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SUMMARY

Stupak A.S « Organization of export of medicines and medical products to
Georgia » (based on Darnitsa-Pharmaceutical Firm PJSC, Kyiv) Manuscript.

Graduation qualification work in the specialty «Management» specialization
«Management of foreign economic activity». State University of Trade and Eco-
nomics. Kyiv, 2023.

The final qualifying work is devoted to practical aspects of the organization
of export of medicines and medical products to Georgia, which includes: study of
foreign economic activity of the enterprise, analysis of financial condition and total
income of the entity for 5 years, analysis of the world market of medicines and med-
ical products, study of export operations of medicines, justification of Georgia
choice as a counterparty for the organization of export of goods, research on the
feasibility of exporting goods from Ukraine to Georgia, implementation of manage-
ment decision on export through organizational support and forecast assessment of
the effectiveness of exporting medicines and medical products from Ukraine to
Georgia.

Key words: subject of foreign economic activity, imports, exports, medicines

and medical products, management decision, Georgia.
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INTRODUCTION
The relevance of the chosen topic: the domestic pharmaceutical industry is

slowly but surely moving towards increasing exports and developing new markets.
Ukrainian producers consider exports to be one of their strategic areas of work and
are trying to gain a foothold in foreign markets. Several companies are actively de-
veloping the EU market.

During my work, | will make research on the topic of export of medical drugs
and products in general and substantiate the potential of exports to Georgia.

Ukraine is known to have a strong pharmaceutical industry with many com-
panies producing high-quality medicines and medical products. This makes Ukraine
a potential supplier for countries such as UK, Australia, New Zealand, Georgia, Bra-
zil, UAE, which may have a lower capacity to produce these products themselves.

Also, the COVID-19 pandemic has highlighted the importance of having ac-
cess to medical products, including vaccines, diagnostic tests, and personal protec-
tive equipment. As Georgia works to ramp up its healthcare system, it may need to
rely on imports to meet its needs. Ukraine and Georgia have established a free trade
agreement, which includes provisions for the trade of pharmaceuticals and medical
products. [1] This agreement can facilitate the export of these goods between the
two countries, making it a viable option for both. Overall, the topic of export of
medicines and medical products from Ukraine to Georgia is relevant because it can
contribute to the development of Georgia's healthcare system and improve access to
essential medical products for its population, it can also provide economic benefits
for both Ukraine and Georgia, supporting job growth and economic development.

The main purpose of this study is to analyze the export of medicines and
medical products to Georgia on the example of the activities of the Pharmaceutical
Firm “Darnitsa”

The tasks of the research:
-to make a research of the export activity of “Pharmaceutical Firm “Darnitsa” PJSC;

-to analyze and argue the choice of the country for organizing export of medicines;
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-to evaluate the effectiveness of the export of medicines by “Pharmaceutical Firm
“Darnitsa” PJSC to Georgia.

The objects of the study: definition of the main market conditions in Geor-
gia, the effectiveness of the export of medicines by “Pharmaceutical Firm “Darnitsa”
PJSC to Georgia.

The subject of the study: identifying activity of exporting medicines from
Ukraine to Georgia by a specific pharmaceutical company.

Methods of the research: analysis (using of multiple sources — presenta-
tions, textbooks, articles, abstracts), methods of empirical research (observation was
used during undergraduate practice at the company, comparison was used to identify
differences between indicators, using the measurement method determined the nu-
merical value of certain quantities by comparing them with the standard), also used
the method of generalization to define the general concept.

Information support: online Ukrainian and English resources (websites,

presentations, videos, social media) and data bases with public access.



CHAPTER 1. RESEARCH OF THE ACTIVITY OF THE SUB-
JECT OF FEA PJSC “PHARMACEUTICAL FIRM “DARNITSA”

1.1 Assessment of production and economic activity, financial condition, and
total income of PJSC “Pharmaceutical Firm “Darnitsa”

In 1976, the Kyiv industrial chemical and pharmaceutical association
Darnitsa was established. The products of the combined enterprise were exported to
37 countries of the world. Nowadays Darnitsa is the leader of the Ukrainian market
in physical terms. Experience and GMP production certification have allowed com-
pany to earn confidence in 15 countries worldwide. Darnitsa produce 180 brands,
418 SKU with a focus on cardiology, neurology, and pain management.

The company operates on the principles of a Green Office: water purification
systems, automatic control of lighting and heat supply have been installed, separate
waste collection has been introduced. With the beginning of the energy terror, to
reduce the peaks of energy consumption, the production facilities were switched to
a floating schedule. This made it possible to reduce the average daily energy con-
sumption by 27%.

Mission of a company —empowering healthcare professionals and patients to
improve quality of life with science, innovation, and availability.

Key strategic focuses:

-to address the needs of patients in emerging markets with rational and advanced
pharmacotherapy across retail and hospitals channels;

-to become an absolute leader in Cardiology, Neurology and Pain Management in
Ukraine and beyond;

-to leverage enhanced financial profile with double-digit growth for building and

international pharmaceutical platform;



-to drive innovation and digitalization across all the company: from the development
of complex generics and creating new sales models to the digital organizations and
value-added services for patients and doctors.

Company produces a lot of products in different dosages and forms such as:
parenteral liquid (solutions for injections, solutions for infusions, sterile powders for
injection solutions), solid and liquid oral (tablets, including coated tablets, capsules,
powders and granules in sachets, oral solutions and drops), topical forms (solutions
for external use, shampoos, eye/ear/nasal drops, sprays), soft forms (ointments,
creams, gels)

Darnitsa actively works on marketing strategies to promote its products on
the market. It establishes distribution ties and cooperates with medical institutions,
pharmacy chains and other partners to ensure the availability of its products to con-
sumers. The company invests in research and development of new drugs and tech-
nologies to improve treatment efficacy and meet market needs. It collaborates with
scientific institutions and specialists to develop and introduce innovative products.

Darnitsa is actively expanding its presence in the international market by ex-
porting its products to different countries.

To better understand the results of the company, it is crucial to analyze the
activities of “Pharmaceutical Firm “Darnitsa” PJSC based on its financial statements
[Appendices A, B, C, D] and conduct an analysis of production, economic activities,
and financial state of the enterprise for 5 years in the Table 1.1.

Table 1.1

Dynamics of income, expenses, and financial results of PJSC “Pharmaceutical
Firm “Darnitsa” for 2018-2022, thousand UAH

Years Absolute Relative
deviation, th, deviation,
Indicators UAH %

2020 2021 2020 2021
2018 2019 2020 2021 2022

2021 2022 2021 2022
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Table 1.1continue

1 2 3 4 5 6 7 8 9 10

Net income from
sales of products 3100000 | 3312103 | 3612985 | 4396770 | 5247192 | 783785 | 850422 | 21 19
Cost of goods sold

1500000 | 1376318 | 1375286 | 1561248 | 1660009 | 1859062 | 98761 13 6
Gross profit

1600000 | 1935785 | 2237699 | 2835522 | 3587183 | 597823 | 751661 | 27 26
Other operating
incana 28000 18882 41612 23674 56058 -17938 32384 -43 136
Administrative
expences 290000 | 215595 | 301070 | 434038 | 810154 | 132968 | 376116 | 44 87
Selling expences

640000 | 694444 | 743921 | 1019860 | 1091513 | 275939 | 71653 37 7
Other operating

170000 | 213083 | 155608 | 203214 | 329126 | 47606 125012 | 31 62
expences
Financial result
f.“’.“? operat_mg aC- | 540000 | 831545 | 1078712 | 1202084 | 1412448 | 123372 | 210363 | 11 17
tivities profit
Pre-tax financial re-
sult: profit 560000 | 719888 | 966764 | 301457 | 700895 | 665307 | 399438 | -69 132
Expenses (in-
come)from income 100000 | -110259 | -151770 | -183722 | -227966 | -335492 | -411688 | 21 24
tax
Net financial result:
profit 450000 | 609629 | 814994 | 117735 | 472929 | -697259 | 355194 | -85 302

Source: developed by the author based on the financial statements of the en-
terprise [Appendices A, B, C, D]

These indicators are calculated by the formulas:
Absolute deviation= (x2 —x1)
where x2-value for the reporting year,

x1=value for the base year
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Relative deviation= (x2/x1) *100)-100
where x2-value for the reporting year,
x1= value for the base year.

In 2018, Darnitsa generated a net income of 3 100 000 thousand UAH.At the
end of the research period (2022 year) the net income is 5 247 192 thousand UAH,
which is 69.26% more than at the beginning of the analyzed period.

This indicates that company can operate in hard economic situations, to use
the existing competitive advantages.

The gross profit of Pharmaceutical Company “Darnitsa” has increased by the
end of 2022 with the amount of 3 587 183 thousand UAH, while in 2018 it was 1
600 000 thousand UAH, which indicates effective operational processes that allow
company to create added value in the daily activities of the workforce.

There are many companies with large losses in 2020 due to the impact of the
COVID-19 pandemic, but Darnitsa in all aspects increase the financial results this
year. Also, in 2022 from the beginning of big war, the company with plant stopped
its process only for 1 day, that is why we pay our attention that financial situation in
company is more than stable.

To better understand the company's ability to meet timely obligations to sup-
pliers and creditors, employees, and other parties, it is important to study the liquid-
ity rations, solvency rations and indicators of financial stability in more detail in the
Table 1.2.

