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INTRODUCTION

Foreign economic activity (FEA) is an important and integral part of
economic activity of enterprises and all participants in market relations. Currently,
there i1s virtually no industry that does not have contacts with foreign markets.
However, despite the great interest of business entities in exercising the right to
enter the foreign market and carrying out foreign economic transactions, practice
shows that the results of these activities are not always positive due to its low
efficiency. Based on the exceptional importance of participation in foreign
economic activity for domestic enterprises, we can reasonably say that in modern
conditions the issues of assessing the effectiveness of management mechanisms in
foreign economic activity are becoming increasingly important.

Foreign economic activity is a significant factor in the development of
national production. Effective foreign economic activity of enterprises contributes
to strengthening the country's export potential, increasing the competitiveness of
Ukrainian goods on world markets, forming a rational structure of exports and
imports, attracting foreign investment, modern re-equipment of enterprises and
more. Therefore, the implementation of a systematic assessment of the
effectiveness of foreign economic activity allows the company to timely develop
appropriate measures to improve it.

Analysis of recent research and publications has shown that the problems of
efficiency of foreign economic activity, as well as improving its efficiency are
relevant and insufficiently addressed.

This problem has been studied by such domestic scientists as A.A.
Mazaraki, N.M. Ushakova, L.O. Ligonenko, O.I. Kirichenko, G.O. Filatov and
other economists. They consider the foreign economic activity of the enterprise
through its international economic and trade relations, which include: exchange of
goods, specialization and cooperation of production, scientific and technical
cooperation, economic and technical assistance, joint ventures and other forms of

economic cooperation.



4

Such scientists as A.M. Vichevich, S.S. Grinkevich, A.l. Kredisov, O.A.
Kirichenko, O.A. Shvydarenko are focusing on such aspects of the research issue
as factors and motives of participation of enterprises in foreign economic activity,
strategic goals and objectives of foreign economic activity of enterprises, the
structure of the mechanism of management of foreign economic activity and its
components.

A research of the economic literature on the effectiveness of foreign
economic activity of enterprises shows that at nowadays the issues of improving
the efficiency of foreign economic activity remain insufficiently covered and
developed in professional research, especially, the problems and measures to
improve the efficiency of foreign economic activity in forestry enterprises.

The purpose and objectives of the research. The purpose of this work is to
research the peculiarities of foreign economic activity of SE «Hlukhiv Forestry».
To achieve this goal, the following tasks are set:

e to research financial and economic activity of SE «Hlukhiv Forestry»;

e to analyze foreign economic activity of SE «Hlukhiv Forestry»;

e to research efficiency evaluation of the foreign economic activity of
SE «Hlukhiv Forestry»;

e to substantiate the ways of increasing the efficiency of foreign
economic activity of SE «Hlukhiv Forestry»;

e to develop a set of measures (mechanisms) to foster the foreign
economic activity of SE «Hlukhiv Forestry»;

e to evaluate the impact of proposed measures on the results of foreign
economic activity of SE «Hlukhiv Forestry».

The object of research is the foreign economic activity of the enterprise.

The subject of research is the system of organizational and economic
relations related to the efficiency of foreign economic activity of SE «Hlukhiv
Forestry».

In the process of completing the thesis, modern information and

technology were used: in particular, to search for information on the Internet on
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specialized sites of scientific publications, on the site of the Vernadsky library, etc.
The following software tools were used to process the collected information and
perform the analysis: MS Office Word, MS Office Excel, etc.

Research methods. Methods of induction and deduction, system analysis
and synthesis, systematization and generalization, abstraction, analogy were used
to research the theoretical provisions in the field of efficiency of foreign economic
activity. In the process of research of methods and tools of organization of foreign
economic activity, the methods of comparison, graphic, calculation-analytical,
methods of statistical and economic analysis, method of SWOT-analysis are used.
The use of these methods allowed to draw theoretical conclusions, to formulate
specific practical recommendations for improving the efficiency of foreign
economic activity of the forestry enterprise.

The scientific novelty of the research is the development of specific
practical recommendations to improve the efficiency of foreign economic activity
of SE «Hlukhiv Forestry».

The practical significance of the results. The level of efficiency of foreign
economic activity of SE «Hlukhiv Forestry» is analyzed. The most effective
perspective ways of development are offered, the complex of measures to increase
the efficiency of foreign economic activity of the enterprise is developed and its
efficiency is substantiated. Based on the resource and recommendations, a set of
measures were developed for SE «Hlukhiv Forestry», including the transition to
other conditions of international supplies that will be more profitable for the seller,
expanding the export range, introduction of a new type of export ice cream sticks,
creation of a marketing department at the enterprise, improvement of the
management system and control over the export activity of the enterprise.

Information basis of the research. Developing the main provisions of the
work, the theoretical basis of the research were the fundamental works of domestic
and foreign scientists in the field of foreign economic activity, marketing theory,
management and economic-mathematical modeling. The empirical basis of this

research is SE «Hlukhiv Forestry».
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The final qualifying paper consists of an introduction, 2 sections, practical
recommendations, conclusions, references and appendices. This work 1s presented
on 50 pages, the work contains 15 figures, 12 tables and 30 items in the list of

references.
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SECTION 1: RESEARCH OF FOREIGN ECONOMIC ACTIVITY
EFFICIENCY OF STATE ENTERPRISE “HLUKHIV FORESTRY”

1.1. Analysis of financial and economic activity of State Enterprise

“Hlukhiv Forestry”

SE “Hlukhiv Forestry” was chosen as the basis of the research in this work.
This company is organized about 1940 by the merger of forest sheep farms of
Hlukhiv, Shalyhinsky and Chervonyansky areas.

SE “Hlukhiv Forestry” operates on the principles of continuous,
inexhaustible use of forest resources. Currently 22,638 hectares of forest lands are
in the permanent use of SE “Hlukhiv Forestry”. The area of forest has increased by
almost one thousand hectares due to lands accepted from the Hlukhiv District State
Administration and lands unsuitable for agricultural production, on which new
forests have been created. About 500 hectares of forests were taken from the
Hlukhiv District State Administration, which did not have an effective owner.
Analysis of the materials of the last forest management shows an increase in the
total growth of wood in the farm from 63 thousand cubic meters to 86 cubic
meters. Thanks to the purchase of new woodworking equipment, the forestry has
the opportunity to sell customers not only round timber in accordance with the new
standards, but also various high-quality industrial woods [9].

The number of employees in 2019 amounted 152 persons including a forest
guard, engineers and technical workers, drivers, forestry workers and other
employees.

The main tasks of the enterprise are as follows:

1. Protection of forests from theft, disease, fire.

2. Reforestation in areas of continuous felling and other areas not suitable
for agriculture. To date, the company has accepted and registered the ownership of
more than 996 hectares of land unsuitable for agriculture on which forest

plantations have been created.
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3. Economic activity of using forest resources within the planned rules [11].

The main types of products sold:

e round timber oak;

e round timber pine, spruce;

e timber round oak birch;

e chopped firewood;

e Jumber from different species of wood;
e joinery.

Responsibilities for foreign economic activity at the investigated enterprise
are assigned to the Deputy Director for Marketing and Foreign Economic Activity
Control over the implementation of foreign economic activity at the enterprise is
carried out by the head of the enterprise. Accounting of foreign economic
transactions is carried out by the company's accounting department.

Assessment of financial and economic activities of the surveyed enterprise is
based on the data of its financial statements [8].

The dynamics of profitability indicators of SE “Hlukhiv Forestry” is
presented in Table 1.1.

Table 1.1

Dynamics of profitability indicators of SE “Hlukhiv Forestry” in 2015-2019

Deviation
No Indexes 2015 | 2016 | 2017 | 2018 | 2019 2016- 1 2017- 1 2018- | 2019-
2015 | 2016 | 2017 | 2018
1 |2 3 4 5 6 7 8 9 10 11
Profitability of
1 | product sales 37,06 | 42,43 | 38,58 | 39,64 | 33,08 | 5,36 | -3,84 | 1,06 | -6,56
Cost-

2 | effectiveness 58,89 | 73,69 | 62,82 | 65,68 | 49,43 | 14,80 | -10,9 | 2,86 | -16,3

Overall
3 | profitability 13,66 | 11,79 | 10,16 | 2,45 1,56 | -1,88 | -1,62 | -7,71 | -0,89

4 | Return on assets | 27,89 | 23,71 | 23,28 | 6,30 | 3,52 | -4,18 | -0,43 | -16,7 | -2,78
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Cont. of table 1.1

1 2 3 4 5 6 7 8 9 10 11

Return on
5 | current assets 56,16 | 45,59 | 52,47 | 14,98 | 6,39 | -10.,6 | 6,89 | -37,5 | -8,59

6 | Return on equity | 58,95 | 51,68 | 46,00 | 13,10 | 8,15 | -7,27 | -5,68 | -32,9 | -4,95

Source: calculated by the author on the basis of financial statements of SE

“Hlukhiv Forestry”

Based on the research, it can be argued that there is a tendency of reduce the
efficiency of the enterprise. This is evidenced by the decrease in 2015-2019 of all
indicators of profitability of the enterprise.

Thus, the profitability of sales in 2019 compared to 2015 decreased by
3.99%, which is a consequence of the increase in production costs. The increase in
production costs is partly due to an increase in sales. However, the tendency to
increase fixed costs is obvious, because in the studied period, sales increased by
only 43.43%, and the growth of production costs amounted to 70.9%.

Cost-effectiveness during the studied period decreased by 9.46%, which 1is
also explained by the increase in cost. This led to decrease in profitability by
12.1% in 2019 compared to 2015. Thus, the company has a decrease in efficiency
due to rising costs.

The downward trend is also relevant for indicators of return on assets and
equity. Thus, in 2019 compared to 2015, the return on assets as a whole decreased
by 24.37%. Return on current assets in 2019 compared to 2015 decreased by
49.77%. Return on equity in 2019 compared to 2015 decreased by 50.8%. This
indicates an increase in the costs of the enterprise, exceeding the growth rate of
sales and as a consequence of the reduction of the company's profit.

The dynamics of business activity indicators of SE “Hlukhiv Forestry” are
presented in Table 1.2.

Based on Table 1.2 data it can be concluded, that the turnover of assets

decreased during the studied period from 178.8 to 162.5. That is, in 2019 the full
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cycle of production and circulation of assets slowed down by 9.32%, which is a

negative trend for the company.

Table 1.2
Dynamics of business activity indicators of SE “Hlukhiv Forestry”
in 2015-2019

Deviation,%
Ne Indexes 2015 | 2016 | 2017 | 2018 | 2019 | 2016/ | 2017/ | 2018/ | 2019/
2015 2016 2017 | 2018
1 2 3 4 5 6 3 8 9 10 11
Asset
1 | turnover 178,8 | 181,4 | 159,28 | 142,11 | 162,15 1,45 -12,21| -10,8 | 14,11
Current
assets
turnover
2 | period, days | 88,80 | 94,37 | 70,68 | 59,76 | 89,29 | 6,27 | -25,10| -15,5] 49,43
Tangible
assets
turnover
3 | period 81,59 | 89,34 | 67,11 | 49,70 | 62,49 | 9,49 | -2488 | -25,9| 25,73
Receivables
repayment
4 | period 7,21 5,03 3,57 10,05 | 26,80 | -30,2| -29,07 182 | 166,6
Asset
5 | turnover ratio | 2,04 | 2,01 2,29 2,57 2,25 | -1,43 13,90 | 12,08 | -12.3
Current
assets
6 | turnover ratio | 4,11 | 3,87 5,16 6,11 4,09 | -5,90 33,51 | 18,28 | -33,0
Tangible
current assets
7 | turnover ratio | 4,47 | 4,09 5,44 7,34 5,84 | -8,67 33,12 | 35,03 | -204
Receivables
8 | turnover ratio | 50,65 | 72,60 | 1024 | 36,30 | 13,62 | 43,3 40,97 | -64,5| -62,5

Source: calculated by the author on the basis of financial statements of SE

“Hlukhiv Forestry”

This is due to the fact that the result of the production cycle is to make a
profit. The same negative tendency to slow down turnover is inherent in the
components of the enterprise's assets. As well, a negative trend is the increase in
the period of repayment of receivables from 7 days in 2015 to 26.8 days in 2019.

Thus, the company has a tendency to reduce the turnover of assets and
increase the time of cash in a less liquid form of receivables. These trends have a

negative impact on the company as they reduce the efficiency of its assets.
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The dynamics of liquidity indicators of SE “Hlukhiv Forestry” are presented
in Table 1.3.

Table 1.3
Dynamics of liquidity indicators of SE “Hlukhiv Forestry” in 2015-2019

Deviation,%
No Galdxes 31.12. | 31.12. | 31.12. | 31.12. | 31.12. Steb It Nobtai S5,
2015 | 2016 | 2017 | 2018 | 2019
2015 | 2016 | 2017 | 2018
1 2 3 4 5 6 7 8 9 10 11
Total coverage
1 | ratio 094 096 | 0,90 0,81 0,97 20| -6,5| -99| 19,7
Intermediate
2 | coverage ratio 0,65 0,68 0,41 0,47 0,57 46| -39,5| 148 | 21,8
Absolute
3 | liquidity ratio 0,63 0,66 | 0,39 0,42 0,55 40| -41,6 8,6 31,8

Source: calculated by the author on the basis of financial statements of SE

“Hlukhiv Forestry”

The value of the quick liquidity ratio of the researched enterprise is slightly
below the normative value. This situation means that in 2019 due to the most
liquid assets (cash and receivables) enterprise may repay the bulk nearly 97% of
current liabilities. The coverage ratio in 2019 increased by 2.85% compared to
2015. The value of the intermediate coverage ratio is within the normative value
for almost the entire studied period. This means that the company is able to cover
from 40% to 68% of its current liabilities at the expense of the most liquid cash
assets and receivables. The reduction of the intermediate coverage ratio to 0.41 in
2017 is negative, but it is worth to note the positive dynamics in the growth of the
intermediate liquidity of the company in 2019.

Absolute liquidity ratio during the period is within the standard value, it
means that 2015-2019 years the company has sufficient number of absolute
liquidity assets in order to pay off a significant part of current liabilities.

Based on the assessment of the liquidity of the assets of the enterprise, it
can be argued that the surveyed enterprise does not have sufficient liquid assets to

repay its current liabilities in full. This indicates an insufficient level of its
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solvency. However, there is a tendency to increase the solvency of the enterprise
and is a consequence of the transfer of current assets to more liquid forms.

The dynamics of indicators of financial stability of SE “Hlukhiv Forestry” is
presented in table 1.4.

Table 1.4
Dynamics of indicators of financial stability of SE “Hlukhiv Forestry” in
2015-2019
2N,
ol fderss | 3112311203012, 3102, | 3112, s
\ 2015 | 2016 | 2017 | 2018 | 2019 | 2016/ | 2017/ | 2018/ | 2019/
2015 | 2016 | 2017 | 2018
Coefficient of
financial
1 | autonomy 0,47 0,46 0,51 0,48 0,43 | -3,02| 10,33 | -5,04 |-10,15
Debt coverage
2 | ratio 0,90 0,85 1,03 0,93 0,76 | -5,59 | 20,92 | -9,71 |-17,86

Source: calculated by the author on the basis of financial statements of SE

“Hlukhiv Forestry”

However, in 2018-2019 there was a tendency to reduce the coefficient of
financial autonomy of the enterprise by 5.04% and 10.15%, respectively. Also
during the studied period there is a tendency to reduce the debt coverage ratio by
15.3% 1 2019 compared to 2015. This indicates a faster growth rate of the
company's liabilities over equity.

At the researched enterprise, the coefficient of financial autonomy in 2017
compared to 2015 increased by 10.33%, due to the predominance of the growth
rate of equity on the growth rate of the balance sheet currency as a whole (fig. 1.1.)

0,55
05 ____._AL:*I
0.45 OO ] K ‘
0.4 0.43
0.35

2015 2016 2017 2018 2019
31.12. 31.12. 31.12. 31.12. 31.12.

