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B cmamuve ompasiCeHsbl pe3yibmanibl AHAIU3A niamececnocooHo-
cmu npednpuﬂmuﬂ U OCHOBHblE HaANpAaeleHUsl ee YKPEenjleHusl

[TnarexxecnocoOHOCTD MPEANIPUATHS XapaKTEPU3YyeT €ro BO3MOXKHOCTH
OCYILECTBUTH IJIATEKU B ONPEAETICHHBIX YCIOBUSIX.

Ha npotsbxenne Bcero ananusupyemoro nepuoga B OO0 «IItuneda-
Opuka CumOMpcKas» HU OJMH M3 IMOKa3aTellel IUIaTeKecrocOOHOCTH He
COOTBETCTBYET PEKOMEHIyeMOMYy 3HaueHuio. Bece koaddumments mare-
KECIIOCOOHOCTH MEHbIIIe HOPMAaTHBHBIX 3HaueHuil. CienoBareiabHo, B Ha-
CTOsIIIIee BpPEMsl MPEINPUSITHE HE MOXKET ObITh IIPU3HAHO ILIATEKECIIOC00-
HBIM.

Tabnumua 1 - KoadpoduumeHnTtbl nnatexkecnoco6Hoctn 000
«Ntnuedpabpuka Cumbupckaa»

Hopmatus- AHanusumpyemblin nepunog (rogbl)
MokasaTtenu naartexecno- Hble (peKo-
cobHOCTM meHayembie) | 2011 | 2012 | 2013 |/3Mmewe:
3HayeHun Hus (+,-)

KoagduupenT abeontotHoi 0,2-0,5 | 0,001 | 0,001 |0,0003 | -0,0007

JNIMKBUAHOCTM
KoaddurumeHT Kputuyeckomn 0,7-0,8 02 0,6 0,6 0,40
OLLEHKM

KoadppuumeHT Teryuen He <2 0,9 11 12 0,30
JNIMKBUAHOCTU

KoadppuumneHT BocctaHoBNE- >1 y 0,6 0,62 «

HMA N1aTeKecnocobHocTU
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[MTockonbky 3HaueHns1 KO3 (PUIMEHTa TEKyIeH JINKBUAHOCTH U KO-
¢unrenTa o0ecIIeueHHOCTH COOCTBEHHBIMH CPEACTBAMU HE COOTBETCTBYIOT
HOPMaTHUBHBIM 3HAYECHUSM, TO NPEANPHUSITHE TPU3HACTCS HEIUIATEKECTIOC00-
HBIM, a CTPYKTypa 0ajaHca HeyOBICTBOPUTEIHEHOM.

Ecnn xoad¢uumeHT Tekymed JMKBUIHOCTH HHKE HOPMAaTHBHOTO,
OITpEEIIACTCS. BO3MOKHOCTh BOCCTAHOBJICHHSI TIATEKECIOCOOHOCTH Ha OC-
HOBE 3Ha4eHHs KOA(QQUIMEHTa BOCCTAHOBICHHUS ILIATEKECIIOCOOHOCTH (

K ;) 3a nepron, paBHbIil mecTu Mecsam:

Eo = K * 6/ T gt =% )

on K g (Hopn0)

4

me: g MK - COOTBETCTBEHHO (haKTHUECKOE 3HauUeHHE Kodpdu-
muxl mux(

LUMCHTA JIMKBUJIHOCTH B KOHIC U HAYaJIC OTYECTHOTO II€proaa, E Uk [:mﬁ“)

- HOpMaTHBHOE 3HaYeHHE KO3 (PUIMEHTA TeKYIel JIMKBUAHOCTH; 6 - epu-
OJ1 BOCCTAHOBJICHHUSI IIJIATEKECHOCOOHOCTH, Mec.; T - OTYETHBIH NEpHo[,
Mec.

IMockonpky 3HaueHne Kod(h(UIMEHTAa BOCCTAHOBIECHHS MEHbIIE MPea-
npusitus 1, 910 03Hayaet, uto y OO0 «IItnnedabpuka CumOupckas» HET
peanbHON BOBMOXXHOCTH BOCCTAHOBUTB CBOIO IIJIATEKECIIOCOOHOCTB.