Table 1.2

Analysis of liquidity and solvency of PJSC “Darnitsa” for 2018-2022

Indicators As of years end, points Absolute deviation, points

2018 | 2019 | 2020 | 2021 | 2022 | 2018—- | 2019- 2020- | 2021-
2019 2020 2021 2022

14



Table 1.2 continue

Liquidity indicators

Current 7,76 | 8,32 [ 824 |585 |4,32 | 0,56 -0,08 -2,39 -1,53
liquidity ratio

Quick 575 | 6,29 | 6,63 | 4,66 | 3,00 | 0,54 0,34 -1,97 -1,66
liquidity ratio

Absolute 0,80 10,90 | 157 | 0,37 | 0,14 |01 0,67 -1,2 -0,23
liquidity ratio

Solvency indicators

Current 7,70 (8,30 [ 8,15 | 590 | 4,15 (0,6 -0,15 -2,25 -1,75
solvency
ratio

Quick 575 6,30 | 6,63 466 |31 |0)55 0,33 -1,97 -1,56
solvency
ratio

Absolute 0,82 091 |1,56 | 0,38 | 0,14 | 0,09 0,65 -1,18 -0,24
solvency
ratio

Source: developed by the author based on the financial statements of the en-
terprise [Appendices A, B, C, D]

Liquidity characterizes the possibility of an enterprise to meet its current lia-
bilities at the expense of the current assets. If current assets exceed current liabilities,
an enterprise is considered liquid.

The indicator current liquidity ratio allows to realize whether firms possess
resources which may be applied to repay short-term creditor’s claims. Recom-
mended value >1.

The quick liquidity ratio takes into consideration the quality of current assets
and it is a clearer indicator of liquidity because its calculation considers liquid cur-
rent assets. The approximate minimum value of this coefficient is 1. The absolute
liquidity ratio shows that part of current liabilities can be repaid immediately. The
absolute liquidity ratio should be at least 0,2-0,25.

If the value of the absolute liquidity ratio less than 0,2 and the current liquidity
ratio less than 0,5, the firm is considered bankrupt and may be liquidated with the

sale of property.
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The solvency ratio shows the ability of a firm to pay its long-term obligation.
This ratio compares non-cash expenses of a company and net income after taxes to
liabilities (short term and long term) The highest values of solvency ratios were in
2019.

A firm with a high asset coverage ratio is less risky than a firm with a low
asset coverage ratio. Normative value should be from 1 to 2,5. From the Table 1.2
we can see that “Pharmaceutical Firm “Darnitsa” PJSC has good values of financial
stability.

Evaluation of the effectiveness of the enterprise is carried out not only in
terms of profit, but also in terms of profitability. Profitability indicators shows the
real amount of profit compared to the amount of coses, capital and resources that
have been invested. Table 1.3 shows the analysis of profitability of “Pharmaceutical
Firm “Darnitsa” PJSC

Table 1.3

Dynamics of profitability indicators of Pharmaceutical Firm “Darnitsa”

Indicators Years, % Absolute deviation, %
2018 | 2019 | 2020 [ 2021 | 2022 | 2018— [ 2019- | 2020- | 2021-
2019 2020 2021 2022
1 2 3 4 5 6 7 8 9 10
Return on 11,1 | 17,7 | 189 |02 8,7 6,6 1,2 -18,7 8,5
assets, %
Return on 218 [ 255 |275 |03 13,8 |37 2 27,2 13,5
current assets, %
Return on non- 37,2 53,4 55,8 9,3 32,4 16,2 2,4 -46,5 23,1
current assets, %
Profitability of 0,8 0,9 0,9 1,0 1,0 0,1 0 0,1 0
sales, %
Gross returnon | 112,6 | 1406 | 162,7 | 181,6 | 216,1 | 28 22,1 18,9 34,5
operating ex-
penses, %

Source: developed by the author based on the financial statements of the en-
terprise [Appendices A, B, C, D]

16



The highest values —return on assets is 18,9%, the company had in 2020, by
2022 the values are declining.

All indicators decreased just in 2021 year, but in 2022 situation changed,
mostly because of war—company operated at maximum capacity to support the econ-
omy of Ukraine.

To conclude, “Pharmaceutical Firm “Darnitsa” PJSC appears to be a promis-
ing company with a strong potential for growth in the future. With a clear focus on
financial management and cost control, it is well-positioned to achieve long-term

success in the pharmaceutical industry.

1.2 Analysis of export activity of PJSC “Pharmaceutical Firm “Darnitsa”

Export markets of “Pharmaceutical Firm “Darnitsa” successfully operates in
various international markets, including Europe, Asia, Africa, and the CIS. It has an
extensive network of distributors and partners in many countries, which allows it to
effectively promote its products on foreign markets.

The main export markets for Darnitsa include the following regions:
-European Union: The company is authorized to export its products to the EU coun-
tries. This market is important for Darnitsa and provides a significant volume of
exports.

-CIS countries: Darnitsa is also active in the markets of the Commonwealth of In-
dependent States. These markets are important in terms of geographical proximity
and trade relations.

-Asia and the Pacific region.

-Africa: The African market has great potential for pharmaceutical companies, and
Darnitsa takes it seriously.

-Latin America: Darnitsa also focuses on the development of its presence in Latin
America, in Brazil, Argentina, Colombia and Mexico. This market opens new op-

portunities for the company.
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These markets represent significant potential for export growth of "Darnitsa"

Pharmaceutical Company. The Company continues to expand its presence in inter-

national markets and actively develops its export efforts. Darnitsa exports many

medical products. Below in Table 1.4 is presented the analysis of the commodity

structure of the company. It is important to understand which goods form the basis

of export activities at company.

Table 1.4

Analysis of the commodity structure of export activities of PJSC “Pharmaceu-
tical Firm “Darnitsa” for 2018-2022

Indicators

Years, %

Absolute deviation, %

2018

2019

2020

2021

2022

2018- | 2019- | 2020~
2019 | 2020 | 2021

2021-
2022

1

2

3

4

5

6

A 8 9

10

Total sales of export products, including:

3004 Medicines
(drugs) (except for
goods included in
headings 3002, 3005
or 3006)

95,0

95,0

96,0

96,0

96,0

0 1,0 0

2933 Compounds
that are heterocyclic
with only the het-
eroatom(s) of nitro-
gen

2,0

3905 Polymers of vi-
nyl acetate or other
vinyl esters in pri-
mary forms; other
vinyl polymersin
primary forms

2,0

2,0

4819 Boxes, cartons,
sacks, packing bags

and other containers
of paper, cardboard,

cellulose wool

1,0

2,0

1,0 -1,0 0

2,0

3003 Medicinal
products (drugs) (ex-
cept for goods in-
cluded in headings
3002,3005 or 3006)

1,0

1,0

Source: developed by the author based on [2]
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The company exports more than 180 brands, 418 SKU in 15 countries and
each year trying to enter new market with the best price and regulatory requirements.

“Pharmaceutical Firm “Darnitsa” PJSC export certain goods to such coun-
tries: Georgia, Irag, Yemen, United Kingdom, and others. It is very good to cover
such different countries to have trade relations everywhere.

Darnitsa is pharmaceutical company, so every year the biggest amount of ex-
ported goods is 3004 Medicines (drugs) (except for goods included in headings
3002, 3005 or 3006), consisting of mixed or unmixed products for therapeutic or
prophylactic use, in dosage form (including drugs in the form of transdermal sys-
tems) or packaged for retail sale.

Also, it is very important to determine which countries and regions are the
main for Darnitsa export in 2017—-2021.This analysis is presented in Table 1.5.

Table 1.5
Dynamics of the structure of exports at PJSC “Pharmaceutical Firm

“Darnitsa” with the main geographical areas in 2017-2021

Countries Years
2017 2018 2019 2020 2021
1 2 3 4 5 6
Moldova 25 23 27 17 15
Georgia 20 27 18 23 27
Azerbaijan 12 17 13 17 15
Uzbekistan 7 2 - 5
Kazakhstan 7 13 7 7 6
Lithuania 7 - - 2 4
Iraq 4 7 8 23 26
Armenia 2 4 4 4 3
Afghanistan 2 2 - - -
United - 4 - 2 5
Kingdom
Yemen - - 7 - 10
Switzerland - - 2 - -

19



Source: developed by the author based on [2]

From the table 1.5 the biggest exporters for “Pharmaceutical Firm “Darnitsa”
PJSC are Moldova, Georgia, and Irag. But we can see that each year situation chang-
ing like happened with Irag.

There are much more countries for export but for now it is such a small part
of total export. These countries are Yemen, UK, Lithuania, Kazakhstan, Azerbaijan.

When a company enters a new market, it should analyze and pay attention to
the following factors:
- Market Analysis: Conducting a thorough market analysis is essential. This involves
assessing the size of the market, its growth potential, customer demographics, com-
petitive landscape, cultural factors, and regulatory environment. [3] Understanding
the market dynamics helps the company determine the feasibility and viability of
entering the new country.
- Legal and Regulatory Considerations: Familiarizing oneself with the legal and reg-
ulatory framework of the target country is crucial. This includes understanding the
requirements for setting up a business, obtaining necessary licenses and permits,
complying with local labor laws, intellectual property protection, and any specific
regulations related to the company's industry.
- Political and Economic Stability: Assessing the political and economic stability of
the target country is important. Political instability, corruption, and economic vola-
tility can pose significant risks to a company's operations. Stability and predictabil-
ity create a conducive environment for business growth and sustainability.
- Cultural and Social Factors: Understanding the cultural and social nuances of the
target country is vital for successful market entry. [4] Cultural differences can affect
consumer behavior, marketing strategies, and business practices. Adapting products,
services, and marketing approaches to align with local preferences and customs can
enhance acceptance and customer engagement.
- Competitive Landscape: Analyzing the competitive landscape helps the company

identify existing competitors, their market share, strengths, and weaknesses. This
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information assists in formulating effective strategies to differentiate the company's
offerings and gain a competitive edge.
- Infrastructure and Logistics: Evaluating the quality of infrastructure, transportation
networks, and logistics capabilities is crucial. Efficient supply chains, access to dis-
tribution channels, and reliable infrastructure are vital for smooth operations, timely
delivery, and customer satisfaction.
- Financial Considerations: Assessing the financial viability of entering a new coun-
try is essential. This involves evaluating market potential, revenue projections, costs
of market entry, pricing strategies, taxation policies, and potential financial risks.
- Local Partnerships and Networks: Establishing partnerships with local distributors,
suppliers, or strategic alliances with local companies can provide valuable insights,
access to local networks, and help navigate the business landscape more effectively.