Fig. 1.1. The structure of sales of the SE “ Hlukhiv Forestry” in foreign and
Ukrainian markets in 2015-2019, %
Source: calculated by the author on the basis of information from SE

“Hlukhiv Forestry”
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Based on the research, it can be argued that the activities of the studied
enterprise are characterized by a significant decrease in efficiency. This is
evidenced by a decrease in profitability, slowdown in asset turnover, reduced
autonomy and independence of the studied enterprise from creditors. To change
the situation, it is advisable to develop measures aimed at reducing the cost of

production of the enterprise and increase its sales.

1.2. Assessment of the foreign economic activity of SE “Hlukhiv

Forestry”

The researched enterprise SE “Hlukhiv Forestry” is a subject of foreign
economic activity because the company's products are sold not only in Ukraine but
also in foreign markets. The structure of sales of SE * Hlukhiv Forestry” products

on the foreign and Ukrainian markets is presented in Fig. 1.2.

100% -
90% 1
80% -
70% -
60% -
50% -
40% -
30% A
20% -
10% - 13, A

0% ' : ' . .

mExport ®Domestic sales

Fig. 1.2. The structure of sales of the SE *“ Hlukhiv Forestry” in foreign and
Ukrainian markets in 2015-2019, %
Source: calculated by the author on the basis of information from SE
“Hlukhiv Forestry”
In the studied period there is a tendency to increase exports of the
enterprise. Thus, in 2019 the part of exports in the sales structure reached 18%,
with the growth by 4.12% compared to 2015.
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The next stage of the research is the analysis of foreign economic activity.
The researched enterprise SE “Hlukhiv Forestry” exports forestry products. The

dynamics of export volumes is presented in Fig. 1.3.

12000.0 101331
10000,0
8000,0
6000.0 50173
4000,0 -
2000,0 -
0,0 - . :
2015 2016 2017 2018 2019

5673,1 3934,2

Fig.1.3. Dynamics of SE “Hlukhiv Forestry” exports in 2015-2019,
thousand UAH
Source: calculated by the author on the basis of information from SE

“Hlukhiv Forestry”

During the studied period from 2015 to 2019, the company's exports
increased. In 2016 exports increased by 13 %, in 2017 exports increased by 4.6 %,
in 2018, exports increased by 42,21 %, and increased also by 20.07% in 2019. This
trend is positive for the company and indicates an increase in demand for the
company's products in foreign markets.

Volumes of exports of SE “Hlukhiv Forestry” products based on the
geographical structure in 2015-2019 are presented in Table 1.5.

Based on Table 1.6, the geography of exports of SE “Hlukhiv Forestry”
includes China, Turkey, Italy, Germany, Belgium, Spain, Austria, Romania, India
and other countries.

In general, there is a tendency to increase exports of SE “Hlukhiv Forestry”
from 5934.18 thousand UAH in 2017 to 10133.10 thousand UAH in 2019. During
the studied period, the company started new export agreements with companies in
Spain and Austria. The industrial wood export contract with the Romanian

company was extended for a new term at the end of 2017. In accordance with the
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terms of the new contract, the supply of industrial wood increased from 326.38

thousand UAH in 2017 to 1215.97 thousand UAH in 2019.

Table 1.5

Exports of SE “Hlukhiv Forestry” based on geographical structure in 2017-

2019, thousand UAH

Deviation

Ne | Country | 2015 | 2016 | 2017 | 2018 2019 | 2016/ | 2017/ | 2018/ | 2019/ | 2019/
2015 | 2016 | 2017 | 2018 | 2015

1 2 3 4 5 6 7 8 9 10 11 12
1 | China 1756,0 | 1985,6 | 2077,0 | 3122,4 | 2837,3 | 229,5 91,4 | 1045,5 | -285,2 61,6
2 | Turkey 903,1 | 1021,2 | 1068,2 | 14346 | 22293 | 118,0 47,0 | 366,5| 794,7| 146,8
3 | Ttaly 5519 | 624,0| 652,8 | 1012,7 912,0 72,1 28,71 359,9 | -100,7 65,2
4 | Germany 351,2 | 397,11 4154 | 590,7 709,3 45,9 18,3 175,3 118,6 | 102,0
5 | Belgium 301,0 | 3404 | 356,1 337,6 304,0 39,3 15,7 -18,5 -33,6 1,0
6 | Spain 0,0 0,0 0,0 0,0 608,0 0,0 0,0 0,0 | 608,0 0,0
7 | Austria 0,0 0,0 0,0 168,8 304,0 0,0 0,0 168,8 135,2 0,0
8 | Romania 2759 | 312,0 | 3264 | 590,7 1216,0 36,1 144 | 2644 | 6252 | 340,6
9 | India 200,7 | 226,9 | 2374 | 4220 405,3 26,2 10,4 184,6 -16,6 0,0
10 | Others 6773 | 7659 | 801,1 759,5 608,0 88,5 35,2 -41,6 | -151,5| -10,2
Total 5017,3 | 5673,1 | 5934,2 | 8439,0 | 10133,1 | 655,8 | 261,1 | 2504,8 | 1694,1 | 102,0

Source: calculated by the author on the basis of information from SE

“Hlukhiv Forestry”

The geographical structure of exports of SE “Hlukhiv Forestry” in 2017-

2019 is presented in Fig. 1.4.

Based on a research of the geographical structure of the company's exports,

it can be concluded that during 2015-2019, most of the export products are sold to

China. However, the part of exports to China is gradually declining from 35% in

2015 to 28% in 2019. This decrease is explained by the expansion of the

geography of exports among European countries and the growth of export

deliveries to Turkey and Romania.

According to the law of Ukraine, only value-added products are exported.

SE “Hlukhiv Forestry” does not export round timber because it is prohibited by

Ukrainian law.
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Fig.1.4. Geographical structure of exports of SE *“ Hlukhiv Forestry” in

2019, %
Source: calculated by the author on the basis of information from SE

“Hlukhiv Forestry”

SE “Hlukhiv Forestry” exports the following types of products:

- chopped firewood;

- industrial wood from different species of wood;

- joinery.

The commodity structure of exports of SE “Hlukhiv Forestry” in 2017-2019
is presented in Fig. 1.5.

During the researched period, the largest part in the export structure of SE *
Hlukhiv Forestry” is industrial wood. The part of industrial wood in 2017-2019 is
about 74%. There is also a reduction in the structure of exports of chopped
firewood from 19% in 2017 to 14.3% in 2019, due to increased demand in foreign

markets for carpentry of SE “Hlukhiv Forestry”.
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Fig.1.5. Commodity structure of exports of SE * Hlukhiv Forestry” in 2019,
%

Source: calculated by the author on the basis of information from SE

“Hlukhiv Forestry”

The dynamics of exports by types of products of SE “Hlukhiv Forestry” in

2015-2019 are presented in Table 1.6. Based on the table, it can be stated that

during the studied period there is an increase in demand for products of SE

“Hlukhiv Forestry” in foreign markets.

Thus, export of industrial wood in 2019 compared to 2015 increased by

41,2%. The growth of industrial wood exports is typical for all their species except

for softwood. Exports of which decreased by 29.45% during the studied period.

Table 1.6
Dynamics of export volumes by types of products of SE * Hlukhiv Forestry”
in 2015-2019 in thousand UAH.

Deviation
Products 2015 | 2016 | 2017 | 2018 | 2019 | 2016/ | 2017/ | 2018/ | 2019/ | 2019/
2015 | 2016 | 2017 | 2018 2015
1 2 3 4 5 6 7 8 9 10 11
Firewood chopped | 953,3 [1077,9 1127,5 1434,6 1449,0 | 124,6 496 | 307,1 14,4 52,0
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Cont. of table 1.6

Industrial wood |3712,8 #198,1 #391,3 $202,7 | 7478,2 #85,3 193,2 1811,4 1275,6 |41,2
Coniferous trees | 1559,4 1763,2 1844,3 2400,4 | 3589,5 203,8 | 81,2 | 556,1 1189,1 |30,2
Oak 631,2 | 713,7 | 746,5 1395,6 | 1420,9 | 82,5 |32,8 |649,1 | 25,3 |86,9
Ash 408,4 1461,8 1483,0 | 769,1 |1174,1 | 53,4 |21,3 | 286,1 | 405,0 |59,2
Maple 594,0 |671,7 |702,6 1364,6 | 860,0 | 77,6 |30,9 |662,0 -504,6 94,2
Softwood 519,8 |587,7 |614,8 |272,9 | 433,7 |167,9 |27,1 -341,9 |160,8 55,6
Joinery 351,2 1397,1 |415,4 | 801,7 [ 1205,8 |45,9 | 18,3 |386,3 |404,1 |93,0
Total 5017,3 $673,1 p934,2 8439,0 [0133,1 p55,8 P61,1 504,8 1694,1 42,2

Source: calculated by the author on the basis of information from SE

“Hlukhiv Forestry”

The exports of chopped firewood also increased, in 2019 compared to 2015
by 52%.

The exports of joinery in 2015 amounted to 351,2 thousand UAH, and in
2019 increased almost four times and amounted to 1205.84 thousand UAH.

The increase in exports of the products of the studied enterprise is explained
by the conclusion of new foreign economic contracts and the growth of the value
of export products.

Thus, the analysis of foreign economic activity showed that SE *“ Hlukhiv
Forestry” exports its own products. The main countries of export of the products of
the researched enterprise are China, Turkey, Italy and Romania. The main export
goods of the researched enterprise are industrial wood from different species of
wood. A positive trend for SE “ Hlukhiv Forestry” is the growth of exports, both in
quantitative and qualitative terms, which indicates an increase in demand for the

company's products in foreign markets.
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1.3. Evaluation of the efficiency of foreign economic activity of SE

“Hlukhiv Forestry”

To determine the effectiveness of foreign economic activity, a systematic
approach is used, which allows a comprehensive analysis of different types of
foreign economic operations. The next stage of this research is to assess the
effectiveness of foreign economic activity of SE “Hlukhiv Forestry”. The
dynamics of indicators of efficiency of foreign economic activity of the enterprise
are presented in table 1.7.

Table 1.7
Dynamics of indicators of foreign economic efficiency activity of SE

“Hlukhiv Forestry” in 2015-2019

Deviation
No Indicator 2015 2016 2017 2018 2019 2019- 2019/
2015 2015

1 2 3 4 5 6 7 8 9

Currency efficiency | 45 | 005 | 005 | 006 | 007 0,01 | 23,12
1 | of exports

Currency price of
> | lumber, USD 70,59 79,82 83,49 91,74 | 11590 | 45,31 64,18

Volume of lumber | &5 66| 1828 43 | 1912,58 | 2397,63 | 252047 | 903,40 | 55,87
3 | exports, m3

Costs of production

and sale of m3 of 1290,57 | 1459,26 | 1526,42 | 1557,90 | 1721,02 | 430,45 | 33,35
4 | lumber, UAH

Currency price of

chopped firewood, 21,06 23,81 2491 31,56 33,40 12,34 58,58
5| USD

Export volume of

chopped firewood, | 1391,65 | 1573,56 | 1645,98 | 1611,94 | 1694,78 | 303,13 | 21,78
6 | m3

Costs of production

iﬁg;;izoﬁfrgjozg 385,03 | 43536 | 455,40 | 535,96 | 49595 | 11091 | 28,81
7 | UAH

Currency price of

one unit of joinery, 4,46 5,04 5,27 5,39 6,21 1,75 39,32
8 | USD

The volume of

exports of joinery, | 2422,13 | 2738,73 | 2864,78 | 5274,38 | 7583,89 | 5161,76 | 213,11
9 | units
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Cont. of table 1.7

1 2 3 - 5 6 7 8 9
Costs of production and sale of a unit

10 | of joinery, UAH 81,50 1 92,16 | 96,40 | 91,53 | 92,23 | 10,72 | 13,16
Profitability of foreign economic

11 | activity of the enterprise 34,951 39,52 | 41,34 | 54,17 | 59,37 | 24,41 | -

Source: calculated by the author on the basis of information from SE

“Hlukhiv Forestry”

The research showed, that during the studied period, the currency efficiency
of export activities of the enterprise increases. The dynamics of currency efficiency

of the enterprise is presented in Fig.1.6.

2019

Fig.1.6. Dynamics of currency efficiency of export SE “Hlukhiv Forestry” in
2015-2019
Source: calculated by the author on the basis of information from SE

“Hlukhiv Forestry”

Thus, in 2018 its value increased by 7.66%, and in 2019 by another 14.36%,
which is undoubtedly a positive trend as it indicates the excess of sales growth in
foreign exchange prices over the growth rate of export costs.

The dynamics of the coefficient of profitability of foreign economic activity

of SE “ Hlukhiv Forestry” in 2015-2019 is presented in Fig. 1.7.
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® Profitability of foreign economic activity of the enterprise

59,37
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Fig. 1.7 Dynamics of profitability coefficient of foreign economic activity of

SE “Hlukhiv Forestry” in 2015-2019, %

Source: calculated by the author on the basis of information from SE

“Hlukhiv Forestry”

In the researched period there is a tendency to increase the profitability of

foreign economic activity. Thus, the profitability of foreign economic activity in

2019 compared to 2015 increased by 24.41%.

This situation is explained by an increase in export activity by 70.76%, with

an increase in the total cost of exports by only 48.99%.

The dynamics of the efficiency of export operations of the enterprise are

presented in table 1.8.

Table 1.8

Dynamics of indicators of efficiency of export operations of SE “Hlukhiv

Forestry” in 2015-2019

Deviation
Indicator 2015 2016 2017 2018 2019 2018/ 2019/ 2018/ 2019/
2017 2018 2017 2018
1 2 3 4 5 6 7 8 9 10
Coefficient of
Mcicneh W 1,52 1,49 1,50 | 1,66 | 1,72 | 0,16 | 0,06 - '
export
operations
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Cont. of table 1.8

1 2 3 4 5 6 7 8 9 10

Export income 5017,27 | 5673,08 | 5934,18 | 8439,00 | 10133,10 | 2504,82 | 1694,10 | 42,21 | 20,07

Z;’St?sle"p‘m 3295,00 | 3801,00 | 3945,15 | 5081,99 | 5877,75 | 1136,84 | 795,76 | 28,82 | 15,66

Export profit

\ 1722,27 | 1872,08 | 1989,03 | 3357,01 | 4255,35 | 1367,98 | 898,34 | 68,78 | 26,76
before taxation

Source: calculated by the author on the basis of information from SE

“Hlukhiv Forestry”

Profit from export activities in 2018 increased by 68.78%, and in 2019
increased by another 26.76%.

This is due to the growth of the of SE “ Hlukhiv Forestry” exports. The
dynamics of sales revenue, total cost and profit from export activities of SE *

Hlukhiv Forestry” in 2017-2019 is presented in Fig. 1.8.

12000,00

10133.10
10000,00

8439.00
8000.00

6000.00 5673.08 5934.18

5017.27

2015 2016 2017 2018 2019

mExport income M Total export costs = Export profit before taxation

Fig. 1.8. Dynamics of sales revenue, total cost and profit from export
activities of SE ““ Hlukhiv Forestry” in 2015-2019, thousand UAH
Source: calculated by the author on the basis of information from SE

“Hlukhiv Forestry”
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Thus, the increase in profit is a consequence of the growth of sales on the
foreign market by 13% in 2016, by 4.6% in 2017, by 42.21% in 2018 and 20.07%
in 2019. The total cost of export activity also increased in the studied period.
However, the growth rate of costs was lower than the growth rate of exports of SE
“Hlukhiv Forestry” .

An important element of the management of foreign economic activity of SE
“Hlukhiv Forestry” is the comparison of actual indicators of export activity with
the planned ones. The assessment of the fulfillment of obligations on export
operations in 2015-2019 is presented in Table 1.9.

The research showed that the percentage of fulfillment of export obligations
by the surveyed company in 2015-2019 is high. In 2018-2019, the percentage of
fulfillment of obligations in terms of volume, value and price was more than 100%.

