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ABSTRACT
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INTRODUCTION

Actuality of the theme. Every year, more and more companies are opening up,
creating competition. In this regard, the company needs to increase its chances in order
to stand in the competitive market. The main indicators of success are financial stability,
high financial performance of the enterprise, production efficiency, high
competitiveness of products and services. As we know, each enterprise may experience
problems associated with conducting business activities. This can lead to deterioration
in financial performance, and further to bankruptcy. Such problems, for example, can be
called macroeconomic (raising tax rates, social changes in the country), and
microeconomic (a new system of market pricing, the high cost of attracting credit
resources). The decisive role in solving these problems belongs to assets, through which
it is possible to quantify the effectiveness of managerial decisions made, monitor the
replenishment of resources, diagnose financial activities and identify reserves for
increasing production efficiency and growing economic potential.

The economic fundamentals of the assets of organizations were considered by
many foreign and domestic scientists. Foreign authors have devoted their works to the
interpretation of the economic nature of assets: R. Akoff, I. Ansoff, B. Brau, S. Bru, E.
Gold, X. Walch, B. Karloff, W. King, R. Kamani, K. B. McConnell, M. Stevenson, U.
Funke, B. Hamm, D. Hon and others. The work of domestic economists had a great
influence on the development of the theory of assets: M.S. Abryutina, A.N. Azriliyana,
A.l. Arkhipova, M.1. Bakanova, I.T. Balabanova, Y. I. Vavilova, A.V. Gracheva, A.G.
Gryaznova, V.G. Zolotogorova, N.V. Kolchina, M.N. Kreinina, A.B. Krutik, G.B.
Polyak, B.A. Raizberg, V.M. Radionova, M.V. Romanovskiy, G.V. Savitskaya, V.K.
Senchagova, M.M. Khaikina, A.D. Sheremet, A.K. Shishkina and others. The
conceptual foundations of the formation and management of assets are reflected in the
researches of N.P. Barannikov, V.A. Barinov, V.V. Bocharov, [.A. Blank, A.A.
Volodin, A.P. Gradova, B.I. Kuzin, N.N. Seleznev and others.

Highly appreciating the results obtained in the works of the above-mentioned
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scientists, it should be noted that, despite the large volume of publications on the
problems of assets management of enterprise, today there are no uniform methods that
take into account industry characteristics, the nature of activities and the dependence of
enterprises on external factors. At the stage of formation of new economic relations, the
need arose for tighter control over the determination of the needs of enterprises in
working capital, inventory management.

The purpose and tasks. The purpose of the research is scientific substantiation
of theoretical and methodological approaches to the problem of the formation and
rational using of assets of an enterprise and the development on this basis of practical
recommendations for the effective management of their individual components.

The following tasks were set and solved in the final qualifying paper in order to
achieve this goal:

— to identify theoretical aspects of assets management;

— to analyze dynamics and structure of enterprise assets and sources of their
formation,;

— to evaluate enterprise assets management efficiency;

—to analyze factors influencing enterprise assets management;

— to determine the ways of assets management development;

— to identify enterprise assets and sources of their formation in the planned
period;

— to improve enterprise assets management efficiency in the forecasted period.

The object of the research is the process of asset management of the enterprise.

The subject of the research is theoretical-methodological and practical
principles of asset management of the enterprise.

Limited liability company "Retail Trend" offers wholesale of grain, raw tobacco,
seeds and animal feed, wholesale trade of dairy products, eggs, edible oils and fats, non-
specialized wholesale of food, beverages and tobacco, also leasing and operation of own
or leased real estate, advertising agencies and market research and learning of public
opinion.The authorized capital of the “Retail Trend” company is 1 000 UAH. Chairman
of the "Retail Trend" is Aleksandr Bondarenko.
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Methods of the research. The main methods of asset’s analysis of a company are
used such as horizontal, vertical, trend analysis, method of financial ratios, comparative
analysis, factor analysis. A particularly important indicator is the method of financial
ratios that characterize the activities of the enterprise. The platform for obtaining the
results of this data will be the using of Microsoft Excel.

The information base for research 1s articles, books and other scientific works of
scientists regarding the importance and role of assets management of an enterprise.
Secondary data was retrieved from statistical, annual reports of the LLC "Retail Trend"
for the period 2016-2018.

Practical meaning. The results of the conducted research and the suggested ways
of optimization can be taken into account and used by the enterprise in the further
decision-making concerning assets management of an enterprise.

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

Structure of the paper. The logic of the research resulted in the structure of the
work: introduction, 3 chapters, conclusions and proposals, references, 2 appendixes.

Total amount of pages in the work with appendices is 51 pages.



CHAPTER 1
THEORETICAL ASPECTS OF ENTERPRISE ASSETS MANAGEMENT

To clarify the nature of assets, should to be analyzed the opinions of scientists
who have studied this category, as well as economic dictionaries and financial reporting
standards, where there are references to the assets of an enterprise. The nature of assets

is provided in Table 1.1.

Table 1.1
Nature of enterprise assets
Authors Definition of "assets"
(source)
Dictionary of "The property of the enterprise, consisting of tangible, financial and
Financial and intangible assets"

banking terms
Law dictionary "The set of property, property and non-property rights (property) belonging to
a natural or legal person"

Economics and | “Assets are capable of generating income (profit) or other benefits”

Mathematics

dictionary

Encyclopedic “The assets are economic assets, the control over which the organization

dictionary received as a result of the accomplished facts of its economic activity and
which should bring the economic benefits in the future”

R.M. Nuriev “The assets of an enterprise are funds that provide cash receipts to their owner

in the form of both direct payments (profit, dividends, rent, etc.), and hidden
payments of an increase in the value of an enterprise, real estate, shares, and
so on.”

E.S. Denisenko | “Property that is the property of an organization or an individual, having a
monetary value, is capable of generating income and other economic benefits
resulting from past events”

[.A. Blank “Assets are the economic resources of an enterprise in the form of aggregate
property values used in the economic activity for the purpose of earning profit”

Y.N. Vorobiev “The economic category, which characterizes the available resources of an
enterprise that are used in financial and economic activities to achieve the goal,
and are reflected accordingly in the balance sheet”

IFRS “Assets are resources controlled by a company as a result of events from past
periods from which the company expects to receive economic benefits in the
future "

These interpretations of the meaning of "assets" give us to understand what they

are for our further analysis.
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One of the important classifications of assets is the classification according to

the nature of participation in the production process. In accordance with this

classification, assets are divided into non-current and current assets, which

corresponds to the structure of the balance sheet (or long-term and short-term in

accordance with the classification of GAAP). The other types of classification is

provided in the Table 1.2.

Table 1.2

Classification of assets

Indications of classification

Types of assets

By the forms of operation

Material  assets, Intangible
Financial assets

assets,

enterprise

2. | By the way of participation in the economic | Current assets, Long term assets
process
3. | By the way of participation in various activities Operational assets, Investing assets
4. | By the way of participation in various activities Gross assets, Net assets
5. | By the nature of ownership Own assets, Rent assets, Free used assets
6. | In terms of agregation as the object of management | Individual assets, Complex managed
assets, All the assets of enterprise
7. | In terms of liquidity With absolute liquidity, high level
liquidity, middle level of liquidity, low
level of liquidity, assets with out liquidity
8. | By the nature of use in the current economic | Used assets, with out use
activity
9. | By the nature of location of assets according to the | Internal assets

External assets

As stated above, for the effective development of an enterprise, a well-

constructed financial policy is important, consisting of two interrelated elements - a

long-term and a short-term financial policies (in the another words current and non-

current asset’s management). If the financial manager is ineffective builds a short-term

policy, the results are long-term politicians can change a lot as they are components of




9

a single whole. The management of non-current assets of an enterprise relates to a long-
term policy and it is reasonable to assume that if weak parties in the development of
these assets, it is worth referring to short-term enterprise policy and analyze it. The
policy of managing current assets of an enterprise is one of the priorities of the short-
term financial policy of an organization. If to interconnect, it is worth noting that
current assets are sources of financing non-current assets. With proper management of
working capital asset can increase the share of own funds in the sources of financing
production funds and as a consequence of increasing current liquidity and return on
assets. The increase in these indicators will provide additional opportunities for the
company to develop, since investors are paying attention to these indicators when
deciding to invest in a project. Naturally, attracted investments much better for an
enterprise than loans and loans in interest banks [25].

The global task is to manage the entire life cycle of an asset, starting from the
moment of its creation (acquisition) and ending with the write-off phase, which is
solved with the help of special tools as part of asset management. In general, it is very
difficult to manage assets, covering all stages of the life cycle of an enterprise. This
task should be divided into parts in accordance with each stage of the life cycle. Each
stage of the life cycle is one or several interconnected business processes: the business
process of creating (manufacturing) or acquiring an asset, servicing, selling (product
life cycle in the market), repairing, writing off an asset, etc. It is necessary to organize
effective management of these business processes, taking into account the
dependencies and connections between them, in order to increase the efficiency of
asset management in the enterprise.

Approaches to policy of current assets formation is consisted to three
approaches: conservative (satisfaction current needs and high reserves level);
moderate (confirms current needs and reserves to make assurance against usual and
the most common delays); aggressive (minimization all reserves amounts) [14].

Tasks of managing assets of enterprise:
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To form adequate amount and required structure of assets, which can satisfy the
pace of development of operating activity;

To maximize the return on assets (ROA) according to the level of commercial
risk;

To minimize the commercial risk of assets use with the stated rate of return
(ROA);

To ensure constant solvency of enterprise at the expense of sufficient liquidity
of assets;

To optimize turnover of assets.

Principles of formation of enterprise assets:

1. Taking into account the forecasts of the development of operating activities
and forms of diversification

2. Providing comformily of volume and structure of assets with the structure of
production and realization of products

3. Optimizating the structure of assets in case of the effective economic activity

4. Providing opportunities for fast assets turnover in the process of their use.

5. Providing progressive nature of assets, of some types in the conditions of
technological progress.

Stages of operating assets management

1. Analysis of provision of enterprise with operating assets

2. Specifying enterprise needs for operating assets for planned period

3. Optimizing the structure of operating assets for planned period

4. Making choice of the most progressive kinds of operating assets in the
process of satisfying the needs for them

The asset management policy of the enterprise, within its financial policy,
which forms the ideology of financial management, is focused on the implementation
of measures aimed at improving the efficiency of their use, and in the particular case -
at increasing their value and the value of the business as a whole.

This area of corporate financial policy involves the development and

implementation of:
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- integrated asset management policies;
- non-current asset management policies;
- working capital management policies.

The policy of integrated asset management involves the development of a policy
for managing the property complex of an enterprise and the implementation of
investment policies.

When forming a policy for the integrated management of an enterprise’s assets,
assets are considered as its financial resources in the form of aggregate property values
used in economic activities with the aim of making a profit and increasing the market
value of the enterprise.

The main goal of implementing the policy of integrated asset management is to
identify the needs for their individual types necessary to ensure the production and
economic process, as well as optimizing their composition for conducting effective
economic activity [35].

The main conditions that must be taken into account when forming the policy of
integrated asset management of an enterprise are:

- the presence of the developed immediate prospects for the development of
operational activities and its forms of diversification;

- establishing the correspondence of volume and structure formed assets in the
volume and structure of production and marketing of products;

- the presence of developed criteria for optimizing the composition of an asset
for economic efficiency activities;

- the formation of conditions for accelerating the turnover of assets in the
process of their use;

- determination of selection criteria for the most progressive types of assets
from the position of growth in the market value of the enterprise.

So, along with an integrated management policy, assets can be divided into two
independent areas, such as non-current asset management policy and current asset
management policy.

Non-current asset management policy is a system of economically performances,
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aimed to change the size, composition and structure of its non-current assets. The main
elements that form this system are processes associated with the creation, restoration or
acquisition of fixed assets, intangible assets, and financial investments. One of the
essential elements of the system of measures under consideration is the determination
of the value of assets created or acquired by the enterprise. All measures that form the
policy for managing non-current capital of an enterprise should be aimed at achieving
the main goal of corporate financial policy - increasing the market value.

Non-current asset management policy includes a policy for managing the
composition and structure of non-current assets and a real investment policy.

Implementation of an effective policy for managing the composition and
structure of non-current assets is impossible without valuating trends of change and
structure.

It is advisable to carry out such an assessment in the context of the enterprise as a
whole and its individual structural units. For the valuation can be used data
characterizing the book or market value of the property. Using book value allows us to
use the function of maximizing the final financial and economic indicator of an
enterprise’s activity as a target function of management efficiency. The use of market
value as an objective function makes it possible to use maximization of market
enterprise value.

Effective management of composition and the structure of non-current assets
allows:

- to form the material and technical base of the enterprise, which predetermines
its production capacity as a potential release of high-quality products corresponding to
solvent demand;

- to determine the nature and scale of innovation activity, which creates a
competitive advantage for an industrial enterprise through the implementation of costs
for technological innovation;

- to increase the market value of the enterprise due to both the growth in the
value of tangible assets and intangible assets such as a trademark and company name,

software, databases, etc.
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- to improve the financial performance of the enterprise;

- to increase the tax base, the proceeds from which form the revenue side of
budgets of different levels.

The current assets management policy of an enterprise is a system of reasonable
measures aimed to change the size and structure of its current assets. This policy is part
of the corporate financial policy being developed, and is focused on the formation of
the required volume and composition of current assets, rationalization and optimization
of the structure of sources of their financing.

The development and implementation of a current asset management policy
involves the consistent implementation of the following main steps.

1. The analysis of current assets of the enterprise in the previous period in
various directions, including the analysis of the dynamics of the total volume of
current assets, the dynamics of the composition of current assets in the context of their
main types, the calculation of the turnover and profitability of current assets, the
assessment of the main sources of financing of current assets;

2. The choice of policies for the formation of current assets, which include
ideal, aggressive, conservative and compromise current asset management policies.

3. Optimization of the volume of current assets according to the criteria for
ensuring an acceptable level of liquidity and profitability of the enterprise.

4. Optimization of the ratio of constant and variable parts of current assets.

5. Providing and maintaining the required level of liquidity of current assets.

6. Ensuring the maintenance of the required level of profitability.

7. Formation of conditions to minimize losses of current assets in the process of
their use.

8. The wording of the guidelines for the financing of certain types of current
assets.

9. Ensuring optimization of the structure of sources of financing current assets
[5,p.74-78].

In the practice the main methods of asset’s analysis of a company are used such

as horizontal, vertical, trend analysis, method of financial ratios, comparative analysis,
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factor analysis. A particularly important indicator is the method of financial ratios that
characterize the activities of the enterprise.

Horizontal (temporary) analysis consists in comparing the indicators of financial
statements with the parameters of previous periods. The most common horizontal
analysis techniques are:

-simple comparison of reporting items and a study of the reasons for their
drastic changes;

-analysis of changes in reporting items compared to fluctuations in other items.

Moreover, the greatest attention i1s paid to cases of financial analysis when a
change in one indicator by economic nature does not correspond to a change in
another indicator.

Vertical (structural) analysis is carried out in order to determine the specific
gravity of individual balance sheets in the total total indicator and subsequent
comparison of the result with the data of the previous period. It can be carried out
according to the initial or aggregated reporting. Vertical analysis of the balance sheet
allows you to consider the relationship between non-current and current assets, equity
and borrowed capital, to determine the structure of capital by its elements.

Horizontal and vertical analysis are complement each other and can be used
simultaneously in the preparation of analytical tables.

The trend analysis is based on the calculation of the relative deviations of the
reporting parameters for a number of periods (quarters, years) from the level of the base
period. Using a trend, possible values of indicators are formed in the future, i.e., they
carry out a predictive analysis.

Comparative (spatial) analysis is carried out on the basis of on-farm comparison
of both individual indicators of the enterprise, and inter-farm indicators of similar
competing companies.