Entering a new country requires comprehensive planning, research, and a
deep understanding of the factors mentioned above. Companies should tailor their
strategies to the specific characteristics of each market to maximize their chances of
success. It is also important to adjust the dynamics of the main indicators character-
izing the implementation of operations for the export services at the company. This
information provided in Table 1.6.

Table 1.6

Dynamics of the main indicators characterizing the implementation of opera-

tions for the export of services at the company “Darnitsa” Pharmaceutical

Firm, PJSC
Indicators Years Absolute deviation
2018 2019 2020 2021 2022 2018 2021

2022 2022

Exports, 270000 | 63000 63000 94000 | 107000 | -163000 13000
th. UAH
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Table 1.6 continue

Net 3100000 | 3312103 | 3612985 | 4396770 | 5247192 | 2147192 | 850422
income,
th. UAH
The 8,71 1,90 1,74 2,14 2,04 -6,67 -0,1
share of
exports
in total
income
%

Source: according to “Darnitsa” Pharmaceutical Firm, PJSC

The COVID-19 pandemic had a significant impact on indicators of export for
companies worldwide.[5] The nature and extent of the impact vary depending on
several factors such as the industry, geographical location, supply chain dependen-
cies, government policies, and the severity of the outbreak in different countries.
That is why in 2019 we see big decrease of the amount of export from 270 000 to
63 000.In 2020 situation was almost the same, but from 2021 till now company
continue improve itself and increase all indicators.

To conclude, we investigated the import and export activities of the company,
analyzed the financial data, and studied the export process in detail, we have gained
a comprehensive understanding of the company's activities and performance.

As a suggestion, “Pharmaceutical Firm “Darnitsa” PJSC could concentrate
its efforts on some countries that would be most beneficial for exporting medicines.
Before exporting medicines, many countries require registration of medicines in
their country. This should be done independently, without the help of other compa-
nies, with the aim be independent from other partners and reduce the risks associated
with supply chain disruptions or price fluctuations. It is also important to sign long-

term contracts and establish strategic partnerships.
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CHAPTER 2. JUSTIFICATION OF THE CHOICE OF THE
COUNTRY FOR ORGANIZING EXPORT OF MEDICINES

2.1 Determination of the main development trends of the world market of

medicines

The world market of medicines is influenced by several significant develop-
ment trends. Here are some of the main trends shaping the pharmaceutical industry:

1. Increasing Global Demand: The global demand for medicines continues to
rise due to population growth, aging demographics, and the prevalence of chronic
diseases. Developing countries are experiencing a growing demand for affordable
and accessible healthcare, leading to increased consumption of medicines.

2. Technological Advancements: Rapid advancements in technology, such as
biotechnology, genomics, and nanotechnology, are revolutionizing the pharmaceu-
tical industry. These innovations have led to the development of targeted therapies,
personalized medicine, and more efficient drug discovery and development pro-
Cesses.

3. Shift towards Specialty Medicines: There is a noticeable shift in the phar-
maceutical market towards specialty medicines, including biologics and orphan
drugs. These drugs target specific diseases or patient populations and often come
with higher price tags due to their complexity and limited patient pool. The focus on
specialty medicines presents opportunities for companies with innovative and spe-
cialized product portfolios.

4. Increasing Generic and Biosimilar Competition: The expiration of patents
for several blockbuster drugs has led to the rise of generic competition. Generic

drugs, which offer lower-cost alternatives to brand-name drugs, have gained signif-
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icant market share globally. Similarly, the introduction of biosimilars (generic ver-
sions of biologic drugs) is increasing competition and driving down prices in the
biopharmaceutical sector.

5. Growing Importance of Emerging Markets: Emerging markets, particularly
In Asia, Latin America, and Africa, are becoming increasingly important for phar-
maceutical companies. These regions offer significant market potential due to rising
incomes, expanding middle-class populations, improving healthcare infrastructure,
and increased access to healthcare services. Companies are increasingly focusing on
these markets for expansion and growth opportunities.

6. Regulatory Environment and Pricing Pressures: The pharmaceutical indus-
try is subject to stringent regulations and pricing pressures in many countries. Gov-
ernments and payers are implementing measures to control healthcare costs, includ-
ing drug pricing regulations, formulary restrictions, and cost-effectiveness assess-
ments. This puts pressure on pharmaceutical companies to demonstrate the value
and cost-effectiveness of their products.

7.Digital Transformation: The integration of digital technologies in
healthcare, such as telemedicine, electronic health records, and digital therapeutics,
Is transforming the pharmaceutical industry. Digital solutions are enhancing patient
engagement, enabling remote monitoring, improving drug adherence, and facilitat-
ing data-driven decision-making.

8. Focus on Sustainability and Access to Medicines: There is a growing em-
phasis on sustainable and equitable access to medicines globally. Pharmaceutical
companies are being encouraged to address affordability issues, support access pro-
grams in low-income countries, and contribute to initiatives aimed at improving
global health outcomes.

These trends are shaping the dynamics of the world market of medicines, and
pharmaceutical companies need to adapt to these changes to stay competitive and
meet the evolving needs of patients and healthcare systems worldwide.

We can see list of exporters of medicines in 2022 provided in Fig 2.1,
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Exported value, USD thousand

Fig 2.1

List of exporters of 3004-Medicines in 2022

List of exporters for the selected product in 2022

Product : 3004 "Medicaments consisting of mixed or unmixed products for therapeutic or prophylactic
uses, put up in measured doses ""incl. those in the form of transdermal administration

or in forms or
packings for retail sale (excluding goods of heading 3002, 3005 or 3006)"
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Source: developed by the author on the basis [6]
It is obvious from the analysis above that the biggest exporter of medicines in

2022 is Germany and Switzerland in the world. For company it is important to ana-

lyze competitors for several reasons:

1. Strategic Planning: Competitor analysis helps a company understand its

competitive landscape, identify strengths and weaknesses of its competitors, and an-
ticipate their strategic moves.[7] This information is crucial for developing effective

business strategies and positioning the company in the market.

2. Market Positioning: By analyzing competitors, a company can assess its

relative market position and differentiate itself from the competition. It allows the

company to identify unique selling points, highlight its advantages, and tailor its

marketing messages to stand out in the market.
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3. Innovation and Product Development: Competitor analysis helps identify
gaps in the market that competitors have not addressed or areas where they are un-
derperforming.

4. Pricing and Competitive Advantage: Studying competitors' pricing strate-
gies helps a company determine its own pricing approach. It enables the company
to position its products or services competitively while maintaining profitability.

5. Risk Mitigation: Competitor analysis allows a company to proactively
identify potential threats and risks posed by competitors. It helps anticipate changes
in the market, emerging trends, and disruptive technologies. [8]

Overall, competitor analysis provides valuable insights into the market dy-
namics, customer preferences, and industry trends.

As our company mostly doing export of its goods, it is also important to ana-
lyze the biggest importers of medicines in the world. This information provided in

the Fig 2.2.
Fig 2.2

List of importers of 3004-Medicines in 2022

List of importers forthe selected product in 2022
Product : 3004 "Medicaments consisting of mixed or unmixed products for therapeutic or prophylactic
uses, put up in measured doses ""incl. those in the form of transdermal administration"" or in forms or
packings for retail sale (excluding goods of heading 3002, 3005 or 3006)"
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The biggest importers of medicines in 2022 are USA, Germany, Switzerland,

and Belgium. There are much more countries which import medicines, and, in my
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opinion, it is better to cooperate with countries with smaller number of competitors.

[10] Being first in market have some preferences like:

-research and development: invest in robust research and development capabilities
to develop innovative and unique pharmaceutical products. By focusing on novel
drug formulations, dosage forms, or therapeutic areas that have limited competition,
you can gain a competitive advantage and position yourself as a leader in those spe-

cific areas;

-regulatory expediency: work closely with regulatory authorities to expedite the ap-
proval process for your pharmaceutical products. Building strong relationships with
regulatory bodies, understanding their requirements, and ensuring compliance can
help accelerate the time to market and give you an advantage over competitors;
-intellectual property protection: secure patents and intellectual property rights for
your pharmaceutical products. Intellectual property protection can prevent compet-
itors from replicating or marketing similar products, giving you a temporary monop-
oly in the market and enabling you to establish a strong foothold;

-strategic partnerships: collaborate with academic institutions, research organiza-
tions, or other pharmaceutical companies to leverage their expertise, resources, and
networks. [11] Strategic partnerships can help accelerate product development, en-
hance market access, and provide access to new technologies or research insights;
-market segmentation: identify niche markets or specific patient populations that are
under-served or have unmet medical needs. By focusing on these segments, you can
tailor your products and marketing efforts to meet their specific requirements, al-
lowing you to capture a larger market share with fewer competitors;

-marketing and branding: develop a strong marketing strategy and brand presence.
Invest in targeted marketing campaigns, medical conferences, and educational initi-
atives to raise awareness about your products among healthcare professionals, key
opinion leaders, and patients. [12] Effective branding can differentiate your com-

pany and products, making you the preferred choice in the market;
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-distribution network: establish a robust and efficient distribution network to ensure
timely availability of your pharmaceutical products across different regions. Having
a well-organized supply chain and distribution system can give you a competitive
advantage in reaching customers quickly and reliably.

Entering the market first with limited competition is advantageous, but sus-
taining that advantage requires continuous innovation, regulatory compliance, and a
strong focus on meeting customer needs. It’s essential to stay abreast of market
trends, evolving regulations, and changing customer preferences to maintain your
position as a leader in the pharmaceutical industry.

“Pharmaceutical Firm “Darnitsa” PJSC uses Incoterms-2020 for their inter-
national operations. Terms of commerce used to depend on the volume of dispatch,
Its characteristics, and conditions of a contract between parties. The most used rules
are FOB and FCA, but of course companies can select another one. Here is the ex-
planation of some rules in details.

FOB (Free on Board): FOB is commonly used in international shipping for
goods trans-ported by sea or inland waterway. [13] Under FOB, the seller is respon-
sible for delivering the goods on board the vessel at the named port of shipment. The
risk of loss or damage to the goods transfers from the seller to the buyer once they
are loaded onto the vessel. The buyer bears the costs and risks of transportation from
the port of shipment to the destination.