Table 1.9

Assessment of fulfillment by SE “Hlukhiv Forestry” of obligations on export
operations in 2015-2019

Deviation
Ne Indicator 2015 2016 2017 2018 2019 2019/
2015
1 2 3 4 5 6 7 9
Coefficient of
1 | fulfillment of 0,81 0,92 0,96 1,03 1,05 29,08

obligations by value
Actual cost of lumber
2 | in the reporting 3712,78 | 4198,08 | 4391,29 | 6202,67 | 7478,23 1275,56
period, thousand UAH
The actual value of
exports of chopped

3 | firewood in the 953,28 | 1077,88 | 1127,49 | 1434,63 | 1449,03 14,40
reporting period
thousand UAH.
The actual cost of
carpentry in the
reporting period,
thousand UAH
Planned cost of

5 | lumber exports, 3890,99 | 4399,58 | 4602,08 | 6016,59 | 7135,72 1119,14
thousand UAH

The planned cost of
exporting chopped
firewood is UAH
thousand.

351,21 | 397,12 | 415,39 | 801,71 | 1205,84 404,13

978,07 | 1105,91 | 1156,81 | 1397,33 | 1391,07 -6,26
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Cont. table 1.9

1 2 3 < 5 6 7 8 9

Planned cost of export
7 | of joiner's products, 351,21 | 397,12 | 415,39 | 777,65 | 1133,49 | 782,28 | 355,83
thousand UAH

Coefficient of
fulfillment of
obligations by physical
volume

0,84 0,95 0,99 1,01 1,02 0,18 0,01

The cost of export of
lumber in the reporting
period at planned prices,
thousand UAH

3890,99 | 4399,58 | 4602,08 | 5892,53 | 6969,71 | 3078,72 | 1077,18

The cost of exporting
chopped firewood in the
10 | reporting period at 999,04 | 1129,63 | 1181,62 | 1463,32 | 1382,67 | 383,63 | -80,65
planned prices, thousand
UAH

The cost of exports of
joinery in the reporting
period at planned prices,
thousand UAH

11 368,07 | 416,18 | 43533 | 777,65 | 1150,61 | 782,54 | 372,96

Coefficient of price

12 fulfillment ratio

0,81 0,91 0,95 1,04 1,07 0,26 0,03

Source: calculated by the author on the basis of information from SE

“Hlukhiv Forestry”

Thus, the plan was exceeded on these indicators of foreign economic
activity. The dynamics of the coefficients of fulfillment of export obligations by
value, physical volume and price are presented in Fig. 1.9.

The value of liabilities is gradually increasing. So in 2015 it was 81%, in
2018 it increased to 103%, and in 2019 it increased to 105%. Thus, during the last
two years, the company exceeds the plan for the value of goods sold for export by
3% and 5%, respectively.

The ratio of liabilities by physical volume is also gradually increasing. So in
2015 1t was 84%, in 2018 it increased to 101%, and in 2019 it increased to 102%.
Thus, during the last two years, the company exceeds the plan for the value of
goods sold for export by 1% and 2%, respectively.

The price performance ratio is also gradually increasing. So in 2015 it was

81%, in 2018 it increased to 104%, and in 2019 it increased to 107%. Thus, during




25
the last two years, the company has exceeded the plan for the value of goods sold

for export by 4% and 7%, respectively.

1,05

1,00

0,95

0,90

0,85 A

0.80 0.81 : : :
2015.00 2016.00 2017.00 2018.00 2019.00

=4==Coefficient of fulfillment of obligations by value
== Coefficient of fulfillment of obligations by physical volume

=== Coefficient of price fulfillment ratio

Fig. 1.9. Dynamics of coefficients of fulfillment of export obligations by
value, physical volume and price of SE *“ Hlukhiv Forestry” in 2015-2019
Source: calculated by the author on the basis of information from SE
“Hlukhiv Forestry”

Thus, the research of the effectiveness of foreign economic activity of SE
“Hlukhiv Forestry” allowed us to conclude that the export activity at the enterprise
is effective. This is evidenced by the growth of currency efficiency, efficiency and
profitability of foreign economic activity. The gradual increase in the efficiency of
foreign economic activity of SE “Hlukhiv Forestry” is explained by the effective
management of its activities, which allowed to increase export volumes and to
reduce variable costs per unit of output, which led to increased profits from export

activities.
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CONCLUSIONS TO SECTION 1

As a result of research of features of foreign economic activity of SE
“Hlukhiv Forestry” the following conclusions were received:

1. As a result of research of financial and economic position of the enterprise
it is established that its activity is characterized by considerable decrease in
efficiency. This is evidenced by a decrease in profitability, slowdown in asset
turnover, reduced autonomy and independence of the studied enterprise from
creditors. To remedy the situation, it is advisable to develop measures aimed at
reducing the cost of production of the enterprise and increase its sales.

2. As a result of research of features of foreign economic activity of the
enterprise it is established that SE “Hlukhiv Forestry” exports its own production.
The main countries of export of the products of the researched enterprise are China
and Romania. The main export goods of the researched enterprise are lumber from
different species of wood. A positive trend for SE “Hlukhiv Forestry” is the growth
of exports, both in quantitative and qualitative terms, which indicates an increase
in demand for the company's products in foreign markets.

3. As a result of the assessment of the effectiveness of foreign economic
activity of the enterprise it is established that the export activity at the enterprise is
effective. This 1s evident because of the growth of currency efficiency, efficiency
and profitability of foreign economic activity. The gradual increase in the
efficiency of foreign economic activity of SE “Hlukhiv Forestry” is explained by
the effective management of its activities, which allowed to increase exports and
reduce variable costs per unit of output, which led to increased profits from export

activities.
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SECTION 2: AREAS OF INCREASING FOREIGN ECONOMIC

ACTIVITY EFFICIENCY OF STATE ENTERPRISE «HLUKHIV
FORESTRY»

2.1. Substantiation of directions for increasing efficiency of foreign

economic activity of State Enterprise “Hlukhiv Forestry”

One of the most important directions for increasing the efficiency of
production and the country's economy is the development of foreign economic
activity of enterprises. Activities on foreign trade transactions in enterprises imply
economic benefits in the future. Establishing international business relations is
necessary in order for the volume of exports to increase, and as a result, enterprises
would receive more profits. Factors that hinder the implementation of foreign

economic activity of enterprises:

° political and military conflicts, economic crisis;

o lack of a balanced mechanism of state regulation;

o lack of a contractual and legal framework between countries;

o technical backwardness of production, low quality of products,

outdated production management system, and poor development of cooperation
ties.

The development of foreign economic activity is significant factor to
increase the efficiency of economic activity as an individual business structures
and across the country.

This 1s the duality of export from the standpoint of its participation in
ensuring the effective operation of the enterprise: export simultaneously acts both
as a factor and as a result of the effective work of the enterprise.

The development of export potential has a direct impact on improving the
efficiency of the State Enterprise "Hlukhiv Forestry". It is carried out in two
directions: the development of the actually achieved export potential and the

involvement in foreign trade turnover of export positions not realized for various
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reasons. With the development of the actually achieved export potential, the export
volumes, the level of foreign exchange earnings and net profit of SE "Hlukhiv
Forestry" increase. Export revenue is a component of the total export revenue-
oriented enterprise, therefore, the volume and cost indicators of the enterprise as a
whole are growing. The level of this growth is determined by the share of export
products in the total output of the enterprise and the share of costs in the total cost.
Export assortment products in each market may have their own price and costs.
They may differ significantly from the prices and costs of analogs going to the
external market.

The development of elements of export potential has a direct impact on the
final results and economic efficiency of SE "Hlukhiv Forestry".

SE "Hlukhiv Forestry" successfully operating in the market.

There are a number of problems that hinder the development of foreign
economic activity at SE "Hlukhiv Forestry" . they fall into two categories:

- problems generated by the internal environment of the enterprise;

- problems associated with the external environment.

Let's start with the problems that are directly related to the company itself,
namely internal ones that hinder the development of foreign economic activity at
SE "Hlukhiv Forestry"

The most important problem in foreign trade is product quality. Even if the
quality of products at SE "Hlukhiv Forestry" meets all domestic standards, for
foreign trade it is necessary to adhere to additional requirements for the product
and its quality. Meeting these requirements is directly related to technical and
human issues.

Problems of a technical nature can be called the obsolescence of equipment
and production SE "Hlukhiv Forestry" in particular. For the repair or complete
replacement of equipment and facilities, large capital investments are required. It is
most favorable for SE "Hlukhiv Forestry" to carry out equipment reconstruction in

stages every year.
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Problems of a human nature may include the current high turnover of
personnel, the lack of young personnel (a larger share in the structure of employees
is occupied by people over thirty and before retirement age), as well as a shortage
of qualified personnel. The inconsistency of personnel and the shortage of workers
is associated, first of all, with low wages in our country in general, and at the
enterprise in particular.

Lack of skilled labor is also a major problem because it contributes to
technology obsolescence. The level of technology can be understood as the quality
of the production process and the basic properties of a product. Low
manufacturability of products, lack of fundamentally new ideas and research gives
rise to low competitiveness of the product.

In the course of further work, we will identify external problems, that hinder
the successful formation of foreign economic activity at the SE "Hlukhiv State"
enterprise.

The development of export activities at SE "Hlukhiv Forestry" is hindered
by frequent changes in legislation. As a consequence, SE "Hlukhiv Forestry" may
be forced to terminate contracts with foreign partners, significant change the terms
of contracts, and so on. As a consequence of this, the company can bear the
catastrophic costs and losses.

Another possible problem of SE "Hlukhiv Forestry" is the violation of
cooperation between enterprises of related industries, as they are also called,
industry clusters. This is observed in the absence of stable cooperative ties between
suppliers and consumers.

In order to increase the competitiveness of its products, SE "Hlukhiv
Forestry", first of all, must achieve that the quality of the goods meets international
standards. As already mentioned in this work, one of the best options may be to
upgrade the equipment involved in the activities of the enterprise. This reduces the
detrimental effect of one of the factors affecting product quality [3].

Another way to increase the efficiency of foreign trade activities of SE

"Hlukhiv Forestry" can be mentioned the possibility of investing in raising the
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qualifications of its own personnel, but the main aspect will be continuous training
from work.

Just to increase the efficiency of foreign trade activities, SE "Hlukhiv
Forestry" should use production diversification strategy. Company and should
conduct market research promising markets and future products.

During the consideration of the above proposals for increasing the volume of
foreign economic activity, SE "Hlukhiv Forestry" must necessarily conduct
economic confirmation of the decisions taken. Economic confirmation of the
decisions made on the conduct of foreign economic activity of enterprises is
carried out by calculating various economic performance indicators.

To substantiate the ways of increasing the efficiency of foreign economic
activity of Hlukhiv State Forestry on the basis of the data obtained in the previous
section, we will conduct a SWOT analysis of the studied enterprise.

The final stage SWOT-analysis of foreign trade activities Hlukhiv state
forestry are the relative strengths and weaknesses of the market opportunities and

threats (tab. 2. 1).

Table 2. 1
Matrix of SWOT-analysis of Hlukhiv State Forestry activity

Opportunities Threats

a large number of
competitors in the
international market
difficulties in entering
the target market due
to the lack of a
marketing department
reduction of demand
for products due to the
intensification of
crisis phenomena in
the world economy
high sales costs due
to the use of the FCA
supply system

diversification of
enterprises;

availability of a cheap
quality resource;

expand the range of
export goods through the
introduction of a new
product (ice cream sticks)
entering the domestic and
foreign markets with high-
tech products

expansion of markets
attracting investors




31
Cont. table 2.1

1 2 3
positive image of the enterprise | How to take advantage of | What strengths can be
among foreign buyers; market opportunities, | used to  neutralize
availability of own site of | using the strengths of the | existing threats:
Hlukhiv State Forestry. enterprise: Expand the range of
high quality of export products; | It is advisable for the | products that are not
An individual approach to each | company to expand the | produced by major
client; range of export products | competitors;
independence from raw | through the introduction of | Change the supply
material suppliers; a product with high added | system to a more loyal
availability of resources. value, such a product can | one to the exporter.
availability of equity be ice cream sticks
Strengths the presence of long-term

prospects for development,
which is to gain a leading
position in the timber export
market;
reorientation of production to
the production of more
technologically complex
products, with a higher
percentage of value added.
highly qualified staff, extensive
practical experience of
employees;
small volumes of exports of the What are the weaknesses | What are the threats
researched forestry enterprise; o Torastry .that iy [\posed by i
afeerce. QY aC tharketich prevent  using of weakngsses of the
department at the enterprise; Spperiynifics. ente.rprlse. AN B
A A i The .absence of  a| wariest of:
Sondaptiont marketing department the emergence Qf
obsolete equipment: reduces tI.le‘ 'efﬁc1ency of | competitors who will
lack of high-tech pr,o does: export actlvmes;. qffqr the ‘ market

Weak insignificant financial support Weak mat.erlal angl (csimilap SeIvices \ at

sides oSN stifo technical base; . lowerh prices, the
Righ| dbSreec 6. Sentrafiftioa use of an improved, transition of its own
ofthe mana)eantaystom: expanded  system 'of quahﬁe'd personnel to
Noproper condifton, o ti;nber management control Wlth competitors.

the use of effective

roads;
insufficient
vehicles.
high overload of staff units;
weak motivation.

provision  of

methods of management
control over export
activities, in particular an
improved reporting system

Source: compiled by the author.
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Due to its strengths, the company can apply a flexible pricing policy to
combat competitors, expand the range of exported goods with a value-added
product that is not produced by major competitors, change the terms of supply to
more loyal to the exporter. These measures will reduce the existing threats to the
Hlukhiv State Forestry.

The main threats to the increased weaknesses for the SE «Hlukhiv Forestry»
are the possible reduction of product competitiveness, as well as the loss of
qualified personnel.

Thus, on the basis of the research we can identify the following areas of
improving the efficiency of foreign economic activity:

e changing the terms of delivery of export products from the FCA to
more loyal to the seller terms of delivery;

e expanding the product range;

e introduction of the production of a new product that is focused on the
sale, both in the domestic and foreign markets - ice cream sticks;

e use of an improved, expanded system of management control with the
use of effective methods of management control over export activities,
in particular an improved reporting system;

e intensification of production and distribution in the market of export
goods

e creation of a marketing department at the enterprise.

Also, among the problem areas in the activities of the research company, one
can single out:

1. Low degree of processing of exported products and, as a result,
understated value of goods. The bulk of the export is made up of products with low
added value.

2. Narrow geographic focus of export supplies and high dependence on a
partner.

3. Difficulties in customs clearance of products, downtime in temporary

storage warehouses, additional costs arising in the process of transportation.
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4. Weak marketing. Lack of a long-term development strategy of the
enterprise in general and foreign economic activity in particular.

5. A narrow range of exported products relative to the export potential of the
company. This problem is caused by a lack of financial and labor resources to
conduct marketing research on potential sales markets (as a result, lack of
information about them), as well as to promote products in a new market.

So, to increase the efficiency of foreign economic activity of SE "Hlukhiv
Forestry", the organization of foreign economic activity must fully comply with the
technical and financial capabilities of the enterprise, its competitiveness in this
international sales market.

In the course of the research was outlined the main directions in the activity
of the researched SE «Hlukhiv Forestry», which need improvement in order to

increase the efficiency of foreign economic activity of the researched enterprise.

2.2. Development of the set of measures to increase efficiency of foreign

economic activity of State Enterprise «Hlukhiv Forestry»

The previous section identified the main areas of activity of the SE «Hlukhiv
Forestry» that need improvement. Let us consider in more detail our proposed set
of measures to improve the foreign economic activity of SE «Hlukhiv Forestry» in
each area.

Changing the terms of delivery. This strategy is more optimistic, as it aims
to reduce the costs of SE «HIlukhiv Forestry» and, as a consequence, increase
profits. At the moment, the company operates on the terms of delivery of FCA, in
which all costs of payment of duties for transportation are borne by the SE
«Hlukhiv Forestry». In many cases, it is more profitable for an exporting company
to work on more loyal terms. CPT conditions are considered more favorable for the
exporter during transportation by any mode of transport. For the seller, the limit of

liability in the choice of CPT conditions passes at the time of acceptance of the
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goods by the carrier. Then all the risks and financial obligations for the costs
associated with the delivery of goods are borne by the buyer (or shares them with
the transport company or forwarder). The use of these conditions allows the
exporter to minimize its risks and costs, and is often limited to the delivery and
loading of a consignment of goods to the port or other place where the goods are
shipped to the buyer. The CPT condition is especially convenient when shipped for
transport by an importer from the seller's warehouse.

