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BBEJIEHUE. B COBpeMEHHBIX YCIOBHSAX DKOHOMHKH CYOBEKTHI XO3SHCTBOBAHUS
CaMOCTOSITEIbHO ~ IUIAHUPYIOT M OCYWIECTBISIIOT — (PMHAHCOBO-3KOHOMHYECKYIO
JesTenbHOCTh., [Ilpm  3ToM  HamOosblllee BHUMaHHE yICJIAIOT OOECICUEHHI0 U
MIPOTHO3WPOBAHUIO BO3MOYKHOCTEH SKOHOMHUYECKOTO POCTA, UTO SIBIISIETCS HEBO3MOXKHBIM
0e3 ompeneneHUs TaKUX O0a30BBIX XapaKTEPHCTHK, KakK IUIATEKECIOCOOHOCTh WIIN
(uHaHCOBasT yCTOWYHMBOCTB.

duHaHCOBas YCTOWYMBOCTH MPEINPUATHS SBISETCS OAHON M3 TIABHBIX YCIOBHH
YCHEemHOW ¥ CTaOWIbHOW paboThl TPEaNpUATHS B PBIHOYHBIX YycioBusax. Ecmm
NpeanpusTie (PUHAHCOBO YCTOHYMBO, ILIATEKECIOCOOHO, TO OHO HMMEET s
MPEUMYIIECTB Tepea OPYTHMU TPEANpPUATHIMH TaKOTO K€ MpOoQWIs MPH TOIyYeHUH
KpEAWTOB, TMIPHUBICYCHUH WHBECTUIMH, B BHIOOpE TIOCTaBIIMKOB U B IOAOOpe
KBaJTM(UIIUPOBAHHBIX KaApoB. UeM BbIlIE YCTOHUYUBOCTH NPEANPHATHS, TEM OOJIbIIE OHO
HE3aBHCHUMO OT HEOXHJIAHHBIX U3MEHEHHH PHIHOYHOW KOHBIOHKTYPHI U, CJIEI0BaTENBHO,
TEeM MEeHbIIIe pUCK OaHKPOTCTBA.

HccnenoBanne Bompoca TOBBIIIEHUS (UHAHCOBOW  yCTOMYMBOCTH  ABISAETCS
aKTyalbHBIM, IIOCKOJBKY B HAacTOsIIee BpeMs TIaBHOW mpobiemoiri 3¢ddekTuBHOTO
(hyHKITMOHUPOBAHUS peKpEaIlMOHHBIX PeANpUITHiA KpbiMa sBIseTCs HU3KUH YPOBEHD UX
(hMHAHCOBOH YCTOHYHBOCTH.

AHanmu3 mocieqHHX —ucchenoaHuil. [IpoOmemam obGecnieueHus (QHUHAHCOBOU
YCTOMYMBOCTH MPEANPHUATHUS, BOIPOCAM €€ KOJTMUECTBEHHON XapaKTEePUCTHKE MOCBAIICHBI
paboThl yueHbIX-dkoHOMHCTOB.: Pomana U., Taddmepa T., bysepa V., bperxema E.®., a
TaK K€ yKpanHCKuX ydeHbslx — bianka U.A., benoit O.B., [logneproruna A.H., Onapuna
B.M., Muuxa E.B. u ap.

Lenpto craThu sBISETCS BBISBICHHE (DAKTOPOB, BIHSIOMIUX Ha (UHAHCOBYIO
YCTOMYMBOCTh PEKPEAlMOHHBIX TPEANPUATHA Ha OCHOBE aHanmm3a (PUHAHCOBOM
ycroitunBoctt OAO TOK «Cymak» Ha 06ase QHUHAHCOBOW OTYETHOCTH JaHHOTO
npeanpustas 32 2005-2009 rr. [1] ¢ wucnone3oBanuem Meromuku  DonHna
I'ocymapctBennoro nmymiectsa Ykpaunsl (DI'Y) [2].
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1. TEOPETUYECKHE OCHOBBI ®UHAHCOBOM YCTOMYUBOCTHU