FCA (Free Carrier): FCA can be used for any mode of transport, including
sea, air, road, rail, or multimodal transportation. Under FCA, the seller is responsible
for delivering the goods to the carrier or another named place, usually the seller's
premises or a designated terminal. The risk of loss or damage to the goods transfers
from the seller to the buyer at the named place of delivery. The buyer is responsible
for arranging and paying for transportation from the named place of delivery to the

destination.
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It's important to note that these are just a few examples of the Incoterms 2020
rules, and each rule has specific details and obligations outlined in the official Inter-
national Chamber of Commerce (ICC) publication on Incoterms 2020. [14]

For better understanding and evaluation of importing markets for products

(medicaments) exported by Ukraine in 2022 let’s look on Table 2.1

Table 2.1
List of importing markets for a product(medicaments) exported by Ukraine
in 2022
Country Exported value, USD thousand

Uzbekistan 47460

Lithuania 21871

Kazakhstan 20027

Georgia 16299

Moldova 13180

Azerbaijan 12109

Iraq 11551

Brazil 6669

Latvia 4862

Poland 2953

Source: developed by the author on the basis [15]

Analyzing this table, we see that Uzbekistan in 2022 was one of the biggest
importers of medicaments (47 460 $) Also, the leaders are Lithuania, Kazakhstan,
Georgia.

However, it is essential to thoroughly assess the legal, regulatory, and market
requirements before exporting medicines to any country. Understanding the specific
regulations, registration processes, and compliance standards will ensure a smooth
and successful export venture. Engaging with local trade authorities, industry asso-
ciations, or legal experts can provide valuable guidance and support throughout the

export process.



2.2 Assessment of the prospects for exporting medicines by PJSC “Pharma-
ceutical Firm “Darnitsa” to Georgia

Analyzing the experience of competitors in a target market is indeed im-
portant before entering a new market, especially when exporting pharmaceutical
products. Here are a few reasons why conducting competitor analysis is crucial.[16]
—Market Understanding: Competitor analysis helps in gaining insights into the dy-
namics of the target market. It allows a company to understand the competitive land-
scape, including the presence of established players, their market share, distribution
channels, pricing strategies, and product offerings. This knowledge helps in formu-
lating effective market entry and competitive strategies.

—Identifying Market Gaps and Opportunities: By analyzing competitors, a com-
pany can identify gaps in the market that may be untapped or underserved. This
information helps in identifying potential opportunities to differentiate products or
services and cater to specific customer needs that competitors may have overlooked.
—Learning from Competitors Mistakes and Successes: Studying competitors expe-
riences provides valuable lessons. Understanding their successes and failures allows
a company to learn from their strategies, adapt successful practices, and avoid pit-
falls. It helps in refining business approaches and developing strategies that have
higher chances of success in the target market.

—Competitive Advantage Development: Analyzing competitors helps in identify-
ing their strengths and weaknesses. This knowledge enables a company to position
itself strategically, leveraging its own competitive advantages and addressing the
weaknesses of competitors. It aids in developing unique selling propositions and
value propositions that differentiate the company's products or services from com-

petitors.
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—Risk Mitigation: A thorough competitor analysis helps in assessing potential risks
and challenges in the target market. By understanding competitors' strategies, mar-
ket share, and customer loyalty, a company can anticipate challenges and devise risk
mitigation strategies accordingly. It allows for informed decision-making and re-
duces the likelihood of unexpected setbacks.

—Pricing and Market Entry Strategy: Competitor analysis provides insights into the
pricing strategies of existing players. It helps in understanding the price range, cost
structures, and potential pricing pressure in the market. This information enables a
company to develop competitive pricing strategies and determine optimal market
entry points, considering the pricing dynamics and competitive environment.

In summary, conducting competitor analysis before entering a new market
allows a company to gather essential information, learn from competitors' experi-
ences, identify market opportunities, and develop strategies to establish a competi-
tive edge. It enhances market understanding and supports informed decision-making
throughout the market entry process.

It is important to put our attention on a list of importing markets for a product
exported by Ukraine in 2022.This information provided in Fig 2.3

Fig 2.3

List of importing markets for a product exported by Ukraine in 2022
Product: 3004 "Medicaments consisting of mixed or unmixed products for therapeutic or prophylactic
uses, put up in measured doses ""incl. those in the form of transdermal administration"" or in forms or
packings for retail sale (excluding goods of heading 3002, 3005 or 3006)"
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We can see that top 4 countries are: Uzbekistan, Lithuania, Kazakhstan, Geor-
gia. All these countries already in the focus of Pharmaceutical Firm ”Darnitsa”

Uzbekistan, Lithuania, Kazakhstan, and Georgia can be considered main
countries for exporting medicines from Ukraine due to several factors. These coun-
tries are located relatively close to Ukraine, which facilitates transportation and lo-
gistics. Proximity reduces shipping time and costs, making it more efficient to export
medicines to these markets. Ukraine has established various trade agreements and
partnerships with these countries, which can provide preferential trade conditions
and reduce trade barriers. For example, Ukraine and Kazakhstan are members of the
Eurasian Economic Union (EAEU), which promotes trade and economic coopera-
tion among member states. [18]

These countries have witnessed a growing demand for pharmaceutical prod-
ucts due to factors such as increasing populations, expanding healthcare systems,
and rising awareness about healthcare. This presents opportunities for Ukrainian
pharmaceutical companies to tap into these markets and meet the growing demand
for medicines. Ukraine and these countries have been working towards aligning their
regulatory frameworks with international standards, including pharmaceutical regu-
lations. This alignment simplifies the registration and approval processes for medi-
cines, making it easier for Ukrainian companies to export their products.

It's important to note that while these countries offer favorable conditions for
exporting medicines from Ukraine, market conditions and opportunities can evolve
over time. It's essential for Ukrainian pharmaceutical companies to continuously as-
sess market dynamics, conduct market research, and adapt their strategies to max-
Imize export potential in these countries.

How Georgia Became a Trusted Destination for Business and Investment?
[19] As a result of reforms, reduced tax burdens and long-term investment, Georgia
IS emerging as a beacon of stability for doing business at the intersection of Europe

and Asia. After two decades in which the world’s economic center of gravity has
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steadily shifted eastward, this macrotrend of the early 21st century faces new com-
plexities, including supply chains challenged by lockdowns and an energy crisis.

But among this uncertainty lies Georgia’s renewed opportunity. Situated on
the ancient Silk Road between East and West, this nation in the South Caucasus has
spent several years revitalizing its historic trading position through extensive eco-
nomic reforms that have slashed bureaucracy and made Georgia one of the easiest
places in the world to do business.

Ease of doing business in Georgia is founded on a liberal tax system and labor
code. According to the World Bank, its total business tax and contribution rate is
just 9.9% of profits—the world’s third-lowest rate—with retained and reinvested
profits being exempt from tax. There is no social security tax and personal income
tax is set at a flat 20%. Registering a company can take as little as one day. Nowhere
in the world, other than New Zealand, can match Georgia’s regulatory performance
for starting a business, according to the World Bank.

S&P’s recent BB rating, prompted by Georgia’s GDP growth of 10.4% in
2021, noted the potential for 4%-5.5% annual growth for 2022 and 2023. The coun-
try sits at the heart of a market of 2.3 billion consumers, thanks to a network of free
trade agreements (FTAS) that connect it to the EU, China (including Hong Kong,
China), the UK, EFTA countries, CIS, Turkey, and several other countries. Its stra-
tegic location makes it a business-friendly gateway to Central Asia and a transit
point between Europe and the East.

This advantageous position has generated clear investment opportunities in
the logistics sector, boosted by the Baku-Thilisi-Kars (BTK) rail project that links
Turkey and the European rail network to the Caspian Sea. Georgia provides a route
into Europe for landlocked Central Asian countries trading minerals, machinery, and
transport equipment. The first train carrying goods from Turkey to China began op-
erating on the new BTK railway in December 2021.Georgia has free industrial zones
(FIZs) in major centers including the capital, Tbilisi, Kutaisi, the country’s third-

largest city, and Poti, which is just two kilometers from the country’s largest seaport.
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[20] These zones offer low-tax environments to support investors and companies in
the manufacturing sector.

With well-organized and business-friendly approach of the government, low
levels of bureaucracy and a simple taxation system, Georgia’s business environment
Is also bolstered by its access to talent. Over the past five years, more than 120,000
of the country’s students have graduated from tertiary education and 55% of its
working population is under 45 years old.

To make sure that Georgia is indeed a promising country, it is necessary to
analyze the experience of previous years of trade in pharmaceuticals between
Ukraine and Georgia. This information provided in Table 2.3.

Table 2.3
Bilateral trade between Ukraine and Georgia in 2020-2022

Product Ukraine's exports to Georgia’'s imports from Ukraine's exports to world
label Georgia $ world $ $

Indicators | 2020 | 2021 | 2022 2020 2021 2022 2020 2021 2022

3004 12,781 | 18,426 | 16,299 | 281,257 | 333,702 | 345,664 | 234,769 | 272,888 | 192,778
Medicines
(drugs)
(except for
goods in-
cluded in
headings
3002,
3005 or
3006)

3003 Me- | 471 488 1,054 | 10,558 | 10,694 | 12,706 | 1,074 1,187 1,409
dicinal
products
(drugs)
(except for
goods in-
cluded in
headings
3002,
3005 or

3006)
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Source: developed by author based on [21]

We can see that every year the number of products and value increasing. Just
in 2022 with some indicators we see small decrease. This happened because of the
beginning of war so companies had some transition period.

During war, supply chains can be severely disrupted due to transportation re-
strictions, damaged infrastructure, and heightened security measures. [22] This dis-
ruption can affect the availability of raw materials, components, and finished prod-
ucts, making it challenging for companies to maintain regular production and meet
customer demands. We analyzed before the activity of “Pharmaceutical Firm
“Darnitsa” PJSC so we see that company adapt its strategies, diversify markets, and
found ways to navigate the complexities of the operating environment during such
periods.