SE «Hlukhiv Forestry» can expand the range of exported products. After all,
the company cannot fully compete in the international market due to the
insufficiently wide range. You must create a balanced assortment professor and 1
export and make a selection range for each target segment.

In order to expand the range of export goods with a product with high added
value, it is proposed to develop its own technology and its implementation. This
option requires some time and money, but it will be able to bring more profit in the
future. Production in Ukraine sticks for ice cream equipment for Ukrainian
technology allows one's not only the domestic industry to provide cheap and
quality ice cream sticks of different configurations, but also give the opportunity to
implement a program of export sticks SE «Hlukhiv Forestry». The researched
enterprise 1s offered to carry out a full cycle of production of a stick - from a round
wood to packing of finished goods. To implement the technology, a set of
equipment manufactured by Chernihiv machine builders is offered [10]. The set
allows you to make up to 50,000 flat sticks per hour. Low-grade hardwood of any
length on the band sawmill SLP-6,5 and frame multi-saw machine SRP-120M is
cut into rails with the sizes set for section. Rails in stacks of 25 are dried under
normal conditions to a humidity of 25-35%. Next, on the trimming machines ST-
200 rail is cut lengthwise into blanks that correspond to the length of the stick,
while cutting areas with defects. The obtained blanks in the form of bars with a
cross section of 86x14 mm and a length of 93 or 113 mm are loaded into a rotary
drying chamber of the drum type. There they are dried to a humidity of 8-14%. Dry

workpieces are fed to the cross-milling five-spindle machine SF 4-5, on which the
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workpiece takes the form of a future stick with rounded ends. The next operation -
cutting the profiled workpiece lengthwise into individual sticks - is carried out on a
longitudinal milling four-spindle machine SF 3-4. Then the sticks are passed
through a polishing drum. The final grinding of surfaces of finished products
which need to be packed only in cassettes (packs) on 50 pieces is carried out in a
drum. This operation is carried out on the packaging units of the SU-50-H stick,
the productivity of which is from 150 thousand to 230 thousand sticks per shift.
Equipping a milling machine SF 3-4 with a special tool allows you to get a round
stick for ice cream or for other purposes. The length of the rod is regulated only by
the length of the input workpiece [10, 14].

On average, a line for making sticks costs about $ 170,000 or 4,811,000
UAH. Producing up to 20 million sticks per month, at an average price of up to 44
UAH for one thousand sticks, we get 308752 UAH profit, provided that the cost of
production on average per month is 571248 UAH.

There are no problems with sales, as sticks are imported to Ukraine. The
wand can be exported to the UAE, Israel, Egypt and other countries that need such
products. For the next 5-7 years there should be no problems with sales.

At the researched SE «Hlukhiv Forestry» there is no marketing department,
which leads to inefficient sales activities. Because of the fact that the search for
sales channels does not use marketing tools, no research of foreign markets, no
definition of the target consumer, and so on, it strongly offered SE «Hlukhiv
Forestry» to create marketing department in its structure. The developed structure

of the marketing department is presented in Fig.2.1.

Head of Marketing department

A 4
Domestic market marketer Foreign market marketer

Fig.2.1. The proposed structure of the marketing department of SE «Hlukhiv
Forestry»

Source: compiled by the author
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Therefore, the good propose is to create a marketing department at the
company, which will consist of three people: the head of the marketing
department, an internal market marketer and an internal market marketer. Since
currently the volume of exports of the researched enterprise is not very large, we
do not consider it appropriate to organize a large-scale marketing department, as
this will lead to increased costs. The proposed size of the marketing department at
this stage of enterprise development is quite sufficient. In the case if SE «Hlukhiv
Forestry» faces complex marketing challenges, the company can attract some other
organizations that provide marketing services.

Implementation and effective implementation of the proposed
recommendations is impossible in SE «Hlukhiv Forestry» without careful
monitoring of all aspects of the company's export activities. The analysis of the
factors influencing the export activity of the SE «HIlukhiv Forestry» allowed to
single out the main processes to which the main efforts in the field of monitoring
should be directed.

1. Management of export activity of SE «Hlukhiv Forestry». This unit
involves monitoring the decision-making process regarding export activities,
including planning, defining methods of conducting activities, establishing the
responsibilities of various departments and coordinating their activities in the
implementation of export activities of the enterprise.

2. Management of resources related to the main production and export
activities of SE «Hlukhiv Forestry». Resource management monitoring includes
monitoring the rational use of available resources: capital, technical, technological,
labor, marketing, information, directly involved in the export activities of the
enterprise.

3. Evaluation of export activity of SE «Hlukhiv Forestry». Includes
systematic evaluation and evaluation of the export process. Systematic evaluation
of export activities includes monitoring and evaluation of the effectiveness of
export activities using internal control methods. The results of such monitoring can

be an incentive for the company to take certain measures aimed at improving
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export activities. Assessment of the process of export activity is a monitoring and
evaluation at the following stages of export activity of the enterprise:

All the above, together with the analysis and assessment of factors
influencing the export activities of the enterprise allowed to develop a
comprehensive mechanism to increase the efficiency of export activities of SE

«Hlukhiv Forestry» (Fig. 2.2).
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Fig. 2.2. A comprehensive mechanism to increase efficiency export activity
of the SE «Hlukhiv Forestry»

Source: compiled by the author
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In order to ensure the functional autonomy of export activities, the proposed
mechanism includes such subsystems as management accounting and control,
monitoring of export activities of SE «Hlukhiv Forestry», management of orders,
stocks and procurement operations. The purpose of the main component of the
mechanism to increase the efficiency of export activities of SE «Hlukhiv Forestry»
- planning and control of export activities, is to ensure compliance with contractual
obligations in accordance with the terms and requirements for quality of export
products based on planning and control over efficient use of resources.

The following processes are involved in the planning and control of export
activities of the SE «Hlukhiv Forestry»:

o determination of functional criteria - criteria for the implementation of
the production program of the enterprise and determination of priority criteria;

© determination of periods and options for planning export production;

material resource planning;

o development of schedules and rules of distribution of works;
> assessment of the condition of production facilities;
. the procedure for settling emergency situations.

Management accounting and control exports SE «Hlukhiv Forestry» should
contain and the following processes:

o determine data structure by product, which contains information on
the specifications of the materials route technological cards and related e
equipment;

o development of engineering and technical documentation and
technological routing;

© accounting of production facilities; accounting for raw materials.

The purpose of procurement management is to obtain in the required
quantity and by a certain date the necessary raw materials for the production of
exported products, while - at the lowest possible prices and the appropriate level of
quality. This subsystem covers relationships with suppliers; determination of needs

in raw materials and materials [13; 23; 27].
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The inventory management subsystem aims to ensure the optimal level of
inventory, which will reduce the cost of storage of finished products, semi-finished
products, work in progress, spare parts; as well as to ensure the continuity of the
production process.

The purpose of the order management subsystem is to increase consumer
demand. It includes the processes of administration of orders of foreign consumers;
after sales service.

The subsystem of monitoring of export activity aims to create a system for
assessing the effectiveness of export activities of the enterprise based on
observations of financial and economic export activities of the enterprise,
determining the deviations of actual results from planned and identifying the
causes of these deviations to adjust its efficiency. This subsystem involves the
processes of systematic evaluation and evaluation of the export activity of the
enterprise.

Thus, SE «HIlukhiv Forestry» has developed a set of measures that include
the transition to other conditions of international supply that will be more
profitable for the seller, expanding the export range of products, introduction of a
new type of export products ice cream sticks, creating a marketing department at
the company management and control systems for export activities of the
enterprise. The introduction of the proposed measures into the practical activities
of the SE «Hlukhiv Forestry» 1s expected to increase the efficiency of the foreign

economic activity of the researched enterprise.

2.3. Forecast of the offered measures effectiveness

The growth of foreign exchange earnings i1s largely determined by the
increase in the share of domestic export products. According to the potential to
grow the national income of the state. In the current economic situation, this
activity, which is engaged in by the state, enterprises, intermediary structures,

allows them to improve their financial situation. However, today the financial and
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economic effect of foreign economic activity, taking into account the contribution
of specific participants in this process, has not been adequately assessed, which is
why it is impossible to properly determine their contribution to the increase in
national funds from the sale of products for export. On the other hand, it is
impossible to determine the real figures of income received by specific producers,
intermediaries of export operations. This does not stimulate specific performers to
increase exports and, accordingly, to produce competitive products. It is these
circumstances that have caused the need to develop the proposed methods of
effective rooting.

At the next stage of the research it is necessary to assess the impact of the
proposed measures on the results of foreign economic activity of the enterprise.
The good proposition for SE “SE «Hlukhiv Forestry»” is to install special
equipment for the production of ice cream sticks at the SE «Hlukhiv Forestry». As
already mentioned the cost of purchasing the line for the production ice cream
sticks costs nearly $ 75,000 USD, or 2122500 UAH. The power of this product
line will allow to produce 20 million of sticks about a month, at an average price of
about 44 UAH for one thousand sticks, the company will be able to receive 179752
UAH profit, in the case that the cost of production on average per month is 300248
UAH. (Table 2.2).
Table 2.2
Indicators of payback and profitability of the implementation of the line for

the production of ice cream sticks by SE “Hlukhiv Forestry”

Ne Indicator Value

1 | Expected profit from the export of ice cream sticks, month UAH 179752.00
2 | The cost of ice cream sticks, month UAH 300248.00
3 | The cost of equipment for the manufacture of sticks, UAH 2122500.00
4 | Price per 1000 pcs., UAH 44.00

5 | Payback period, month 11.81

6 | Profitability, % 59.87

Source: compiled by the author

Thus, that the payback period is 16 months in and return is 54 %. The

payback period also depends on the following factors: the time of installation,
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start-up and entry into the planned mode of operation, the organization of
uninterrupted supply of raw materials, the availability of interest on possible loans
to purchase the line, and so on. The transition of the researched SE «Hlukhiv
Forestry» during export deliveries on the terms of FCA supplies to CPT, will
reduce the total cost of exports by an average of 3%, which in 2019 would amount
to 176,33 thousand UAH.

The creation of a marketing department at the enterprise will lead to a
certain amount of costs associated with the remuneration of employees of the
department. After analyzing vacancies for the position of marketers and the level
of wages.

It would be expedient to set the salary of a marketer working with foreign
markets at the level of UAH 15,000 per month, and the salary of the head of the
marketing department - UAH 18,000 per month. The costs associated with foreign
economic activity include the full salary of a marketer to work with foreign
markets and half the salary of the head of the marketing department. Under such
conditions, the costs for the operation of the marketing department, which relate to
costs related to foreign economic activity will amount to 288 thousand UAH. for a
year. The analysis of literature sources made it possible to establish that the
activity of the marketing department should increase sales of export products by at
least 15%, which according to 2019 would amount to approximately 1520
thousand UAH.

Therefore, in order to determine the feasibility of implementation in practice
of the studied SE «Hlukhiv Forestry», it will assess the effectiveness of foreign
economic activity of the enterprise subject to the implementation of the proposed
set of measures (Table 2.3).

Table 2.3

Indicators of efficiency of export operations of SE «Hlukhiv Forestry» after

implementation of recommendations

Indicator 2019 Plan (2020) | Forecast (2021)

1 2 3 4

Coecfficient of efficiency of export operations 172,40 173,04 181,53
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Cont. of table 2.3

Export income, thousand UAH 10133,10 10893,08 17413,07
Expected increase in income due to the export of ice cream

sticks, thousand UAH - - 5760,00
The expected increase in revenue through the use of a set of

marketing activities, thousand UAH - - 1519,97
Total export costs, thousand UAH 5877,75 6295,07 9592,39
Expected increase in export costs due to the functioning of

the marketing department, thousand UAH - - 288,00
Expected reduction of export costs due to the transition to

new terms of supply, thousand UAH - - 176,33
The cost of production of ice cream sticks, thousand UAH - - 3602,98
Export profit before taxation, thousand UAH 4255,35 4598,01 7820,68

Source: compiled by the author

Thus, based on the research, it can be argued, that the implementation of the

proposed measures will increase revenue from exports in general by 71.84 %, by

7279.9 7 thousand UAH (Fig.2.3)
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Fig. 2.3. The expected dynamics of growth of export income of SE «Hlukhiv

Forestry», thousand UAH

Source: compiled by the author

Such an increase in export earnings is expected to occur due to the

production and export of ice cream sticks in the amount of UAH 5760.00 thousand.

and the effective application of marketing measures in the foreign market should

lead to an increase in exports by 1519.97 thousand UAH.

However, the implementation of the recommended measures will not only

lead to revenue growth. Expenditures related to foreign economic activity will also

increase (Fig. 2.4).
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Thus, in general, the costs of export activities after the implementation of the
proposed measures will increase by 63.2%, which will amount to 3714.64
thousand UAH. This increase will take place at the expense of salaries of
employees of the marketing department by 288 thousand UAH, the cost of
production of ice cream sticks by 3602.98 thousand UAH. Note that the expected
change in the terms of export deliveries should lead to a reduction in total export

costs by 3%, which will amount to 176.33 thousand UAH.
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Fig. 2.4. The expected dynamics of growth of export costs of SE «Hlukhiv
Forestry», subject to the implementation of the developed recommendations,
thousand UAH

Source: compiled by the author
In order to determine whether it is appropriate to implement the proposed
measures based on the calculated forecast indicators of income and expenses, we
calculate the efficiency ratio of export operations (Fig. 2.5).
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Source: compiled by the author
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Therefore, based on the research, it can be argued that the implementation
of the proposed measures in practice will increase the efficiency of export
operations by 9.13%, which indicates the feasibility of implementing the proposed
measures in the enterprise.
Let's estimate the level of expected profit from export activity of the
enterprise on condition of introduction of a complex of the developed measures for
increase of efficiency of foreign economic activity (fig. 2.6).
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Fig. 2.6. Expected dynamics of profit of export operations of SE «Hlukhiv
Forestry», subject to the implementation of the developed recommendations,
thousand UAH

Source: compiled by the author

Thus, based on its assessment of the expected impact of the proposed
measures on the results of foreign economic activity of SE «Hlukhiv Forestry», it
can be argued that the implementation of the developed set of measures is
appropriate and economically justified. As the effect of their implementation is
expected to increase the efficiency of export operations by about 9%, and increase

profits from export activities by 83.78%, by 3565.32 thousand UAH.
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CONCLUSIONS TO SECTION 2

The research of the effectiveness of foreign economic activity of SE
«Hlukhiv Forestry» allowed to obtain the following results:

1. In the course of the research the main directions in the activity of the
researched SE «Hlukhiv Forestry» were outlined, which need improvement in
order to increase the efficiency of foreign economic activity of the researched
enterprise.

2. A set of measures aimed at improving the efficiency of foreign economic
activity of SE «Hlukhiv Forestry» was developed. This complex includes the
transition to other conditions of international supply, which will be more profitable
for the seller, expanding the export range of products, introduction of a new type of
export products ice cream sticks, creating a marketing department at the company,
improving the management and control of export activities. The introduction of the
proposed measures into the practical activities of the SE «Hlukhiv Forestry» is
expected to increase the efficiency of the foreign economic activity of the
researched enterprise.

3. Based on the assessment of the expected impact of the proposed measures
on the results of foreign economic activity of SE «Hlukhiv Forestry», it can be
argued that the implementation of the developed set of measures is appropriate and
economically justified. As the effect of their implementation is expected to
increase the efficiency of export operations by about 9%, and increase profits from

export activities by 83.78%, by 3565.32 thousand UAH.
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CONCLUSIONS AND SUGGESTIONS

Therefore, a prerequisite for the decision to conduct foreign economic
activity is its efficiency, which is determined by comparing the achieved economic
result with the costs incurred by the company to obtain such a result. At the stage
of planning to enter foreign markets, determining the level of efficiency determines
the degree of interest of the company to enter specific markets for the purchase or
sale of certain goods (services). At the stage of direct foreign economic activity, its
efficiency indicators allow to identify negative trends that serve as an indicator for
making certain management decisions on the need to eliminate negative factors,
and if it is impossible to eliminate them - to abandon such activities.