OnHa U3 BaOXHEUIINX XapaKTEPUCTHK (PMHAHCOBOTO COCTOSIHHS TPEIIPUATHS —
CTaOMIIBHOCTH €T0 JESITEIFHOCTH C MO3UIMH JOJITOCPOYHOH mepcrekTuBbl. OHa CBs3aHa,
Mpekae Bcero, C OOmed (UHAHCOBOW CTPYKTYpOH WPEONPHATHS, CTEICHBIO €ro
3aBUCUMOCTH OT KPEJAUTOPOB M WHBECTOPOB M XapPaKTEPU3YETCS MOHATHEM (PHHAHCOBOM
YCTOWYHBOCTH MPEATIPHUSITHS.

DHUHAHCOBOE COCTOSIHUE MPEANPUATHSA XapaKTEepU3yeTcsd CUCTEMOHM IOoKa3aTeneH,
OTPaKAIOLIUX COCTOSHUE KalHTajia B IPOIECCe €ro Kpyroodopora U CIIOCOOHOCTh
cyOBeKTa XO3sSHCTBOBaHUS ()MHAHCHPOBATH CBOIO JCSITEIHLHOCTh Ha (DUKCHPOBAHHBIM
MOMEHT BPEMEHU.

B mpouecce cHaOxeHUECKOW, MPOM3BOJCTBEHHON, COBITOBOH M (MHAHCOBOH
JIEATSILHOCTH  MPOMCXOJUT HENPEPBIBHBIA  KPYrooOOPOT —KamwTajga, W3MEHSIOTCS
CTPYKTypa CpPEICTB W HCTOYHHUKOB WX (HOPMHUPOBaAHWS, HAIUYHE H TIOTPEOHOCTH B
(hMHAHCOBBIX pecypcax M Kak CcleAcTBHe — (UHAHCOBOE COCTOSIHHE WPEIIpPUATHS,
BHYTPEHHEE MPOSABICHUEM KOTOPOIO ABJISIETCs (PMHAHCOBAsK YCTONUNBOCTb.

Ecnu mnarexecnocoOHOCTh — 3TO BHEIIHEE MPOSBICHHE (DMHAHCOBOTO COCTOSHUS
MpeanpusATysi, To (prHAHCOBAs yCTONYMBOCTh — BHYTPEHHSAA €r0 CTOPOHA, OTpaskaromias
cOaTaHCUPOBAaHHOCTD JIEHEKHBIX U TOBAPHBIX IMOTOKOB, TOXOJOB M PAaCXOJIOB, CPEIACTB U
UCTOYHMKOB UX (opmupoBanus. J[lns oOecreyeHus (UHAHCOBOM YCTOWYHBOCTH
MPEINpUATHE JOJDKHO 00JafaTh THOKOH CTPYKTYpOH KamuTala M YMETh OpPTaHH30BaTh
€ro JBIKEHHE TaKuM 00pa3oM, 4TOOBI OOECIeYUTh MMOCTOSHHOE TPEBBIIIEHHE JOXO0B
HAJI pacxoJaMu C IO COXPAHCHHS IJIATSKECIOCOOHOCTH W CO3/IaHUS YCIIOBHM IS
HOPMAJIBHOTO ()YHKIIMOHHPOBAHUS.