Factor analysis is the process of studying the influence of individual factors
(causes) on an effective indicator using deterministic and statistical research methods.
Moreover, factor analysis can be either direct (analysis itself) or inverse (synthesis).

With the direct method of analysis, the effective indicator is divided into its component
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parts, and with the opposite, the individual elements are combined into a common
effective indicator. An example of factor analysis is the Dupont three-factor model,
which allows one to study the factors that influence the change in net profit attributable
to equity.

The method of financial ratios is the calculation of the relationship of the data of
financial statements and the determination of the relationship of indicators. The real
utility of the calculated coefficients is determined by the tasks. First of all, the
coefficients provide an opportunity to see changes in the financial situation or the
results of production activities, help determine trends and the structure of planned
changes; which helps management to see the threats and opportunities of particular
enterprise [4, p.74] (Ap.A).

Indicators of effective asset management allow to determine how effectively the
company management uses the assets entrusted to it by the owners of the company. By
the balance sheet the nature of the used be company assets can be judge. It is important
to remember that these indicators are very approximate, because in the balances of most
companies, a variety of assets acquired at different times are indicated at historical cost.
Consequently, the carrying value of such assets often has nothing with their market
value; this condition is further aggravated in the terms of inflation and with an increase
in the value of such assets [1, p.47].

Another distortion of the current situation may be related to the diversification of
the types of activities of the company, when specific types of activities require the
involvement of a certain amount of assets to obtain a relatively equal amount of profit.
Therefore, in the analysis, it is advisable to strive for the separation of financial
indicators by certain types of company activities or by types of products.

When conducting a financial analysis, the following factors should be
considered:

-efficiency of the applied planning methods;
-reliability of financial statements;
-use of various accounting methods (accounting policies);

-level of diversification of activities of other enterprises;
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- statistics of the applied coefficients.

In the practice of Western corporations (USA, Canada, Great Britain), the
following three coefficients are most widely used: ROA, ROE, ROIC.

E.M. Sorokina and S.A. Makarenko describe the approach of valuing assets at
fair value, their advantages and disadvantages. They also describe the discount method,
its advantages and disadvantages [2]. Arguments in favor of fair value accounting, they
believe that the fair value method provides more objective data for assessing future
cash flows compared with the actual cost method, creates the basis for comparability of
information about assets, is best combined with the principles of active management
and contributes to a more objective assessment of managers' performance.

As one of the main shortcomings of accounting at fair value, significant
difficulties are noted in determining such value in the absence of an active market,
which entail another negative aspect associated with the use of fair value - high labor
input and high additional costs caused by the need for advanced training of accountants
and attracting professional appraisers.

One option for determining the fair value of assets in the light of future
measurement i1s the discount method. It is using has several advantages. Firstly, the
discount method allows you to establish "justice" not only at the time of assessment.
Secondly, its use takes into account the asset’s usefulness in terms of future economic
benefits associated with owning the asset. Thirdly, the discounted value is less
susceptible to market fluctuations, because it is based on factors that take into account
the most possible characteristics of assets: cash flows generated by assets over time and
all kinds of risks.

S. Solod describes such methods of evaluating an organization’s assets as cost,
income, and comparative approaches with their advantages and disadvantages of use [1,
p.100-103]. The main and most common method is cost approach. The advantages of
the method are that it is the easiest to use, does not require almost any data other than
the accountant already knows, since all facts of economic life are documented and must
be reflected in accounting, therefore this method is good for valuing assets created by

the organization itself. The disadvantages of the approach include the fact that such an



17

assessment is often underestimated due to the fact that it is economically feasible to use
only those objects whose income exceeds the cost of their acquisition (creation).

The opposite of the cost approach is the income approach, according to which the
value of assets is the discounted amount of future income that can be obtained by using
the object during the entire period of its operation. This approach is much more
difficult to implement, since, firstly, it does not deal with actual data, but with
estimated subjective judgments, because in order to determine possible future revenues
you need to have information about the future situation both in a single intellectual
property market and about trends development of the whole economy, which is difficult
to do especially in the context of the economic crisis and instability.

Secondly, it is difficult to disengage from all the assets of the organization and
reliably determine the specific increase in profits or lower costs that a particular
evaluated object will incur. Despite the shortcomings, the value of an asset determined
by the income method is usually higher than when using the costly one. Accordingly,
this approach makes it possible to reasonably show the organization more financially
sustainable.

The third approach is comparative. The essence of this approach is that the value
of an asset is determined on the basis of information about transactions with it in the
market, i.e. based on the price at which such assets can be acquired or sold. The
advantage of the comparative approach is that when you use it, you can get the most
real value of the asset, showing how much the market estimates it. However, the
application of this method is very difficult due to the lack of analogues for many
intangible assets, as well as the lack of a sufficient number of transactions for the sale
of intangible assets separately from the enterprise as a property complex.

To sum it up, the assets are not currently studied deeply and they do not receive
enough attention in the scientific literature. I briefly presented the valuation and their
role in the enterprise, but we see that economists have different opinions about the
correct assessment of assets, this is due to the fact that we need to further research of
this topic. Further accurate research and results, based on their theoretical knowledge of

assets and the existing object of research, will be presented in the next section.
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CHAPTER 2
INVESTIGATION OF ASSETS MANAGEMENT OF RETAIL TRADE LLC

2.1. Analysis of dynamics and structure of enterprise assets and sources of

their formation

An analysis of the asset management policy should begin with an assessment of
the state of the assets of the enterprise. Asset management policy is evaluated by
indicators of the dynamics of the volume and structure of assets. The information base
for the analysis of LLC “Retail Trade” asset management policy was the financial
statement of the enterprise.

Table 2.1

Dynamics of non-current assets volumes of LLC Retail Trade, 2016-2018,

thousand UAH
Years Absolute deviation, +/- Growth rate, %
Indicator 2017/2016 = 2018/2017
2016 2017 2018 || 2017/2016 || 2018/2017
Non-
current
assets, total 8949 5994 4116 -2955 -1878 -33 -31,33
including:
intangible
assets 4386,5 1604 | 545,5 -2782,5 -1059 -63,43 -66
Fixed
assets 45435 | 4384 | 3566 | -159.5 818 =351 8,08
Long-term
financial
investments 3 3 3 0 0 L A
Other non-
current
assets 16 3 3 -13 0 -81,25 -

According to table 2.1, we see that in general non-current assets are reduced by
31% in 2018 compared to 2017, a similar tendency was observed in previous years.
This is due to a decrease in fixed assets and tangible assets, which decreased by 19%

and respectively by 66%. The remaining balance sheet items also had a negative trend.
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Table 2.2

Dynamics of current assets volumes of LL.C Retail Trade, 2016-2018,

thousand UAH
Growth rate, %

Absolute

Indicator 2016 2017
2016 2017 2018 2017/ 2018/

2016 2017
Current assets, total 36062 56815 73938 | 20753 17123 57,54 30,13
Including;
inventory 15075,5 19325 | 21296,5| 4249,5| 1971,5 28,18 10,2
Accounts
Receivables 20019,5 | 36533,5| 50957,5 16514 | 14424 82,48 39,48
Cash and their
equivalents 39 253 297 214 44 | 548,71 17,39
Expenses of future
periods 78,5 131,5 118 53 -13,5 67,51 -10,26
Other current assets 849,5 572 1269 | -277.5 697 | -32,67| 121,85

According to table 2.2, current assets had a positive trend and increased by 58%

in 2017 and by 30% next year. Inventories increased by 28% and 10%, respectively,
accounts receivable by 82% and 10%, cash assets by 548% and 17%, deferred
expenses increased by 68% in 2017, but slightly decreased in 2018 by 10%. Other

current assets are decreasing to 32% in 2017 year and are increasing to 122%. Total

amount of current assets in 2017 year was 56 815 thousand UAH and in 2018 year
was 73 938 thousand UAH.

Graphically show the dynamics of current and non-current assets of the enterprise

in figure 2.1. We see that the current assets take a high share than non-current assets.

This trend 1s continuing also in 2017 year and 2018 year. In 2018 the non-current assets

have had the amount less than 10 000 thousand UAH, and the current assets had more

70 000 thousand UAH. For trade enterprise it is not a worse indicator, which shows that

the enterprise has not a low efficiency at this side of activity of the enterprise.
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Figure 2.1. Dynamics of current and non-current assets of LLC “Retail Trade”

For evaluating efficiency of the enterprise, it is important also to study the

structure of total assets. It shows which share does one asset or another take in total

assets.
Table 2.3
Dynamics of non-current assets structure of LLC Retail Trade, 2016-2018, %
Years Absolute

deviation, +/-

Indicator
2016 2017 || 2018 | 2017/ | 2018/

2016 2017
Non-current assets, total 100 100 100 0 0
including:
intangible assets 49,02 26,76 | 13,25 | -22,26 | -13,51
Fixed assets 50,77 73,14 | 86,64 | 22,37 13,5
Long-term financial investments 0,03 0,05 0,07 0,02 0,02
Other non-current assets 0,18 0,05 0,07 -0,13 0,02
Proportion of non-current assets in total assets 19,88 9,54 5,27 -10,34 | -4,27

According to table 2.3, we see the structure of fixed assets, where most of the

fixed assets. In 2017, they amounted to 73%, and in 2018, 86%, also tangible assets
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tended to decrease, as was previously said according to the table of their dynamics. In

2017, they decreased by 22%, and in 2018 by 14%. The remaining balance sheet items

have a small share in the total amount of fixed assets.

Table 2.4
Dynamics of current assets structure of LLC Retail Trade, 2016-2018, %
Years Absolute
) deviation, +/-
Indicator
2016 2017 || 2018 || 2017/ | 2018/
2016 | 2017
Current assets, total 100 100 100 0 0
including:
inventory 41,8 34,01 288 | -7,79| -521
Accounts Receivables 44,48 64,3 | 68,92 19.83| 4,62
Cash and their equivalents 0,11 0,45 0,40 0,34 -0,04
Expenses of future periods 0,22 0,23 0,16 0,01 -0,07
Other current assets 2,36 1,01 1,72 | -1,35 0,71
Proportion of non-current assets in 80,11 90,46 | 9473 | 1034 | 427
total assets

Regarding the structure of current assets, we can say that they take a large part

of the total assets. In 2018, their share is 95%, and in the previous year it was 90%.

Among current assets, a larger percentage falls on inventories and receivables, which

in 2018 are 29% and 69% respectively. Cash and their equivalents take 0,40% in
2018, and 0,01% in 2017 year. Expenses of future periods take 0,23% in 2017 and
take 0,16% 1n 2018. Other current assets take in 2017 1,01% and 1,72% in 2018.

The composition of the receivables of the enterprise is presented below in figure

2.2. We see that in 2018 year the more percent of balance sheet of the LLC “Retail

Trade” enterprise was the accounts receivables for payments from internal payments.

The second indicator, which had a high share was the accounts receivables: advances

paid. In 2017 year, the high percent was also the accounts receivables for payments

from internal payments and the accounts receivables: advanced paid. We see that the

accounts receivables: with the budget has a little share among the accounts receivables
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from 2016 to 2018 years.
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Figure 2.2. The composition of receivables of LLC “Retail Trade”, 2016-2018

It is important also to study the sources of formation of the assets, because they
have a significant role in understanding efficiency of the enterprise. We can see

dynamics of sources of their formation in table 2.5.

Table 2.5

Dynamics of equity and liabilities volumes of LLC “Retail Trade”, 2016-2018,

thousand uaH
Years Absolute deviation, Growth rate, %
+/-
Indicator
2016 2017 2018 2017/20 || 2018/ 2017/ | 2018/
16 2017 2016 || 2017
Equity, total -16672,5 -16218,5 | -14599 454 1619,5 -2,72 | -9,99
Equity 1 1 1 0 0 - -
Retained earnings
(uncovered loss) -16673,5 -16219,5 | -14600 454 1619,5 -2,72 | -9,98
Long-term
liabilities and
security 946 1266,5 1342.5 320,5 76 33,88 | 6
Current
liabilities,
including 60737,5 77761 91310,5 | 17023,5 | 13549,5 | 28,03 | 17,42
Current accounts
payable for goods | 4913 6268 15712 1355 9444 27,58 | 150,67
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Continuing table 2.5

Current
accounts
payable to
internal
payments

4,5

22

3,5

17,5

350,00

388,89

Calculations
with insurance

Payroll
calculations

10,5

21,5

29,5

11

8

104,76

37,21

By budget

3074

6142

3074

3068

99,80

On advances
received

48537

51433,5

48500,5

2896,5

-2933

5,97

-5,70

Other current
liabilities

7276

16959,5

20902,5

9683,5

3943

133,09

23,25

Now consider the dynamics of the sources of formation of the assets of the

enterprise, we see that the company has an uncovered loss, which is reduced by 3% and

10% every year, respectively. Long-term liabilities tend to increase by 34% in 2017, but

in 2018 they had a growth rate of less than 6%. Regarding short-term liabilities, there is

also a tendency to increase every year in the amount of 28% and 17% in 2017 and in

2018, respectively.

Table 2.6

Dynamics of equity and liabilities structure of LL.C “Retail Trade”, 2016-2018, %

Years Absolute
deviation, +/-
Indicator
2016 2017 2018 2017/ | 2018/
2016 || 2017
Equity, total 100 100 100 - -
Equity 0,01 0,01 0,01 <0,01 | <0,01
Retained earnings (uncovered loss) 100,01 | 100,01 | 100,01 | <0,01 | <0,01
Proportion of equity in total liabilities -37,04 | -25,82 | -18,70 | 11,22 | 7,12
Long-term liabilities and security, total 100 100 100 - -
Including, long-term liabilities to payrolls 94,98 96,88 97,77 1,90 0,88
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Continuing table 2.6

Target financing 5,02 3,12 2,23 -1,90 -0,88
Proportion of long-term liabilities in total

liabilities 2,10 2,02 1,72 -0,09 -0,30
Current liabilities, including 100 100 100 - -
Current accounts payable for goods, works,

services 8,09 8,06 17,21 -0,03 9,15
Current accounts payable to internal

payments 0,00 0,01 0,02 0,00 0,02
Calculations with insurance - - <0,01 - <0,01
Payroll calculations 0,02 0,03 0,03 0,01 <0,01
By budget 0,00 il 6,73 3,95 2,77
On advances received 79,91 | 66,14 | 53,12 | -13,77 | -13,03
Other current liabilities 11,98 | 21,81 22,89 | 9,83 1,08
Proportion of current liabilities in total

liabilities 134,93 | 123,81 | 116,98 | -11,13 | -6,82

Regarding the structure of capital and liabilities of the enterprise, they also
occupy a rather large share in the total balance sheet. Short-term liabilities increase
every year and amount to 124% and 117% in 2017 and in 2018, respectively. The
proportion with regards to equity is less than 0.1%.

To sum up, the structure of the organization’s assets is presented below in figure

2.3:

Non-current assets

W Current assets

Figure 2.3. The structure of the assets of LLC “Retail Trade”

The growth of the organization’s assets is primarily associated with the growth of
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the following balance sheet asset positions:

* accounts receivable - 30 938 thousand UAH.

* Reserves - 6 221 thousand UAH

At the same time, in the liabilities side of the balance, the largest increase is
observed in the lines:

* accounts payable - 30 573 thousand UAH.

« retained earnings (uncovered loss) - UAH 2,073.5 thousand.

The equity capital of the organization on the last day of the analyzed period
amounted to -14,600.0 thousand UAH. The organization’s equity capital has grown
significantly over the considered period (by UAH 2,073.5 thousand).

