1 2122 0 0
CUTBCHKOTOCTIOAAPCHKOT MPOYKIIii
JloxiJ1 BiJi BHKOPUCTAHHSI KOIITIB, BUBUILHEHUX BiJl ONOAATKYBaHHS 2123 0 0
AJIMIHICTpaTHBHI BUTPATH 2130 -102181 -122345
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Continuation of Table 3

1 2 3 4
Butpatn Ha 30yT 2150 -216820 -195258
[HuI1 onepartiiini BUTpaTH 2180 -160523 -712857
BuTpar Bix 3MiHH BapTOCTi aKTHBIB, SIKi OL[IHIOIOTHCS 32 2181 0 0
CIIpaBeJIMBOIO BAPTICTIO
BuTpar Bin nepBicHOr0 BU3HAHHS 010JIOTIYHUX AKTHUBIB 1 2182 0 0
CUTBCHKOTOCIIOAAPCHKOT MPOYKITi
dinancoBuii pe3yabTaT Bill onepauiiHoi AisJIbHOCTI: 2190 130351 196334
puOyTOK
30MTOK 2195 0 0
Jloxin Bij y4acTi B Kamitaii 2200 0 0
[rmi inancoBi 10x0au 2220 3 0
[Hum noxoau 2240 0 80000
Jloxin Bij OnaroidHOT JOMOMOTH 2241 0 0
dinaHCOBI BUTpaTH 2250 -42252 -42709
Brparu Bix y4acti B Kamitai 2255 0 0
[Hmi BuTpaTn 2270 -68 -72681
[TpuOyToK (30MTOK) Bix BIUIMBY iH(IIsIIIi HA MOHETApHI CTAaTTi 2275 0 0
@dinancoBUii pPe3yabTaT /10 ONOJATKYBAHHS 2290 88034 160944
pHOYTOK
30MTOK 2295 0 0
Butpatu (10xix) 3 mogaTKy Ha IpruOyTOK 2300 -27554 -30324
[TpuOyTOK (30MTOK) Bil MPUITUHEHOT AiSUTBHOCTI MICIIS 2305 0 0
OIOJIATKYBaHHSI
UYuncrnii pinancoBuii pe3yabTar: 2350 60480 130620
npUOyTOK
30MTOK 2355 0 0
Table 4
3BiT npo ¢inancoBi pe3yabTaTn
(3BiT PO CyKynHUI 10Xix)
3a 2016 pix
®opma Ne2
1. ®dinancoBi pe3ynbTaTn
N . 3a aHaOriYHU
Konx 3a 3BITHUIT 1
CrarTs b nepion
psiaka nepion
MOTIEPEIHBOI'0 POKY
1 2 3 4
Uucernii 1oxia Bij peanizanii npoayKuii (ToBapis, pooiT, 2000 1602316 1407546
MOCIIYT)
UYucri 3apobiieni cTpaxoBi mpemii 2010 0 0
[pemii mignucaHi, BajioBa cyma 2011 0 0
[pemii, nepenani y nepectpaxyBaHHs 2012 0 0
3MiHa pe3epBy He3apoOIeHUX MpeMiid, BaloBa cyMa 2013 0 0
3MiHa YaCTKH MEPECTPaxOBUKIB y pe3epBi He3apOOICHUX 2014 0 0
npemiit
CobiBapTicTh peanizoBaHOi MPOAYKIii (TOBapiB, pooir, 2050 -1061988 -863755
TIOCIIYT)
Umcti moHeceHi 30MTKH 33 CTPaAaXOBHMH BHUILIATAMH 2070 0 0
BasoBwii: 2090 540328 543791
puOYTOK
30MTOK 2095 0 0
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Continuation of Table 4