Let’s look on some more reasons why Georgia is one of the best countries for
exporting pharmaceutical products.

Exporting medicines from Ukraine to Georgia can present opportunities and
challenges. [23] Here's an assessment of the prospects:

1. Market Potential: Georgia's pharmaceutical market has been growing
steadily, driven by an increasing demand for healthcare products and services. The
country has a population of approximately 3.7 million people, and there is a need
for a diverse range of medicines to cater to their healthcare needs. This provides a
potential market for Ukrainian pharmaceutical companies looking to export their
products.

2. Regulatory Framework: Before exporting medicines to Georgia, it is cru-
cial to understand and comply with the country's regulatory requirements. The Geor-
gian National Agency of Drug and Medical Devices (G-NADMD) is responsible for
regulating the pharmaceutical sector. Ukrainian companies must ensure that their
products meet the necessary quality standards and obtain the required certifications

and registrations to be eligible for export.
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3. Competition: The Georgian pharmaceutical market is competitive, with
both local and international companies operating in the sector. Ukrainian companies
will need to carefully analyze the existing competition and identify unique selling
points or niche markets to effectively position their products. Developing a strong
marketing strategy and offering competitive pricing could be essential for success.

4. Trade Relations: Ukraine and Georgia have a relatively close economic
relationship and are members of the Free Trade Agreement between Ukraine and
the European Union. This agreement can facilitate trade between the two countries
and potentially provide preferential treatment for Ukrainian pharmaceutical exports
to Georgia.

5. Logistics and Distribution: Efficient logistics and distribution channels are
crucial for successful exports. Ukrainian companies should consider partnering with
reliable distributors or establishing their distribution networks in Georgia to ensure
timely delivery and proper market penetration.

6. Cultural and Language Factors: Consideration of cultural and language fac-
tors is important when exporting medicines. Adapting marketing materials, product
information, and packaging to the Georgian market's preferences and language can
facilitate entry into a new market and cooperation in the future.

Nowadays, because of war there are many countries which exclude taxes for
Ukraine. Let’s look what is the situation on customs tariffs on a product 3004 Med-
icines (drugs) (except for goods included in headings 3002, 3005 or 3006), consist-
ing of mixed or unmixed products for therapeutic or prophylactic use. This infor-
mation provided in Fig 2.3

Fig 2.3

Customs tariffs while exporting from Ukraine to Georgia in 2022

Tariff regime @ Applied Tariff @ AVEQ®D Note

MFN duties (Applied) @ 0.00% 0.00%

Source: information presented according to [24]
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Georgia does not apply any trade remedy on the selected product. That is why

It is very important and comfortable for companies to cooperate with Georgia, be-

cause company save such a big amount of money.

Let's compare factors of potential export from Ukraine to Georgia for exam-

ple with Switzerland (Table 2.4)

Table 2.4

Comparison between exporting to Georgia or to Switzerland

Factors Exporting to Georgia Exporting to Switzerland
Market Potential Growing pharmaceutical Well-established
market pharmaceutical market
Regulatory Adaptable regulatory Stringent regulatory
Framework requirements requirements

Trade Relations

Member of Free Trade Agree-
ment

No specific trade agreement

Proximity and

Geographical proximity

Greater distance and logistics

Logistics costs
Market Demand Increasing demand for Saturated market with limited
healthcare growth
Competitive Competitive pricing Highly competitive market
Advantage advantage
Cultural and Cultural proximity and Potential language and cul-
Language familiarity tural barriers

Considerations
Source: developed by the author on the basis [25]

For a pharmaceutical company from Ukraine to sell medicines in Georgia, it
Is generally required to have its products registered with the Georgian National
Agency of Drug and Medical Devices (G-NADMD). [26] The registration process
ensures that the medicines meet the necessary quality, safety, and efficacy standards
set by the regulatory authorities.

Without proper registration, it would generally not be legal or permissible to
sell pharmaceutical products in Georgia. Registration requirements are in place to
protect public health and ensure that only approved and safe medicines are available

in the market.
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Therefore, it is advisable for a Ukrainian pharmaceutical company to initiate
the registration process with the G-NADMD and fulfill all the necessary require-
ments before selling their medicines in Georgia. This includes submitting the re-
quired documentation, such as product information, quality data, manufacturing pro-
cesses, and clinical studies, as well as paying the applicable fees.

It's important to consult with regulatory experts or legal advisors who are
knowledgeable about the specific requirements and regulations of both Ukraine and
Georgia to ensure compliance and a smooth market entry process.

The conclusions of this section emphasize the importance of considering the
identified trends in the global pharmaceutical market when analyzing the potential
benefits of exporting medicines from Ukraine to Georgia. Favorable market condi-
tions combined with Georgia's position as a key player in the industry make it an
attractive partner.

In terms of suggestions, it would be great to explore more strategic partner-
ships with Georgian suppliers. By building strong alliances with reliable suppliers,
Ukrainian companies can ensure a stable supply of medicines.

In addition, to create a more collaborative and innovative industry ecosystem,
companies should explore opportunities for partnerships and knowledge sharing
with industry stakeholders. Attending international pharmaceutical conferences is
also very useful. It is a very good opportunity to get to know a new market better,

meet potential partners and accelerate the possibility of cooperation with them.
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CHAPTER 3. IMPLEMENTATION OF ADMINISTRATIVE DE-
CISION ON THE EXPORT OF MEDICINES BY PHARMACEU-
TICAL FIRM “DARNITSA” TO GEORGIA

3.1 Organizational structure for the export of medicines by PJSC “Pharma-
ceutical Firm “Darnitsa” to Georgia

When structuring the export of medicines from Ukraine to Georgia, it's im-
portant to consider several key elements and steps.

Market Research and Assessment. Conduct market research to understand the
demand for pharmaceutical products in Georgia, including market size, trends, and
regulatory requirements. Identify potential target segments, competitors, and distri-
bution channels. Assess the regulatory framework and registration process for phar-
maceutical products in Georgia.

The registration process for pharmaceutical products in Georgia is overseen
by the Georgian National Agency of Drug and Medical Devices (G-NADMD). Here
are the general steps involved in the registration process: [27]

1. Preparing Documentation: compile the required documentation, which typ-
ically includes the following:

-application form for product registration;

-certificate of Pharmaceutical Product (CPP) or Free Sale Certificate (FSC) issued
by the country of origin;

-product information, including composition, manufacturing process, and quality
control data;

-stability study data;

~clinical trial data (if applicable)

-packaging and labeling information;

-summary of product characteristics (SmPC) and patient information leaflet (PIL)

-manufacturer's authorization and Good Manufacturing Practice (GMP) certificate;
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-marketing authorization from the country of origin (if available)
-pricing information;

2. Appointment of Local Representative. Appoint a local representative or
agent in Georgia, who will act as the contact point with the G-NADMD on behalf
of the company.

3. Submission of Application: submit the completed application and support-
ing documents to the G-NADMD. Pay the applicable registration fees.

4. Review and Evaluation: The G-NADMD reviews the submitted documen-
tation and evaluates the pharmaceutical product for compliance with regulatory
standards and requirements. This includes an assessment of quality, safety, and ef-
ficacy based on the provided data.

5. Inspections: The G-NADMD may conduct inspections of the manufactur-
ing facilities to verify compliance with GMP standards.

6. Decision and Approval: upon completion of the review process, the G-
NADMD will decide regarding the registration of the pharmaceutical product. If
approved, a registration certificate will be issued.

7. Post-Approval Requirements: once the product is registered, the company
Is responsible for ongoing compliance with regulatory requirements, including post-
marketing surveillance, reporting adverse events, and updating product information
as needed.

It's important to note that the registration process and requirements may vary
based on the specific characteristics of the pharmaceutical product, its classification,
and the regulatory updates in Georgia. It's advisable to engage with a local regula-
tory consultant or legal expert who can provide the most up-to-date information and
guide the company through the registration process in Georgia.

After market research and looking on all risks we can move on and put atten-
tion on a regulatory compliance. Ensure that the medicines comply with the regula-

tory standards of both Ukraine and Georgia. Obtain the necessary approvals, li-
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censes, and certifications for exporting pharmaceutical products to Georgia, includ-
Ing registration with the Georgian National Agency of Drug and Medical Devices
(G-NADMD).

Next step is distribution channel selection. Identify and select appropriate dis-
tribution channels in Georgia [28] such as local distributors, wholesalers, or phar-
macies. Evaluate potential partners based on their market reach, distribution capa-
bilities, and reputation.

One of the most important thing is Packaging and Labeling. Ensure that the
packaging and labeling of the medicines meet the requirements of both Ukrainian
and Georgian regulations. Include all necessary information, such as product name,
dosage, instructions, expiration date, and safety precautions, in the local language.

Next thing is logistics and shipping. Arrange for reliable and efficient trans-
portation of the medicines from Ukraine to Georgia. Consider logistics providers
who specialize in pharmaceutical transport to ensure proper handling and storage of
the products during transit. All details you sign in your contract with partner about
who pay for delivery, on which step, etc. The best option for Pharmaceutical Firm
“Darnitsa” when partner pay fully for delivery fully (starting from factory until their
country)

Pricing and Financial Considerations are also important. Determine competi-
tive pricing strategies based on market conditions, competition, and local pricing
norms in Georgia. Consider factors such as import duties, taxes, and currency ex-

change rates in determining the final pricing structure.

3.2 Predictive evaluation of the effectiveness of the export of medicines by

PJSC “Pharmaceutical Firm “Darnitsa” to Georgia

The effectiveness of exporting medicines to Georgia would depend on various

factors, including the specific products being exported, market demand in Georgia,
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competition, pricing strategies, regulatory compliance, marketing efforts, and the
company's ability to establish strong distribution channels in the country.

To evaluate the effectiveness of exporting medicines to Georgia, it would be
necessary to conduct a detailed analysis of these factors, along with market research
specific to the products and company involved. This analysis would provide insights
into the potential market size, competitive landscape, regulatory requirements, pric-
ing dynamics, and the company's capabilities to meet the demand in Georgia. Here
are some factors to consider:

1.Market Demand: Assess the demand for pharmaceutical products in Geor-
gia, considering factors such as population size, healthcare infrastructure, disease
prevalence, and government healthcare initiatives. Evaluate if there is a need for the
specific medicines being exported from Ukraine.