[IpuBeneHHbIE MOKA3aTEIH NO3BOMIAIOT KOHCTaTUPOBATh, UTO COCTOSTHHE
PAacUETHBIX B3aMMOOTHOUICHUN MPEANPUSATHS HAXOAUTCS B HEYAOBIETBOPH-
TEJILHOM COCTOSIHMM M MMeeT TeHJCHLHMIO K yxyaueHuto. IIpexne Bcero,
IIPY 3HAYUTEIHEHOM CHI)KEHHH OOBEMOB NMPOJakK, ASOUTOPCKas 3a/10JDKCH-
HOCTb HE CHMIKAETCd, TO XK€ — 10 KPeAUTOpPCKoH 3amomkeHHocTH. Kpome
TOT0, CHIJKCHHE 00bEeMa MPOJIaK MPUBOANT K COKPAIICHHIO 3a11acoB, HO TEM-
IIbl CHUKEHUS 3aJ0JDKEHHOCTH MTOCTABIIUKAM HE3HAYUTENIBHBI B CPABHEHUU
CO CHIDKEHHEM 00bEMOB peali3anum.

W3 naHHBIX TaOJUIIBI 2 MOXKHO CJIENIaTh BBIBOJI, YTO MOCTABIIMKH 001IIe-
CTBa IPEIOCTABIISIIOT €My 00JIee BBITOJHbIE YCIIOBHS KOMMEPYECKOTo pacye-
Ta MO CPABHEHHUIO C YCIOBUSIMHU, KOTOPBIC OOIIECTBO MPEIOCTABISIET CBOUM
nokynarensiM. MaeanbHbIM BApHAHTOM JIOTOBOPHOM MOJIUTUKHU SIBISIETCS CH-
Tyanusi, Korna 000paunBaeMoCTH eOUTOPCKON M KPEAUTOPCKOM 3a/10JDKeH-
HOCTHU IPEANPUATUS COBIANAIOT.

289



B murE
HAYYHBbIX
OTKPBITUN

Tabauua 2 - AHanM3 cooTHoWweHUA KoadpPULUEHTa NPOMEKYTOUHOIO
NOKpPbITUA U 060pauMBaEeMOCTN Ae6UTOPCKON U KpeaUTOPCKOIA
330/1}KEHHOCTN

MNoka3zatenu foabl
2011 2012 2013

KoadpPpuumeHT npomekyTouHOro nokpbITUA (KpK-
TUYECKOWN OLEHKM) 0,2 0,6 0,6

O6opaynBaemocTb AeOUTOPCKOM 33 401KEHHO- 15,2 5,2 3,1
cTn, obopoTtoBs

0Ob6opaymBaeMoCTb KpeguTOPCKOM 3340/ KEHHO- 6,4 4,2 3,4
cTH, 060poTOB

anaBneHI/Ie er[[HTOpCKOﬁ 3aJ0JDKCHHOCTBIO ABJISACTCA BaXXHBIM aCIICK-
TOM (bHHaHCOBOFO MCHCDKMCHTA. B skxoHOMHMUeckoit JiuTeparype 0oJIBIIIOE
BHUMAHUC YACIACTCA BOHNPOCAM YIPABICHUA ,He6PITOpCKOI>i 3aJ0JIDKCHHO-
CTBbIO, BOIIPOCHI YIIPABJICHU er,HI/ITOpCKoﬁ 3aJ0JDKCHHOCTBIO BCTPEHAIOTCA
SHA4YUTCIIBHO PEKE. Ho umenno yYpaBJICHUC er,HI/ITOpCKoﬁ 3aJ0JIDKCHHO-
CTBIO UMECT NEPBOCTCIICHHOC 3HAYCHUC.