2.2. Evaluation of enterprise assets management efficiency

For evaluating enterprise assets, it is important to measure the indexes of the

financial efficiency to understand the state of the enterprise.
Table 2.7

Estimation of net asset value of LLC “Retail Trade”, 2016-2018, thousand UAH

Years In % to balance sheet Absolute
deviation
Indicator ths + %
UAH
2016 2017 2018 2016 2017 2018

1. Net assets |-16 672,5 [-F16 218,5|-14 599 -37,04 -25,82 -18,70 |2 073,5 [+18,34
2. Equity 1 1 1 <0,1 <0,1 <0,1
3. The excess
of net assets
over -16 673,5 F16 219,5[-14 600 -37,04 -25,82 -18,7 2 073,5 |+18,34
authorized
capital

In table 2.7 we see that the net assets of the organization for December 31, 2018
are less than the authorized capital by 14 599 times. The net assets of the organization

should be at least positive. Negative net assets - a sign of insolvency of the organization,
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indicating that the company is completely dependent on creditors and does not have its
own funds. Net assets should not only be positive, but also exceed the authorized capital
of the organization. Net assets less than the authorized capital are permissible only in
the first year of operation of newly created enterprises. This ratio negatively
characterizes the financial situation and does not meet the requirements of regulatory
enactments for the net assets of the organization. If the value of the net assets of the
company remains less than its authorized capital at the end of the financial year
following the second financial year or each subsequent financial year, after which the
value of the net assets of the company is less than its authorized capital, the company is
obliged to carry out a corresponding reduction in the authorized capital, if participants
have not decided to make additional contributions. If the net assets become less than the
minimum statutory capital specified by law, the company must be liquidated.
(According to the part 4 of article 144 of the Civil Code of Ukraine, Article 52 of the
Law of Ukraine “On Business Companies™).

Figure 2.4 below shows the change in net assets and share capital.

Chynamics of net assets and equity

J000 2016 1 2017 1 2018 1
(1]
J000
L 4000
% e
B\
m ]
210000
£.'_E|:l_l:|
o0
-1 6000 -14599
18000 166725 162185
OrMetassets B s thon zed Capita

Figure 2.4. Dynamics of net assets and equity

However, having determined the current state of the indicator, it should be noted
an increase in net assets by 18.34% during the analyzed period. The preservation of the

trend that has occurred is capable of bringing the net assets of the enterprise to a



satisfactory level in the future.
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Table 2.8

Indexes of non-current assets of LLC “Retail Trade”, 2016-2018, %

Index Years Absolute

deviation, %
2017/ 2018/

2016 2017 2018 2016 2017

Profitability of fixed assets 15,7 7,26 1,47 -8.,44 -5,79
Return on assets 4,66 6,49 14,7 +1,83 +8.21
Depreciation ratio of fixed assets 0,29 0,41 0,54 +0,12 +0,13
The utility ratio of fixed assets 0,7 0,59 0,46 -0,11 -0,13

Fixed assets update ratio 0,09 -0,19 0,29 -0,1 +0,1
Fixed asset retirement ratio 0,09 -0,16 -0,22 -0,07 -0,06

We see from the data in table 2.8 that the drop in the rate of return on assets in

dynamics, which speaks with a simultaneous increase in return on assets to increase

costs of the enterprise. In general, since the company is engaged in trade, a decrease in

fixed assets and intangible assets does not affect much and does not carry the result of

ineffective activities of the organization.

Also, it is rational to measure the indicators of business activity (turnover), which

show the intensity of using of assets or liabilities.

Table 2.9

Financial analysis of the circulation of assets of the LLC “Retail Trade”,

2016-2018, thousand UAH

Index
Years Absolute deviation, %
2016 2017 2018 2017/2016 2018/2017
Coverage ratio 0,59 0,73 0,81 0,14 0,08
Working capital ratio 1,16 0,68 0,81 -0,48 0,13
The collection period of
current assets in days 316 534 447 218 -87

The data in table 2.9 of asset turnover on average during the analyzed period
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indicates that the organization receives revenue equal to the sum of all available assets
for 447 calendar days. Moreover, on average 128 days are required for the
organization’s expenses for ordinary activities to amount to the average annual balance
of inventories. Inventory analysis is presented in table 2.10 below.

Table 2.10

Indexes of inventories of LLC “Retail Trade”, 2016-2018, %

Index Years Absolute deviation,
%
2017/2016 2018/2017
2016 2017 2018

Inventory turnover ratio 2,77 2,01 2,84 -0,76 0,83
Inventory turnover ratio in 131,9 181,64 128,7 49,74 52,94
days

Accumulation ratio 0,23 0,42 0,33 0,19 -0,09

With the best option, the accumulation coefficient is less than 1. This value is true
when the company's products are competitive and in demand. According to estimates,
the company has a demand for its products, which indicates its competitiveness.

In order to clearly see what is happening with the receivables, the collection

period was calculated according to the data from table 2.11.

Table 2.11

Indexes of accounts receivables of LLC “Retail Trade”, 2016-2018, thousand uAH

Indicator Years Absolute deviation,
ths UAH
2016 2017 2018 2017/2016 | 2018/2017
Accounts receivable for products,
goods, services 6 768,5 7001 7193,5 232,5 192,5
Account receivables: advances paid
3334 11 605,5 14 009,5 8271,5 3 000
with the budget 61,00 3 8,5 -58 5,5
Accounts receivable for payments
from internal payments 9355 17 413,5 29 305 8 058,5 11 891,5
Other current receivables 531,5 512 441 -19,5 -71
Total account receivables 20050 36535 50957,5 16 485 14 422,5
Net Revenue 41687 38834 60397 -2 853 21563
Average collection period 176 343 308 167 -35

We see from this result that the cash flow from sales in 2018 is 308 days, which




indicates a deterioration in the state of payments with debtors.
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Table 2.12

Indexes of the ratio of assets by liquidity and liabilities by maturity,2016-2018,

thousand UAH
At the
s Growth end of Growth || Surplus/
ond Qe er the er lack of
Assets by reporting P Liabilities by . P
SV . analyzed . reportin | analyzed | means of
liquidity period, . maturity . .
period, g period, || period, payment
thousand | o
UAH %o thousan | %
d UAH
Highly liquid The most urgent
assets (cash + liabilities
short-term (borrowed funds)
financial 297 +661,5 (current accounts| 91310,5 | +187,3 -91 013,5
investments) liabilities but not
current accounts
payables)
Fast-selling Medium-term
assets (short- liabilities (short-
term 50 957.5 193.6 term  liabilities 0 \ +50 957,
accounts other than 5
receivables) current. Loan.
Debt.)
Slow-moving Long- term
assets (other liabilities
226835 | +14,84 13425 | +41,9 +21 341
current
assets)
Hard-selling Permanent
assets  (non- 4116 10,7 liabilities (equity) 14599 || +12.44 +10 483
current
assets)

According to the data from table 2.10, of the four ratios characterizing the ratio of

assets by degree of liquidity to obligations by maturity, two are fulfilled. The

organization does not have enough highly liquid assets to repay the most urgent

obligations (the difference is 91 013.5 thousand UAH). In accordance with the

principles of an optimal asset structure by liquidity, short-term receivables should be

sufficient to cover medium-term liabilities. In this case, there are no medium-term

obligations.
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Table 2.13
Indexes of liquidity of LLC “Retail Trade”, 2016-2018, %

Absolute deviation, %

Liquidity ratio s
2016 2017 2018 2017/2016 2018/2017
Quick ratio 0,594 0,731 0,810 +0,137 +0,079
Liquidity ratio 0,331 0,473 0,561 +0,142 +0,088
Absolute liquidity ratio 0,001 0,003 0,003 +0,002 0

According to the data from table 2.13, we see that on the last day of the analyzed
period (2018), the current (total) liquidity ratio does not fit into the norm (0,561 against
the standard value of 1.5). It should be noted that there was a positive trend - for the
entire analyzed period, the coefficient increased by 0,088. An increase in the current
liquidity ratio was observed during the entire analyzed period.

For the quick ratio, the normative value is 1. In this case, its value was 0,810.
This means that LL.C “Retail Trade” does not have enough assets that can be converted
into cash in a short time to pay off short-term payables. The values of the quick ratio for
the entire analyzed period did not fit into the normative.

The third of the coefficients characterizing the organization’s ability to pay off all
or part of short-term debt at the expense of cash and short-term financial investments
has a value of (0.003) below the permissible limit (norm: 0.2). Moreover, from the
beginning of the period, the absolute liquidity ratio has remained unchanged.

Financial stability is a certain state of accounts of the enterprise, guaranteeing its
constant solvency. Knowing the limits of changes in the sources of funds to cover
capital investments in fixed assets or inventories allows you to generate areas of
business operations that lead to an improvement in the financial condition of the
enterprise, to increase its stability.

To determine the position of the company, an analysis of its financial condition is
carried out: in the course of calculations, interpretation and evaluation of financial
indicators, enterprise vulnerabilities are discovered, to eliminate which a number of

measures are then developed, and reserves for increasing production efficiency are
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1dentified.
Table 2.14

Key indicators of financial stability of the LLC “Retail Trade”, 2016-2018, %

Years A‘psqlute
e

2016 2017 2018 2016 2017
1. The coefficient of autonomy -0,370 -0,258 -0,187 +0,112 +0,071
2. The coefficient of financial leverage -3,700 -4.873 -6,347  -1,173 | -1,474
3. The ratio of own working capital -0,710 -0,391 -0,253 1 +0,319 +0,138
4. Fixed Asset Index -0,537 -0,370 -0,282 | +0,167 +0,088
5. The ratio of investment coverage ‘ -0,349 ‘ -0,238 ‘ -0,170 ‘ +0,111 +0,068
7. The coefficient of property mobility 0,801 0,905 0,947  +0,104' +0,042

i};l’iltq:l coefficient of mobility of working 0,001 0,004 0.004 | +0,003 0
9. The ratio of provision of material reserves -1,637 -1,084 -0,816 | +0,821 +0,268

According to table 2.14, the coefficient of autonomy of the organization on the last day
of the analyzed period was —0,187. The obtained value shows that the organization does
not have equity and is completely dependent on creditors. Over the entire period under
review, the autonomy coefficient has increased sharply (by 0,183).

As of 2018, the ratio of provision with own working capital amounted to -0,253.
For the entire period under review, the ratio of own working capital increased by 0,457.
On the last day of the analyzed period, the coefficient value is not consistent with the
norm. The values of the security ratio with own working capital during the entire
analyzed period did not fit into the established standard.

For the analyzed period (from December 31, 2016 to December 31, 2018), there
was an increase in the coefficient of investment coverage - from -0,349 to -0,170 (i.e.,
by 0,179). The value of the coefficient as of December 31, 2018 is significantly lower
than the norm. An increase in the investment coverage ratio was observed over the
entire period.

On the last day of the analyzed period, the coefficient of provision of material
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reserves was equal to -0,816. The coefficient of security of inventories for the entire
analyzed period increased by 0,821. In addition, the averaged (linear) trend also
indicates an increase in the material supply ratio. The coefficient kept the value that did
not correspond to normal during the entire period. For 2018, the value of the material

security ratio is extremely unsatisfactory.

Table 2.15

Analysis of financial stability by the amount of surplus (shortage) of own current
assets, 2016-2018, thousand UAH

Years Surplus (shortage) of own
Indicators current assets

2016 2017 2018 2016 2017 2018

Working capital ratio ( calculated
without into account long-term and

short-term liabilities) -10 224, -10483 -29 549, '-31734,5

-22799

-7 723,5 s 5

Working capital ratio (calculated
taking into account long-term
liabilities, Net Working Capital) -24 675,5 -20946 -17372,5-39751 -40271 -38 624

Working capital ratio (calculated
taking into account long-term and
short-term liabilities) -24 675,5 -20946 -17372,5 -39751 -40271 -38624

As the results from table 2.15 show, since at December 31, 2018 there was a
shortage of working capital calculated for all three options, the financial position of the
organization on this basis can be characterized as unsatisfactory. Despite the
unsatisfactory financial stability, it should be noted that all three indicators of stock
coverage with own working capital for the entire period under review improved their

values.
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Figure 2.5. Dynamics of indicators of working capital
From figure 2.5 we see the all three indicators of working capital are decreasing,
that it is means as unsatisfactory factor.
For futher research it is rational to study the factors, which influence to enterprise

assets.

2.3. Analysis of factors influencing enterprise assets management

The table below summarizes the main financial results of the activities of LLC "Retail

Trade" during the analyzed period.

Table 2.16
Overview of organization performance of LLC “Retail Trade”, 2016-2018, thousand
UAH
% Absolute
cars Aeviatiaff The average
Indicator annual value,
ths. f, o, thousand
2016 2017 [2018 UAH UAH
Revenue 41687 |38 834 [60 397 |18 710 |44,89 |51042
, . A -19
Expenses for ordinary activities -2 764 [-1727 |-22 649 835 719,43 |-12706.5
Profit (loss) from sales 38923 |37 107 |37 748 |-1 175 |-3,01  (38335,5
Other income and expenses, except]l 169 |3 154 9653 [8484 |725,75 |5411
interest payable
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||EBIT (profit before interest and taxes) |40 092 |40 261 [47 401 [7 309 |18,23 (43746,5

Change in tax assets and liabilities,
nCOpS s andQthor 138687 [-39 826[-41 361 |-2 674 6,91  |-40024

[Net profite (loss) 1405 435  Je040 [4635 [329,89 (37225

As we see in table 2.16 for the entire period under review, there was a significant
increase in revenue to 60 397 thousand UAH. (by 18 710 thousand UAH., or by 44.9%).
In 2018, profit from sales amounted to 37 748 thousand UAH. For the entire
period under review, the financial result from sales fell slightly (-1175 thousand UAH).
Net profit amounted to 6 040 thousand UAH, this result means that the enterprise is

increasing their sales from their activity.

Table 2.17
Profitability indexes of LLC “Retail Trade”, 2016-2018, %
Xcars Absolute G;;)t‘:th
Profitability indicators deviatio oA
2016 2017 2018/, +%
1. Return on sales (the amount of profit from sales in each
hryvnia of revenue). The normal value for this industry is 5% or
more. 3;3741,12°(+10 6,63 1,96
2. Return on assets,% 3,12 1 0,69 | 7,74 4,62 1,48
3. The asset turnover ratio, units 0,93 0,62 (0,77 -0,16| -0,17

According to table 2.17 for 2018, the organization received profit both from sales
and from financial and economic activities as a whole, which led to the positive values
of all three profitability indicators presented in the table.

The return on sales for 2018 amounted to 10%. At the same time, there is a
positive dynamic in return on sales compared to this indicator for 2016 (+ 1,96%).

Table 2.18

Dynamics of the profitability of assets of the enterprise and the influence of

factors on their variation, 2016-2018, thousand uaH
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Indicator Years Absolute deviation Growth rate,%

2016 2017 2018 2017/ 2018/ 2017/ 2017/
2016 2017 2016 2018

Average amount 45011 62 809 78 054 17 798 15 245 39,54 24,27

of assets

Revenue 41 687 38 834 60 397 -2 853 21 563 -6,84 55,53

EBIT 1 405 441 6 093 -964 5652 -68,61 1 281,63

Profitability of 3,37 1,12 10

product

realization

Assets turnover 0,93 0,62 0,77 -0,31 0,15 -0,33 0,24

ratio

Assets 3,12 0,69 7,74

profitability

Factors influence on assets profitability

Profitability of -2,09 5,51 -2,09 3,42

product

realization, %

Assets -0,35 1,6 -0,35 1,25

profitability

ratio, %

According to the results of the analysis, the main indicators of the financial
position and results of the activities of LLC “Retail Trade” for the entire analyzed
period are highlighted and grouped by quality.