1 | 2 3 4
Jloxin (BUTpaTH) Bijl 3MiHH Y pe3epBax JOBrOCTPOKOBHX 2105 0 0
3000B’s13aHb
Joxin (BUTpaTH) Bi 3MiHU 1HIIHMX CTPaXOBUX PE3EPBiB 2110 0 0
3MiHa {HIIMX CTPaXOBUX Pe3epBiB, BajoBa cyMa 2111 0 0
3MiHa YAaCTKH MEPECTPaxOBUKIB B IHIINX CTPAXOBHX 2112 0 0
pe3epBax
IH1Ii oneparliifHi 10X 0/u 2120 56085 66084
Jloxix BijJ 3MiHU BapTOCTI aKTUBIB, K1 OI[IHFOIOTHCS 32 2121 0 0
CIIpaBeIIMBOIO BAPTICTIO
Jloxix Bij| EpBICHOrO BU3HAHHS OIOJIOTTYHUX aKTUBIB 1 2122 0 0
CUTBCHKOT OCIIOAAPCHKOT MPOIYKIIii
Jloxi1 BiJ1 BUKOPUCTAHHS KOINTIB, BUBUILHEHUX BiJ[ 2123 0 0
ONIOJIATKYBaHHSI
AJIMIHICTpaTHBHI BUTPATH 2130 -98334 -102181
Butpatn Ha 30yT 2150 -244362 -216820
[H111 onmepartiiiHi BUTpaTH 2180 -134657 -160523
BuTpar Bix 3MiHM BapTOCTi aKTUBIB, SIKi OL[IHIOIOTHCS 32 2181 0 0
CTIpaBeIIMBOIO BAPTICTIO
BuTpar BiJ mepBicHOr0 BU3HAHHS 010JIOTIYHUX AKTHUBIB 1 2182 0 0
CUTBCHKOTOCTIOAAPCHKOT MPOYKITii
dinancoBuii pe3yabTaT Bill onepauiiHoi islJIbHOCTI: 2190 119060 130351
pUOYTOK
30MTOK 2195 0 0
Jloxix Bij y4acTi B Kamitai 2200 0 0
[Huri ginancoBi goxoau 2220 0 3
[Hun noxoau 2240 23601 0
Joxiza Big O1aromiftHOT 1OMOMOIH 2241 0 0
diHaHCOBI BUTpaTH 2250 -58691 -42252
Brpatu Bin ydacTi B Kamitasi 2255 0 0
[Hmi BuTpaTn 2270 -23895 -68
[TpuOyToK (30MTOK) Bi BIUIMBY iH(MIIAIT HA MOHETapHI1 2275 0 0
CTaTTi
@DinaHCcOBHIi Pe3yJbTAT /IO ONOJATKYBAHHS: 2290 60075 88034
pUOYTOK
30MTOK 2295 0 0
Butpatu (10xix) 3 mogatky Ha mIpruOyTOK 2300 -9384 -27554
[TpuGyToK (30MTOK) Bl MPUITUHEHOT AiSUTBHOCTI MICIIsS 2305 0 0
ONOJATKYBaHHSI
Yucrtuii ¢pinaHcoBUii pe3ysibTaT: 2350 50691 60480
npHOYTOK
30MTOK 2355 0 0




3BiT npo ¢inaHcoBi pe3yabTaTH

(3BiT mpo cykynHuii a0xin)

3a 2017 pix
®opma Ne2
1. dinancoBi pe3ynbTaTn
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Table 5