Tabauua 3 - YpoBeHb TeKYLLMUX NAaCCMBOB, OTBAEUYEHHbIX B KPeAUTOPCKYHO
3ag0mKeHHocTb 000 «MTuuedabpuka Cumbupckasa»

PacuetHan OTKnO-
MokasaTtenn dopmyna, obo- | 2011r. | 2012r. | 2013r. | HeHue
3HaueHue (+;-)
O6wan cymma Kpegu-
TOPCKOW 33a40/1KEHHO- K3
CTH, TbiC.pyb. 27726 | 46831 | 42907 15181
0ObuLan cymma Kpa-
TKOCPOYHbIX 0653a- K3K
TeNbCTB, ThiC. py6. 62958 | 83469 | 78272 | 15314
[ona otBneveHuns
3aeMHOoro KanuTana K = K3
B KPeAUTOPCKYHO 3a- s B
LONMKEHHOCTb, % 44,0 56,1 54,8 X

Kak BumHO, B 00IIecTBe HAOMIOMACTCS CYIMICCTBCHHBIN POCT KPEAUTOP-
CKOH 3aJI0JDKEHHOCTU. B HacTosiiiee BpeMsi CIIOKHO MPEICTaBUTh MPEANpH-
SITUE, Y KOTOPOTO HE ObLIO OBl KPESIUTOPCKOH 3aI0JDKCHHOCTH TEpPe]l MTOCTaB-
nmkamu. [Ipu rpaMOTHOM yIpaBICHHH Takasl 33/I0JDKCHHOCTh MOXKET CTarh
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JIOTIOJTHUTEIIBHBIM, a TJIaBHOE, JICHIEBHIM MCTOYHHKOM IPHBIICYCHHS 3a€MHBIX
cpencts. [ToaToMy OT TOTO, Kak BHICTPaHBaIOTCSl OTHOLIEHHS! C KOHTPareHTaMy,
COIVIACOBBIBAIOTCS YCIIOBUSI 3aKITFOYAEMBIX JJOTOBOPOB, OTCIEKHUBAOTCS CPOKU
MX OIUIaThl, T.€. KAKOB MEXaHHM3M YIPaBJICHUS KPEJUTOPCKOI 3aJ0JDKEHHOCTBIO,
BO MHOTOM 3aBHCHT 3(p(heKTHBHOCTB UCIIONB30BAHMS ITOTyUECHHBIX CPECTB.

Ecmu 4gmcno mHelt o0opota AeOUTOPCKON M KPSTUTOPCKON 3a0JKEH-
HOCTH NPAKTHYECKH N3MEHUTH HEIb3s, TO OCTACTCsl B Ka4eCTBE crocoda pe-
LIeHUs PoOJIeMbl 00 YBEIMUEHUE CYyMMBI IIaTeXeil 1eOuTopoB, Tub0
YMEHBIICHHE CYMMBI IJ1aTexel kpeauropam. VIHBIMM clIOBaMH, pedb MOXKET
UATH Win 00 yBETMYEHUH BBIPYYKH OT MPOJAX, WIN O CHW)KCHHHU 3aTpar
Ha orIaThl mocraBmukam. OcranbHble IEMEHTHI KPeIUTOPCKON 3aJ0JKEH-
HOCTH MpPaKTUYECKN HE MOAJIAIOTCS PEryIHMpPOBaHHIO, TAK KAaK CBSI3aHBI C
(OH/IOM OIIaThl TPYAA M HAJIOTOBBIMH IIIATEXKAMH.

Ecnu pemars npoOiieMy myTeM YBEIMYEHHsI CTOUMOCTH HPOJAX, TO
HACKOJIBKO HaJI0 €€ YBEJINYNTh, YTOOBI YCTPAHUTH HEOCTATOK CPEJCTB LIS
rioramieHust 00s3arenseTB? [TockonbKy 00beM BBIPYUKH 33 aHATTM3HPYEMBbIH
MIEPUOJ] COKPATHIICS TO, OYEBHIHO, YTO AJI1 yCKOPEHUS pAcUETOB C IOCTaB-
IIMKaM{ BO3MOXKHBI 2 BApUAHTA:

- peaymzanus UITHIIHUX 3a1aCOB MAaTEPUAIIOB;

- YBEJIMYCHHE PAa3MEpOB BBIPYUYKHU XOTs ObI 10 ypoBHs 2011 rona.