(DuUHAHCOBOE COCTOSHHUE MPEINPHUATHS, €r0 YCTOMIUBOCTh U CTAOMIBHOCTH 3aBHCST
OT pe3yJbTaTOB MPOU3BOACTBEHHOM, KOMMEpPUYECKON n (prHAHCOBOH AesTenbHOCTH. Ecmu
MPOU3BOACTBCHHBI M  (DMHAHCOBBIA IUIAHBI  YCIHEIIHO BBIMOJHSAIOTCA, TO 3TO
MIOJIOKUTENFHO BJMsieT Ha (UHAHCOBOE IIOJIOKEHWE TMpeanpustui. Hampotus, B
pe3yabpTaTe craaa MPOW3BOACTBA M peaTu3aluy MPOAYKIIMHA MPOUCXOANT TOBEHIIICHUE €€
ce0EeCTOMMOCTH, YMCHBIICHHE BBIPYYKH M CYMMBl TPUOBUIM W KakK CICICTBUE —
yXyAleHne (UHAHCOBOTO COCTOSHUS TPEANPHUSATHS W ero (UHAHCOBOW yCTOHYHMBOCTH.
CrnenmoBaTenbHO, yCTOWUMBOE (DWHAHCOBOE COCTOSHHE SIBISETCS HE WIpoi ciydas, a
HUTOTOM YMEJIOTO YIIPABJICHUS BCEM KOMIUIEKCOM (DaKTOPOB, OMPEICIISIONINX PE3YIbTaThl
(hMHAHCOBO-XO03SIIICTBEHHOW NEATENFHOCTH TPEIAIPUATHS.

YcroitunBoe ()MHAHCOBOE COCTOSHHE, B CBOIO OYEpElb, MOJIOKUTENBHO BIMSET Ha
00BEMBI OCHOBHOW JESATEIBLHOCTH, O0CCIICUCHHE HYKI NMPOM3BOJACTBA HEOOXOIMMBIMH
pecypcamu. [loatomy (uHaHCOBas ACSITETHLHOCTh KAaK COCTaBHAs 4acTh XO3SIMCTBEHHOM
JIeSTeLHOCTH J0JKHA OBITh HalpaBieHa Ha obecrieueHre TUIaHOMEPHOTO MMOCTYIUICHUS U
pacxoI0OBaHUs JICHEKHBIX PECYPCOB, BHITIOJHEHUE PACUCTHOU AWCIUIUINHEI, JOCTHKEHUS
PalMOHANBHBIX TMPOIMOPIUA COOCTBEHHOTO W 3a€MHOTO KamuTala W Hauboee
3¢ (heKTUBHOE €T0 UCTIOIh30BAHHE.

OdunaHcoBass ycToH4YmBOCcTh Mo MHeHHo M.A. bmanka o0ycrmoBieHa Kak
CTaOMJIBHOCTBI0O DKOHOMHYECKOW cpefpl, B paMKaX KOTOPOWM  OCYIIECTBISETCS
JIEATSILHOCTh TPEINPHUATHS, TaK W OT pe3yJIbTaTOB ero (pyHKIMOHUPOBAHUS, €ro
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AKTUBHOTO W 3 (EKTUBHOTO pearMpoBaHUS HA H3MEHCHHUS BHYTPCHHHX W BHEIIHHX
daxropos [3].

dunancoBass  ycroiumBocth mo  A.JM. KoBazeBy —  XapakTepHCTHKA,
CBH/ICTEJILCTBYIOIIAs O CTAOMIBHOM IPEBBIMICHUH 0XOI0B HaJl pacXxojaMu, CBOOOTHOM
MaHEBPUPOBAHUU JICHE)KHBIMH CPEICTBaMH  OpeAnpustuss u  3QHEeKTHBHOM WX
UCIIOJIb30BaHUH, Oecrepe0oitHOM Tpolecce MPOM3BOACTBA M pealn3allii MPOMLYKIIHH.
duHAHCOBAsT yCTOWYUBOCTH (hopMHpPyeTCs B TpPOIECCe BCEel MPOHM3BOICTBEHHO-
XO3SIICTBEHHOM AESATEIHHOCTH U SBISETCS TIIABHBIM KOMIIOHEHTOM OOIIei yCTOMYUBOCTH
npennpusitus [4].

duHaHCOBasl YCTONYMBOCTH — 3TO TAKOE COCTOSHME (PUHAHCOBBIX PECYpPCOB, MPHU
KOTOPOM TIPEINPHATHE, CBOOOMHO MaHEBPUPYS [ICHEKHBIMHU CpPEICTBAMH, CIOCOOHO
nyteM O(QQEKTHBHOTO HX HCIOJIB30BaHHs OOCCICUUTh HENPEPhIBHBIA  MPOLECC
NPOU3BOJICTBEHHO-TOPIOBOM NIESTENILHOCTH, a TaKXKe 3aTpaThl, HA €ro paclIMpeHHe H
obnogenue[5].