Among the indicators that have extremely good values, the following can be
distinguished:

* excellent return on assets (7,74% for the period from 01/01/2018 to
12/31/2018);

» positive dynamics of sales profitability (+6,63 percentage points of
profitability at 3,37% in 2016);

* over the past year, profit from sales (3 876 thousand UAH) was received, and
there was a positive dynamics compared with the previous year (+8 412 thousand
rubles);

* net profit for 2018 amounted to 6 040 thousand UAH. (+7 223 thousand rubles
in comparison with the previous year);

The following 5 indicators of the financial position of the organization have
unsatisfactory values:

* net assets are less than the authorized capital, while net assets increased over

the period;
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» the value of the ratio of own working capital assets (-0,253) is unsatisfactory;
» quick (intermediate) liquidity ratio below the accepted norm;
* negative change in equity relative to the total change in the assets of the
organization;
* the normal ratio of assets in terms of liquidity to liabilities by maturity is not
respected.
Indicators of the financial position of LLC "Retail Trade", having critical values:
« autonomy coefficient is critical is amounted -0.187 (no equity);
» current (total) liquidity ratio is much lower than the standard value;
* the absolute liquidity ratio is much lower than the normal value;
* the investment coverage ratio is much lower than the norm (the share of equity
and long-term liabilities in the total capital of the organization is -0.17%;
» extremely unstable financial situation in terms of the amount of working
capital.
In 2017, asset using efficiency was decreased, as return on assets was decreased from
3,12% to 0,69%. The main factor in the decrease in profitability was a decrease in
profitability of sales from 3,37% to 1,12%. Also, the asset turnover ratio decreased by
0,31 times, which contributed to a decrease in return on assets by 0,35%. But in 2018,
return on assets was increased in the amount of 7,74%, which indicates an increase in
the efficiency of use of assets. The reason was the increase in profitability of sales by
3,42%. The asset turnover ratio also increases to 0,77 times, which helps to increase the

increase in return on assets by 1,25%.
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CHAPTER 3
Determination the ways of assets management development of RETAIL
TRADE LLC

Planning of the volume and structure of the economic potential of the enterprise.

Improving the management of the economic potential of an enterprise depends
on a timely and reliable assessment of all its components using various methods and
techniques. The effectiveness of managing economic potential is characterized by four
groups of indicators: solvency, financial stability, business activity and profitability.
Their values depend on the dynamics of indicators that determine the volume of
income and profits of the enterprise, the composition and structure of assets and
capital. Given this, the use of the economic-statistical method, providing for the
extrapolation of the values of indicators directly to indicators of economic potential, is
impossible. It is possible to evaluate the forecast values of the indicators of the
effectiveness of managing the economic potential of the enterprise only by the results
of the development of the planned balance sheet and the report on the financial results
of the enterprise.

The activities of LLC “Retail Trade” in 2016-2018 characterized by sufficient
income and improved efficiency in the use of economic potential in 2018.
Management of Retail Trade sees a positive trend in the growth of net income
(revenue) from sales of products, works, and services.

Therefore, the proceeds from the sale of products of Retail Trade LLC in 2019
can be predicted as follows:

1. The determination of the growth rate of revenue from sales on the basis of

average geometric is calculated:
[60 397

Growth rate = = 1,13
41 687

2. Calculation of the net income (revenue) from the sale of products of LLC

“Retail Trade” on the basis of an average growth rate:

Revenue from product sales = 60 397*1,13=68 248,61 ths. UAH.
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We accept the cost of goods sold at the level of its share in the revenue from
sales of products of 2018 - 37.5% (22 649/60 397). Therefore, in the planned year
2019, its value will be 25 593 thousand UAH. (68,248.61 * 0.375).

Gross profit of LLC “Retail Trade” in 2019 will be:

68 248,61 — 25 593, 23=42 655 thousand UAH.

LLC “Retail Trade” plans to maintain the trend towards other operating income.
Therefore, other operating income in 2019 can be determined using a similar
methodology, as well as sales revenue:

1. The definition of the growth rate of other operating income on the basis of

average geometric:

Growth rate = Ag>3 - 1,18
--J 6 890

2. Calculation of other operating income of LLC “Retail Trade” on the
application of an average growth rate:

Other operational income =9 653 * 1,18= 11 391 thousand UAH

LLC “Retail Trade” plans to maintain the trend of administrative expenses and
other operating expenses. Therefore, these categories of expenses in 2019 can be
determined by a similar methodology, as well as sales revenue:

1. Determination of the growth rate of administrative costs on the basis of

average geometric:

2/33 827

Growth rate = ¥
36 769

=~0,9¢

2. Calculation of administrative expenses of LLC “Retail Trade” for the
application of an average growth rate:

Administrative expenses = 33 827 * 0,97 = 32 812 thousand UAH.

3. Determination of the growth rate of other operating expenses be average

geometric:
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7 436
Growth rate = ¥—— = 1,57
1918

2. Calculation of other operating expenses of LLC “Retail Trade” on the
application of an average growth rate:

Other operating expenses = 7 436 * 1,57 = 11 675 thousand UAH

LLC “Retail Trade” plans to save sales costs in the amount of 45 thousand
UAH, then only in 2019 the company will receive a positive financial result from
operating activities in the amount of:

42 655+ 11391 -32812—-11675-45=9 514 thousand UAH

LLC "Retail Trade" plans to keep other expenses at the level of the previous
year (53 thousand UAH).

Thus, LLC “Retail Trade” will receive such a financial result before tax:

9514 -53 =9 461 thousand UAH

Since the company does not pay income tax on the basis of the financial
statements, the net profit will be 9 461 thousand UAH.

Information on the volumes of sales of Retail Trade and financial results in 2019
are given in table. 3.1.

Table 3.1

Dynamics of sales volumes and financial results of LL.C “Retail Trade”

in 2018-2019, thousand UAH

Absolute
ndieator 2018 \ 2019 ' deviation, Growth
(reporting) (planning) thousand rate, %
UAH
Net income from sales of products 60397 68 249 7 852 +13
Cost of sales 22649 25 593 2944 -13
Gross profit 37748 42 655 4907 A8
Other operating income 9653 11 391 1738 +18
Administrative expenses 33 827 32812 1015 +3
Selling expenses 45 45 0 -
Other operating expenses 7436 11675 4239 -57
The financial result from operating
activities 6093 9514 3421 +56
Other expenses 53 53 0 -
Financial result before tax 6 040 9461 3421 +57
Income tax expense - - -
Net financial result (profit) 6 040 9461 3421 +57
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The net income (proceeds) from the sale of products will increase in LLC “Retail
Trade” in the planned year by 7 852 thousand. UAH, gross profit will increase by 4 907
thousand UAH. The financial result from operating activities will increase by 3 421
thousand UAH, and the financial result before taxation and net profit for 3 421 thousand
UAH also.

All profit received in the forecast period will cover an uncovered loss in the
amount of 11 580 thousand UAH at the end of 2018. The enterprise still remains in the
status of a loss-making enterprise, but if company continues at the same pace, then in
the next years it should cover the remaining loss in the amount of 5 139 million UAH.

The next stage in the planning of financial and economic activity of the enterprise
is the calculation of the planned values of the assets of Retail Trade LLC.

Planning of volumes of intangible assets of Retail Trade LLC in 2019 should be
carried out by the method of direct technical and economic calculations for separate
articles.

The total volume at the initial value of intangible assets will be 13 718,5
thousand. UAH Accordingly, the value at the end of the planning period will be equal to
the residual value for which it is necessary to calculate depreciation. The enterprise uses
in its practice a straight-line method of depreciation calculation. Depreciation will be
equal to 13 173 thousand UAH, taking data from the previous year.

Then the residual value of intangible assets at the end of the planning period,
taking into account the accumulated depreciation will be equal to 122 thousand UAH.

As fixed assets have a low share in the total sum of assets, which for any
enterprise will not be positive, it should be increased by 11 120 thousand. UAH,
therefore, the residual value will be 7 120 thousand UAH. The total amount of fixed
assets will be equal to thousands UAH. Depreciation for existing fixed assets is
calculated and received — 2 224 thousand UAH.

Long-term financial investments will be equal to 3 thousand UAH, and other non-
current assets for the planned year will remain equal to 3 thousand UAH also. Then in

this way the planned volume of non-current assets at the end of the planning period will
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be thousands UAH (Table 3.2).

The justification of the planned volume of current assets of the enterprise is
carried out using the economic-statistical method. But the simple transfer of the growth
rate of the current assets 1s not correct, since the change in their volumes has a direct
relationship with the volume of activity of the enterprise. Therefore, it is advisable to
carry out the transfer of changes in the volume of current assets in connection with the
volume of activity of the enterprise. This is ensured through the use of the turnover
period for individual items of current assets.

Table 3.2
Volume of non-current assets of LLC “Retail Trade” at the end of the

planning period, thousand UAH

The amount of non-current
Non-current assets assets at the end of the
planning period
Intangible assets 122
residual value 13 695
initial value 13 742
Fixed assets 4946
residual value 7623
initial value 11120
Long-term financial investments 3
Other non-current assets 3
Total fixed assets 5074

In order to continue to receive high profits, it is beneficial for the company to
purchase fixed assets for the commissioning of properties, since in general LLC “Retail
Trade” has recently decided to change its strategy and expand its capabilities in the
rental market.

The basic formula for calculating the planned volume of current assets based on
the turnover period:

CA =T - Vactivity of CA (3 1y,

where CA - is the item of current assets in the planning period, thousand UAH;
T - the period of turnover of the item of current assets in the reporting period,

days;
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Vactivity of ca - One-day volume of activity in the planning period, thousand UAH.

In this formula, in calculating the one-day volume of activity, as well as the
period of turnover of individual items of current assets, the net income or the cost of
goods sold (works, services) is used. This is determined by the nature of individual
items of current assets: to calculate the indicators of turnover for tangible current assets,
the cost of sales is used, for other items (receivables, cash) - net income.

The intermediate results of the calculation of the periods of turnover of the

individual components of current assets are presented in table. 3.3.

Table 3.3
Period of turnover of circulating assets of LLC “Retail Trade” for the
period, days
TR Turnover .penod n
the reporting year
Inventory 343
Accounts receivables for goods, works, services 308
Cash and their equivalents 2
Expenses of future periods 1
Other current assets 8

The period of inventory turnover as a component of current assets of the
enterprise for the reporting period is calculated:

21296,5/ 22 649 * 365 = 343 days

The turnover period of accounts receivables is calculated, in contrast to the period
of turnover of inventory, as the ratio of its average value and net income from sales:

50 957,5/60 397 * 365 = 308 days

Similarly: as the ratio of the average value and net sales revenue, periods for
other components of current assets are calculated.

The cash circulation period will be equal to:

297/60 397* 365 =2 days

The period of the turnover of expenses of future periods:

118/60 397* 365 =1 day

The turnover period of other current assets:
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1 269/60 397* 365 = 8 days

The volumes of current assets for the planning period are determined on the basis
of the calculated turnover periods. The planned amount of inventory is calculated as the
product of their turnover period for the reporting period and the one-day volume of
sales at cost:

25 593* 343 / 365 = 24 050,4 thousand UAH

The planned volume of commodity receivables is defined as the product of the
period of its turnover in the reporting period and one-day net income:

68 249*308 / 365 = 57 590,9 thousand UAH

Planned volumes for other components of the enterprise’s current assets are
calculated as the product of their turnover period for the reporting period and one-day
net income from sales of products in the planning period.

Deferred expenses and other current assets will be as follows:

Deffered expenses = 68 249*1/365=187 thousand UAH

And other current assets are equal to 68 249*8/365=1 495,9 thousand UAH

The volume of current financial investments is taken at the level of the reporting
period.

Cash volume is defined as the product of the ratio of cash and revenue from
product sales in 2018 and revenue from product sales in 2019:

The amount of cash in 2019 = (297/60 397) * 68 249 = 335.6 thousand UAH.

The results of the justification of the planned volume of current assets are
presented in table. 3.4.

Table 3.4
Results of calculation of planned volumes of current assets

of LLC “Retail Trade” in 2019, thousand UAH

. At the end of the

Asset items : .
planning period

Inventory 24 0504
Accounts receivable for goods, works, services 57 590,9
Cash and their equivalents 335,6
Expenses of future periods 187
Other current assets 14959
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| Total current assets | 83 659,8

The planned volume of assets of the enterprise is the sum of the planned

volumes of irreversible and reversible components:
5074 + 83 660 = 88 734 thousand UAH

The planned amount of capital of the enterprise, which must correspond to the
planned amount of its assets, is calculated by its main components.

The justification of the planned amount of equity is carried out using the method
of direct technical and economic calculations. In the planning period, the enterprise
does not provide for a change in the volume of the authorized capital, that is, its
volume in this period will remain equal to the volume of the reporting period.

Thus, the company's equity in 2019 is equal to 1 thousand UAH.

For the planned volume of long-term liabilities, we take the data for the
reporting period, which will be equal to 1,337 thousand UAH.

The next step in substantiating the planned volume of capital is to determine the
planned volume of current liabilities, in particular that component that has a direct
relationship with the volumes of production and sales of products: current payables for
goods, work, services. It is advisable to determine its planned volume in conjunction
with the volume of revenue from sales of products at cost: based on the time of
turnover of accounts payable in the reporting period. The results of the calculation of
turnover periods are presented in table. 3.5.

Table 3.5
Calculation of accounts receivable turnover indicators of

LLC “Retail Trade” in the reporting period, days

Turnover period
Indicator in the reporting
period
Current accounts payable for goods, works, services 187
Current accounts payable 782
By budget 0,35
Calculations with insurance 0,03
Payroll calculations 0,47
On advances received 99
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| Other current liabilities | 337

The period of turnover of individual components of accounts payable is
calculated by dividing the average value of the amount of accounts payable by the
volume of cost of sales and multiplying the result by 365 days.

Thus, we find that the accounts payable turnover period is equal:

15 712/22 649*365= 253 days

The accounts payable of internal calculations turnover period will be equal to:

48 500,5/22 649*365= 782 days

Period of accounts payable turnover for the budget:

22/ 22 649*365= 0,35 days

Payable turnover period for insurance:

2/22 649*365= 0,03 days

Accounts payable turnover period for payroll calculations:

29,5/22 649*365= 0,47 days

The period of accounts payable on advances received:

6 142/22 649*365= 99 days

Period of turnover of other payables:

20 902,5/22 649*365= 337 days

The basic formula for calculating the planned volume of accounts payable for its
individual components is as follows:

AP =T -Vof product realization (3.2)

where AP - is the item of accounts payables in the planning period, thousand
UAH;

T - the period of turnover of the item of account payables in the reporting
period, days;

Vof product realization - one-day volume of sales at cost in the planning period,
thousand UAH.

So, the planned volume of accounts payables of the enterprise in the planning
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period is:

25 593*253/365 =17 739,8 thousand UAH

In the forecast period, the company should further reduce accounts payable for
internal calculations in the amount of 3 000 thousand UAH.

The planned volume of accounts payable for the remaining balance sheet items
will be equal to:

Account payables to budget is equal:

25 593*0,35/365= 24,5 thousand UAH

Account payables to insurance payments is equal:

25 593*0,03/365=2,10 thousand UAH

Accout payroll payables is equal:

25 593*0,47/365=32,95 thousand UAH

Advance payments payable is equal:

25 593*%99/365= 6 941,7 thousand UAH

Other account payables:

25 593*337/365=23 629,7 thousand UAH

The results of the calculation of the planned volume of accounts payable are
presented in table 3.6.

Table 3.6
Results of the calculation of the planned volume of accounts payable of

LLC “Retail Trade”, thousand UAH

Balance sheet items Amount
Current accounts payable for goods, works, services 17 739,8
Current accounts payable to internal payments 45 500
By budget 24,5
Calculations with insurance 2,10
Payroll calculations 32,95
On advances received 6941,7
Other current liabilities 23 629,7
The total amount of current liabilities 93 872

The planned volume of current accounts payable is 93 872 thousand UAH.