Ecym Ob1 06mmectBo nmeno B 2013 rozy Takyto ske MpUObLTH OT IIPOAAXK, YTO
nB 2011 roxy (16323 ThIC. pyo.), TO OHO CMOIIIO OBI TOTACUTH BCE CBOM JIOJITOBBIC
00513aTeNbCTBA 3a CUET MOJTyYeHHON MPHOBUIN NPH COXPAaHEHHUH MPOM3BOJICTBEH-
HOTo roteHuana. [TorpeGHOCTh B PHUBIICYCHUHN JIOTIOITHUTEIBHBIX HCTOUHUKOB
(bMHAHCHPOBaHMS 3aMETHO YMEHBILIUTCS, XOTS U HE Oy/IeT CHsITa ITOITHOCTHIO.

OnHUM U3 yTel YCKOPEHHS pacieToB SIBJSIETCSI POCT HPUOBIIH OT IIPO-
nax. CiienoBaTebHO, HA IPEANPUSTHHA HEOOX0ANMO 00€CIIeUnTh KOHTPOJIb
32 W3AEP)KKaMM IPOM3BOJCTBA, PErysIPHOE TPOBEICHHE aHalM3a, MOUCK
IyTel COKpalleHHs 3aTpaT W BbIABICHHE pe3epBoB. OcoOEHHO 00paTHTh
BHUMaHHE Ha KOMMEPUYECKHE PacXo/ibl, TaK KaK MPH COKpalleHue 00beMOB
peann3anuy KOMMEPUYECKHE pPacXoJbl CHIDKAIOTCS Oojiee 3aMeVICHHBIMU
TemMrnaMu. B To e Bpems B oT4eTHOCTH NTHLE(hAOPUKH HEOOOCHOBAHHO
HE YKa3bIBaIOTCSl B OTYETHOCTH BOOOIE KOMMEPUYECKHE PACXOABI, TaK YTO
MIPOAHAIM3UPOBATH UX HE MPEACTABISICTCS BOSMOXKHBIM.
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OPTIMIZATION OF THE COMPANY’S PAYMENTS
Azizova J.F., Roon V.V.
Keywords: solvency, bankruptcy, creditor-debt, debt capital.

The article reflects the results of the analysis of the solvency of enter-
prises-enterprises and main directions of its strengthening.
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Paboma noceswena memoouxe anaiuza IusHus hakmopos Ha ao-
COMOMHBLL U OMHOCUMELbHBLIL NOKA3AMeNlU (PUHAHCOBO20 PE3YIbMAmda Om
OCHOBHOU 0esimelbHOCMU.

COBpeMCHHLIe OKOHOMHYCCKUC YCJIOBUS Tp€6yIOT OT BCECX Cy6’I>CKTOB
XO3SMCTBEHHOMI ACATCIBHOCTU  YIIYUIICHUS (I)I/IHaHCOBO-3KOHOMI/I"IeCKI/IX
IoKa3areei JCATCIBbHOCTH. HOBTOMy JUTA yCIICHIHOI'O OCYHICCTBIICHUA XO-
3AUCTBEHHOM JACATCIbHOCTHU H€O6XOHI/IMO CUCTEMATUYCCKOC MPOBCACHHUC
@aKTOpHOFO aHaJln3a HpI/I6I)IJ'II/I C ICJIBIO 06Hapy>1<eH1/1;{ PE3CPBOB U CBOCB-
peMeHHOﬁ UX peajm3alunu. CyHICCTBeHHOe BJIMSIHUC HA BCJIMYUHY HpI/I6I)IJ'II/I
OKa3bIBalOT TaKHC q)aKTOpI)I, KaK: KOJIMYCCTBO UM Ka4C€CTBO peaJ’IHSOBaHHOﬁ
OpoaAyKIHUU; CTOUMOCTDb ChIPbs, MATEPUATIOB, KOMIIJICKTYIOIINX, UCIIOJIb3YyC-
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