During the research of the effectiveness of foreign economic activity of SE
«Hlukhiv Forestry», the following results were obtained:

1. In the course of research of financial and economic activity of SE
«Hlukhiv Forestry» it is established that activity of the researched enterprise is
characterized by considerable decrease in efficiency. It can be argued that the
surveyed company does not have sufficient liquid assets to repay its current
liabilities in full. This indicates an insufficient level, its solvency. However, there
1s a tendency to increase the solvency of the enterprise and is a consequence of the
transfer of current assets to more liquid forms. About decrease in efficiency of
activity of the enterprise indicates a decrease in profitability, slowdown in asset
turnover, reduced autonomy and independence of the studied enterprise from
creditors. To remedy the situation, it is advisable to develop measures aimed at
reducing the cost of production of the enterprise and increase its sales.

2. The analysis of foreign economic activity of SE «Hlukhiv Forestry» was
established and it was represented, that the researched company has been exporting
its products. The main countries of export of the products of the researched
enterprise are China and Romania. The main export goods of the researched
enterprise are lumber from different species of wood. In general, there is a

tendency to increase exports of SE «Hlukhiv Forestry» from 5934.18 thousand
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UAH. in 2017 to 10133.10 thousand UAH. in 2019. During the researched period,
the company entered into new export agreements with companies in Spain and
Austria. The lumber export contract with the Romanian company was extended for
a new term at the end of 2017. In accordance with the terms of the new contract,
the supply of lumber increased from UAH 326.38 thousand. in 2017 to 1215.97
thousand UAH. in 2019.

A positive trend for SE «Hlukhiv Forestry» is the growth of exports, both in
quantitative and qualitative terms, which indicates an increase in demand for the
company's products in foreign markets.

3. The assessment of the efficiency of foreign economic activity of the SE
«Hlukhiv Forestry» allowed to conclude, that the export activity at the enterprise is
effective. This is evidenced by the growth of currency efficiency, efficiency and
profitability of foreign economic activity. In the researched period there is a
tendency to increase the efficiency and profitability of foreign economic activity.
Thus, the efficiency ratio of foreign economic activity in 2019 compared to 2017
increased by 21.98%, and the profitability of foreign economic activity in 2019
compared to 2017 increased by 18.02%. This situation is explained by an increase
in export activity by 70.76%, with an increase in the total cost of exports by only
48.99%. The gradual increase in the efficiency of foreign economic activity of the
SE «Hlukhiv Forestry» is explained by the effective management of its activities,
which allowed to increase exports and reduce variable costs per unit of output,
which led to increased profits from export activities.

4. The research showed, that due to its strengths, the company can apply a
flexible pricing policy to compete. Expand the range of export goods through the
introduction of a value-added product that is not produced by major competitors.
Change the terms of international supplies to more loyal. These measures will
reduce the existing threats to the Hlukhiv State Forestry.

The main threats to the increased weaknesses for the SE «Hlukhiv Forestry»
are the possible reduction of product competitiveness, as well as the loss of

qualified personnel.
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On the basis of the conducted research for increase of efficiency of foreign
economic activity of SE «Hlukhiv Forestry» forestry it is expedient: to change
conditions of deliveries of export production from FCA on more loyal to the seller;
expand the range of export products; to introduce the production of a new product,
which 1s focused on the sale, both in the domestic and foreign markets - ice cream
sticks; to introduce an expanded system of management control at the enterprise
with the use of effective methods of control over export activities; creation of a
marketing department at the enterprise.

5. On the basis of the conducted research and the given recommendations
the complex of actions for the SE «Hlukhiv Forestry» which includes transition to
other conditions of the international deliveries which will be more favorable for the
seller, expansion of export range of production, introduction in production of a
new kind of export production of an ice cream stick was developed, creation of a
marketing department at the enterprise, improvement of the system of management
and control over the export activity of the enterprise. SE «Hlukhiv Forestry» can
expand the range of exported products. After all, the company cannot fully
compete in the international market due to the insufficiently wide range. You must
create a balanced assortment professor and 1 export and make a selection range for
each target segment.

The introduction of the proposed measures into the practical activities of the
SE «Hlukhiv Forestry» is expected to increase the efficiency of the foreign
economic activity of the researched enterprise.

6. In order to determine the feasibility of introducing into practice the SE
«Hlukhiv Forestry» developed set of measures to increase the economic efficiency
of foreign economic activity, it is established that the implementation of the
developed set of measures is appropriate and economically justified. As the effect
of their implementation is expected to increase the efficiency of export operations
by about 9%, and increase profits from export activities by 83.78%, by 3565.32
thousand UAH. This will lead to the expected increase in income from sales of

export products as a whole by 71.84%, by 7,279.97 thousand UAH. Such an
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increase in export earnings is expected to occur due to the production and export of
1ce cream sticks in the amount of 5,760.00 thousand UAH and the effective
application of marketing measures in the foreign market should lead to an increase
in exports by 1519.97 thousand UAH.

Thus, based on the assessment of the expected impact of the proposed
measures on the results of foreign economic activity of SE «Hlukhiv Forestry», it
can be argued that the implementation of the developed set of measures is

appropriate and economically justified.
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3a ONOIKEUHRAMI (crannapTami)ByXratiepeLKora COMIKY.
38 MIKHEPOLINMI CTRHARPTIMK Ginancosoi ABITHOCTI

Gasanc (3sir npo ginancosuil cran)

wa 31 rpyans 2015 poky
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Appendix A

Balance sheet & Income statement (profit & loss statement) (2015)

Hoaator |

20 HallioHAARHOrD MOACKSHHS (CTRHAAPTY |
BYXIAATEPCHKOTO OBAIXY

| *3arikHi BHMOCO 110 (HBANCOROT JRITHOCTI"

41404 Cymecuxa 067, a. Fayxs, Bya TlyTusnueska, 96

===

dopma Nl Koa 1 AKY]
AwxTie Koa Ha nowarow Ha wiuenn
s oo oAy Wi Y HOro Be|
1 2 4
1. HeoBoporni axrnsi
Flemateplanil 3RTHAN 1000 70 50
NEpPRICHR BAPTICTH 1001 70 76
HAKONANEHE aMOpPTIEALUA - 1002 21
Hezapeprest KATITRARNT IHBECTHILL 1903 39 44
Ocyonsi sacain 1010 5724 9958
PepRICHa BIPTICTY 1011 10377 15813
HoT 1012 4633 5857
[HRECTHILHD HEPYXOMICTh 1015 0 0
nepaIcni SAPTICTh IMPECTHILAND! HEPY XOMOSTL LUALS
JHOC IHBCCTHLIANOL HEPYXMOCTI 1017
TTomf OCTPOKOBI BIO/IOTI4HI 3KTHAN 1020 0 Q
nephicha FPTICTH IORMOCTPORDRIX DIOAOTIMHIN BRTHBIN 1021
HaRoruIeHa NOPTH3AINA AOATOCTPOKORUX Bioa0r ¥HIN AKTHRIB 1022
TlonrocTpoxen| HiHAHCORI iHaecTIN |
K1 DDA ROBYIOTHSN 32 METOAOM )"laL'li A KANCTEN | AN MEAAPHEMCTH 1630
W1 (IHRHOOR! INREETIHI < 1035 17 17
MokrocTpoxoRs 1¢01TOpCHKR jabopeoBaniets ___j 1040
BiACTpoYen] nOAATROR AKTHHI ) o 1045 84 84
Trstis HeoBOPOTH) AXTHAR 1690 129 154
Yenoro sa poiakion | 1095 (3] 10307
1. Ofioporui aKinsu
Janach 1100 2513 187
v 108y el Bupob Janach 110t 972 1723
1lezanep POGHIUTRO 1102 636 612
ToTORa MPAAVKIILA N 1103 886 722
N\ Yomp/ AN~ A BTSN ¢ i 11 1§ N AN
ToTouui GionoritHi IXTHEN b 5 ) )
| leGiTopcKKa 3a00ProRaHICTh I8 NPOAVKILIC, TORIPH. pofioTit, NoCTyrY 1125 1430 654
T1eBiTOpChKD SA00PFORIHICTR 3 POSPAXYIKAAI
38 BHAAHNMN ARAHTAMH 1130
3 HIoNRETOM 1138 171
|y ToMy Wheat 3 0OARTKY WanpRbyvok. 4 A\ % N L AL 2 13 h | BEPE | 8 B
[leBitopeara 3A0OPCORANICTH 3 POSPAXKHRAMN 1] WHYEPINITHIX POSPEXYHEIR 1145
At GoTouHE AE0iTOpChEA IAGOPIORAKICTS ! . 1550 JENEN G N
[loTosut QUHAHCOB) IHRCCTHILL 1160
I"porui Ta ix ¢XRIRLACHTH 116§ 2245 6014
\ vosy umcai [oTinsn 1166 2 2
Paxyiky B OHNAN 1167 2243 6012 d
Berpani MAfiBVTHIX NEPIONIB 1170 [
IHini OBOPOTHI AKTIHI =] 1190 l 91 166
T A E— WAN N s _C | oa g\ B> e A
111, HeofupoTiti axTIRN, YTPUMY BT ATH HPOIIAY. TALPY LU TT0 . S N 1200 q " AN eNs
BALANC | [ 12397 20474







acnns Koa Ha nomarox Hit winenn
AR IRiTHore neploty amivwero meploty |
I 2 3 4
L Baacnnii kanitaa
JapeccTpopdiuit {naiosni ) Kkanirag 1400 1599 1599
Kanirin y A00uiHKax 1405 665 752
| JloAaTxORMA Kanizan 1410 2482 1338
Pesepanni xaruras . 1415
| {epoanoaiaesnii npubyror { THi J0HTOR) 1420
Heonaaueunil xanitan 1425 [#) {
Buayiennit xanitos 1430 4] [§]
Yenore 3a poyiiiom |1 1495 4750 V686
11, Josrocrporosi 3060 sganus i mbemesennun
BracTpouei nogaTROM I0608'I3aHHA 1500
| Honrocpoxen) kpeanTh Gannih \J _| 1510 \
1111 RomEoSTpoRon 180N R KIHIE 1518
JlonrocTpoKoni Jafielmeyenie \ 1520
Llimhone Ginaeymasns 1525
Yenoro w postitom 11 1595 [ 0
1, Hovoesui sobau'soaunm i aesnesenns
IKopaThocTpoxani kpennH Gankin 1600
Morouki KpeanTopeska 3aB0PraREHICTH 30
AORCCUTP 3050 MM RMN 1610
ToRapK, PoBOTH, AocaNTH i618 211 2219
polpaxyriamit 3 Gionxerom 1620 1646 2061
¥ 08y ‘el 3 nOASTRY Wa npulyTok 1621 234 414
POTPAXYHKAMI 3L CTPANVEGHHA 1625 20
POSPANYHEAMM 3 OfAATH AP 1630 51
ONEPAMHHA ABRHCAMN 1635
[MOTOUHA KPEAITOPCHKA JAB0PTOBANIETh I3 WHY TPIIHIX POIPANYHEIH 1645
[Motoun: JaleneseHus 1660 3919 5441
JLoXON MafBy THiX nepi 1665 288 225
it no1oMi 3000 RJaHAA 1690 463 |
Yenoro 3a portiion 11 1698 7647 10788
IV, Jofos'miams, non'sEni 3 neofopoTiHA RKTIBAMIL NTRIMYURIIA
20 N POTAAY L TH CPY I sl s 1700 [
BAJdALC 190 12397 20474
Hupextop Kauanan Bap
{nanag) (npissaute, wuws)
Fonapnith Gyxrastep 7 Kamimna HB
(miaryéy (st o)

* BHIMAUACTSCA B NOPHAKY, BCTAHQRACHOMY HEHTPRIIMM ORran0M
AUKOHERYOT ARAAN, IO PEATYIVE TCPIRARIY D0AVTHK! ¥ Ciepi CTATHSTHRIL



Tinnpuesicrso: A 'TAYXiBChKe JicoBe TOCIOAPETHO”

(HAAMEHYBAHHR )

Jlard (phae WAL, HHEI0)

KOJLH

3006 ] wio | ol

1a €JIPIIOY

00992906

3BiT Npo PiNAHCOBI PeIyILTATH (3BiT (o cy Ry numil 10xin)

3a 2015 p.

@opa N2

1. ®IHAHCOBI PE3Y.IBTATIH

oo s ot \

18011413 l

Ko X ), 3a anasorivnil nepion
Crarra 3a niTunii nepioa
PHANA n(mcpc,mmn 0 p(lk‘)
| g\ N - 2 3 A 3

el 10Xi R peauzaitit npoaviii (vosapis, padit, necayr) 2000 41790 27000
(Cobipapricth peanizonanoi npoaykitii (Topapis. podir, NOCIyT) 2050 (26301) (18353)
Baaosuit:

npulyToK 2090 15489 8447

3BHTOK 2095 (0] ()
Lt onepaitiit oxoan 2120 1954 2252
TTONO 171 EPBICHOD RISHAIHA TIOAQTISHOL Y AKTHRIN S
C1AbGHKOTOCTIGAAPCHEOT NPOAYKILY 2122
AnMinicTparisdi BUTpaTH 2130 (2618) (1650)
Burpari Ha 30yT 2150 (5194) (3832)
g onepattiini BUTRATH 2180 (5673) (3887)
BUTpar Bl NepRIiCHOTO BHIHANNA GIONOTIYHOTHN BKTHBIR T4
CLALCHKOIORNO, WPCHKY IPOAN KL 2182
DinancoBi peIyTLFaTh BiA onEpAtHiIoG Uk muoeri:

NpHOYTUR 2190 GY8Y 1330

301TOK 2195 (0) (]
Jloxon ia yHacTi # xanitani 2200
Trani hisarconi 10X0aH 2220
{HuTi AOXOAH 2240 55 435
DiHAHCORL BITPRTH 2250 [l ()
Bipary it vacr i waniran X227 N\ (3] ()
Lt BUTPATH (37) ()
DinaHcoRMIT PEYALTAT 10 ONOTATIY BAI:

apiGyToK 2290 7006 1375

30MTOK 2295 (0) 0
Butpari (oxia) 3 noaarky ua NpHOYTOR 2300 1296 803
FipiGy 1ok (301108) R IPH IR HENOT TIALHOCH TG Qri 11Ky BRI 2305
Yareruil hinancosuil peiyanrar:

npulyTOK 2330 5710 570

30HTOK 2355 (0) ()
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1. CYRYITHHIT 0N

Noa ; 3a anasoriumnii nepion
Haiivenypanns norasnnia 3a ssivenil nepioa ;
NONCPETHKOID PORY
psakal|

1 2 3 4
Jlo011iHKa (ViliHKka) HeoGOPOTHHX AKTHRIB 2400
Joominka (yiiika) GiHaHCOBHX IHCTPYMEHTIR 2405
Haxonnveni kvpeosi pishuni 2410
YacTka IHHioro cyKy MHOTe 004y aCoIBAoRIIN 1 itk
THADPHCMCTS B 2415
LHIIMA CYRY ITHME 0XET 24435
Tl eyicy nuuil 10Xia 10 0NoAATKY Bakns 2450 0 [
[Tonatok Wa NpHGYTOK, NOB'A3AHMI 3 THINHM CYRVIHAM OXQT0M 2455
THIEL CY Iy il 10X NHETH 0noARTRYBANS 2460 0 0
Cyrynnuii 1oxin (eyva psuikin 2350, 2355 va 2460) 2465 5710 370