To sum up, in planned period we have the amount of total assets is 88 734
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thousand UAH and the amout of total liabilities is 88 734 thousand UAH respectively.

The results of the planned calculations of the individual components of the

enterprise balance sheet can be presented in aggregated form in the form of a table. 3.7.

Table 3.7

Aggregated Balance Sheet of LLC “Retail Trade” in 2019, thousand UAH

Assets Equity and Liabilities
Item of Balance Sheet Amount Item of Balance Sheet Amount
Non-current assets,
including 5074 Equity 1
Intangible assets Retained earnings (uncovered
122 loss) -5139
Fixed assets 4 946 Total equity -5 138
Long-term financial
investments 3
Other non-current assets 3
Eress et @i (B 660\ LoRBserm N HaRHies | et d 30
security
Inventory 24 050 Current liabilities, including 93 872
Accounts receival?le for 57 591 Current accounts payable for 17 740
goods, works, services goods, works, services
Expenses of  future 187 Current accounts payable to 45 500
periods internal payments
Cash g thet 336 Calculations with insurance 2
equivalents
Other current assets 1 496 Payroll calculations 33
By budget 25
On advances received 6 942
Other current liabilities 23 630
Total assets 88 734 Total liabilities 88 734

Now we can calculate indicators such as liquidity, turnover of assets, indexes

of profitability and indexes of non-current assets based on new data obtained.

Indexes of liquidity of LLC “Retail Trade”, 2018-2019, %

Liquidity index

Years

Table 3.8

Absolute
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deviation,%

2018 2019 2019/2018
Quick ratio 0,810 0,891 +0,081
Liquidity ratio 0,561 0,617 +0,056

Absolute liquidity ratio
0,003 0,004 +0,001

According to the data from table 3.8, we see in the planned period (2019), the
current (total) liquidity ratio does not fit into the norm as the previous year (0,617
against the standard value of 1,5). But it should be noted that there was a positive trend -
for the planned period, the coefficient increased by 0,056.

For the quick ratio, the normative value is 1. In this case, its value was 0,810.
This means that LLC “Retail Trade” does not have enough assets that can be converted
into cash in a short time to pay off short-term payables. The values of the quick ratio for
the entire analyzed period did not fit into the normative, but also has positive character.

The third of the coefficients characterizing the organization’s ability to pay off all
or part of short-term debt at the expense of cash and short-term financial investments
has a value of (0,004). Enterprise has the possibility to replay the remaining payables if
continues doing right assets management policy.

Also it is rational to measure the indicators of business activity (turnover), which

show the intensity of using of assets or liabilities, which are measured in table below.

Table 3.9

Financial analysis of the circulation of assets of LL.C “Retail Trade”,
2018-2019

Absolute

Years deviation

Index 2018 2019 2019/2018
Coverage ratio 0,81 0,89 +0,08
Working capital ratio 0,81 0,84 +0,03

The collection period of current assets in days 447 432 -15
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The data in table 3.9 of asset turnover on average during the planned period

indicates that the organization receives revenue equal to the sum of all available assets

for 432 calendar days. Also working capital ratio and coverage ratio are increasing, that

1s means that enterprise is using their assets more effective than previous year. The

situation is being improved because of increasing current assets amount in planned

period.

Table 3.10

Indexes of profitability of LL.C “Retail Trade”, 2018-2019, %

Profitability indicators

1. Return on sales (the amount of profit from sales in
each hryvnia of revenue). The normal value for this
industry is 5% or more.

2. Return on assets,%

3. The asset turnover ratio, units

Years Absolute Growt
| h rate,
deviatio Y
2018 2019 n 0
10 22,62 | 12,62 1,26
7,74 13,86 | 6,12 0,79
0,77 1,63 0,86 1,12

According to table 3.8, the return on sales for 2019 will be 23%. At the same

time, there is a high positive dynamic in return on sales compared to this indicator for

2018 (+ 1,26%).

Also, the asset turnover ratio increased by 1,12%, so the results in the forecast

period have a steady positive effect.

Table 3.11
Indexes of non-current assets of the LLC “Retail Trade'', 2018-2019, %
Index Years Absolute
deviation, %
2018 | 2019 201972018
Profitability of fixed assets 1,47 1,86 +0,39
Return on assets 14,7 13,45 -1,25
Depreciation ratio of fixed assets 0,54 0,2 +0,34
The utility ratio of fixed assets 0,46 0,8 +0,34
Fixed assets update ratio 0,29 0,37 +0,08
Fixed asset retirement ratio -0,22 | 0,59 +0,37
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We see from the data in table 3.9, that in general, the ratios are positive for the
planning year. Planning an increase in fixed assets can benefit the enterprise.

To sum up, we see that in the planning period, the company is trying to get out of
the unprofitable state, and the coefficients obtained insolently show this. Two years
later, following this growth rate, the company will fully cover its loss, and will be able
to cover its accounts payable in the future, if the company can also receive its

receivables.
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CONCLUSIONS AND PROPOSALS

To sum up, in the first chapter, the main theoretical and methodological issues
related to the management of enterprise assets were considered, as well as the views of
economists regarding the valuation of assets at the enterprise were presented. The
methods of asset management, their valuation, asset management objectives, their
principles were described in detail. And their role in the modern world of enterprise
management.

In the second chapter, an analysis of asset management was carried out on the
basis of the information base of the financial statements of LLC Retail Trade. In a
detailed research, it was made an assessment of current and non-current assets, the
dynamics of the volumes and structure of assets and the sources of their formation were
shown, enterprise efficiency ratios were calculated, and a factor analysis was
performed.

In the third chapter, a way to determine the development of the enterprise on the
basis of data from previous years is carried out, data were forecasted for the next year.

It was identified the following conclusions regarding the enterprise LLC "Retail
Trade" has the following indicators: most of the property of the enterprise is formed by
borrowed capital of the enterprise. The company needs to make every effort to increase
equity, to increase the financial stability of the company.

In general, LLC “Retail Trade” is characterized by low liquidity. From an
economic point of view, this means that in the event of disruptions (even insignificant)
in payment for products, an enterprise may encounter serious problems in paying off
debt to suppliers. Here it should be noted the negative dynamics of changes in liquidity
indicators, which indicates a gradual decline in the potential solvency of the enterprise.
Also, financial indicators of enterprise sustainability are equal.

Recommended measures to improve the financial condition of LLC “Retail
Trade”, as mentioned above, is an increase in the share of equity; also a decrease in the
amount of short-term accounts payable (for example, by transferring it to long-term
debt); increase the amount of cash balance and short-term financial investments.

We also observed a high share of receivables in the balance sheet asset, which
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indicates that the company widely uses commercial (commodity) credit to advance its
customers. By lending them, the enterprise actually shares part of the income with them.
However, when payments are delayed, it is forced to take loans to ensure current
business activities, thereby increasing its own payables.

The current stage of the country's economic development is characterized by a
significant slowdown in the payment turnover, causing an increase in accounts
receivable at enterprises. Therefore, an important task of financial management is the
effective management of receivables, aimed at optimizing its overall size and ensuring
timely collection of debt.

In order to effectively manage these receivables, an enterprise must develop and
implement a special financial policy for the management of receivables.

Accounts receivable management may include:

- control of settlements with debtors for deferred or overdue debts;

- decrease in receivables by the amount of bad debts;

- continuous monitoring of the ratio of receivables and payables;

- assessment of the possibility of factoring - sales of receivables.

To obtain maximum profit, the company must draw up a forecast balance;
reorganize the balance sheet structure; regularly analyze financial activities; manage
stocks, cash flow, receivables; increase absolute indicators of financial stability;
increase solvency and improve relative liquidity ratios; conduct market research,
analysis of competitors;

Thus, a financially stable LLC “Retail Trade” will be when it will cover the funds
invested in assets at its own expense, will not allow unjustified receivables and payables
and will settle its obligations on time.

The enterprise has an increasing growth rate in the inventory, so for efficiency, it
has a optimization wat for using inventory in the enterprise. Firstly, the most important
strategic and tactical goals for the formation of inventories are: ensuring a stable
product mix that is sufficient to achieve high growth rates of retail turnover, the rhythm
of the trade and technical process, the smooth operation of the trade organization, the

accumulation of seasonal and targeted stocks, and the accumulation (if economically
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justified) of additional inventories for subsequent resale to other trading organizations in
order to obtain additional profit whether.

2. The formation of the information base for creating a system of inventory
management includes: information characterizing inventory. The speed of sales of
goods, the degree of conformity of inventories to consumer demand, market conditions,
its segments, the structure of consumer demand, the possibility of efficient procurement
of goods, price trends (retail, vacation, wholesale), planned indicators of a trading
organization (volume and structure of goods turnover, material technical base, balance
of payments plan, financial resources by the sources of their education)

3. Identification of trends and patterns of formation and use of inventories:
provision of inventories, turnover, determination of the reasons for the acceleration and
deceleration of performance indicators of inventory management.

4. The economic justification of the inventory standard sufficient for the
development

of trade at the lowest cost for their formation and maintenance.

5. The development of a budget plan for the procurement of goods allows you to
determine, based on data on trends in sales of goods in physical units, changes in
inventory turnover, the state of MTB, the procurement system, the choice of an
effective supplier, frequency of delivery, quantity of goods ordered, methods and routes
of delivery of goods, the amount of money sent monthly to purchase goods of this

category.

The costs of transportation, storage and movement and inventory management
should be carefully estimated in accordance with the category of goods and the specifics
of the organization of its sales.

The experience of retail entities suggests that groceries must be delivered daily,
clothing - twice a week, fresh food from one to several days, shoes - from week to
month, other goods as they are sold, consumer goods - continuous supplies , seasonal
unfashionable - delivery for the season, seasonal everyday - in accordance with the off-

season sales schemes: high-fashion goods - timely delivery that allows you to
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immediately respond to trends in sales.

In countries where trading formats forming the multinational corporations in the
retail network have gained predominance, the frequency of delivery of goods to stores
for individual product groups is:

non-food products - 40% - 1 time per week; food - during the week, including
vegetables and fruits - 48% of the supply is imported 5 times a week; dairy products
respectively 34% - 6 times a week; meat and sausages - 40% - 3 times a week; groceries
- 41% - 2 times, bread - 67% - 6 times.

6. Examination of the budget plan for compliance with the strategic goals of the
organization and the possibility of its implementation. If the budget procurement plan is
economically justified, it is recommended that the planning be completed with the
development of an action plan for its implementation with the appointment of those
responsible and the determination of the amount of material incentives.

7. Monitoring the state of inventories and the implementation of the budget plan,
their formation and use: development of a schedule for the delivery of goods,
determining the optimal size of the consignment of goods, determining the causes of
excess inventories, substantiating measures to prevent the occurrence of excess and

unsuitable inventories and policies for their implementation.
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Appendix A
Table A.1
Indexes of liquidity
Indicator Formula Definition Normative value
AOcoiroTHOI Cash+Short-term It shows the ratio of | >0,3
JIMKBUIHOCTH financial investments/ the  most  liquid
Short-term liabilities assets of the
company to its debts
- that is, in fact,
indicates how the
company is able to
quickly get rid of all
short-term debts.
Tekymieit Current assets/Short | It determines the 1,5—2
JTUKBUTHOCTHU term liabilities ability to pay off all
short-term liabilities
only at the expense
of current assets.
BbricTpoii Cash+short-term It reflects the ability | > 1
JINKBUTHOCTHU financial to deal with current
investmens+account debts even if it has
receivables/Short- difficulties with the
term liabilities sale of products.
Table A.2
Indicators of financial stability
Indicator Formula Definition
1. The coefficient Equity and | It shows the share of the organization’s
of autonomy reserves/Total Assets assets that are covered by equity (provided

2. The coefficient
of financial
leverage

3. The ratio of
own working
capital

by its own sources of formation).

Liabilities/Equity

It shows the ratio of borrowed funds and
total capitalization and characterizes the
degree of efficiency of the company's use of
equity.

(Equity-Non-current
assets)/Current assets

It shows the degree of security of the
organization with its own working capital
necessary for its financial stability.




4. Fixed Asset
Index

5. The ratio of
investment
coverage

7. The coefficient
of property
mobility

8. The coefficient
of mobility of
working capital

Inventory turnover
ratio
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Continuing table A.2

Non-current assets/Equity

It shows what proportion of own sources of
funds goes to cover non-current assets, i.e.
the main part of the production potential of
the enterprise.

Equity+Long-term liabilities/
Total Assets

It shows how much of the organization’s
assets is financed from sustainable sources:
equity and long-term liabilities.

Current assets/Total assets

It shows characterizes the share of funds for
debt repayment.

Cash+Financial investments/

Current assets

It shows the share of funds ready for
payment in the total amount of funds

allocated for the repayment of short-term
debts.

Cost of goods sold/average

inventory

Measure of how efficiently a company can
control its merchandise, so it is important to

have a high turn.

Inventory turnover
ratio in days

365/Inventory turnover (Times)

Measure the efficiency of the company's

inventories management.

Coverage ratio

Current assets/Short-term

liabilities

It shows the company's ability to repay
current (short-term) liabilities at the expense

of only current assets.

Working capital
ratio

Current assets/Current

liabilities

Measure of liquidity, revealing whether a

business can pay its obligations.

The  collection
period of current
assets in days

Accounts

receivables/(Revenue/365)

It shows how efficiently the company

manages receivables.
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JHoBrocTpokosi (piHaHCOBI 1HBECTHIII:
AKi 0GHKOBYIOTHCS 38 METOA0M YYacTi B KamiTam
THIHX MATPHEMCTB 1030 <1 3
1HIH IHAHCOBI IHBECTHIIT 1035 - -
Josroctpoxoba IediTopcbEa 2a00pProBaHicTh 1040 - -
BigctpoyeHi MoAaTKOBI aKTHBH 1045 - -
Tyasin 1050 - -
BigeTpoueHi aKBI3HIINH] BHTPaTH 1060 - -
3aTHIIOK KOLITIB ¥ HEHTPATi30BaHKX CTPaxoBHX pe3epBHHx GomRIax 1065 - -
Inini HeoBOpOTHI AKTHBH 1090 29 3
¥cworo 3a posaiaom I 1095 10 599 7299
H. OGoporni akTHBH
3anack 1100 13 365 16 786
BrupoGHayi 3anack 1101 B 3114
Hesapepmene BUpoOHHLTBO 1102 - -
Torora npogykuia 1103 - -
Topapr 1104 13365 13672
ToTouni OlONOTIYHI aKTHBH 1110 - B
Jleno3nTH nepecTpaxyBaHHs 1115 - -
Bexcesi ogepxani 1120 - -
JebitopebKa 3ab0proBaHicTh 338 NPOAYKIIIO, TOBapH, poSOTH, NOCAYTH 1125 6063 7474
HebiTopebka 3a00proBaHicTh 32 po3paxyHKaMH:
33 BHAAHHMH aBAHCAMH 1130 1734 4934
3 OIOCRETOM 1135 61 -
¥ TOMY 4YHCIH 3 NOFATKY Ha NPHOYTOK 1136 - -
JlebiTtopchRa 3aboproBaHicTh 32 PO3paxyHKAME 3 HapaxOBaHKX JOXOMIB 1140 - -
JletitopenKa 2a00proBaHicTs 3a pO3PaXyHKAMH 13 BHYTPIIIHIX PO3PaxyHKIB 1145 3921 14 789
Inma notouna aebiTopeska 3a60proBaticTs 1155 475 588
ToTouni dinancoBi IHBECTHHIT 1160 - -
I'ponri Ta Ix eKBIBaICHTH 1165 35 43
I'oTipxa 1166 -
Paxynkn B 6aHKax 1167 35 43
Butpars MalGyTHIX nepiofis 1170 67 90
YacTra nepecTpaxoBHKa ¥ CTPaXOBHX pe3cpBax 1180 - -
¥ TOMY 4HCI B: 1181 - -
pe3epBax A0BrocTPOKOBHX 30608 H3aHb
pesepeax 30HTKIB a00 pe3eppax HaNSHKHHX BHILIAT 1182 - -
pe3speax HelapoOneHHX mpeMii 1183 - -