3a aHajoriyHui

Kon .3a A nepion
CrarTs 3BITHUI
psimKa Yeniad MONEPETHBOT O
POKY

1 2 3 4
UwmcTnii noxia Bia peatizaliii npoaykiii (ToBapis, pobiT, MOCIyT) 2000 1740253 1602316
UYwcri 3apobiieHi cTpaxoBi mpemii 2010 0 0
[Ipemii mignucani, BajioBa cyma 2011 0 0
[pemii, nepenani y nepectpaxyBaHHs 2012 0 0
3mMiHa pe3epBy He3apoOIeHUX MPeMiid, BaloBa cyMa 2013 0 0
3MiHa YACTKH MEPECcTPaxOBUKIB y pe3epBi He3apOOJICHHX MpeMiil 2014 0 0
CoGiBapTicTh peanizoBaHOi NPOAYKIIi (ToBapiB, podiT, MOCIYT) 2050 | -1237361 -1061988
UYmcTi moHeceHi 30MTKH 332 CTPaXOBUMHU BHUILIIATAMH 2070 0 0
BasioBmii: 2090 502892 540328
pUOYTOK
30MTOK 2095 0 0
Joxin (BUTpaTH) Bijl 3MiHH y pe3epBax AOBrOCTPOKOBHX 2105 0 0
3000B’s13aHb
Joxin (BUTpaTH) Bijl 3MiHM IHIIMX CTPAXOBHX PE3EPBiB 2110 0 0
3MiHa {HIINX CTPaXOBUX Pe3epBiB, BajoBa cyMa 2111 0 0
3MiHa YAaCTKH MEePECTPAaXOBUKIB B IHIIUX CTPAXOBHX pe3epBax 2112 0 0
IH1i onepartiifai 10X 01U 2120 39316 56085
Jloxix Bij 3MiHU BapTOCTI aKTUBIB, K1 OI[IHIOIOTHCS 32 2121 0 0
CIIpaBeUIMBOIO BAPTICTIO
Jloxiy Bij TiepBiCHOrO BU3HAHHS OI0JOTTYHUX aKTHBIB 1 2122 0 0
CUTBCHKOT0CIOJIAPCHKOI POTYKIIil
Jloxin Biji BHKOPUCTAHHSI KOINTIB, BUBUILHEHHX Bijl OMOAaTKYBaHHS 2123 0 0
AMiHICTpaTHBHI BUTPaTH 2130 -712256 -98334
Butpatn Ha 30yT 2150 -297542 -244362
[Hmi onepartiiini BUTpaTH 2180 -98743 -134657
BuTpar Bin 3MiHH BapTOCTi aKTUBIB, SIKi OL[IHIOIOTHCS 32 2181 0 0
CIIpaBeUIMBOIO BAPTICTIO
BuTtpar Bix mepBicHOro BU3HAHHS 010JIOTIYHUX AKTHUBIB 1 2182 0 0
CUTBCHKOTOCTIOAAPCHKOT MPOYKITi
dinancoBuii pe3yabTaT Bill onepaniiHoi AislJIbHOCTI: 2190 73667 119060
pUOYTOK
30MTOK 2195 0 0
Jloxin Bij y4acri B Kamitai 2200 0 0
[Hi ¢inancoBi 10x0au 2220 0 0
[Hum noxonu 2240 19980 23601
Jloxia Big OgaroaiiHOI JOIIOMOIH 2241 0 0
diHaHCOBI BUTpATH 2250 -29754 -58691
Brpatu Bix ydacTi B Kamitai 2255 0 0
[Hmi BuTpatn 2270 -15235 -23895
[TpuGyToK (30MTOK) Bz BIUIMBY iH(IIsIMIi HA MOHETAPHI CTATTi 2275 0 0
@DinaHcoBUi pPe3yJbTaT /10 ONOJATKYBAHHS 2290 48658 60075
npuOyTOK
30MTOK 2295 0 0
Butpatu (10Xij1) 3 MOJATKy Ha MPUOYTOK 2300 -5865 -0384
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Continuation of Table 5

1 2 3 4
[TpuGyToK (30MTOK) Bil MPUITUHEHOT AiSUTBHOCTI MICIIS 2305 0 0
ONOJATKyBaHHS
Yucrnii ¢pinaHcoOBUI pe3ysIbTAT: 2350 42793 50691
pUOYTOK
30MTOK 2355 0 0
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Appendix B
Table 2.1.1

The Dynamics of Financial Results of PE «Ahropromyslova firma «Madona» during 2013-2017

Actual growth, thous. UAH

Percent growth, %

2013 2B A5 2035 2017 2014/2013 | 2015/2014 | 2016/2015 | 2017/2016 | 2014/2013 20154/ 2011 9016/2015 2012/ 201
r ;ﬂﬁae 692057 | 989951 | 1407546 | 1602316 1740253 297894 417595 194770 137937 43,04 42,18 13,84 8,61
goco‘ésst Soofl 4 | 356686 | 461964 | 863755 1061988 1237361 105278 401791 198233 175373 29,52 86,97 22,95 16,51
Srrgfsif 335371 | 527987 | 543791 540328 502892 192616 15804 -3463 -37436 57,43 2.99 -0,64 -6,93
Other
operating 3526 58807 66084 56085 39316 55281 7277 -9999 -16769 1567,81 12,37 -15,13 -29,9
income
Administra
tive 47318 122345 | 102181 98334 72256 75027 -20164 -3847 -26078 158,56 -16,48 -3,76 -26,52
EXPenses
eig'e':ggs 107297 | 195258 | 216820 244362 297542 87961 21562 27542 53180 81,98 11,04 12,7 21,76
Other
operating | 78714 72857 160523 134657 98743 -5857 87666 -25866 -35914 7,44 120,33 3B, -26,67
eXpenses
Operating
e b 105568 | 196334 | 130351 119060 73667 90766 -65983 -11291 -45393 85,98 -33,61 -8,66 -38,13
ir?ggrire 0 80000 0 23601 19980 80000 -80000 23601 -3621 ) ) g 1534
e';‘;g[]essefs 35526 | 42709 42252 58601 29754 7183 -457 16439 -28937 20,22 -1,07 38,91 -49,3
ex?)tehnesgs 59 72681 68 23895 15235 72622 72613 23827 -8660 12308814 | -99.91 | 3503971 | -36,24
bérf‘gfeﬂgx 69983 160944 88034 60075 48658 90961 -72910 -27959 -11417 129,98 -45,3 -31,76 -19
Income tax | 23342 30324 27554 9384 5865 6982 2770 -18170 23519 29,91 29,13 -65,94 375
in';'(fr;e 46641 130620 60480 50691 42793 83979 -70140 -9789 -7898 180,05 53,7 -16,19 -15,58