1L EAEMEHTH ONMEPAIUITHHN BITPAT

K \ O V. 3a awanorivunii nepion
HafiyenyBannus nokasinmei 3a ssiTunii nepioa
NOAEPETNBOTO POKRY
pita
1 2 3 4
Marepiahti 3aTpaTh 2500 11914 10601
Burpari Ha onaaty npaiti 2305 12067 7753
Binpaxysauns i1a coniaabhi 3ax01u 2510 4501 2892
AMmopTusailis 2515 1302 562
L onepai i e pai 2L X L2520 1320 R
Paiow 2350 3403 24033

1V, POBPAXYHOK NOKASHHKIB NPHEYTROBOCTI AKIUIL

Kon A 3 \
\ , 2 . Sa anaaon vt nepioa
Paima cran v $a sriTini nepiot
l|l)ll!pl‘.|"l.()l o IHJK'\
PiLINA]
1 2 3 4
| Cepenrthopiuna KiTkKicTh NPOCTUN akilii 2600
(CKOPHIORAHA CePeTHLOPIMHA KITLKICTE NPOCTHN arilii 2603
Yucruii npndyTox (30MTOK) HA OAHY NPOCTY KO 2610
Croprrosanuii uncTiii npubyToK (3GHTOK) Ha 0V 1POCTY AKILIG 2618
JURIACH Ity POCTY a1t 6301
Huperrop Kauasan B

Locieonmuit Oy swrep

RN

CIHTUATH | NPEIBKILG)

Kt BB

Lt PRI
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Appendix B
Balance sheet & Income statement (profit & loss statement) (2016)

Tonavox 1
Ao Hau o ( PTY)
Gyxranrepcsxoro obnixy

I "3aramssi BHMOrO J10 QiHaHCOBOT 3BiTHOCTI"

KO
Jara (pix, wicuus, vacao) 2016 21 31

Tianpnemerso: JIIT "[ayxisceke Aicose rocnogaperso” 3 €JIPTIOY 00992906
Tepuropis: Vpaina 3 KOATYY 5910300000
Opranizauiino-ny opma r p Hey ianp BO 13 KOfor 140
Bua cKOHOHOMINHOI AIANBHOCTI! JIiciBHHUTBO T8 IHIA RATBHICTS Y JICOBOMY 2 KBEJ 02.10
Cepeans KiTbKiCT MpauiBHuKis’ 161
Aaxpeca, Tenedion 41400 Cymcsxa 0621, M. Cayxis, syn. Nytusnscexa, 96
Onunuug BUMIpY : THC.rpH. §€3 necaTxoBOrO 35axa (okpiM posainy IV 3sity npo (inancosi
pe3y bTaTH (3siTy npo cykynsui noxin) (hopma Ne2), rpoLIOB NOKAIHHKH AKOrO HABOAATHCA B
IPHBHAX 3 xonifikamu)
Cxnanero (3poSumi noznavxy "v* y BLANOBIZHIN kaiTHHLL):
3a (cTanaap )6yxraaTep ro obniky v

3a MDRHEPONHHMH CTAHIAP im Tl

Bananc (3pir npo ¢inaucopwii cram)
ua 31 rpyans 2016 poxy

@opua Nel Koa 38 IKY/L

AxTun ;‘2 :,:::.wm ;n:.mmn_:g
1 2 3 4
1. Heoboporai akTasy
HemaTepiaahii akTHBH 1000 50 27
NEPBICHA BAPTICTh 1001 76 76
HAKOMHYCHA AMOPTHIALIS 1002 26 49
Hi piieni xant i i i 1005 44 49
OcHossi 3ac064 1010 9958 11134
NepBicHa RapTicTs 1011 15815 19228
IHOC 1012 5857 8094
|lasecTrmifina HepyxoMicts 1015 0 0
Phi pricTs i wLHEOT HEp i 1016
310C isBecTHLIHOI HepyXMocTi 1017
TlonrocTpoxosi Gionorisxi akTHen 1020 0 0
PBICHA BAPTICTH IOATOCTD Gionorivsnx axTusia 1021
P 1% OBrOCT OGionoriumyx axtisis 1022
Kl y v 12 yH9acTi B xamiTani iHmmx nignp 1030
i inanconi inpecTHIT 1035 17 17
LonrocTpokosa AebiTopcsxa 3aBoproBamicTs 1040 103
BIACTPOUCH NONIATKOBI 3XTHRH 1045 84 84
Irnni weoSopoTai axTHEK 1090 154 154
Yenoro 3a posnkiom 1 1095 10307 11568
1L OGoporni axTuBE
3anacn 1100 3157 3678
oMy umcai: Bupobuwsi 3anack 1101 1723 1670
Hesasepuiene supoSumurao 1102 632 910
T'o1o8a nposyKuis 1103 722 1020
_ Tomapw 1104 80 78
Morouni Gionoriyni axTusm 1110 3 3
JleGiropcnka 3a60proBaRICTH 38 NPOAYKILIO, ToRapH, poboTH, Nocayri 1125 654 327
Hebitopehka saboprosanicts 3a po3paxysKamu;
38 3 1130 330
3 1135 171 6
¥ TOMY uschii 3 nOAATKY Ha npubyToK 1136 6
eGiTo) BAHICTH 30 i3 Bl IIHIX i 1145
|lua norTouna seSitopesxa sabopr i 1155 k)
otousi dinanconi insecTHuii 1160
[pouri Ta ix exsie 1165 6014 7930
y TOMY smeai: Corinka 1166 2 7
Paxyexn B anKax 1167 6012 7923
Burpar MalbyrHix nepioais 1170 5
T i AXTHBN 1190 166 255
| Yeporo 3a posainos 1T 1195 10167 12539
111 Heoboporni axTass, yrpemysani ais np , T4 rpynn subyTrs 1200
BATAHC 1300 20474 24107




lacus Koa Ha nowsrox Ha xiuenn
prRaxa aniTHore Bepioxy sivnore mepiony
1 2 3 4
L Baacnuii xaniran
1400 1599 1599
1405 752 752
1410 7335 8709
1415
oK (sternokpuTHil 36HT0K) 1420
1425 Q Q
1430 0 4]
Laowm | 1495 9686 11060
11. loprocrpoxosi 3060s'saanns i 3abesnesenus
BizcTponcri noAATKOB 30608'A3aHAS 1500
JlorrocTpokoBi kpemTH Gankia 1510
1515
1520
1525
1598 0 0
TIL ovouni 30608'a3anus i 3abe3neqenns
KOBi Ganxin 1600
TToTOuHE KPEIHTOPCHKR 3A60proBanicTs 3a:
ROBrOCTPOKOBHM 30608 1610
ToBapH, poOOTH, NOCTYTH 1615 2219 793
PO3PAXYHKAMH 3 GHOKETOM 1620 _ 2061 2372
wHea 3 HA YTOK 1621 414
1625 459
1630 791 1669
1635 1591
icTs i3 dmHiX in 1645
1660 5441 5873
1665 275 259
1690 1 31
Yenoro 3a pogainom IIT 1695 10788 13047
V. 30608's3auns, nos's3ani 3 neoOPOTHAME AKTHBAMM, YTPHMYBAUMME
AN MPOAKY, TA rPynaME BREYTTR 1700
BAITAHC 1900 20474 24107

Tonopiuk Gyxrarrep

Byxrantep

_—
Bu3naqacTsCH B NOP OprasoM

jnony;nxyycc)epimmcnm

BARIH, MO PEANy3y P

Kanunnna H.B.

(npisamine, IwATH)




KO
Jara (pik, micsuws, uncro)| 2017 | o1 [ o1
Hignpuescrso: [IT "Tnyxiscske dicope rocnonaperso” 3a ENIPTIOY 00992906
(saftmenysanis)
3siT npo dinancosi pesyasTaTn (3BiT npo cyxynunii goxizn)
3a 2016 p.
Dopma Ne2 Konsa AKYA [ 1801003
I. ®IHAHCOBI PE3YJbTATH
Kox 3a anasoriunnii nepioa
Cratrd paaxa 38 salrunt acglox NONEPEAHBOTO POKY
1 2 3 4
UncTrii ioXin Bia peanizanii npojyxuii (Tosapis, poGit, nocayr) 2000 48500 41790
CobisapricTs peanizopanoi npoyxuil (Tosapis, pobir, nociyr) 2050 (27923) (26301)
Banosmii:
npubyTOK 2090 20577 15489
36HTOK 2095 0) (0)
Inmi onepaniiyi aoxoam 2120 3375 4984
|[loxin Bia nepRicHOr0 BU3HAHHS GIONOTIYHOMHX AKTHBIB T4
CLABCHKOrOCNONAPCHKOT HPOAYKIIT 2122
AJIMiHICTPaTHBRI BUTPATH 2130 (3400) (2618)
|Burpari Ha 36yt 2150 (10742) (5194)
Inui onepantiitni Burpari 2180 (2775) (5673)
BuTpaT BiZt NCPRICHOrO BH3HAHHSA OIONOMYHOTHX AKTHBIB T4
CLIILCHXOTOCIONAPCHKOT NPOyKItiT 2182
Dinancosnii pesyasTar in onepauiiinof Ainannocri:
npHOYTOK 2190 7035 6988
36uTOK 2195 (0) (0)
Jloxin Bin yuacti B Ranirani 2200
i isancori noxonu 2220
[Hmi 1oxoam 2240 101 55
DiHaHCORI BHTpATH 2250 (0] 4]
Brparn 8ia yuacti s kanirani 2255 (4] 0
|lsmmi srTpaty 2270 (25) (37)
Dinancosnii pe3yILTAT 10 ONOAATKYBAHHSA:
npudyTok 2290 7111 7006
30HTOK 2295 (0) (0)
Burparh (IoXin) 3 nogatky na npubyTok 2300 1395 1296
|!1pubyTok (36uroK) Bia MpUnIEHEHOT AiANBHOCTI Nicns onoaatkysanHs | 2305
Uncrnii pinancosuii pesyanrar:
npubyTok 2350 5716 5710
30HTOK 2355 (0) (0)
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IL. CYKYITHH 1OX1]]

K
Haiimenysanns nokasnuka O 3a 3siTunil nepioa T Saorighiek nepigy
TMONEPEAHLOTO POKY
paaka
1 2 3 4
Hooninxa (yuinxa) HEOBOPOTHMX aKTHBIB 2400
oouiHKa (yuinka) dinancosnx iHerpyMenTin 2405
Hakonmyeni kypcosi pismmi 2410
UacTka iumoro cyxymroro JI0X0J1y acOmiHOBAHNMX Ta CIiNEHHX
NiANPHEMCTR 2415
THnmii cykymaui moxin 2445
Tnumii cyxynuumii noxin ao ONOATKYBAHHS 2450 0 0
Tonarox na npuGyTOK, nOB's3amuit 3 iHmUM CYKYITHUM JIOXOHOM 2455
Iumnii cykynuuii goxin nicas ONOAATKYBAHHS 2460 0 0
|Cyxynmmii noxia (cyma psiaxin 2350, 2355 1a 2460) 2465 5716 5710
IIL EMEMEHTH ONIEPAIIIMHAX BHTPAT
Koz 3a awanoriunnii nepioa
Halimenysanns nokasunxa 3a 3iTunit nepion
MONEPETHBOro POKY
PAAKa
1 2 3 4
Marepiansui sarpari 2500 11920 11914
Butpary na onyiaty npani 2505 17103 12067
Binpaxysasns ua coniamui 3axomm 2510 3762 4501
AMo is 2515 2458 1302
Iumi onepanifui suTpary 2520 6822 4329
Pazom 2550 42065 34113

IV. PO3PAXYHOK IHOKA3HHKIB [TPHEY TKOBOCTI AKIIT

Koa 3 %
. = 3a anasoriunmit nepioa
Hassa crarri 3a ssiTuuii nepion P ——
SUIKA |
1 2 3 4
Cepeanbopiuna KiZlbKicTh ipocTix akuik 2600
CKOPHIOBaHA CepeNHOPITHA KiTLKICTS NPOCTHX AKILii 2605
Ynerni npudyrox (36uTOK) Ha OaHY NpocTy aKiio 2610
(CxopHrosannit uicTH nprOYTOK (36HTOK) Ha ofHY NPOCTY KU . 2615
[lusiziesm Ha o/uty MPOCTY axiiio 2650
> ’ %‘\
Kepiprux / / s Kananan B.®.
(imiuiany i npissuie)
Byxrarrep Kamsmnna H.B.

(ininiann i npiasuuie)
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Appendix C

Balance sheet & Income statement (profit & loss statement) (2017)

Honarok |
Jio Haui 0 { pry)
Gyxrarrepeskoro obnixy

1 "3aransni sumoro o dinancosoi IsiTHoCT"

KOIH
Dz (pix, Micaus, aneao) 2017 12 31

IMianpuemerso: AM "I ayxiseske aicose rocnoaaperno” 38 €APIIOY 00992906
Tepuropin; Yxpaina 33 KOATYY 5910300000
Opranizauifino-np opma r [lep iang BO 3a KOnor 140
Bua exonoHoMiuHOi AiSABHOCTI: Jhici T 1HIUA JiNk y ai 38 KBEI 02.10
Cepeais kinbxicts npauisnnkis’ 155
Axpeca, Teniedon 41400 Cymcoxa 061, m. I'myxis; syx. Myrueascexa, 96

Oamiuus sumipy ; THC.rpH, Ge3 AECRTKOBOTO 3HaKa (oKpinm posainy IV 3sity npo d
PeayasTaTH (38iTY Npo cyxynuMii noxia) (dhopma Ne2), rpourosi NoxasnHKH KKOro HABONATHCA B
FPHBHAX 3 KoMifKkami)

C (3poluty y "v? y Bi uHif katrimui):

S (cTanzaptamu)Gyxrarrepcsroro obaiky A W e\
50 MixHap c i aaitiocTi NS AW

Basanc (3sir npo dinancoswii cram)

k:

i G ua 31 rpyaus 2017 poxy
Gopua Nel Koaza IKV/L
Axrtus Koa Ha novaros: Ha wineas
- ~toimnoromepiony | ssivwors mepioyy |
1 2 3 4
1. HeoGoporui axtusn
Hesutepiamsi axriau 1000 27 27,
iCHa BapTiCTH 1001 76, 76
HAXOMHYCHA AMOPTHIALI A 1002 49 49,
Hi P i Kanf 1 J 1005 49 39
Ocuorni 3acobu 1010 11134 13 110
NepaicHa BAPTICTS 1011 19228 23702
3HOC 1012 8094 10 592
HBECTHILITHA HEPYXOMICTH 1015 0 0
i p i i i 1016
3HOC inBeCTHIRHOT HepyXMocTi 1017
LlosrocTpokost Giosoriusi axTiss 1020 0 0
pHicHa BApTICTY P Oiosoriummx axrusis 1021
eHa aMop in noBrocTp Bionori=mux axruais 1022
Horroctpoxosi il i
i 0fnikoByIOTRCS 32 METOIOM YHACTI B KARITAT IHUIMX miAny ) 1030
ikcuni Ginancosi iHnecTHLil 1035 17, 17
HosrocTpokosa sediTopenxa 3abopronanicrs 1040 103 234
Bi eii moaTKORI aKTIEN 1045 84 84
IHmi neoBopoTwi axTisi 1090 154 154
Yenoro 3a pozaitom | 1095 11568 13 665,
IL OGoporui axTuen
3anmacu 1100 3678 5913
) Tomy useni: BrpoGmii sanaci 1101 1 670 2 148
nene HHUTBO 1102 910, 2396
I'oTosa nponykuin 1103 1020 1327,
Toapu 1104 78 42
oTouni Gionoriuni axTuan 1110 3 3
| ebi Ka 3360, icTh 32 {10, ToBapH, poBoTH, nocyri 1125 327 255
ZleBitopenka saboprosanicts 3a POIPAXYHKAMM:
33 BHARHHMH @BAHCAMIT 1130 330 280,
3 GlomaeTom 1135 6
¥ TOMY ‘Al 3 nonaTky Ha npubyTox 1136 6
TeGito 3350proBANICTS 38 POIPAXVHKAMM {3 &) iUiX poIpaxymxis 1145
lsma notouna nebitopesa saboprosanicrs 1158 5 15
Torouni dinancosi HsecTsLi 1160
"poui ta ix exminanenTi 1165 7930 4121
ToMy sweni: Cotiska 1166 7 4
Paxyrxn s Banrax 1167 7923 4117
Birrpatn maii ix nepionin 1170 5 4
Isaui 060) 1 8KTHEH 1190 255 310
Yeworo 3a poaaiaos 11 1198 12 539 10 901
111. Heofoporni axTusn HMYBANE 275 npoa; Ta rpyna subyrra 1200
BAJAHC 1300 24107 24 566