IHIIMX CTPaxoBHX pe3epBax 1184 - -
Inusi ofopothi aKTHEH 1190 1613 86
¥ewore 3a posginom I 1195 27 334 44790
M. HeoGopoTHi axTHBH, YTPUMYBaHi 118 NPOJaAKy, Ta FPYOH BHOYTTH 1200 - -
Baaauc 1300 37933 52 089
Hacns Konx Ha nouaror Ha wineus
pagEa 3BiTHOrO nepi 3miTHore nepioxy
1 2 3 4
L Baacanii kanitaa
SapeccrposanHil (NaflosHil) KaniTan 1400 1 1
Breckn A0 He3apeecTPOBAHOTO CTATYTHOIO KaNiTATY 1401 - -
Kamitan y J00HIHKaX 1405 - -
JonaTRoBHIE KaniTan 14190 - -
Eaicifinmit qoxig 1411 - -
HaxonideHi KypcoBl pi3HHII 1412 - -
Pesepruuil xamitan 1415 - -
HeposnoaineHnil npHOYTOK (HEMOKPHTHI 36HTOK) 1420 (17 376} {13 971)
Heonnaye il Kamitai 1425 ( - YL L -
Bumyuennii kanmitan 1430 ( - hY -
Iumii pezepsr 1433 - -
¥eworo 3a posaiaons I 1495 (17 375) (15 970)
II. Tosrocrpoxosi 30608 a3auun i 3a6
BigctpoueHi nogarkopl 30008 g3aHHg 1500 - -
[Tenciiini 30608 s3anHg 1305 - -
JIOBrocTpOKOBI KpeAHTH GaHKIB 1510 - -
Inmn aoBrocTpokoBi 30608 A3aHHS 1515 - -
HoBrociporosi 3abe3nevenHs 1520 055 1142
Josrocrpoxosi zabe: i BHTPAT NMEPCOHATY 1521 635 1142
Ilimpobe dunancysanns 1525 52 43
Baarcariina gonoMmora 1526 - -
CrpaxoBi pesepes 1530 - -
V TOMY “HCIL: 1531 -
PE3EPB JOBTOCTPOKOBHN 30608 A3aHb
pe3eps 30HTKIB a0 pe3epp HaTeKHID: BHIUIAT 1532 - -
pe3epB HezapoGneHHN npeMii 1533 - -
1HIHI CTPaxoBi pe3epBH 1534 - -
IHPECTHLIHHI KOHTPAKTH 1535 - -
Tlpusosuit dong 1340 - -
Pesepp Ha BHIIATY SHECK-TIOTY 1345 - -
¥eworo sa posgiaom IT 1595 707 1185
. ovouni 30608’ asanun i 3abeznewenun
KopoTtroctporosi KpennTs OaHKIB 1600 - -
Bexcea pugani 1605 - -
INoTouna KpeHTOPShKa 3a00proBaHicTs 3a:
AOBTOCTPOROBHMHE 30008 S3aHHIME 1610 - -
TOBapH, poOOTH, NOCTYTH 1615 4 969 4 857
PO3PaXyHRaMH 3 00DHSTOM 1620 - 2
¥ TOMY YHC/ 3 HOJATKY Ha NPHOYTOK 1621 -
PO3paxyHKaMK 31 CTpaxXyBaHHS 1625 - -
pOSpaxyHKaMH 3 ONJaTH Opai 1630 4 17
TToToyna KpeaHTOpCchbKa 3a00ProBaHICTD 32 OJCP/AKAHEMHE aBaHCAMH 1633 = -
IMoTorka KpeAHTOPChbKa 3a60PTOBaHICTE 32 PO3PAXYHKAMH 3 YYacHHKaME 1640 - -
IoToura KpeawTopchKa 3a00ProBanicTs i3 BHYTPIIIHIX PO3PaxyHKIB 1645 48 144 48 930
TloTouna KpeaMTOpchKA 3a00proBaHicTh 32 GCIPAX0BOH ALIBHICTIO 1630 - -
[Torouni 3abesmeucHns 1660 - -
Jloxoan maiibyTHix nepiogis 1663 - -
Bigetpoyeni komiciiiHl AOXO0AH Bi MlepecTPaxoBHKIB 1670 - -
Inmm motouni 30008 93aHm 1690 I 484 13 068
¥ewporo 3a posaiaes I 1695 54 601 66 874
IV. 30608’ a3annn, Nos’A3adi 3 HeOGOPOTHHMHE AKTHBAMEL, 1700 - -
¥TPHMYBAHHMHE 118 IPOJAKY, Ta FPYNaMH BHOYTTS
V. UsicTa BApTicTe aKTHBIE HeleprRaBHOTO Nexciiinoro dougy, 1800 - -
Basanc s 37 933 52 089

KepiBank

ToaoBHuit Gyxraarep

Kyaaanu €sreniii BacuaboBuy

Yupuk Jroavmnaa Credanisna

Ai3ye ASpKAaBHY NOTHKY ¥ cepi oTaTHCTHEH.
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Hianpuemerse  TOBAPHCTBO 3 OBMEKEHOIO BIATIOBIAAJIBHICTIO 3a EPIIOY 38896483
"PITEWI TPEHA"

{naliMeHyBamHA)}

3siT npo dinancosi pesymsTaTh (3BiT Hpo CYKYIHNUI JoXix)

3a Pixc 2016 p-
@opma N2 Kozza JIKVYJ[| 1801003

3a ananorigami

1. DIHAHCOBI PE3YJIbTATH

Crarrsn Kon 3a spiTHEI nepiog
poaKa nepiox OonepeTHbOro
POKy

1 2 3 4

UucThit 7oxia Bia peamisauii npoaykuii (ToBapis, pobirt, mocavr) | 2000 41 687 22 232
Hucmi 3apobneni cmpaxoei npemii 2010 - -
npemii niOnUCaKi, 8an0ea cyma 2011 - -
npemii, nepedatri y nepecmpaxyeantis 2012 - -
3MIHG pe3epey He3apobAeHUX npeMill, 6an0ea cyma 2013 - -

3MIHG HacmKy REPeCHpaxosuKie y pesepei nesapodienux npemiii | 2014 - -
CobiBapTicTs pea:i3oBaHOl MPOAYKILi

(ToBapiB,pobiT, mocayr) 2050 | ( 2764 NN 2 069 )
Hucmi noneceni 30umKiY 3a CMPAXO0GUMU GUNAANAMIL 2070 - -
Baaosuii:
TIpHOYTOK 2090 38923 20 163
36uTOK 2095 | ( - AM - )
Jloxio (eumpamu) 6i0 3MiHu y pe3epsax 00620CHPOKOGUX 2105 - -
30606 ‘A3atb
Hoxio (eumpamu) 6i0 3minu inux cmpaxoeux pesepesie 2110 - -
SMIHG IHUIX CIPOX06UX PE3EPEI6, 8al06a CYMA 2111 - -
3IMIHG YACHKY NEPeCcMPaxo6uKie 6 iHuux cmpaxosux pezepeax | 2112 - -
Irmn onepauifizi Aoxomm 2120 1169 355
Y moMmy wucii: 2121 - -

00xi0 610 3MIHU 8aAPMOCHT AKINUGIG, AKT OYIHIOIOMbCA 3d
CHpaeedRUeo0 6apmicmnio

0oxi0 610 nEPEICHO20 BUIHAHHA DIONOIYHIX AKMUGIE | 2122 - -
CiIbCHR020CN00apebKoi NPOOYKYIT
00X10 610 BUKOPUCIIAHHA KOWIMIB, GUGINTLHEHUX 60 2123 - -
OHOOaMKYEAaHHA
A AMIHICTPaTHBHI BUTPATH 2130 | ¢( 36 769 JRK¢ 32192 )
Burpatu na 36yT 2150 | ( - 31 ( 3 )
Irmi onepait#ini BUTpaTH 2180 | ( 1918 1 { 1768 )
V moMy Hucii: 2181 - -
sumpamiu 8i0 3MIHU 6APMOCING GKIMUGIS, AKI OYIHIOIOMbCS 30
CNpageonugoi0 6apmicHI0
sumpamit 6i0 NePeICHO20 GUHAHHA BIOA02TYHUX aKMUGIE T 2182 - -
CIAbCBRO2OCHO0GPCHKOT NPOOVRYIT
PinancoBuil pe3y bTaT Bil onepariiinol JisIbHOCTI:
TIpUOVTOK 2190 1405 -
36uTOK 2195 | ( - ) 1( 13 450 )
Hoxoxa Bia yuacti B kamitam 2200 - -
Trmi dinancos1 goxoau 2220 - -
IHmn goxoau 2240 - -
¥ MOMY YUCAI! 2241 - -
0oxi0 6i0 6razo0iiiHOT donomoat
DiHaHCOBI BUTpPATH 2250 | ( - )| ( - )
Brpats Bia vuacTi B kamtanm 2255 \| ¥ - ¥ ( - )
Ixmi BuTpatu 2270 | ( - g et 209 g

Ipubymor (36umox) 6i0 enaugy ingaayii Ha MoHemapHi cmammi 2275 - -




MNpogosxeHHs Aofag@ 2

DinaHCcoBHI Pe3yILTAT 10 ONOAATKYBAHHS:
npudyTOK 2290 1405 -
30HMTOK et t g - N 13 6359 )
Burpartu (moxizx) 3 noaaTky Ha npubyToK 2300 - (37)
IpubyTok (30uTOK) BiA NPHIMHECHO! AISUIBHOCTI MICIA 2305 - -
OIMOJAATKYBAHHS
Yucruii GpinancoBuii pe3yibTar:
TIpHOYTOK 2350 1405 -
3butok - 2335 A - ¥ RE 13 716 )
II. CYKYIIHUH JTOXIJT
3a ananorianumii
Crarrsa Kon 3a 3BiTHuHI nepion
psaAKa nepion TIONIEPEAHLOT0
POKY
i 2 3 4
JHoowiska (yiiHKa) HEOOOPOTHHX aKTHBIB 2400 - -
Joorusxka (yigHka) (piHAHCOBHX IHCTPYMEHTIB 2405 - -
HaxkonmueHi KvpCoBl pi3HMIL 2410 - -
YacTka 1HEIOro CYKYITHOTC JOXOAY ACOLIHOBAHUX Ta CITUTEHMX 2415 - -
T ATIPUEMCTB
THmmit cykyrHmi qoxin 2445 - -
THmumii cykynHumii 10Xin 10 ONOJATKYBAHHS 2450 - -
Tozatok Ha NpUOYTOK, ITOB A3aHME 3 1HIIMM CYKYITHHM JOXO0I0M 2453 - -
THmil cyKynHumii 10Xia micas onoxaTKyBaHHS 2460 - -
Cykynnumii goxia (cyma psakis 2350, 2355 1a 2460) 2465 1405 (13 716)
- I11. EJJEMEHTU ONEPAIIMHUX BUTPAT
3a anamoriunmii
Hassa crarri Kox 3a 3BiTHMii nepioa
paaKa nepiox IIONEPETHHOTO
PORY
1 2 3 4
Marepianssi 3aTpati 2500 531 592
Butpatu Ha oruaty mpari 2505 9 660 8 104
BigpaxyBaHus Ha COMIAAbHI 3aX0IHA 2510 2 N2 2'958
Asoprmzaius 2515 5322 5361
THmi omepauiiini BuTpaTH 2520 18 813 14214
Pazom 2550 36 448 31224

IV. PO3PAXYHOK IIOKA3HUKIB MPUBYTKOBOCTI AKIIIiH

3a anaaorigHmii

Hazsa crarri Kon 3a 3BiTHHIT nepion
psiaKa nAepioa HONEPEIHBOT O
POKY

1 2 3 4
CepeanbopivHa KUIBKICTE IMPOCTHX aKLUH 2600 - <
CkopurosaHa cepeJHBOPIYHA KUTBKICTh NPOCTHX akili 2605 - -
YucTuii ipulyToK (36MTOK) Ha OAHY ITPOCTY aKLIK 2610 - -
CropuroBaHumii ¥MCTHHA MPUOYTOK (30MTOK) Ha

OAHY ITPOCTY aKIi z 2615 - -

Husigenm Ha OAHY NPOCTY AKIHIO j 2650 = e

KepiBaEK Kymunng €preniit BacuapoBHy

TonoBHmii Gyxraarep Unpsk JIroavuaa CredanisHa




Hozatox 1

Ao HanioHasbHOTO HORCHEHHS (CTRHADTY)
Gyxramrepebkoro ofaiky 1 "Jaransri BHMer: ao dinaHCOBO! 3BiTHOCT”
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TlianpueMcTBO TOBAPHCTBO 3 OBMEKEHOIO BIIHOBIAAILHICTIO "PITEHI TPEH" 3a €JPTIOY 38896483
TepuTopis Kuiscera 3a KOATYY 8038500000
Opranisaniino-npasosa HOpMAa FOCNOZAPIOBARHA  10BAapHCTBO 3 OOMCIKCHOIO BIANOBIAANBHICTIO 3a KOI®r 240
Bua ekoHoMiYHOT AIAIBHOCTE JisapHICTh FONOBHHX YOpasiieb (xef-odicis) 3a KBEJL 70.10
CepesHd KiTbKICTh NPalUiBHHKIB 299

sy Spocaaeceka, Ova. 56-A, ITOJUIBCBEHH p-u, s KHIB, 04071 5011922

Agpeca, Tenedor

Opuuuug BEMIDY: THC. TPH. 03 NecaTKOBOTO 3Hara (okpim posmiay IV 3sity npo dinaxcosi pesyisratd (3BiTY npo oyKymHER goxia) (Gopaa

Ne2), rpomioBi HOKA3HHKH SKOrO HABOAATLCA B TPHBHSAX 3 KOMIMKaMH)
Craageso (3po0HTH No3HayKy "v" ¥ BLOBLANIH KIITHHIL):

33 [O7I0MKEHIAMH (CTaraapTami) GyxraaTepesroro obmKy

3a MIEHAPOAHHME cTaHZapTaMmH (iHaHcoBOT 3BiTHOCTI

bananc (3siT npo dinancopnii cran)