Source: created and calculated by author on the basis of the PE «Ahropromyslova firma «Madona»




The Dynamics of Assets of PE «Ahropromyslova firma «Madona» di

31/12/

31/12/

31/12/

31/12/

31/12/

Actual growth, thous.

Assets 2014/ 2015/ 2016/ 201
2013 2014 2015 2016 2007 W52 [V 5018 N\,
l. Fixed assets
Intangible assets 4828 4988 7210 8381 10341 160 2222 1171 19
Purchase value 5446 6863 | 14241 | 17165 | 21104 | 1417 | 7378 2924 | 30
vecurudfated 618 1875 7031 8784 10763 | 1257 | 5156 1753 | 19
depreciation
Fixed assets 125650 | 141851 | 157644 | 168040 | 179845 | 16201 | 15793 | 10396 | 116
Purchase value | 271589 | 301134 | 331734 | 366340 | 390967 | 29545 | 30600 | 34606 | 24€
Accumulated 1 jo939 | 150283 | 174000 | 198300 | 211122 | 13344 | 14807 | 24210 | 128
depreciation
Other financial | 31575 | 310205 | 425205 | 196094 | 194760 | 78720 | 115000 | -229201 | -13
Investments
long-gerne 0 0 20000 0 35000 0 20000 | -20000 | 35C
receivables
Other fixed assets 533 S 0 0 0 -2 -531 0 0
rotalnetxed | 362586 | 457665 | 610149 | 372515 | 419946 | 95079 | 152484 | -237634 | 474
I1. Current assets
Inventory 166883 | 172309 | 341313 | 431601 | 346552 | 5426 | 169004 | 90288 | -85
Receivables
(accounts 334437 | 278595 | 386803 | 263235 | 328235 | -55842 | 108208 | -123568 | 65C
receivable), trade
Accounts
receivable
(arrears) in
payments
oIt adares 43853 | 114521 | 59893 | 48949 | 42653 | 70668 | -54628 | -10944 | -62
payments
with budget 414 14312 | 35769 | 27255 | 34644 | 13898 | 21457 | -8514 | 73




1 2 3 4 5 6 7 8 9 1
'”C'“d'?gx'”come 0 0 18610 9113 5865 0 18610 | -9497 | -32
Other current
accounts 92671 | 92750 | 67600 40215 0 79 25150 | -27385 | -40:
receivable
Current financial
A e 241468 | 169808 | 168808 | 145376 | 70247 | -71660 | -1000 | -23432 | -75:
Cash and cash 21602 | 77902 | 19780 850 720 56300 | -58122 | -18930 | -1
equivalents
Deferred charges 1231 219 498 723 723 -1012 279 225 Q
Other current
ot 0 349 630 568 543 349 331 -112 -2
TOtjsggtge”t 902567 | 919765 | 1081144 | 958772 | 830182 | 17198 | 161379 | -122872 | o
Total assets 1265153 | 1377430 | 1691293 | 1331287 | 1250128 | 112277 | 313863 | -360006 | -81.