Hacne Kea Ha nounvox Ha xineus
pRAKA sivioro nepioay amiTHoro mepiony
1 2 3 -
L Baacuuil kaniran
| 3apec ri (nakiosuit) xamiTan 1400 159% 1599
anita y 200MiHKaX 1405 752 752
Jlonarkosnit kanitan 1410 8 709 10 084
|Peacpaiuil kanivan 1415
Heposnoaineuit npubyrox {senoxpuTHil 36uTOK) 1420
Heonmayennit xanitan 1425 () Q)
Brutysesnit xanitan 1430 4]
om 1 1495 11 060! 12 435
11. losrocrpoxosi 3o6on'ssanns i sabesnedenns
BincTposicai noaaTkoni 30008 s3aHHR 1500
| [ToarocTpokosi kpeauT Ganxin 1510
Lt 201 i 30008 833HHA 1515
| lonrocTpoxosi sadesneucHns 1520
Llibone (pinancyBanus 1525
Yeboro 3a posaiaow 11 1595 0 0)
111 Torouni so6op's3anns i 3abe3nesennsn
[ KopotkocTpoxosi kpenuTy Guxin 1600
ToTouna xpeaMTopehka 3afoprosanicTs 3a:
JIOBTOCTD 30008 AIRHHAMH 1610
Tosapk, poloTH, nocayTH 1615 793 1130
po3paxyiKkamy 3 G10KETOM 1620 2372 2 544/
¥ Tony amcai 3 noxaTky #a npubyrok 1621 124
31 CTPAXYBAHHR 1625 459 503
DO3PEXYRKAMY 3 OMNNATH nparti 1630 1 669 1 840
onep: 1635 1591 2289
ToToHa KpCANTOPCHKR 3a60ProsaNiCTS i3 Ky TPIIIAIX PoIpIXyHKin 1645
[MoTousi 3abeIneticHER 1660 5873 3 555
oxomm mafGyTHIX mef 1665 259 239
i1l NOTOuHI 3000 S3AHKR 1690 33 31
Yeworo 3a pozaiaos LI 1698 13 047 12131
1V, 3o60s's3anna, nos's3ani 3 neofopoTANME AKTHBAME, YTPUMYBANHME
A8 BPOARKY, TA FPYUAME Babyrm 1700
[BAJTAHC 1900 24 107, 24 566)
Hupextop A P Kaugnan B.®.
(niansic) /, {npisamuse, izias)
Tonosuuil Gyxrantep %—% Kanuiuna H.B
(nifimic) (mprsanane, iNigiane)
“BrmmanacrCn § Oy, opravnow

Y BAAAM, IO PEANYIVE ACPHABHY nonylr-ux,v y edepi craTHeTIRK
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Mianprenerso: [T "Tayxischke nicose rocnoaaperso”

(HARMEHYREHHR)

Jlara (piK, Micsity, 4HEA0)

KOJI1

2018 | 01 [ 01

3a €JIPTIOY

00992906

3piT npo pinancosi pesybTaTH (3BiT npo cykynuuii 10xix)

3a 2017 p.

Mopma Ne2

1. ®THAHCOBI PE3VJILTATH

Kon 3a AKY r

1801003

12

Crartt Kon %a snitami Depion 3a anasorivnmil nepion
puARA NONEPEAHBLOT0 POKY
1 2 3 4
Gpcrufl 10Xia 8i peaniaallii npoyKuii (ToBapis, pobit, nocnyr) 2000 56295 48500!
CoGisapTicth peatisosanoi npoxyKiit (ToBapis, pobiT, MOCIYr) 2050 (34575) (27923)
Baaosuit:
npHBYTOK 2090 21720 20577
3GHTOK 2095 (0)
IHmi onepailiftui 10X0AH 2120 1459 3375
TIOXiA BiJt IEPBICHOTO BH3HAHHA BIONOITYHOrMX AKTHBIR T&
CiTCHKOrOCNONAPCEKOT NPOAYKILT 2122
AJMIRICTPATHBHI BUTPATH 2130 (3878) (3400
Burpary Ha 30T 2150 (12419) (10742)
Inmi onepaitiftai BUTPATH 2180 0 (2775
ByTpar Bi/ MEPBICHOTO BUIRAHHA BloNOrMHOrHX AKTHBIB T&
CiIBCHKOTOCHONAPCHKOT MPOAYKILT 2182
@i wii pesy/ibTaT 8in onepaniitnol AisabHOET:
npubyTOK 2190 6882 7035
36HTOK 2195 (0) 0
Tloxin Bij yuacTi B xanitani 2200
Tsmi pirascoBi A0XOH 2220
IR 20X0H 2240 140 101
DiMaHCOBI BUTPATH 2250 () 4]
Brpary 8in yuacti s kanira 2255 ()]
|Himi BUTPaTH 2270 (13) 25)!
DinancoBuil pesy IbTaT 0 ONOAATKYBAHHS:
npHOYTOK 2290 7009 7111
3GHTOK 2295 (0) 0
Birrpars (10Xin) 3 noAaTKY Ha npuGyToK 2300 1289 1395
TTpubyToK (36HTOK) Bt npunuHeHOl AiANLHOCTI MIC/A ONOAATKYBAHHA 2305
Yyernii pinancosuii pe3yapTar:
nprbyToK 2350 5720 5716
36MTOK 2355 (0) ()
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11. CYKYITHHIIT IOXI

Hon P 5 5 3a anatoriunnii nepion
HajimeHyBaHHS NOKAIHNKA 3a 3sirauil nepion
NONePeHLOro poKy
psiaKa
1 2 3 4

Tlooninka (yuinka) 11coB0POTHHX AKTHRIR 2400
Tooninxa (yuinka) (iHaHCOBMX {HCTPYMEHTIB 2405
t@ouuumi Kypcosi pisHui 2410
acTia (HINOrO CyKyNHOTO JI0XO/LY acOIifoBaHHX Ta CTILTBHEX
MiZANPHEMCTE 2413
Tt nHRi 10XiA 2445
1 it cysynuuil 10xia 10 0NOAATRYBAHHA 2450 0 0
TMonatox Ha npueYTOK, NOB'A3aHNHA 3 THIM CYKYTTHHM JIOXOJIOM 2455
Trmnii cyky nunii aoxia nicas ONOAATKYBAHHS 2460 0 0
Cyxynuuii goxia (cyma paakis 2350, 2355 1a 2460) 2465 -5720! 5716

1L EJIEMEHTH OTEPAIIITHAX BUTPAT

o 3 t 3a anasorivnuii nepion
HaiimMeHyBAHHA NOKAIHHKA 3a asirauii nepioa
NONEPeAHBOTO POKY
psuakal|
1 2 3 4

Marepianbai 3aTpaTy 2500 20549 11920)
Byrpary Ha oniaty npaui 2505 21823 17103
BinpaxysaHHs HA conianbHi 3aX0AH 2510 4801 3762
AMOpTHIAIIA 2515 2619 2458
[Hui onepaniiisi BUTPaTH 2520 1080 6822
Pazom 2550 50872 42065!

IV. PO3PAXYHOK MOKA3HHKIB PHBYTKOBOCTI AKIIIH

Kon %
Ha3sa crarri 3a smiThuil nepion 3: a;?nor:u:u; ":fl‘on
psaKa onepenHLOro poKy
1 2 3 4
Cepentbopiuta KUBKICTH NPOCTHX @Kiif 2600
CKOPHIOBaHA cepeHbOpiYHa KiABKICTh NPOCTHX AKIIH 2605
Upcruit npuOyTOK (30HTOK) Ha OIHY NPOCTY AKILi0 2610
CropHroBaHHi YHCTHH pHGYTOK (36MTOK) Ha OJHY MPOCTY AKILIo 2615
TIBineH Ha O/IHY MPOCTY aKIIio 2650
Hupextop 4 / Kauanan B ®.
ﬂi.umlc) " (iritany | IpizsHuIc)
(o 424 L
"onopwitit Gyxrantep <IN Ka H.B,
(ni:uﬁsc) (imigian i npisBHILe)

66



67

Appendix D

Balance sheet & Income statement (profit & loss statement) (2019)

Ninnpresseraa’ 11 *Iayxiscexe NiCoBC NOCNOAApeTS”
Teprropia, Yxpaina

TANPHENCTRO

——
Jleve (pi, wiceus, weoao) 2019 12 31
= €EAPMIOY 00992906
= KOATYY 5910300000
= KOmar 140
= KBE 02.10

Opratizauifio-npasonn $opMa rocmonap flep

Bra exoponoMiamol pisasikoati Jhi ™ oy
Cepeans KUtsKicTs npanissuxin' 152

Aspeca, rencdor

OnuHIu BUMIPY - TH.TPH. 3 AcCATKOROCO 31aKA (0kpiv poaainy [V 3sity npo dirascosi

peayabTATH (3BITY NPO CYKYMHNA D0Xia) (dopma N2 ), TPOIBOBI ROKAIHMKH AXOTO HABOAATLCH B

TPHDAFX 3 KoniikRam)

Craareno (spobiry nossavky “v' y sLamosianti kA mmnm).
33 NONOKEHHAMH {CcTannaprasy GyxrarTepesxoro obniky
£ & asisnocti

P P ¥

banane (3uir npo ginancosud cran)

na 31 rpyans 2019 poxy

Jonarok )
50 Haui ° ( pry)
Gyxranrepehkoro obnixy

I "3aransai 10v000 20

41400 Cymcbka ofn., s, Tnyxis, syx. Iyruanscexa, 96

diugHconoi sniTnoen”

S

Dopma Nal Ko 3 JIKY L
Ha monarox Ha kinean
Axan :‘2 : g 2
1 2 3 3
L. HeoBoporwi axtmon
Hematepiminii aKTian 1000 179 1266
NEPRICHA BAPTICTH 1001 228 1315
BAXOMHHCHR IMOPTIIALLA 1002 49 49)
Hesamepuuics XamTaahi) IHRecTHID 1008 12
OcHous! 3acobn 1010 14 480/ 12112
DCPHICHR BRPTICTE 1011 27 808 23 492
SHOC 1012 13328 16 380]
! ep 1015 0 0)
NEpBICHA ABPTICTS THBeCTLMKOT HepyxonmocTi 1016
SHOS IHBECTHILIRKOT HEpy XMOCTI 1017
Jlomroctpoxos (105011481 &XTHER 1020 0 0]
OCPBICHA BEPTICTH R0RMOCTPOKOBHX Gr0M0rIHHIX SKTHME 1021
HEKOMHSEHE AMOPTHEILIA SOSTOCTPOKDBNX BILNor{HHInX axTHRis 1022
ZonrecTpoxon: (rMaucos: INmeCTIil
) OAMINOBYIOTECA I8 MCTONOM YHECTI B XENITAA INUIMX TANPHCMCTS 1030
L @inmacani ikmecTHIl 103§ 17, 17
HlonrocTpoxona 3e0ITOPCHER IR00PCORAMICTI 1940 229
BincTpoyeHi NORATXON RKTHEN 1045
Isanmni WEOROPUTI AKTIRN 1050 517
Venoro 1 postizion | 1095 15422 13 407
1L OBoporui axruese
Sanacy 1100 4657 6 686
|y Touy e Bupob Janaci 1101 1 $16| 217
Heauep P THO 1102 388 912
"groaa npoayxuis 1103 2411 3 slgl
Tomapy 1104 55 66|
TMoToui Gionoriusi axTHRKN 1110 3 3|
TlebiTopenia 3260ProRRHICTS 10 APONYXILIO, TORAPY, PIGATH, TOCHVIM 1125 1295 4183
[leBiTopehkn 300PTORARICTS 18 POZPAXYHREMH
IR BHARHMMH BONECAMN 1130 552 477
3 fromweTon 1135
¥ TOMY HSICIE 3 TOATEY Ha TPy TOX 11368
ZleGitopcuin sadopronaiicTs 1 HEBMM i3 BIYTDIINIX POSPAXYHKIS 1145
i noToen zefiTopenka 38H0praRakicT. 1155 36 272)
Taromm dikanconi omecTHinl 1160
T potmi T2 IX SKRIBAAZHTH 1165 3898 4412
y YoMy qmcn Fomeaxn 1166 7 3
Paxyran » fasax 1167 3891 4 405
Butpary yanbyTrix nepionis 1170 12 3}
Lt 060poTHI IKTHBN 1150 628 392
Yenoro 3n posainom I1 1195 11191 16 431
1L HeoSoporui axtuen, yrpusysani a1 ppoaamy, Ta rpyns subyr 1200
bAJAHC 1300 26613 29 838|




Tacun Kea Ha nowarew s xinem.
DN Salrairs nepleay Sbrmeroseploy
1 2 3 -
1. Bagcuwii kanivan
il { nafomssh ) waniTan 1400 1599 1599
1405 746 746)
1410 10 447 10 542
1415
1420
1425 ()
Biayecsindl kanas 1430 () ()
Veworo 1 posgiaom 1 1493 12792 12 887
1L Jovrocrpoxosi soboussui i i snbesnesenn
Bigetposesi SOD0R'KIaMHN 1500
| loarocTpokonl kpeinimy Baskia 1510
ligilil ACArOCTPOXOR1 YGRS IsHKE, 1515
| floaroctpoxon: Jafiesmeuenis 1520
L{unone GanamcynaMHs 1525
Yenoro 3a posaiaom 11 1558 0 of
HL I i sofion' 126
| Koparsocrpoxani Garxis 1600
TloTovHa KpeanTopeska SA00pronarics 38
RORT J06oW MaARIMH 1610
Toaape, poboTit, nocTyTH 1615 1 537! 2018
pospaxyHxasy 3§ GHoTme TN 1620 3174 4792
3 TOMY HHCH 3 TIORATIY HA PPHBYTOR 1621 210/ 190]
[ pojpaxysikams 3 cpas 1628 345 Zg!{
1 Onsary npati 1630 1217 1044
QEPERHIIN IAIHCAMIE 1635 1955 1150}
[ToTouR2 XPeAHTOPERNE JRGOProRIsicT] i3 REYTPUIIHIX POIPRCYIRR 1645
[otoumi sbeimeseniz 1660 5345 7408
[ [loxomn madilytieix nepionis 1665 220] 203
Jlimi poTonis 3060R S3RHHR 1690 24 R |
Yerore sn puiaisos H1 1698 1382 16 951
TV, Jobon'siannn, nos'aiani 3 neobop, ARTHBAM I, VTP
JUIR BpoRKY, Tt rpyasun nebyrrs 1700
[BAdAHC 1900 26 613/ 29833
P\
AupesTop v Kauaran B.O.
T (premsensse, insciaone)
Byxruarey # £ Kannunia H B,
{miewe) [——————)
“BunaacTics & MopATKY, e

EAKOHAROT NILTH, 1O pc'lx_\uyt :xepnnu;' nnny;vx) ¥ l:d)e'jru CTRTHCTHKI.
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KOJIH
Jara (pik, micams, wweno)| 2020 [ o1 | 01

Mixnmpuemcrso: [0 "Tayxiscike ficone rocnoaapcrag” 3a €J/IPTIOY 00992906
(HeafAMEIyBaNMA)

3siT npo ginancosi pesyasTaTa (3BT npo cyKynHuil 10xix)
3a 2019 p.