Ha

31 rpyans 2017

P

Dopma Nel Kox 3a AKY 1801001

Koa Ha novyaror Ha rinensn
AKTHB psanKa 3BiTHOr® nepioxy 3siTHOTO nepioay
1 2 3 o
L Heo%opoTni akTisn
Hemarepiaibai akTHBH 1000 23537 671
niepBiCHA BapTicTh 1001 13 631 13 695
HaKONHYEHa aMOpPTH3aIisa 1002 11 694 13 024
Hesapepiueni KanmiTaabai 1HBSCTHINT 1005 - -
OcrosHi 3acobH 1010 4756 4012
TICPBICHA BApTICTL 1011 7182 7 623
3HOT 1012 2426 3611
InBecTHHiiiHa HepyXOMiCTE 1015 - -
TlepricHa BapTicTs IHBECTHINHHOI HEPYXOMOCTI 1016 - -
3HoC iHBECTHHIHHOI HEpYXOMOCTI 1017 - -
JosrocTporosi DioNOTiMHI aKTHBH 1020 - =
IlepBicHa BapTiCTh ACBIOCTPOKOBHX GIOTOTIYHHX aKTHBIB 1021 - -
HaxonmyeHa aMOpTH3aHi% JOBIOCTPOKOBHE GlOTIONYHKX aKTHBIB 1022 = -
HoerocTpokoBi iHaHCOB! 1HBECTHIIL:
Kl 0GAIKOBYIOTBCA 33 METOAOM YUACTi B KamiTami
IHIIHS A APHEMCTE 1030 3 3
inmi PiHAHCOBI INBECTHIET 1035 - -
Horroctporosa AeSiTopebka 3ab0proBaHicTs 1040 - -
BiactpoueHi MoJaTKOBI AKTHBH 1045 - -
Tyasin 1050 - -
BigcTpoucHi aKBI3HIIHHI BHTPaTH 1060 - -
S3amHmIOK KOWTIB ¥ USHTPAsII30BaHKY CTPaXOBHX PE3CPBHHX (oHAax 1065 - -
Inmi HeoSOPOTHI aKTHBH 1090 3 3
Yewore 3a posgiiom I 1095 7299 4 689
L. Odoporni arkThBR
anacu 1100 16 786 21 864
BupobHuti 3anack 1101 3114 8372
Hesasepuiche BHPOSHHIITBO 1102 - -
TotoBa NpoAYKLiL 1103 - -
Topapu 1104 13672 13 492
Tlotouni GiloTOTi4HE AKTHBH 1110 - -
JenosHTH nepecTpaxyBaHHs 1115 - -
Bexceni ogepskai 1120 -
JHebiTopebka 3a00proBalicTh 3a MPOAYKLIIO, TOBAPH, poboTH, MOCIYTH 1125 7474 6328
Jebitopebra 2ab0proBaticTs 3a PO3PAXyHKAMH:
34 BHOSHHMH aBaHCAMH 1130 4934 18277
3 GromRETOM 1135 - 3
¥ TOMY YHCII 3 NOJATKY Ha NpHGYTOK 1136 - -
JebiTopebka 3a00proBaHicTh 3a PO3PaxyHKaMH 3 HAPaxOBaHHX JOXOMIB 1140 - -
Hebitopebka 3a00prosaHicTs 3a PO3PAXYHKAMH 13 BHYTPIIHIX PO3PaxyHKIB 1145 14 789 20 038
Inma norousa AebiTopehka 3a00ProBaHicTs 1155 588 436
IMoTouHi diHaHCOB] IHBECTHIIT 1160 - -
I'poiui Ta iX eKBIBaICHTH 1165 43 463
Totiska 1166 - -
Paxynxn B Oanxax 1167 43 463
Butpars MaiGyTHIX Tepioais 1170 90 173
YacTa NepecTpaxoBHKa ¥ CTPAXOBHX Pe3cpBax 1180 - -
¥ TOMY YHeal B 1181 - -
pe3epBax AOBIOCTPOKOBHX 30008 83aHb
pezepBax 30HTKIE a00 pe3epBax HAICKHHX BHIUIAT 1182 - -
pe3cpBax He3apoOAcHHX mpeMii 1183 - -




1HIIHX CTPANOBHX pe3epBax 1184 -

4

Fwiwescsxud O.8. ¢

Thui 0GOPOTHI aKTHBH 1190 86 1038
VYeporo 3a poagiaom 1T 1195 44 790 840
IH. HeoGoporni aKTHBH, YTPHMYBaHI A48 BPONaKy, Ta rpyns sulyria 1200 - -
Bananc 1300 52 089 73 529
Hacus Koz Ha nouaror Ha wiseun
paaKa 3BiTHOrO Nepioay 3BiTHOTO Nepioay
1 2 3 4
L Baacunit kanitaa
3apeecTposanuii (nafHoBHit) Kamitag 1400 1 1
BHeECKH 30 HE3apEECTPOBAHOIO CTATYTHOIC KamiTamy 1401 - -
Kaniran y aconinkax 1405 - -
HonatkoBui KaniTaa 1410 - -
Enicifinni goxig 1411 - -
HaxonsyeHi KyYpcoBi pi3HHII 1412 X -
Pesepauunil Kanitan 1415 - -
Hepoznoginenuii npHOyTOK (HENOKPHTHH 3GHTOK) 1420 {16 437} (16 002)
Heomwmayennit kamitan 1425 { - Y I -
Buiydenuii xanitan 1430 { - I ¥ -
Inmii pezepsH 1435 - -
Yeboro 3a posaidom I 1495 (16 436) {16 001}
II. JosrocTpokosi 30008’ a3annx i 3alesnevenns
BiacrpoucHi HOAaTKOB] 3000B'93aHHA 1300 - -
Ilencifini 30008 93aHHS 1505 - -
JloBrocTpoKOBI KpeanTH GaHkis 1510 - -
Inmi JOBroCTPOKOBI 20008 A3aHER 1515 - -
Horoctpokosi 3abe3neycHHs 1520 1142 1312
Josroctpokosi 3abcancucHHs BHTPAT NEPCOHATY 1521 1142 1312
1inboBe QiHaHcyBaRHs 1525 43 36
Baaromiina agonomora 1526 - -
Crpaxosi pelepss 1530 - -
¥ TOMY YHCI: 1531 - -
PEe3€pB JOBrOCTPOKOBHX 30008 933K
pe3cps 30HTKIB a0 Pe3ePB HAMCHHHXY BHIUIAT 1532 - -
pesepe He3apoGIcHHN npesii 1533 - -
1HIHI CTPaXOBi PE3CPBH 1534 - -
InBecTHIIHI KOHTPAKTH 1535 - -
TpuzoBuit GoHI 1540 - -
Pe3sepp na BHIAATY KSK-AOTY 1545 - -
Yenoro 3a pozaiaem H 1595 1185 1348
1. Horouni 30608’ asannus i 3afesneyennn
KopotrocTpokosi KpeauTH GaHKIB 1600 - -
Bexceni Braan 1605 -
Tlorouna KpeaARTOPCEKa 3a00pPrOBaHICTD 3a:
JOBrOCTPOKOBHMH 3000B'I3aHHAMH 1610 - -
TOBapH, poDOTH, IHOCAYTH 1615 5323 7213
pO3paxyHEaMHK 2 OlomHeTOM 1620 2 7
¥ TOMY YHCI 3 OAATKY Ha APHOYTOK 1621 - -
PO3paxyHKadH 31 CTPaxyBaHHs 1625 -
pO3paxXyHKaMH 3 OIAATH Npati 1630 17 26
TTovouna KpeARTOpCEEa 3a00PrOBAHICTE 33 OCPYKAHHMH aBaHCaMH 1635 - 6148
Tlorouna KpeauTOpchKa 3a00ProBaHIcTh 3a PO3IPAXYHKAME 3 VHACHHKAMH 1640 - -
Tetouna KpeAHTOPChKa 3a00PToBaHICTD 13 BHYIPHUHIX PO3PaxyHKiB 1645 48 930 53937
IoToyna kpeanTopchKa 3a00ProBaricTh 3a CTPAXOBOO JiSNBHICTIO 1650 -
TloTousi 3abe3neucHus 1660 - -
Hoxoan MaiOyTHIX NepiOAIB 16635 - -
BigcTpoueH! KOMIGIHHI AOXOAH Bil IEPECTPAXxOBHKIB 1670 - B
Inizni noTousi 30008'93aHHS 1690 13 068 20 851
¥eporo 3a posgiaom I 1695 67 340 88182
IV, 3obos’asanus, nos’s3ani s GOpOTHHMH aKT 1700 - -
= VBAHMMIL IS RPOAAKY, Ta TPYAAvH BREYTTS
A¢inerata Th AKTHBIB HeAeprkaBHOro neHciiinoro gonay 1800 - -
F TR NN el 0 73519
2NN ® }'t ‘s g, e

JLC.Unpux

£ JleprKaBHY NOJITHKY ¥ cepi CTATHOTHEH.




IlizapuemcrBo ¥
"PITEWJI TPEHI"

Jata (pik, Micsilb, YHCIO0)

TOBAPHCTBO 3 OBMEXEHOIO BIAIIOBIIAJIBHICTIO 3a €J1PT]

{naliMeHYBaHHA )

3Bir npo Pinancosi pesyibraTh (3BiT Npo cyxkynHHI FoxiT)

KOIW __
o7 | 12 [ AL
“AORYMEN EHToHPInHAT

3a Pik 2017 p.
Gopyma N2 Koxsa IKVJ([ 1801003 |
1. ®IHAHCOBI PE3YJIbTATH
3a ananoriunmii
Crarra Kox 3a 3pivamii nepiog
paaKa nepioa HnonepeInbore
POKY
1 2 3 4
Yuctuit noxia BiA peanisaiii npoxykii (tosapis, podit, mocayr) | 2000 38 834 41 687
Yucmi sapobaetii cmpaxoei npeit 2010 - -
npeMmii pionucati, 6aioea cyma 2011 - -
npeMil, nepedanri y nepecmpaxyeanta 2012 - -
3MiHa pezepay He3apobaeHux npeMiil, 6anoea cyma 2013 - -
3MIHG YGCMKU REPECMPaxosuKie y pesepesi nesapobnenux npemii | 2014 - -
CobiBapTicTs peanizoBaHoi MPOAYKLIT
{ToBapis,podiIT, HOCIYT) 2050 | ( 1727 Y1 ( 2 764 )
Yucmi noweceti 36umKy 3a CIMPAx06uUMY GURIAMAaMiL 2070 - -
Baaosuii:
TIpHOYTOK 2090 37 107 38923
30MTOK 2095 | ( - )1 ( - )}
toxio (sumpamu) 6i0 3minu y pesepeax 00620CHPOKOGUX 2105 - -
306086 ‘a3aHb
JHoxio (eumpamu) 6i0 3Minu iHILUX CIMPax06UX pe3epeie 2110 - -
IMIHA THULLX CIPAX06UX DEe3epeie, 8anosa cyma 2111 - -
SMIHG YACMKU HEPECIMPAX0BUKIE 8 THULUX CHPAX08UX Pe3EPEax 2112 - -
Irmni oniepatiiisi A0X0aM 2120 3154 1169
¥ MOMY YUCT: 2121 - -
00xi0 6i0 3MIHU 6apmocmi aKkmueie, AKi OYiHIIOMbCA 3a
CHPagedNUBOI0 BAPINICHIIO
00x10 6i0 nEPEiCHO20 GUHAHHA GIOA02TUHUX GKMUBI6 | 2122 - -
CIIbCBKO20CHO0GPCHKOT NPOOYKYIT
00xi0 810 BUKOPUCHIGHHA KOWINIB, GUGLTLHEHUX 610 2123 - -
OHOOamKyeanHA
ApMiHICTpaTHBHI BUTPATH 2130 | ( 36289 N X 37935 )
Burtparu Ha 306yT 2150 | ( - ) - )
IHun oneparuiini BUTpaTH 2180 | ( 3 531 AT 1918 )
Y BOMY YUCT: 2181 - -
sumpamy 6i0 IMIHU 6aPMOCMi axmueie, AKi OYiHIIWMbLCA 34
CHpPageOdnUBOI0 GAPINICINIO
sumpaini 6i0 NEPeICHO20 GUIHAHHS DIONO2IYHIX aKmusie i 2182 - -
CIIBCBKO20CNO0APCLROT NPOOYKYIT
®@inancoBHil pe3yabTAT Bid onepartiiinoi AiaIbHOCTI:
rIpHOyTOK 2190 441 939
30HTOK 2109\ - vl 3! - )
Jloxoa Bix yuacTi B Karnraii 2200 - -
Inun ¢inaHcoBl aoxoau 2220 - -
Inun goxoan 2240 - -
] 2241 - -
: aﬁ@mﬁff‘z’i@ HHOE donoMO2LE
N\ 2250_[( : ) [ <D
1} Ekaritami 2253\ - XL ( - )
Ty j7 2270 | ( 6 1d A )
ﬂpﬁ%@c}k (3‘%#&“?5} %10 enausy ingnayii na monemapui cmammi | 2275 - -

\’g\x {:ji.?
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PDinancosuii pe3yJIbTAT 10 ONOAATKYBAHHS:
npuOyTOK 2290 435 939
36uTOK 2285 | { - )1 - )
Burpatu {(30x11) 3 NOAaTKY Ha NPUOYTOK 2300 - s
IpubyTox (30MTOK) BIA TIPHUITMHEHOI AISLTHHOCTI MICHs 2305 - -
OMOAaTKyBaHHs
Ysctuii disancoBuii pe3yasTar:
npuOyTOK 2350 433 939
36MTOK 2355 | ( > ), 1 )
II. CYKYIIHHUH JOXIJI
3a anasoriunmii
Crarrsn Kon 3a 3piTHmii nepioa
psiaka nepioa TIoIePeHLOr o
POKY
1 2 3 4
Joouinka (yiiHka) HeODOPOTHHX aKTUBIB 2400 - -
JHoouinka (yiiHka) (hiHAHCOBUX IHCTPYMCHTIB 2403 - -
Haxormuueni kypcosi pisHMLI 2410 - -
YacTka 1HIOro CyKyIHOrO A0XOAY aCOLUHOBAHMX Ta CHIIBHHX 2413 - -
T ANPHEMCTB
[HmME CYKYITHMH JOX1T 2445 - -
Inmunii cyKynHuii 10Xi1 10 0NOXATKYBAHHSA 2450 - -
Hozmatox Ha npuOYTOK, 1OB A3aHKWH 3 IHIIMM CYKYITHHM ZOXOIOM 2455 - -
Trmmit cykynHuii 10xia mic/is 0noATKYBAHHS 2460 - -
Cyxynuuii goxia (cyma psiakis 2350, 2355 ta 2460) 2465 435 939
II1. EJJEMEHTH OIIEPAIIIMHUX BUTPAT
3a ananoriynumii
Hassa crarri Kon 3a 3BiTHUIi nepion
paaKa nepiojx OHEPEAHBOTO
POKY
1 2 3 4
MarepianeHi 3aTpaTi 2500 543 531
Burpatu Ha onnaty nipand 25035 13 204 9 660
Bigpaxysanss Ha coLianbHi 3aX01 2510 2791 2422
AmopTH3aLis 2515 3323 5322
Inmi onepauiivi BUTpaTH 2520 18 330 18 813
Pazom 2550 38 191 36 448
IV. PO3PAXYHOK NOKA3HHKIB ITIPUBYTKOBOCTI AKIIIN
3a anasoriunnii
Hazsga crarTi Kon 3a 3BiTHnil nepioa
paIKa nepion NONepeIHbOro
PORY
1 2 3 4
CepeanpopivyHa KUTBKICTh IPOCTHX @KLl 2600 - -
CxopuroBaHa cepeiHbOPIYHA KUTBKICTD IPOCTHX aKLii 2605 - -
Yuctuit npubyrok (30WTOK) Ha OAHY IIPOCTY AKIHI0 2610 - -
Cxopurosanuii ykcTHii pubyToK (30MTOK) Ha
! 6B T~ - -
2650 -
37 FAP
Fwwescexuld 0.8, z
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IOHATBHOTT

Tepckrore oOmiKy 1 "3aransii BIEMOTI 0 i OBOI BITHOCTL” .
VS TTEL s R
(\¢ ; TORY MERT BT
Hata (pix, mic = m
[hanpuesmcTBo TOBAPHCTBO 3 ObMEKEHO BLINTOBIIAJIGHICTIO "PITEILT TPEH" 3a CIPTIOY 38806483
Tepurtopia Kubechka 3a KOATYY 8038500000
Opranizaui iHO-NpaBoBa (JOPMa TOCAOJAPIOBAHHS | OBaPHCTBO 3 OGMEXEHOIO BLANOBLAAILHICTIO 3a KOTI@T 240
Bua exonomiunol AigabHOCTE JisbHICTD FOOBHHX YIpaBaitn (xea-oicis) sa KBEJ 70.10
Cepeans KijbKICTh MPaktiBHHKIB b 286
Anpeca. Tenepon ByiL Slpocaaschka, 6va. 56-A TTOHALILCBEMM p-u, s KHMIB, 04071 5011922