@duHaHCOBasE ~ YCTOMYMBOCTh  MOPEANPHUITHS —  CIIOCOOHOCTh  MPEANPHUSITHSL
(GYHKIIMOHUPOBATh U Pa3BHBATHCS, COXPAHATh PABHOBECHE CBOMX aKTHBOB U MAacCHUBOB B
HEMOCTOSHHBIX ~ BHYTPEHHEH M BHEIIHEH  cpeie, YTO  TapaHTHPYeT  ero
IUIATE)KECTIOCOOHOCTh W MHBECTUIIMOHHYIO IPHBICKATSIBHOCTh B JIOJTOCPOUYHOM
HEepCIEeKTHBE B IPAHUIIAX JOMyCTUMOTO YPOBHS pucka [6].

AHanu3 ycTOWYMBOCTH (PMHAHCOBOTO COCTOSHHS HA Ty WIM WHYIO JaTy MO3BOJISET
BBIICHUTH, HACKOJBKO MPABUIBHO HPEANPHUITHE YIPABISIO (HHAHCOBBIMH PECypCaMH B
TEUCHHUE MEPUO/Ia, MPEANIECTBYIOIIETO TOH aaTe. BakHOo, 4T00BI COCTOSTHIE (MHAHCOBBIX
PECYpPCOB COOTBETCTBOBAJIO TPEOOBAHMSAM pPBhIHKA M OTBEYAIO IMOTPEOHOCTSM pPa3BUTHUS
OPEANPUSTHS, TIOCKOJIBKY HEI0CTATOYHAsE (PUHAHCOBAs YCTOMYMBOCTh MOXKET TIPHBECTH K
HEIUTATe)KECIOCOOHOCTH MPEANPUATHS W OTCYTCTBHIO Y HErO ISl Pa3BUTHS OCHOBHOM
JCATEIbHOCTH, a M30BITOYHAS — TIPEMATCTBOBATh PA3BUTHIO, OTATOLIAs 3aTPaThl
OpPEANPHUSTHS U3THIIHUMH 3aacaMy U pe3epBaMu.

Ha (¢uHaHCOBYIO YCTOWYHMBOCTD MPEANPHUITHS BIHAET MHOXKECTBO (HaKTOPOB:
MOJIOKCHUE TIPSIIPUSTHSI HA TOBAPHOM PBIHKE; TIPOU3BOJICTBO M BBIMTYCK TOJIB3YHOLICHCS
CIIPOCOM TPOAYKIMU HJI YCIYTH; NOTCHIMAT MPEANPUSITHS B JCIOBOM COTPYIHHYECTBE;
CTENEeHb €ro 3aBUCHUMOCTH OT BHENIHHX KPEAMTOPOB M HHBECTOPOB; HAIHYHE
HEIIaTeKECIOCOOHBIX  AeOUTOPOB; A(M(PEKTUBHOCTH XO3SIUCTBEHHBIX W (HHAHCOBBIX
omnepanuii [7].

O1tH (HaKTOPHI MOTYT KIACCH(DUIIMPOBATHCS 1O: MECTY BO3HHKHOBEHHs (BHEIIHHE U
BHYTPEHHHE); BaXKHOCTH pe3yjibraTa (OCHOBHBIE M BTOPOCTEIIEHHEBIE); CTPYKTYpE
(mpocThie M CIOXKHBIC); BpeMeHH neicTBHs (IOCTOSHHBIE M BpeMeHHbie). Ho Bce 3Tn
(aKkTOpBI MOKHO Pa3enuTh B 3aBUCHMOCTH OT MECTa MX BO3HUKHOBEHHS Ha BHYTPEHHHUE,
3aBHUCAIINE OT OPraHU3aIMy PabOThl CAMOTO MPEANPUATHS, U BHEIIIHUE, HE MOJBIACTHBIC
BOJIe opranu3aimu [4].