@opma Na2 Koasa KV | 1801003

L OIHAHCOBI PE3YJILTATH

Eorarrd lt‘o.? 3a xsirunill neplox 3a anasorivanil nepion
paaxa BONEPEINLOro poxy
1 2 3 4
Hucruil 10x1a sia peanisanii npoayxuii (rosapis, podir, nociyr) 2000 67165 68356]
(CoSinapricTs peanizoranoi npoavauil (Tosapis, podir, nocayr) 2050 (44948) (41258)
Basosnik:
NpHGYTOK 2090 22217 27098)
36HTOK ; 2095 (0) 0
M onepaifAki 1ox01m 2120 390 855
Jloxin Bij NepsicHOrO nr3HAMKHA GIONOrIHHOrHX AXTHRIA T
CLTRCEKOrOCOAPCHKOT MpOAYRILT 2122
AAMIHICTPRTHEN]T BHTPATA 2130 (4637) (4964)
Butpari Ha 30yT 2150 (12395) (15946)
It onepatiAui supary 2180 (3708) (4253)
BHTPAT HEA NEPBICHOTO WHHANHA BIOIOEIMHOTHX AKTHRIR T4
CILCBKOMOCOAPCHKOT NPOJIVRILT 2182
@i 0 peryanTar sin onepauiiinoi ainannocri;
npuGyTOK 2190 1867 2790
36MT0K 2195 (0) ()]
Jloxis Bijt yuacTi n kanitani 2200
THiui inancos: JOX0H 2220
{ixmmi roxom 2240 38 82
Disanconi sHTpaTH 2250 0
BTpat s yNacTi A Kanitai 2255 0 0
Lt myerparn 2270 (10) (&3]
[ Dinancorui PEIYILTAT 10 ONOARTKYBAHHA
HpubyToK 2290 1895 2821
30HTOK 2295 (0) )
Butpary (10xia) 3 noaTky Ha npuOYTOK 2300 845 1148
|Hpn6y|ox (IBHTOK) i HPHNHHEHOT ASABHOCTI niCHA onojarkysasns | 2305
Hucrull dinancorull pesyanrar:
npuGyTox 2350 1050 1676
30HTOK 2355 (0) )




1L CYKYTTHH 10X11
flox 3a anaaoriaauil nepion
HajiMenyBaHuA NOKAIHNKA 3a awsirumit nepiox
NONEPEHLOIO POKY
piaka
1 2 3 K

Jloowinka (Viinka) 1eofopoTsHix akTHRin 2400
[loouinka (yuiHka) diHaHCORMX IHCTPYMCHTIR 2405
Haxonnyeni xvpoosi pissuil 2410
HacTka iHIoro CyXy mHOTO A0X0LY ACOIAOBANMN Ta CINbHIX
NiANPHEMCTR 2415
Leumii cvxynimi aoxia 2445
Tonuft eyicynuuil 40X01 10 ONOARTKYBANNS 2450 0 0
HoaaTox Ha npuOYTOK, IM0B'A3a8HA 3 IHIWAM CYKYITHHM ROXOA0M 2455
Trondi cviymsnii 1oxia micas onoaaTKyBAHHS 2460 0 0
Cysymnnil qoxin (eyma paawin 2350, 2355 ra 2460) 2465 1050 1676

HL EJEMEHTH ONEPALUAHUX BUTPAT

Koa . . . 3a anasorivnmii nepioa
Hafimenysanus nokasuuxa 3a asirauil nepion
NONEPEANLOT0 POKY
psuKy
i 2 3 4

Marepiansui sarpari 2500 30106 27428
Burpare na onaary npaui 2505 21790 23778
BiipaxyaaHHa B2 COUIRTRLHI 3aX0NH 2510 4794 5231
AMOpTHIaia 2515 3418 3158
Instti onepanifAy: nurpacy 2520 1872 2573
Pasom 2550 61980 62168

1V, PO3PAXYHOK NMOKA3ZHUKIB MPHEYTKOBOCTI AKLIHA

Kon " g 2
Haipa crarTi 3a ssirunil nepion I::::"?::‘:: uc?nu
panka pei PORYy
1 2 3 i
CepeltHbopiuHa KiILKICTh NPOCTHX KL 2600
CKOPHIOBAHE CEPEIHBOPINHA KLTLKICTE RPOCTHX &KIIR 2605
Hucrnit nprOyToX (30MTOK) Ha OAHY NPOCTY aKitiio 2610
Cropuropaiil ancTdil npudy ok (36HI0K) Ha 0AKY NPOCTY aKiiio 2615
| Tsminernn na oany npocty axitiio 2650
Kepinuug & / Kaunasan B.O.
MANKC) (fHisgiann | npissne)
Byxranrep — —“}, Kaanuusa HB.

(tHiwiany i npissane)
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Appendix E

Balance sheet & Income statement (profit & loss statement) (2020)

Hozarox 1
g a0 Haul HOro ( pry)
Gyxranrepeuxuee obniry
v 1 "aranuui samoro 20 ikencosof IwiTROCT™
YR = e
MNanmavetoa 11 *FayXisCLKe NicoBe rosrouspeTso” = EAPROY 00952906
Tepuropia’ Yipaing 33 KOATYY 5910300000
OCoransauiiienoasons diopsa rocnossplossiius  Jopmubie niAnpaemcruo = KOnar 140
Bra exX0noinos it o J8sLHOCTT Jlicansmartoo 18 inius SiRnkWicTh y AiconoMy » KEER 02,10
Cepean xunexicrs npiysuman’ 52
Agpeca, Tesedon 41400 Cwsacuxa ofin, M Tyxis, sva. MyTuanscesn, %6
Oametiein prseipy T Bea acearxonaro anexa (oxpiM poamiay 1V Jaity npo divanconi
peayautaTh (3sity 0po eyryiri Aoxi) (Gopae NeZ), tPOLI0B OKTIKKH FROTO HANOARTLCE B
PHEHEX 3 KOTIAKAMH)
Cranaeno (3poGuTn nosHnsgy "V y nianonianin knitvaEw)
42 HGAHEHNIMI (STIILARPTaMI Dy XtaITe pelkone obaiRy v

33 mincrap W STUsasp Pusshicancl aminioeTi

Baasue (3uiv npo ivaneovnl cran)
wa 30 nepecan 2020 poxy

Gopa Nl Kox s AKVA

Astun Koa Ha sotaron Ha cizeas
i # "—_ﬂﬁ_'““! .l “"“"‘ )
L Heofioporui astuon -
Hentarepriaun aetusn 1000 1 266] 1314
NEPALCHT AapT7 TTL 1001 | 315 13
WIXOMHEEHD AMOPTHIR IR 1002 49}
HeaaAeniden KaNITANAHL (NBLCTWLIL 1005 12 12
Ocsioasi Juc00n 100 12 ﬁ' 11014
1RPHICHD AOPTICTA A 101) 28492) 29
SHoe 1612 16 ml 18
Liperinibe e pyxomicTa 1018 0 0
CERRICHA NAPTIC Th |MAECTHRIARO( H2PYXOMOCT 1016
IHOE IHRCCTHULAROL REPYAMOCT 1007 A |
| 1% O tpakome Srigioe i xTienk 10_29‘ 0 g
o NAPTICTL AQAFOCTD BIONOR MIEY INTHAIR 1921
MEROTI ENL SMOPTIORU R AORCOCTROKDRNX BIONOT MM AXTHE 1022
FIOBrocTROKOM QHINETRT LNNSCTHIT
0 CONIROAY S THER 30 METOAOM VIBCTI B KAnTaal Iy NiOnpsCMeTh 1030
1111 Y RBHCON (HASCTIIT 1035 17| 1
10RTe rpokond et topennn Jaboprotiae &t 1040
BIACTPO=CHI DUARTRONI AN TINIE 1043
Lt peoBopoTii sxTiAN 1090
¥enore 1 pamiaom | 1095 13 407 1238
1L OBapotai arries
Janagu 1100 6688 4158
§ ToMY wieai Bapodsin sanack 1101 217 1915
Hegingpchs mmpolismimo 1102 312 4
LUtana nponyxiin A - 1103 3 538 1944
Tannpw 1104 66 63|
TTomoum) Bion0s: {1 S tis 1130 3 3
ebirupes<a 1aboprosdnicTy 5 nponyIcio, Tonapa, peboTie, mocayrit 1128 4133 2764
ZeBimnposes mBOprOREETY 3 pOIPEXYREAMK
35 AMDERHMI ZARHCUAI 1130 477 %
1 fian eetom 1135 58]
¥ TOWy WICAI 3 NGRETEY M NPy TON 1136
ileB i Topcases 3aBImeOR CTI 38 POSPEYHKIAG (3 By TEIMIX POSpRXYNKin 1145 ‘
Iniug nota neiraponks 1aBopronaict 1155 272
TloTaumi &inances nsecTi il 1160 Jq
[ poii T 5. exminDaesT 0 116§ 4412 11
ToMy et ToTiace 1166 3 .
Fanyhan & Gaswax 1467 4409] 11 036
Hoorpar snibyns negiomin 3 1170 L3 15
Ittt GhupaTH I TN 1190 392 3
[ Yergre a poiinom U 1158 16431
111, HeobopoTai akrno, yrpimvuani o oy Yy, T rpyun subyrin 1300
SAAANC 1300 29 838 31316




Nacuy Kox Ha mavarew M winean
— | mimeconcieny | wimeromgiery |
| 2 3 4
L Baacumii wnnivan
[SapeccTponmon Istons ) 1400 LS 1
Kamons y oo nazs 1405 746, 7
gmu-«ﬂ [eiias o 1310 10 10
|Peseommnp maitng 1418
H 1eunil iy rax i albrrox) 1420
Soornaies i sanitea 1425 0 0
Broy sl wanires 1430 () )
Yenuro su pesniapm | 1498 12 887 12
IL floaroctpoxaud sobon'nininmg | sflernesenym
BcTpoushi numation, Pt L] 1500
LoKT o TpaNon | epaaiw Barsin 1510
(Rl TR LS TR 30000 SauiiE 1515
Mg PO o Rde Mnevenis 1520
LUntoee Birasiicysasin 1525
Yenoro an poanivom 1) 1598 0
1L Moreanizoboe syanm i wblesneacyn
| KOpOTHGETDONONT Kpesnl Sukin % 1600
orona NIRANTORCH A J0D0pI0BANICTy 33
NOArQE TR sobua'n 1610
| temape, polfiomi, nogavri 1615 2018 2 389)
POIDANY ka3 BIoME T 1620 4792 3502
¥ TOMy Wncai 1 nona vy #a apiByron 1621 90/ L)
DOSEAXYHERAN 4 CTPANYHAMIY 1625 291 27s]
PRI 3 AT A 1630 1 044 995 —
O2EDWERAMIL RRURCE M 1635 1190 825
|Narooss KaemTopcp s IGopronanicn, o RVTRI S pOX YRS 1645
Ariewoumi Jnfiespesuna 1660 7408 10 218
Hovoan nﬂ6nn|x Mepiasie 1665 203 191
s ARE i so00n Kiasin ' 1650 8
' 1 paaaisiese 111 1695 Eg!
V. 3abos' wyanus, sow'man » HeOBOPO AN AKTHBRNN, NTpEMyBatusn
1 AW RPOANAY. T EPVIIALY uufiyrre 1700
LAJI'A e 1900 29 838 Jlﬁ]

J
Dipeeaup, /

I"oatm i Jycrwirep

Smnu*mu‘c‘wplhx). HETOHRATEIOMY UEHTPATRHIN DRCENON

SURDHANNCT _ORaw, 1110 PeAnyIVe Acpwasny NONYTHEY ¥ Sepi CTRIME KM



KOIH
Hara (pix, weeno)f 2020 | 10 | o1
Nianpuesctna; JIN “Tayxincske aicose rocnoxapeTno” 13 €IPTIOY 00992906
(HARMOEYHAKHS)
Zeit npo Pinanconi peayasTaTy (3uit npo ¢y kynunil goxix)
3a aes'ars micauis 2020 p.
Dopwma Ne2 Koz sa OK¥I | 1801003 |
L OIHAHCOBY PE3YALTATH
Crarm p:‘::‘ 3a 3siranil nepion 3:::::;::’::'::;”
| 2 3 4
el Jlonia ki peanizauil npoayknii {xonapin, posiv, nocayr) 2000 52155 51130,
CofinapricTh pesniyehano: 1poayxi (xosapia, pobit. nocayr) 2050 (38567) (31725
Basowwii:
NpHGYTOK 2090 13588 19405
3GUTOK 2093 (0) 4]
[ onepatiitsi noxoaK 2120 2923 193
Iloxan BT HEpBicHOro BHAIHANMA GIONOMTNHOMHX aKTHAIR T2
CIARELEDTOCHOMADEHECT NpoAY KT 2122
AANDICTPATABHI KX TPRTH - 2130 {3322) (3517
BTpsrs Ha 3637 2150 {7816} (9723
Ihi oniepanifini sHIpary 2180 (5031) (4753
Batpar 114 NEpBICROCO BHIHAIHA DI0NCIMHOIIX EKTHBIR Ti
I CLKOrOENUPERKOT DoAY kUil 2182
Minanconil pesyaLTaT 8in oncpaniiinol ainannocTi;
npsdytox 2190 342 1605,
300TOK 3 2195 (0)
JIoxiz At Yyachi B kanirani 2200
T hinaweon) AOKONM 2220
[rah AONQaK 2240 19 28
DI HAHCORL TP 2250 )
Brparh ria yusets n sanivaai 2255 0O
IMLIT BUTPaTI 270 0 (3)
(PIHANCOAUTT PCIYARTIT N0 DNORATRY RN
BPMBYTOR 2290 361 1630
IGKTOK 2295 (0)
Birparht (Aoxia) 3 noAATRY HA pubyTokR 2300 245 b
IprGyrox (3GHrok) Aij NDHNEAEHOT ANALRGCT Nican onodarkysarss | 2305
Huerufi plusnconitit peryanry:
npnByrak 2330 116 lMQi
30sTO% 2355 (0) 0]
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IL CYKYITHHIT 1oX11
Kon 3a ananorinmmii nepion
Haiisenyasmnn noicasuusa 3a ysiTani nepiog nonepeansoro poy
pRAKS)
1 2 3 4
Hoouhika (yninxa) NeOGOPOTHNN AKTHEIN 2400
Sloonivxs (vuina) frinascorix mcTpyMenTin 2405
Haxoniveri kypeoni piawiiil 2410
Hactxa 10070 cywy tHoro ROX0LY BCOUIEDRIKHX T8 CRUTLAAX
NLATPHEMETR 2415
Teiumi eviynamA aoxig 2445
Tl eyryvniuui AOXIA 30 ONOARTRYBANNS 2450 0
T1GARTOR Ra NpnGyTaN, HON'R3AEH T M SYRYTIHHM ROXO0H0M 2455 —l
Diounisit e viey it HOXEL Tiean 0N0ANTIY REIY 2460 0 T)l
Cyry muui nox i (cyaa Drixin 2350, 2355 ta 2460) 2465 116 1040}
U1 EAEMEHTH ONEPAINAHAX BUTPAT
A p Koa ; 3a ananorianuit
Huilmeuymannn notisimsa 3a ssivnmii neploa nanepeaRsoto ;:M
PRAKE
| 2 3 4
Mavepiansui sarparn 2500 25108 22551
Bropars ua onnazy npaui 2508 17812 15964
Binpitxyruou we couiianii saxom 2510 3918 m
Anogrsiuis 2513 2435 m
Luerii Dfepalifa Wt pary 2520 432 346
Pazom 2550 49703 44965
IVLPOIPAXYHOK TTOKATH HKIB TPHBYTKOBOCT] AKOIA
Ko,
Hazra cvami y 3a 1siTinit nepion 3a ananoriumuii mepioa
T nonepeanLOro poky
| 2 3 ki
Cepeaniopinmg mankiers HPOCTHY xR 2600
CXODUEosaHY SEPSAUNDDVING KETAMICT R pRTTing Lo ] 2605
HiciuR PGy Tal (3SuvoK) s QAHY MPOCTY. aKiio 2610
CXODHTOBAIH MHCTHN DEHGY TOR QG TOK) Hi oKy NPOCTY Ao 2618
Hinisedan ne 071ny npocry Biiio 2630
Kepinsnx Kaunsan B.@. b
(e (Dirian i mpissione)
Byxraatep S% Kannuiea HB.
(e ) (imirisan § mpismre)
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