Georgia has a population of approximately 3.7 million people. With a sizable
population, there is a potential market for pharmaceutical products to cater to the
healthcare needs of the population. Georgia’s healthcare infrastructure consists of
hospitals, clinics, and pharmacies across the country.

While there have been improvements in recent years, the healthcare system
still faces challenges in terms of accessibility and quality, especially in rural areas.
[29] The availability and reach of healthcare facilities contribute to the demand for
pharmaceutical products. Evaluating the prevalence of diseases and health condi-
tions in Georgia helps determine the demand for specific medicines. Common health
issues in Georgia include cardiovascular diseases, respiratory conditions, diabetes,
infectious diseases, and mental health disorders. The demand for medicines address-
ing these prevalent health conditions can be significant.

The government of Georgia has implemented healthcare initiatives and pro-
grams to improve public health and access to healthcare services. These initiatives
aim to address the healthcare needs of the population and may create a demand for

specific medicines as part of treatment protocols and disease management programs.
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2. Competitive Landscape: Analyze the competition in the Georgian pharma-
ceutical market. Identify existing local and international pharmaceutical companies
and their market share. Evaluate if there is a niche or unmet demand that can be
addressed by the medicines from Ukraine.

Georgia has several local pharmaceutical companies that play a significant
role in the market. Some notable local companies include Aversi Pharma, GPC
(Georgian Pharmaceutical Company), PSP (Pharmaceutical Service Provider), and
GPC-Rustavi. These companies have established distribution networks and a pres-
ence in the Georgian market. International pharmaceutical companies also operate
in Georgia, including both multinational corporations and regional players. Compa-
nies such as GSK (GlaxoSmithKline), Sanofi, Pfizer, and Teva have a presence in
the market, along with regional players like Krka and Balkan Pharmaceuticals.

The pharmaceutical market in Georgia is highly concentrated, with three ma-
jor players holding approximately 83% of the market share. Two main competitors
in the pharma market are also present in the hospital and medical insurance markets,
with much smaller market shares than GHG. GHG, therefore, remains the only large
player across all these markets as the competitors have not managed so far to estab-
lish scalable businesses in all respective sectors. Let’s look on Fig 3.1 to analyze the
main players in pharmaceutical market of Georgia.

Fig3.1

Pharmacy and distribution

(Revenue in 2021 (GEL min))

g
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Source: developed by the author based on [30]

We can see that the best player in Georgia market is GNG in pharma. It takes
35% of market. Other 2 is PSP which takes 29% and Awersi with 19%.

3. Regulatory Compliance: Understand the regulatory requirements and reg-
istration process for pharmaceutical products in Georgia. Assess the ease of obtain-
ing necessary approvals and compliance with local regulations. Determine if the
medicines from Ukraine can meet the regulatory standards of Georgia.

The regulatory requirements and registration process for pharmaceutical
products in Georgia are overseen by the Georgian National Agency of Drug and
Medical Devices (G-NADMD) Here is a general outline of the registration process:-
local representative: foreign pharmaceutical companies intending to register their
products in Georgia are required to have a local representative, either a legal entity
or an individual entrepreneur, who will act as their local authorized representative;
-documentation preparation: the applicant should prepare the necessary documenta-
tion for registration; -application submission: the applicant submits the registration
application and all supporting documentation to the G-NADMD. The application
should include comprehensive information about the product and its intended use in
Georgia; review and evaluation: the G-NADMD evaluates the submitted documen-
tation for compliance with regulatory requirements. This includes assessing the
quality, safety, and efficacy of the pharmaceutical product; inspections; - approval
and registration: if the application is deemed satisfactory, the G-NADMD grants
approval for the registration of the pharmaceutical product in Georgia. The applicant
will receive a registration certificate indicating the authorized use and sale of the
product; -post-marketing obligations.

It's important to note that the specific requirements and processes may vary
depending on the type of pharmaceutical product, its classification (e.g., prescrip-
tion-only or over the counter), and any additional regulations or guidelines issued
by the G-NADMD.
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4. Pricing and Affordability: Consider the pricing dynamics in the Georgian
market and the affordability of the medicines from Ukraine. Evaluate if the pricing
strategy can be competitive while maintaining profitability.

5. Distribution Channels: Assess the distribution channels available in Geor-
gia and the ability to establish effective partnerships with local distributors, whole-
salers, or pharmacies. Evaluate the logistics and supply chain infrastructure to en-
sure timely and efficient delivery of the medicines.

To sum up, this chapter has provided valuable insights into the export process
and strategies to enhance its efficiency. By exploring the policies and legal require-
ments related to the export of pharmaceutical products from Ukraine to Georgia, |
have gained a comprehensive understanding of the regulatory framework that gov-
erns this trade.

The chapter highlighted the importance of effective organization in terms of
human resources and logistics for a successful export operation. By knowing all
regulatory requirements and rules for registration pharmaceutical products, com-
pany can easily enter new market.

All things considered, through a comprehensive analysis of the export organ-
ization, logistics, risk management, and project planning, this chapter has provided
valuable insights and recommendations for company to enhance its import opera-
tions.

As a suggestion, it would be appropriate for “Pharmaceutical Firm “Darnitsa”
PJSC to foster partnerships with local suppliers and service providers.

To ensure continuous improvement, ‘“Pharmaceutical Firm “Darnitsa” PJSC
should conduct regular performance evaluations and audits of its export operations.
This can involve monitoring key performance indicators, such as delivery times,
inventory turnover, and customer satisfaction. By identifying areas for improvement
and addressing any bottlenecks or inefficiencies, the company can optimize its pro-

cesses and achieve greater operational excellence.
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In addition, 1t is important for “Pharmaceutical Firm “Darnitsa” PJSC to stay
updated on changes in regulations, including customs requirements, documentation
procedures, and quality standards. Furthermore, monitoring market trends and con-
sumer preferences can help the company identify new opportunities and adjust its

Import strategies accordingly.
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CONCLUSION AND PROPOSITIONS
In this bachelor work the following questions were investigated: assessment

of production and economic activity, financial condition, and total income of “Phar-
maceutical Firm “Darnitsa” PJSC; analyses of export activity; assessment of the
prospects for exporting medicines to Georgia; organizational structure for the export
of medicines by “Pharmaceutical Firm “Darnitsa” PJSC to Georgia; predictive eval-
uation of the effectiveness of the export of medicines from Ukraine to Georgia.

In the first chapter was investigated research of the activity of the subject of
FEA “Pharmaceutical Firm “Darnitsa” PJSC.

Export markets of “Pharmaceutical Firm “Darnitsa” successfully operates in
various international markets, including Europe, Asia, Africa, and the CIS. It has an
extensive network of distributors and partners in many countries, which allows it to
effectively promote its products on foreign markets. The company exports more than
180 brands, 418 SKU in 15 countries and each year trying to enter new market with
the best price and regulatory requirements.

“Pharmaceutical Firm “Darnitsa” PJSC export certain goods to such coun-
tries: Georgia, Irag, Yemen, United Kingdom, and others. It is very good to cover
such different countries to have trade relations everywhere.

Darnitsa is pharmaceutical company, so every year the biggest amount of ex-
ported goods is 3004 Medicines (drugs) (except for goods included in headings
3002, 3005 or 3006), consisting of mixed or unmixed products for therapeutic or
prophylactic use, in dosage form (including drugs in the form of transdermal sys-
tems) or packaged for retail sale.

The COVID-19 pandemic had a significant impact on indicators of export for
companies worldwide. The nature and extent of the impact vary depending on sev-
eral factors such as the industry, geographical location, supply chain dependencies,
government policies, and the severity of the outbreak in different countries. That is

why in 2019 we see big decrease of the amount of export from 270 000 to 63 000.In
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2020 situation was almost the same, but from 2021 till now company continue im-
prove itself and increase all indicators.

In second chapter was investigated the choice of the country for organizing
export of medicines. the biggest exporter of medicines in 2022 is Germany and Swit-
zerland in the world. The biggest importers of medicines in 2022 are USA, Ger-
many, Switzerland, and Belgium. There are much more countries which import
medicines, and, in my opinion, it is better to cooperate with countries with smaller
number of competitors. Being first in market have some preferences like: -research
and development; invest in robust research and development capabilities to develop
innovative and unique pharmaceutical products; regulatory expediency intellectual
property; protection strategic partnerships.

Uzbekistan in 2022 was one of the biggest importers of medicaments (47 460
$) Also, the leaders are Lithuania, Kazakhstan, Georgia.

However, it is essential to thoroughly assess the legal, regulatory, and market
requirements before exporting medicines to any country. Understanding the specific
regulations, registration processes, and compliance standards will ensure a smooth
and successful export venture. Engaging with local trade authorities, industry asso-
ciations, or legal experts can provide valuable guidance and support throughout the
export process.

Uzbekistan, Lithuania, Kazakhstan, and Georgia can be considered main
countries for exporting medicines from Ukraine due to several factors. These coun-
tries are located relatively close to Ukraine, which facilitates transportation and lo-
gistics. Proximity reduces shipping time and costs, making it more efficient to export
medicines to these markets. Ukraine has established various trade agreements and
partnerships with these countries, which can provide preferential trade conditions
and reduce trade barriers. For example, Ukraine and Kazakhstan are members of the
Eurasian Economic Union (EAEU), which promotes trade and economic coopera-

tion among member states.
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In third chapter we evaluate decision on the export of medicines by Pharma-
ceutical Firm “Darnitsa” to Georgia. To evaluate the effectiveness of exporting med-
icines to Georgia, it would be necessary to conduct a detailed analysis of these fac-
tors, along with market research specific to the products and company involved.
This analysis would provide insights into the potential market size, competitive
landscape, regulatory requirements, pricing dynamics, and the company's capabili-
ties to meet the demand in Georgia. After analysis these factors, we can conclude
that Georgia very perspective market for Ukraine.