K BHyTpeHHHM (aKTOPOM OTHOCAT. OTpacjieBas NPHHAIICKHOCTb; COCTOSHHE
UMyIlleCTBA U (MHAHCOBBIX PECYpCOB; BEIMYMHA, CTPYKTypa W JUHAMHKA H3IEPIKEK;
CTPYKTYpa BBITyCKaeMO# MPOIYKIIMH; BSITHYMHA 3a€MHBIX CPEICTB.

K BHemHNM (akTopaMm OTHOCST: TOJUTHKA TOCYAapCTBa MO HAJOraM, pacxoiaMm u
np.; ypoBeHb 0e3paboTHLBI ¥ HHQISAIMU B CTPaHE; IUIATEKECIIOCOOHBINH CIIPOC;
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HOJIOKEHNE Ha pbIHKE (B TOM YHcie (DMHAHCOBOM; BHEIIHEOKOHOMHYECKHE CBS3H H
npouee.

HauOonpiiee BnusHHE Ha JESITENBHOCTh NPEANPHATHS OKa3bIBAIOT BHYTPEHHHE
(hakTOpHI.

@duHaHCOBask yCTOHYMBOCTh, KaK U (PMHAHCOBOE COCTOSHUE NMPENIPUSITHS B 1I€TIOM, B
3HAYUTENILHON Mepe 3aBUCHT OT ONTUMAJIBHOCTH CTPYKTYphl Kamurtaia (COOTHOIICHHS
COOCTBEHHBIX M 3a€MHBIX CpEJCTB), OT ONTUMAIBHOCTH CTPYKTYPbl aKTHBOB
IPENPHUATHS, U B IEPBYIO 04ePeb, OT COOTHOIIEHHSI OCHOBHBIX U OOOPOTHBIX CPEICTB, a
TaKXXe OT YPaBHOBEIICHHOCTH €TI0 aKTHBOB M TACCHBOB 1O ()YHKIIMOHAIEHOMY MTPHU3HAKY.

AHanu3 (UHAHCOBOH YCTOWYMBOCTH MPEANPHITUS OCYIIECTBISETCS MO NaHHBIM
OanmaHca MPEONpUATHS, XapakTepU3yeT CTPYKTYPy HCTOUYHUKOB (HHAHCHUPOBAHUS
pECYpCOB TIPEAIPUSTHS, CTENCHb (PUHAHCOBOW YCTOMYMBOCTH M HE3aBUCHUMOCTD
NPEANpPUATHS OT BHEUTHUX HCTOYHUKOB (PMHAHCUPOBAHMS esATENbHOCTH [8].

Ananu3 (pUHAHCOBOH yCTOWYMBOCTH TNPENUPHUSITHS OCYIIECTBISETCA C ITOMOIUIBIO
pacuera CIIEAYIOIINX mokasareei (ko> unmeHTOB): kod(duimenra
IIaTeXKECTOCOOHOCTH (aBTOHOMHH), Kod(duineHTa (HUHAHCUPOBaHUS, KOIDPHIUCHTA
00ecTe4eHHOCTH  COOCTBEHHBIMH ~ OOOpPOTHBIMH ~ CpeACTBaMH M Kod(duuuenra
MaHEBPEHHOCTH COOCTBEHHOTO KalHUTaIa.