Sourse: calculated by the author on the basis of the PE «Ahropromyslova firma «Madonax»
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Appendix C
Table 2.2.6

The Analytical Data of the Macroscopic Estimation of PE «Ahropromyslova
firma «Madona»

Threats |

Opportunities

Economic environment:

Increasing inflation will cause a drop in
demand
Negative changes in the taxation system can
reduce the company's profits
Increasing the discount rate, which will
increase the bank%

Economic support to the industry (tax
incentives)
Investments in the industry

Political environment:

Instability of the government, which will lead to
instability in the legislation
Reducing the level of economic freedom

Increasing the level of protectionism
Government - as a customer of products

Geographic environment:

Development of monopolies

The emergence of new industries or the
development of existing industries

Socio-cultural

environment:

Increasing consumer demand for product
quality
Increasing the requirements for the scientific
and technical level of production

Development of new technologies
Increased Government funding of research
institutes

Trend resources:

End of resource reserve of the country.
Reduce imports or increase prices for imported
raw materials

Opening of new sources of natural resources in
Ukraine and their development
Increase in imports or lower prices for imported
raw materials

Demographic Trends:

Reducing the number of potential consumers
Reducing the existing potential labor force

Increasing the number of potential customers
Increase in the available potential labor force

Reducing the qualifications of the workforce

Training of labor force

Threats Opportunities
1 2
Economic environment:
Increasing inflation will cause a drop in
demand

Negative changes in the taxation system can
reduce the company's profits
Increasing the discount rate, which will
increase the bank%

Economic support to the industry (tax
incentives)
Investments in the industry

Source: created by author on the basis of

PE «Ahropromyslova firma «Madona»
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The objectof research is the process of forming the investment attractiveness of
theenterprise and revealing the main problems and obstacles.

The subject of the study is theoretical, methodological and practical aspects of
the development of the investment attractiveness of the enterprise as a subject of
international economic activity.

Enterprise that is a basis for writting master diploma work is PE
«Ahropromyslova firma «Madona».

The purpose of the final qualification work is to develop the investment
attractiveness of the company as a foreign economic activity entity and to summarize
the conclusions relating to this problem.

Task: to determine the essence and features of investment attractiveness of the
enterprise as an economic category; to review the factors influencing the investment
attractiveness of the enterprise; to study methodical approaches to assessment of the
investment attractiveness of the enterprise; analyzed the financial and economic status
and activity of PE «Ahropromyslova firma «Madona»; to monitor the and analyze the
level of investment attractiveness of PE «Ahropromyslova firma «Madona»; to
analyzed the factors affecting investment attractiveness of PE «Ahropromyslova firma
«Madona»; to monitor the reserves in investment attractiveness improvement of
PE «Ahropromyslova firma «Madona»; to identify development of measures for
investment attractiveness of PE «Ahropromyslova firma «Madona»; to calculated the
mid-term forecast indicators of PE «Ahropromyslova firma «Madona» international
activity considering proposed measures.

Methods of research: the method of analogy, generalization, formalization;
methods of systematization and synthesis, grouping, classification; tabular and graphical
methods of economic-statistical analysis, system and complex approaches, forecasting
methods, SWOT-analysis method.

The introduction to the work explains the relevance and practical value of the

chosen topic; formulated the purpose and relevance of its practical value, presented the



object of research, the subject of research and its task. The methodological and
theoretical part of the research, methods used in the work are also considered.

In the first part of the work «Theoretical foundations of investment
attractiveness formation of the enterprise as a subject of international economic
activity» the essence of investment attractiveness of the enterprise is determined. The
mechanism of investment attractiveness of the enterprise is described. The
methodological approaches to the estimation of investment attractiveness and its
efficiency in practice for the enterprise are presented.

In the second part of the work «Research of PE «Ahropromyslova firma
«Madona», investment attractiveness of PE «Ahropromyslova firma «Madona».
Analyzed the financial and economic activities of PE «Ahropromyslova firma
«Madonax».Alysis of the company's external environment was provided.

In the third part of the work "Improving investment attractiveness of
PE «Ahropromyslova firma «Madona». The directions of investment attractiveness of
the enterprise were grounded, and it was planned to evaluate the efficiency in the future,
including the proposed measures in the company.

The conclusions and proposals contain a theoretical synthesis and elucidation
of the solutions of this scientific problem, the essence of which is the complex study,
evaluation and effective management of the investment attractiveness of the

investigated company.