Georgia's healthcare sector has been developing rapidly in recent years, with
increased investment in infrastructure and healthcare services. This growth creates
opportunities for Darnitsa to expand their presence and offer a wide range of prod-
ucts. Georgia has been working on improving its regulatory environment for phar-
maceuticals, including streamlining registration processes and harmonizing regula-
tions with international standards. This creates a favorable environment for foreign
pharmaceutical companies to enter the market and distribute their products.

Ukraine and Georgia share some similarities in terms of healthcare needs and
market characteristics. Both countries have a growing population that requires ac-
cess to quality healthcare and pharmaceutical products. Therefore, pharmaceutical
companies with existing operations in Ukraine may find it relatively easier to expand

into the Georgian market and cater to the needs of the local population.
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APPENDICES Appendix A
bananc (3siT npo dinancosuii cTan)
3\ 31122019 p. Copma Ne 1 Kogza JKYV]

AKTHB Koa | Ha nowarox | Ha xinens
paaka| 2BITHOrO IBITHOTO
nepiomy nepiogy
1 2 3 4
I. HeoGopoTHi akTHER
HemartepiansHi akTHEH 1000 62303 T4493
NEPBICHA BAPTICTh 1001 113916 151078
HAKOMHYEHA AMOPTH3ALIA 1002 51613 T6585
Heszapepineni KamiTalbHi IHBECTHLI 1005 0 0
OcHoBHI 3ac00H 1010 608214 630408
MepRICHA BapTICTh 1011 1365337 1468262
3HOC 1012 757123 837854
[HBecTHLIIHA HEPYXOMICTE 1015 4014 0
nepeicHa eapmicms HEECMUYITTHOT HEPYXOMOCMI 1016 0 0
IHOC [HEECMUYITHOT HEpyXOMocmi 1017 0 0
Ioerocrpokosi GlonorivHi akTHER _ 1020 0 0
nePaicHa 8apmichs G0620CMPOKOSNY BIOI02IYHILY AKMUEIE 1oz 0 0
HAKORWYEHA AMOPMUIALIA d0s20CMPOKOaUX BION02INHILX aKmMUEIe ig22 0 0
[loeroctpoxor! MHAHCOBI IHBECTHIII:
Akl 0OTIKOBYIOTLCH 32 METOI0M YACTI B KAMITAT IHINHX [T ANPHEMCTR 1030 1350137 356733
irmi dinancosi iHBecTHIT 1035 765 765
loerocrpokoea aediTopcbka 3a00proBaHicTs 1040 8 0
BizcTpodeH! HOIaTKOBI aKTHEH 1045 0 1336
veein 1050 0 0
Bidcmpoveni akeizuyiiini sumpamu 1060 0 0
Banuok kowmie v YeHMPANzoeaHux cMpaxoeux peepanux gondax 1065 0 0
[Hmi HeoGOPOTHI AKTHEH 1090 0 0
Yeworo 3a poiaitom I 1095 2025441 1063735
1 2 3 4
1L OdopoTHi akTHER
Banacu 1100 532345 581168
Bupodxuui sanacu o 311116 320149
Hezagepuiene supoGHUYmMeo 1oz 48588 19224
TFomoea npodykyia 1oz 172460 239786
Tosapu 1104 181 2009
[oTouni GionoridHi akTHEH 1110 0 0
| {enozumu nepecmpaxyeanna iils 0 0
Bexceni odepxcani 1izo 0 0
[lebiTopckka 3ab0proBaHICTE 3a DPOAYKUIK, TOBAPH, poDOTH, NOCTYTH 1125 993066 1368503

IebiTopceka 3abOproBaHicTs 3a PO3PAXYHKAMH!

3a BHIAHHMH aBaHCaMH 1130 54573 63864
3 DroKeTOM 1135 23142 9363
¥ TOMY HHCII 3 I0JaTKY Ha NpHOYTOK 1136 0 0
| lefimopceka 3060p2osaiche 3a POIPAXYHKAMY 3 HAPAXORAHLX doxodie 1140 1320 819
[ lefiimopceka 3000p2osaricme 30 POIPaxyHKaMu i3 sHvmpiwnix pozpaxyuxi | 1145 0 0
IHuia noTodHa geGiTopebka 3a00proBaHicTh 1155 127684 104946
[NoTouni ¢inaHcoB! iHBecTHLIT 1160 111517 0
[pourn Ta ix eKBIBANSHTH 1165 212429 257797
Tomiexa 1166 6 3
Paxyuku & dauxax 1167 212423 257794
Butpath MaiidyTHIX nepiois 1170 0 0
Hacmea nepecmpaxoska ¥ cMpaxosux peiepeax 1180 0 0
v oMy uucH a: 1181 0 0
pezepedax doe20CMpPoKoELX 30008 A3AHE
pezepedx IUMKIE afo Pe3epaax HATENCHUX 8URIam 1182 0 0
PEIEPEAX HEFAPOONEHLX HPEeMiti 1183 0 0
THIWY CMPAXosuy Pe3epeax 1184 0 0
I obopoTHI AKTHEH 1190 314 971
Yeworo 3a posnizom 11 1195 | 2056390 2387431
I1I. HeodopoTHi AKTHEH, YTPHMYBAHI 118 HPOIAKYy, TA TPYIH 1200 0 0
BHOYTTH

bananc 1300 | 4081831 3451166
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Appendix B

Mopma Ne 1 Kopza IKY
AKTHB Kon | Ha mouator | Ha kinenn
paaka| 3BiTHOrO 3BITHOTO
nepioy nepiony
1 2 3 4
L. HeoBopoTni akTHBH
HemaTepianeni akTHBH 1000 74493 151763
nepBicHa BapTicTh 1001 151078 250622
HAKOIHYEHA aMOPTH3aLliA 1002 76585 98859
HesaBepueni kaniTanbi iHBecTHII 1005 0 0
OcHoBHI 3ac00H 1010 | 630408 688320
nepBicHa BapTicTh 1011 ] 1468262 1620599
3HOC 1012 837854 932279
[HBecTHUiiinA HEpYXOMiCT 1015 0 0
nepaicha eapmicme fH@ecmuyltinol Hepyxomoemi 1016 0 0
3HOC iHeecmuyiliHOT Hepyxomocni 1017 0 0
[oBroctpokosi Gionoriuni akTHEH 1020 0 0
nepeicra eapmicme J0E20CMPOKOBUX QIONOIMHUX AKMUEIE 1021 0 0
HAKONUYeHa amopmusayia 00820CmpPoKosUX DIOA02IHHUX aKmuaie 1022 0 0
[loBrocTpokoBi (iHaHCOBI iHBECTHIT:
AKi 0OTIKOBYIOTLCS 33 METOJIOM YUacTi B KamiTall iHIIHX [1ANPHEMCTB 1030 | 356733 464395
inui QinaHcoBi iHBeCTHINT 1035 765 9989
[loeroctpokopa gebiTopeLka 3ab0proBaHicTh 1040 0 0
Bincrpoueni nonaTkoBi akTHBH 1045 1336 6650
Iyoain 1050 0 0
Bidcmpoueni axkeizuyiiini sumpamu 1060 0 0
Jamnuok KOWMIe ¥ YeHMpPaniz06aHux cmpaxosux peepeHux goHoax 1065 0 0
[H1i HeoOOpOTHI AKTHBH 1090 0 25785
Yeworo 3a posginom 1 1095 | 1063735 1346902
1 2 3 4
1L. OdoporHi aKTHEX
Zanacu 1100 581168 575593
Bupotnuqi sanacu 1o 320149 353150
Hezasepruene supodnuymeo 1oz 19224 24464
Fomosa npoovsyia 1oz 239786 191819
Tosapu o4 2009 6lel
Ilorouni HlonoriuHi aKTHEH 1110 0 0
Jenozumu nepecmpaxysanis f115 0 0
Bexceal odepycani 120 0 0
JleGiTopebka saboproBaHicTs 3a NPOAYELIO, ToBapH, podDOTH, NOCHYTH 1125 1368503 1312871
Jebitoperka 3aboprobaHicTs 3a pospaXyHEAME:
38 BHIAHHMH aBaHCAMH 1130 63864 329887
3 DHOIH#CTOM 1135 9363 31968
Y TOMY YHCII 3 NOJATKY Ha NpuiyTok 1136 0 ]
Hedimopoera 2a00paosaricms 34 poIPaxyiELMl 3 napaxosanux doxodie 1140 819 899
Jebimopcora 3000p208anicme 30 POIPAXYHKaMU i3 anympiunix pospaxyns | 1145 ] 0
IHma noTodHa AebiTopckka 3aboproBaHicTs 1155 104946 137393
[MoTouni diHancoBl IHBECTHLIT 1160 0 2992
I'potni Ta ix eKBIBATCHTH 1165 257797 565434
Fomisrxa 1166 3 1
Paxyuxu 6 danxax 1167 257794 565433
Burpars MaiibyTHix nepiogis 1170 0 0
Yacmua nepecmpaxosura § cmpaxosix perepaeax 1180 ] 0
v moMy wucHi @ 181 0 0
PeIepEax doe: OCM POKOSUX 10006 HIAHE
pezepaax I0umKia 000 PeIepaax HANENCHUX BULTAM 1182 ] 0
PETEPBAX HEIAPOOIEHUX NPEMILT 1183 0 ]
IHIIWX CMPAXOEHX PETepeax 1184 0 ]
IHimi o6opoTHI AKTHEH 1190 971 2916
Yeworo 1a pozaiaom 11 1195 | 2387431 2959953
11. HeofopoTHi aKTHER, YTPHMYBAHI 118 NPOIAKY., TA TPYIH 1200 ] 0
BHOYTTH
bBaaanc 1300 | 3451166 4306855
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Appendix C

J0900207 3BiT Npo }iHaHcoBI pe3ynbTaTy (3BIT NPO CYKYNHMIA AoXiA)

®iHaHCcOBI pesynbTaTu

Hasea pagka

YueTuin goxig sig peanizauil npoaykuil (Toeapie, pobiT, nocnyr)
YucTi 3apobneHi cTpaxosi npemil