KoapduuuenT mnarexecnocoOHOCTH (aBTOHOMHUM) PACCYMTHIBACTCS] KAK OTHOIICHHE
COOCTBEHHOTO KamnWTala NPEeANpUsATHs K HUTOTy OajlaHca NpennpusiTHsS W IOKa3bIBaeT
yAENbHBINA Bec COOCTBEHHOIO KanuTajia B o0miel cyMMe CpelcTB, aBaHCUPOBAHHBIX B €T0
nestenbHOocTh, CuuTaeTrcs, 4TO 4YeM BhIIIE OIS COOCTBEHHBIX CPEICTB, TeM OOJIblIe
LIaHCOB y MPEANPHITHS CIIPABUTHCS C PHIHOYHOW HEOTPENEIEHHOCTHIO.

MuHHMaNbHOE HOPOTrOBOE 3HaueHHE KOA(QQULIMEHTa aBTOHOMHH ONpEAEIIeTcs] Ha
ypoBHe 0,5; ero poct cBHIETENBCTBYET 00 yBeIWYCHHU (PHMHAHCOBOW HE3aBHCHMOCTH,
NOBBIMIAsl TapaHTHW TOTAICHUS NPEANPHUITHS CBOUX OO0A3aTeNbCTB M PaCIIUPSs
BO3MOKHOCTH TPHUBIICUYEHUSI CPEJCTB CO CTOPOHBI.

Kosdpdunuenr aBroHOMUM HOmMONHSIETCS KOX(DOUIMEHTOM (QUHAHCHPOBaHUS,
KOTOPBIi  pacCYMTHIBAETCSI KaK COOTHOIICHHWE 3a€MHBIX W COOCTBEHHBIX CPEICTB U
XapakTepu3yeT 3aBUCUMOCTh NPEANPHATHS OT 3aeMHBIX cpecTB. OH yKa3bIBacT, CKOJIBKO
3aeMHBIX CpPEICTB NPEANPHUATHE IPHUBICKIO HA TPHUBHY BIOXCHHBIX B aKTUBBHI
COOCTBEHHBIX CpencTB. HopManbHBIM CUHMTAETCS COOTHOINEHUE 1:2, mpu KOTOPOM TpETh
obmiero (QuHAHCHpOBaHMS TNPHUXOJUTCS Ha 3aeMHBIE cpelIcTBa. HopmaruBHOe
OrpaHHuYEHHE AT 3TOro mokazarens — K<1.

Koaddummenr obecnedeHHOCTH  COOCTBEHHBIMH ~ OOOPOTHBIMH  CPEIICTBAMH
paccunThIBaeTCAd KaK OTHOILICHHE BEJIMYMHBI YHCTOrO OOOPOTHOTO KaluTajla K BEJIHMYUHE
O0OpOTHBIX aKTHBOB TMPEINPUSATHA U IOKa3bIBAeT OOECIEUEHHOCTh MPEANPHSITUS
COOCTBEHHBIMH 00OPOTHBIMH CPEICTBAMHU.

Baxnoii  xapakTepucTHKOM  (MHAHCOBOH  yCTOHYMBOCTH  SIBIISIETCS  TaKXKe
k03¢ puIeHT MaHEBPEHHOCTH COOCTBEHHOTO KanuTana. KoaddunueHT paccunTbiBaeTcs
KaKk OTHOILUEHHWE YUCTOTO OOOPOTHOrO KamuTajda K COOCTBEHHOMY KamuTaly U
IIOKa3bIBAET, KaKasg 4acTb COOCTBEHHOIO KalHTana HCIOJIb3YeTCs A (PMHAHCUPOBAHUS
TEKyIel JAeATeNLHOCTH, T.6. BIOXEHAa B O0OOpOTHBIE CpelncTBa, a Kakas -
kanutanusupoBaHa. C (UHAHCOBOW TOYKHM 3pEHMs MOBBIIICHHE KOA(PHUIHMEHTa U €ro
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BBICOKMI YPOBEHb BCEr0 IOJIOXKUTEIBHO XapaKTEPHU3YIOT MNpEAINpUsATHE. COOCTBEHHBIC
CpeACTBa TIPH 3TOM MOOMIILHBI, a OOJIbINAs MX YaCTh BJIOXKEHA HE B OCHOBHBIE CPEJICTBA, a
B 000pOTHBIE aKTHBEL. ONTUMAIBHON BEIMYMHON KO3 PHUINEHTa MAaHEBPEHHOCTH MOXKET
cuntatbes K>0.