Ompmuug BEMIPY: THC. FPH. §€3 ASCATROBOTO 3HaKa (OKpiM posainy IV 3sity npo dinancosi pesyabTaTi (3BiTy 1po cyKynuui goxia) (popsa
N2}, rpoIUOBi HOKAIHHKH AKOIO HABOASTHCA B TPHBHAN 3 KOMifKaMH)

Craageno (3pofuTH nosHayky "v" v sLANOB AN KarTHHm )
33 MOACHEHHAMH (CTanaapTamu) Syxradrepebkore obiaiKy

38 MUKHADOAHHMH CTaHAapTasmy diHaHCOBOI 3BITHOCTI

baaanc (3sit npo dinancosuii cran)

[

Ha 31 rpyana 2018 p.
Popma Ml Koa 3a ;EE\'}JI_WI}IGT—
Kea Ha nouarow Ha wineun
AKTHB pAIKa 3BiTHOTO mepioay 3Bi THOTO mepioay
i 2 3 4
L HeoBoporni akrusn

eMaTepiaibHl AKTHBH 1000 671 420

NEPBICHA BAPTICTL 1001 136935 W 7472

HAKOAHYSHA aMOPTHIaLIE 1002 13024 12322
HesapepuicHi KaniTaabHil 1HBSC THALT 1003 - .
CuHOBHI 3ac00H 1010 4012 3120

TEPBICHA BAPTICTE 1011 23 7859

IHOC 1012 3ell 4 730
InpecTHEIAHA HEPYXOMICTH 1013 B

[Tepsicha BapTicTh IHBECTHINAHO! HEPYXOMOCTE 1016 - =

3HoC IHBECTHIIHOT HepyxoMOocTl 1017 - 3
HosroeTpokosi O10/IOTINHI aKTHBH 1020 - -

[Tepsicha BapTicTh AOBIOCTPOKOBHX GIONOTT4HHY AKTHBIR 1021 - =

Haronuuena aMOPTH3aLiS OBIOCTPOKOBHX GIOJOTIHHHY AKTHBIB 1022 - =
HoBrocTpokosi QHHAHCOBI iHBECTHLII:

AKI O0/IKOBYIOTBEA 32 METOAOM yyacTi B Kanitanm

THLLHY HiANPHEMCTE 1030 3 3

IHEUT (PTHAHCOB] IHBECTHLUT 1035 - >
JloBrocTpokosa aed1TopebKa 3a00proBaHicTh 1040 - "
BiacipoucHi NOJaTKOBI aKTHBH 1045 - -
Pyasia 1050 - >
BigcTpouchi akBisHUIAH BHTpaTH 1060 - e
3a7HIIOK KOWTIB ¥ USHTPATIRCBAHKE CTPANCRBHX Pe3epBHEN (oH1ax 1063 - Y
Inun seofopoTri akTHBH 1090 3 N
Yenoro za posgiaom 1 10935 4 689 3 543

H. OGoperni axtusn

3anacy 1100 21 864 20729
BupofSuuui janacs 1101 8372 2275
Hezapepinene BHpOSHHUTBO 1102 - 3
lNotosa npoayxuis 1103 -
Tosapu 1104 13 492 18 454
Hotouni Gion0riMHi aKTHBH 1110 - =
Jleno3HTH nepecTpaxyba s 1115 - 5
Bekcemn onepati 1120 -
JeGiTopebra 3a00proBaHICTb 32 NPOAYKLIIO, TOBAPH, PODOTH, HOCIYTH 1125 1827 12 860
JeGitopobka 3a00proBaHioTs 38 PO3PANYHKAMH:

3a BHAAHHMH aBaHCAMH 1130 18 277 9742

3 GO DKETOM 1135 3 14

¥ TOMY HHCTE 3 NOZATKY Ha NPpHOYTOK 1136 - 4

Hebitopebka 3a00proBaticTs 3a PO3PAXYHKAMH 3 HADAXOBAHKY JOXOMIB 1140 - z

Jebitopebka 3a60proBanicTh 32 PO3PAXYHKaMH 13 BHYTPILLHIX PO3PAXYHKIB 1145 20 038 38 572
Inwa notouna acbiTopekka 3a00proBaticTs 1155 436 446
[orouni ginancosi iHBECTHIHT 1160 - W
[potui Ta ix eKBIBaICHTH 1165 463 131
Totieka 1166 - =
Paxyuxu s Gankax 1167 463 131
Bsiparu safiGyTHIN neptoais 1170 173 63
HacTra niepecipaxoBuKa ¥ CTPAXOBHY pelepsax 1180 - -
¥ TOMY YHCH B: 11381 - -
PE3SPBAX AOBFOCTPOKOBHN 30008 A3aHb
pelepBax 30MTKIB alo pe3epBax HAISHKHHX BUNIAT 1182 - =
pelepBax He3apoOASHHEX NPeMiA 1183 = -




iHIHHX CTPaXOBHX pelepaax 1184 - -
Il 08GOpPOTHI aKTHBH 1190 1038 1480
¥cwore 3a posaiaom II 1195 63 839 84 037
HI. HeoGopotui axtusn, yypusiysasi 138 nposaky, 1a rpyis uyTra 1200 -
baaanc 1300 68 528 87 580
Hacus Koa Ha mouartor Ha rineub
F 3BiTHOre mepiogy 38i_THOro nepioay
1 2 3 4
L. Baacanii kanitaa
3apeecTpopanii (nafioBui) KaniTan 1400 1 1
BreckH 30 HE3aPSECTPOBAHOTO CTATYTHOIO KalliTamy 1401 = -
Kanitan v aocouiHKax 1405 - 2
Hoaatxosuit kamitan 1410 - 4
Easciiinu# goxia 1411 - -
HakonuueHi KypeoBi pizHuui 1412 - \
Peiepsuui Kanitan 1413 - -
cpesnodiicHuii npHOY ToK (HENOKPHTHI 30HTOK) 1420 {17 620) {11 580)
Heonaauenuii kamitaz 1425 - Y|« “
BumyucHHil KaniTan 1430 - ol -
I pesepsx 1433 - :
¥Yebore 3a pesgiaom | 1495 (17 619) (11 579)
II. ToBrocrporosi 30608 a3anns i 3abeznevenusn
Biactpoueni nojatkosi 30008'23anHs 1500 s .
[enciitni 30008 A3aHH 1305 - -
JloBrocTpoKoB! KpeanTH GaHKiB 1510 - Y
I A0BrOCTPOKOBI 30008 83aHHS 1515 - =
Hosroctporos: 3afezneyusHua 1520 312 1313
JlosrocTpoKosi 3a0e3neyesHe BHTPAT [ICPCOHATY 1321 1312 1313
Llisbose diiHaHCYBaHHA 1525 36 24
Baaroaiiina gonosmora 1526 = &
Cipaxosi pe3epex 1530 - -
¥ TOMY “MHCII: 1531 - -
i}esﬁps AOBTOCTPOKOBHX 30008 93aHb
pe3epB 30U TKIB al0 PE3ePB HANCHKHEX BHILIAT 1332 - =
peseps HesapoOleHux npesif 1533 - -
1HI CTPANOBI peicpBH 1534 o 4
[HBECTHUIMIHI KOHTPAKTH 1335 - -
[pusosuit houa 1340 - 5
Peseps Ha BuRAATY KEK-TIOTY 1545 - =
Yebore za posaiaom O 1395 1348 1337
1. Hovouni 36608 a3anna i 3aeznevennn
KopoTtrocTpokosi KpeauTh Jankis 1600 - >
Bekceni suaani 1603 - -
TTotousa KpeanTopebKa 3a00PFOBAHICTD 38:
AOBTOCTPOKOBHMH 30008/ S3aHHIMH 1610 . .
TOBapH, POGOTH, NOCIYIH 1615 7534 23890
po3paxyHEaMi 3 GlomeToM 1620 7 37
¥ TOMY 4YHCJH 3 HOJATKY Ha APHOYTOK 1621 - -
PO3PaXYHKAMH 31 cTPaxyBaHHR 1625 - 4
PO3PAXYHKAMH 3 ONNATH Npati 1630 26 33
TloTouna KpeanTOpobKa 3a00ProBaHICTh 32 OASPHKAHMMH aBAHCAMH 1635 6148 6 136
[loTouna KpeauTopebka 3a00proBaHicTh 33 PO3PANYHKAMH 3 YUACHHKAMH 1640 - -
[loTouna kpeasiiopebka 3a00proBaHicTs 13 BHYTPIIIHIN PO3PANYHKIB 1643 50 233 46 768
[orouHa Kpea#TOpesKa 1a00PTOBaHICTb 33 CTPAXOBOI TIANLHICTIO 1630 - -
Torouni salesneucuns 1660 - \
Hoxoan MaRlbyTHIN neploais 1663 - -
BiacTpoucHi KoMICIHNI JOXOIH Bijl NEPECTPAXOBHKIR 1670 -
Tt motoun: 30§ 1690 20 851 20954
1695 84 799 7 822
B*A3aHi 3 HeOGOPOTHAMH ARTHBAME, 1700 -
L EPOJAKY, Ta TPYIayH Buﬁvrra/\ X
. Yurcra napﬁgbﬁﬁbﬁ;iﬁ'ﬁ HEIEPRABHOro BeHciiinorg é oy |
Y & BT iRRueat nhga 68528 87 580
:% (2 L8 e ho P
1 :@}3&#&;@ 7111; ; .
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L. ®ZIHAHCOBI PE3VJILTATH

3.2 anasoriuamii
Crarra Koxn 3a 3BirHNil nepiox
pHiIRa nepioa HIOTICPEIHBOTO
POKY
1 2 3 4
YncTui goxia Bia peamisauii mpoaykuii (Tosapis, pobit, mocayr) | 2000 60 397 38 834
tuemi 3apobieni cmpaxogi npemii 2010 - b
npemii nidnucaui, eanosa cyma 2011 - 1
npeMil, nepedari v nepecnpaxyeanis 2012 - -
3MING pe3epey He3apolbaeHUX npeMiil, 8anoea cyda 2013 - o
SMIHG YACMKU REPeCMPaxo6uKie y pesepsr Hesapotaenux npemiit | 2014 - <
CobiBapTicTb peati3oBaHol MpOIyKLi
(ToBapiB.podIT, rociyT) 2050 22 649 B Xy 1727 )
Yucmi noneceHi 30umKU 3a CMPaxosumMy SURAAIMaMiL 2070 - 3
Basosuii:
pudyTOK 2090 37 748 37 107
30mTOK 2095 - J ¥ ( - )
Hoxio (sumpamu) 6i0 3minu y pesepsax 00620CmpoKosIX 2105 - -
30606 a3aib
Joxio (sumpamu) 610 3minu inuux cmpaxosux pesepeie 2110 - =
3MIHG THIMUX CIIDAX0BUX PE3EPEI6, 8al06a CYMa 2111 - -
SMIHA HACIMKI HEPECTNPIXOBUKIE 6 THIIUX CPAXOBUX PE3ePEaX 2XL2 - -
Innn onepaiuiizi aoxoam 2120 9 633 6 890
Y IOMY YUCT: 2121 - -
00Xi0 610 3MIHI 6aPMOCING AKIMUEIS, KT OUTHIOIOMbCA 30
CHPABEOAUBOIO GAPIIICIIO
00XI0 6i0 NEPEICHO20 BUSHAHHA BIOI0IYHIX AKIMILEIE | 2122 - -
CilbCbK020CHOOAPCHhROT NPOOVKYTT
00X710 610 GUKOPUCHIAHHA KOWINIG, GUGIALHEHIL 6i0 2123 - -
OHOOAMKVEaHH
AAMIHICTPaTHBHI BUTPaTH 2130 33827 )< 41 643 )
Burpartn Ha 30vT 2150 435 )1 ( - )
Il onepaiuiini BUTpaTH 2180 7436 YLk 3 331 )
V MOoMY Hucai: 2181 -
sUmMPAMIL 610 3MIHIL 8APMOCIT GKMUGIS, AKI OLIHIOIOMBCA 3G
CHPOGEOMUBOI0 8APIICINIO
GUMPAIN 610 NEPEICHO2O GUIHAHHA DIOA0TYHUX AKIMUBIE T 2182 - -
CIALCHK020CNOO0apCHROT NPOCYRYIT
@inancoBIlil Pe3yabTAT Bix onepaiiiinoi AisibHoCTI:
TIpuOYTOK 2190 6093 -
30MTOK 2195 - LY L17R )]
}10\0: 513 VHACTI B KariTail 2200 : -
: : 2220 - =
XOM y ey, ™ 2240 - v
\S 2241 - .
L‘ iéﬁxzo erd 0. ?:3255‘7@0 %?o MOl
@zgaﬂcoél 3&@3@1@1 3 2250 - X ( ¢ )
Brparu sig %ﬂfaég B Ka mg,;a- 2255 - ) Y( 2 )
lﬂilﬁ *Bm'p;aTH f L] 2270 53 ¥{ % 6 )
2275 2 -
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@inaHCOBHIT PE3YAbTAT 10 ONOAATKYBAHHS:
npHOYTOK 2290 6 040 B
30UTOK 2295 1 ( - Y i 17383 )
Burpartu (g0x11) 3 moaatky Ha npubvrok 2300 - -
[pubyTok (30MTOK) BiA NPUMHUHEHOT AiSALHOCTI MICIS 2305 - ¥
ONOAATKVBAHHA
Yncruii Ginancosnii pesyanrar:
npHOYTOK 2350 6 040 -
30HTOK 2355 N - MR 1 183 )
II. CYKYITHUH JOXI]
3a anasoriunmii
Crarrs Kox 3a 3BiTHHIT nepion
psuaKa nepioa IT ONEPEIHBOT O
PORY
1 2 3 4
Joouinka (yuinka) HeoOOPOTHUX aKTHBIB 2400 - \
Hoowinka (yuinka) ¢iHaHCOBHX IHCTPYMEHTIB 2405 - -
HaxonuueHi KvpcoBi pisHuL 2410 - -
YacTka IHOIOTO CYKYITHOTO JOXOAY ACOLHMOBAHMX Ta CITIbHHX 2413 - >
THATIPHEMCTB
THmmi cykymamil aoxia 2445 - X
Inmmnii cykynunii 10Xia 10 onoaarxyBaHs 2450 - -
TToaaTok Ha npubYTOK, OB I3aHME 3 THINMM CYKYITHHM J0X0I0M 2455 - “
Trnumii cykynmmii ZoXia nicjis onogarkysaHnHs 2460 - -
Cyxynnnii 10xia (cyma psaxis 2350, 2355 Ta 2460) 24635 6 040 (1183)
III. EXEMEHTH ONIEPAIIIHHUX BUTPAT
3a ananoriunuii
Hazpa crarri Koa 3a 3BiTHuil nepioa
psiaka nepioa MOEPEAHLOI 0
POKY
1 2 3 4
MarepiasisHi 3aTpati 2500 693 543
Butparu na oroiary nipaui 2303 13 865 13 204
BiapaxyBaHHA Ha COLiaNbHI 3aX014 2510 3015 2J/91
AnmopTHzaLis 2515 1623 3323
Innn onepatuiisl BuTpaTH 2320 21 641 18 330
Pazom 2550 40 839 38 191
IV. PO3PAXYHOK NOKA3HHKIB HPUBYTKOBOCTI AKI{Ii
3a anasoriunmii
Haspa crarri Koz 3a 3BiTHnii nepion
psiaka nepion MONEPEeHLOr0
DORY
1 2 3 4
CepeanbopivHa KiIIBKICTb TPOCTHX aKLiH 2600 - .
Cxopurosana cepeaHbOpIMHA KUTLKICTh MPOCTHX AKLIH 2603 - 2

DHTOK) Ha OJHY TIPOCTY aKLIO 2610 - -

2613 |\ ‘. .
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