[Mpemil nignvucadi, Banoea cyma

Mpemii, NnepefaHi y nepecTpaxyBaHHA

3MiHa pezepBy He3apohneHKx NpemMii, Banoea cyma

3MiHa YacTKM NepecTPaxoBuKiB y pesepei HezapobneHnx npemMin
CofieapTicTs peanizoeaHol NpoaykLil (ToBapie, pobiT, nocayr)
YUCTi NOHeCeHI 36UTKW 33 CTPAXOBUMM BUNNATaMM

Banoewit: npubyTok

36UTOK

Joxig (BuTpaTi) Big 3MiHKM ¥ pe3epBax AoBroCTPOKOBKX 30608 A2aHb

[oxin (BUTpaTH) BiA 3MiHW HLUWX CTPAXOBUX PE3EPBIB

3MiHa IHWWX CTPaxoBWX pe3epBiB, BanoBa cyma

3MiHa HacTKK NepecTpax0oBKKIB B IHLUWMX CTPaxoBWX pesepsax

[HLWI onepaliiHi foxoau

[Joxig Big aMiHM BapTOCTI @KTHBIB, AKI OLIHHOKTECA 33 CNpaBeaMBOK BaPTICTHO

Joxin Bia NepeiCHOrQ BU3HaHHA BIONOrYHAX aKTWBIB | CiNbCBKOroCNOAapchKol NpoayKUil
Jloxia Bifl BUKOPUCTaHHA KOLWTIB, BUBINbHEHKX Bif] ONOAATKYBaHHA

AQMIHICTpaTUBHI BUTpaTH

BuTpatu Ha 36yT

[HWi cnepawiiHi BUTPaTK

BuTpaT Big 3MiHW BApTOCTI aKTUBIB, AKI OLIHIOKITECA 33 CNPaBeaNMBoD BapTICTHO
BuTpaT Bia NepBiCHOrc BU3HaHHA Bi0NoriYHWMX aKTUBIB | CiNbCbKOrOCN0AapCaKol NPOAYKLil
QiHaHCOBUIA pe3ynbTaT Bij onepauiiHol AIRNbHOCTI: NPUEYTOK

36UTOK

Kog
pAaka

2000

2010

201

2012

2013

2014

2050

2070

2090

2095
2105

2110

2111

2112

2120

2121

2122

2123

2130

2150

2180

2181

2182

2190

2195

3a 3BiTHUI
nepiop,
THC. TPH

4396 770.00

T

23 674.00

434 038.00
1019 860.00

203 214.00

1202 084.00

3a aHanoriyxmii
nepiog
nonepeAHbOro
POKY, TUC. TPH

3612 985.00

1375286.00
0.00

2237 699.00

41612.00

301070.00
743921.00

155608.00

1078712.00
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Appendix D

J0900207 3BiT Npo ¢iHaHCOBI pe3ynbTaTh (3BiT NPO CYKYNHMIA JOXiA)

®diHaHcoBI pe3ynsTaTH

Hasea pagka

H1eTWIA OXiA BifA peanizauil npoayxuil (Toeapis, pobiT, nocnyr)
CobisapTicTe peanizoeaHol NpoayKuil (Toeapie, pobiT, nocnyr)
Banosuia: npubyToK

IHWI onepauiiHi goxoan

AQMIHICTpaTUBHI BUTPaTH

BuTpaTn Ha 36yT

[HWi onepauinHi BUTPaTH

(DiHaHCoBMI peaynbTaT Bifd onepauiiHol 4isNbHOCTI: NPUBYTOK
Loxig eig y4acTi e kanitani

IHLWi hiHaHcoBi Aoxoau

|HLWi foxoam

BuTpadanHa Ha oNNaTy LiNboBKX BHECKIB
[HWI BUTPa4aHHA

YUCTWMI pyx KOLTIB Big onepauifHol giansHoCTI

Pyx KowTiB y pe3ynbTaTi iHBeCTULIHOT fianbHOCTI

Hasea pagka

HeoHOPOTHWX aKTHBIB

HaaxomkeHHa Bin OTpUMAaHWX: BIACCTKIB
OvBigesais

HaaxomKeHHs B NOraLLEHHS NMO3KUK
HeoBOPOTHUX 3KTHRIB

BUTpaqanHa Ha HaOaHHA No3KK

[HWi nnaTexi

YUCTWIA Pyx KOLITIB Bifl IHBECTULLIAHOI AIANBHOCTI

Kog

papka

2000

2050

2090

2120

2130

2150

2180

2190

2200

2220

2240

3145

3190

3195

Kopn
pAaKa

3205

3215

3220

3230

3260

3275

3290

3295

3a 3BiTHMIA
nepioa,
THC. TPH

5247192.00
1660 009.00
3587 183.00
56 058.00
810 154.00
1091 513.00
329126.00
1412 448.00
107 632.00
106 179.00

1024.00

72 499.00
304 239.00

681 848.00

3a 3BiTHMIA
nepiop, rpH
4727.00
70.00
8546.00
746 403.00
210292.00
453 469.00
512 000.00

-424 561.00

3a aHanoriyHumii
nepioa
nonepefHbOro
POKY, TUC. TPH
4396 770.00
1561 248.00
283552200

23 674.00

434 038.00
1019 860.00

203 214.00

1202 084.00

42 086.00

9616.00

21303.00
422 470.00

822173.00

3a aHanorivyHuii
nepioa
nonepegHboro
poky, rpH
7693.00

1972.00

675 886.00
202 753.00
1125242.00
814 990.00

-1 448 888.00



3BiT npo pinancosi pe3yabTaTi (3BIT NP0 CYKYNHHIT 10XiT)

Appendix E

3a 2018 pik .
I. ®IHAHCOBI PE3YJITATH ~ Popva Ne2 Koxsa JIKY]L | 1801003
Crarta Kon 3a 3BITHHI 3a
psaka nepion AHATIOT IYHHI
nepion
HoIepe/IHbOro
PoKy
1 2 3 4
YUncrnii goxia Bix peamisanii npoaykuil (ToBapis, po0ir, mocayr) 2000 3002135 2529678
Yucmi 3apobreni cmpaxosi npemii 2010 0 0
Ipenit nionucani, ganoea cyma 2011 0 0
Ilpenmii, nepedani y nepecmpaxysanna 2012 0 0
IMiHa pe3epay HeapodreHx npemiil, 6an08a cyma 2013 0 0
3miHa yacmKku nepecmMpaxosuxie y pesepal He3apoO.iexux npemiil 2014 0 0
CobiBapricTs peanizoBanoi npoaykuii (Tosapis, pobiT, mocmyr) 2050 | 1412326 (1171352 )
Yuemi noHeceHi 36umku 3a cMpaxoeuM SURIAMAMU 2070 |( 0 )( 0 )
Banoeuii: 2090 1589809 1358326
npudyTOK
I0HTOK 2095 |( 0 )( 0 )
loxio (eumpamu) 6i0 3minu Y pezepsax 00620CMPoKOBUX 30008 H3aHb 2105 0 0
Hoxio (sumpamu) 6i0 3MiHU THULX CMPAXOBLX Pe3epsis 2110 0 0
IMiHa IHILUX CIMPAXOBILX Pe3€epaia, 8a1068a cyMa 2111 0 0
3uMina wacmKu nepecmpaxoeuxie 8 IHWLX CMPAXo6UX pe3epsax 2112 0 0
[Hmi onepaniiini noxoau 2120 27201 14663
Hoxio 6io 2minu eapmocmi akmugis, ki OYIHIOKMBCA 30 CRPAGEOTUEOK) 2121 0 0
gapmicmio
[oxio eio nepgicHo2o GU3HAHHA OIONOIMHUX AKMUBIE | 2122 0 0
CLIbCbKO20CNOAAPCLKOT npodyKyil
Hoxio gio euxopucmaHHa Kowinie, GUSLTLHEHUX &I0 ONOOAMKYBAHHA 2123 0 0
AKTHB Kopn | Ha mouatok | Ha kineus
psiika| 3BITHOIO 3BITHOTO
nepiogy nepiony
1 2 3 +
1. HeoBopoTHi aKTHBH
Hemartepianbhi akTHBH 1000 70383 62303
NepBICHA BapTICTh 1001 105018 113916
HAKOIIMYEeHa aMOPTH3ALIA 1002 34635 51613
Hezagepiieni kaniTaakHI 1HBECTHIIT 1005 0 0
(OcuoeHI 3acobun 1010 | 564657 608214
NepBIiCHa BapTIiCTh 1011 ] 1246413 1365337
3HOC 1012 681756 757123
InBecTnuiiina HepyxoMicTh 1015 4080 4014
nepeicHa eapmicms iHeeCMUYINHOT Hepyxomocmi 1016 0 0
FHOC THEECMUYIHHOT HepyXomMocmi 1017 0 0
/loBroctpokoei 6iooriuni aKTHEH 1020 0 0
nepaicia eapmicmb 00820CMPOKOBUX OIOTOIUHUX AKMUBLE 1021 0 0
HAKONUYEHA aMOPMU3AYis 00820CMPOKOSUX GION0ZTYHUX AKIMUBIE 1022 0 0
JloBroctpokoBi (iHaHCOBI IHBECTHLII:
K1 OBTIKOBYIOTBCS 32 METOJIOM YHAcTl B KamiTall 1HIIHX MiANPHEMCTR 1030 301825 1350137
iHmi QinaHcoBI iHBecTHLIT 1035 765 765
J/loeroctpokosa nebitopeska 3aboproBanicTs 1040 30 8
BiactpoueHi mogaTkoBi aKTHBH 1045 0 0
1 yosin 1050 0 0
Biocmpoueni axkeizuyitini sumpamu 1060 0 0
Jaauniok Kowimis y YeHMpanizo8aHix CMpaxoeux pe3epeHix goroax 1065 0 0
lann HeoGopotHi akTHBH 1090 0 0
Yeboro 3a posniaom | 1095 941740 2025441
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