AHOTALNIA
CaBuyk K. «InBecTHLiiiHa NpUBa0dJMBICTh MiIANPUEMCTBA AK Cy0’€KTa
MIi’)KHAPOAHOI €KOHOMIYHOI iSlJIbHOCTD»

Bunyckna kBanmidikaiiiiHa po6oTa Ha 3100yTTS OCBITHHOTO CTYIIEHS MaricTpa 3a
cneuianbHicTiIO 051  “ExonHomika”, croemianizamicro “MibkHapoaHa €KOHOMIKa™.
KwuiBchbkuii HallioHaIBHUN TOPrOBEIbHO-EKOHOMIUHU M yHIBepcuTeT, 2018.

VY BumyckHii KBamiikamiidHii poOOTI BHU3HAYEHO CYTHICTh 1HBECTUIINHOI
MpUBaOJIMBOCTI MIANPUEMCTBA, OOIPYHTOBAHO MEXaHI3M PO3BUTKY Ta BIPOBAKCHHS
T 11010 3A1MCHEHHS 1HBECTHUIIHHOT MPUBaOIMBOCTI Ha mianpueMcTBi. [IpeacraBieno
METOAOJIOTTYH1 MIAXOAH 10 OLIIHIOBAHHS 1HBECTULIMHOT TPUBAOIUBOCTI.

[IpoananizoBano (iHaHcoBO-TOcnoAapchbky aisnbHICTh [III «Arpompomuciona
dbipma «Mazgonay», TPOBEACHO aHaN3 30BHINIHHOIO  CEPEIOBUINA  JiSTILHOCTI
JOCHIJPKYBaHOrO  mignpueMcTBa. [lpoBeseHO OIIHKY €(EeKTUBHOCTI 31HCHEHHS
30BHIIIHBOEKOHOMIYHOT ~ JISNIBHOCTI  Ta  CTaH  IHBECTULIMHOI  MPUBaOIMBOCTI
MIJINPUEMCTBA 3 METOI BUSBJICHHS TEPEAYMOB YCHINIHUX i IS  IHBECTUIIHHOI
MPUBAOJIMBOCTI MIAMPUEMCTBA.

OOrpyHTOBaHO HEOOXIIHICTh MOLIYKY MUISXIB BIPOBAJKEHHA MOJIMIIEHHS A1d
o0 iHBecTHliiHOT mpuBadmmBocti Ha IIIT «ArponmpommucioBa ¢ipma «MagoHay.
3anponoHOBAHO LUISXM MOJIMIIEHHS CUTYyalli Ta HaJaHO NPOTHO3HI PO3paxyHKH Ha

JOCIIPKOBAaHOMY TiAnpueMcTBi. [IpoBeeHo OLIHKY €()EeKTUBHOCTI 3arponoOHOBaHUX

3aXO[IB.
KitouoBi cloBa: IHBECTUIL1/{HA pUBa0JIUBICTB, pEHTa0ENbHICTD,
30BHIIIHBOEKOHOMIYHA  JIAJIBHICTh,  €KCIOPT,  €(QEKTUBHICTh  IHBECTHLIHHO1

pUBAOJIUBOCTI.



ABSTRACT
Savchuk K. The Investment Attractiveness of the Enterprise as a Subject of
International Economic Activities

Qualifying work for obtaining a master's degree in specialty 051 "Economics",
specialization “International Economics”. Kyiv National University of Trade and
Economics, 2018.

In the final qualifying work defined the essence of investment attractiveness of
enterprise is grounded mechanism for the development and implementation of action for
the implementation of the investment attractiveness of the enterprise. Presents the
methodological approaches to assessment of investment attractiveness.

Analyzed financial and economic activity of of PE «Ahropromyslova firma
«Madona», the analysis of the external environment activities of the company.
Evaluation of the effectiveness of implementation of foreign economic activity and the
investment attractiveness of the enterprise with the aim of establishing the preconditions
of successful actions for the investment attractiveness of the enterprise.

The necessity of search of ways of implementing improvement actions on the
investment attractiveness of PE «Ahropromyslova firma «Madona». Suggested ways to
improve the situation and given the estimates for dolcourt the enterprise. An evaluation
of the effectiveness of the proposed activities.

Key words: investment attractiveness, profitability, foreign trade, export,

efficiency of investment attractiveness.