Kpome Ttoro, nmas oueHkM (PUHAHCOBOIO COCTOSHHMSA HPEANPHUITUS HEOOXOAMMBIM
SIBJISIETCS OTIpeieieHne Truia GUHaHCOBO# ycroiunBocTH [9].

B cooTBercTBHU C mOKa3aTeneM oOeclieYeHHsl 3a1acoB COOCTBEHHBIMH U 3a€MHBIMU
CPEACTBaMH MOKHO BBIACIHUTH TAKUE THIIBI (PMHAHCOBOHM yCTOWYMBOCTH IPEAIIPUATHS

1. AGcomoTHass (QUHAHCOBas YCTOWYMBOCTH. TakoW TN (UHAHCOBOM
YCTOWYMBOCTH  XapakTepu3yeTcss TeM, 4TO BC€ 3amachl MpeanpHaTHs
MOKPBIBAIOTCSI COOCTBEHHBIMH OOOPOTHBIMU CPEACTBAMHM, T. €. OpraHU3alus He
3aBHCUT OT BHEUIHHX KpeAUTOpoB. Takas cuTyanus BCTpedaeTcsl KpaHe pelKo.
Bonee Toro, oHa Bpsx MM MOET paccMaTpUBaThCs Kak HealbHas, MOCKOJIBKY
03HA4aeT, YTO PYKOBOACTBO KOMIAHMHM HE yMEET, HE JKeJIaeT WM HEe HMeeT
BO3MOJKHOCTH HCIIONB30BATh BHEIIHHE HCTOYHHKH CPEICTB M OCHOBHOH
JIeSITeTbHOCTH.

2. HopmanpsHoe ycroitunmBoe ¢QuHaHCOBOe cocTosiHME. B 3Toil curyauuu
OPEANPUATHE MCIOJb3YET A IOKPHITHUS 3alacoB, IOMHMO COOCTBEHHBIX
00OpPOTHBIX CPENCTB, TaKKe M JIOJTOCPOYHbIE IPUBJICUEHHBIE CPEACTBa. |aKoi
TUN (UHAHCHPOBAaHUS 3alacoB SIBIACTCS «HOPMAJbHBIM» C TOYKH 3pEHUS
¢uHaHcoBoro MeHemxkmenTa. HopmanbHas ¢rHaHCcOBass yCTOHUMBOCTD SIBISACTCS
HaunOoJee )KeIaTeNbHON AT IPEAIPUTHS.

3. HeycroiiunBoe ¢uHaHCOBOE COCTOSIHHE. Taxas CUTYyaIus
XapaKTEPU3yeTCsl HENOCTATKOM Y MPEANPUATUS KHOPMAIbHBIX» UCTOYHUKOB IJIS
¢buHaHCHpOBaHUS 3amacoB. B pe3ynbraTe uero BO3HUKAET IIOTPEOHOCTH B
KpaTKOCPOUYHBIX KpeauTax W 3aiiMax. Takum oOpa3oB 3amachl MMOKPHIBAIOTCS 3a
CUET BCEX OCHOBHBIX MCTOUHUKOB (hOPMHUPOBaHUS 3amacoB. B 3Toif cuTyanuu eme
CYLIECTBYET BO3MOYKHOCTH BOCCTAHOBJIEHHS PaBHOBECHS 3a CUET IONOJHEHUS
HMCTOYHHUKOB COOCTBEHHBIX CPEJNICTB, COKpAIEHUsI AeOUTOPCKOI 3aJ0KEHHOCTH,
YCKOPEHHUs1 000paurBaeMOCTH 3aI1acoB.

4. KpusucHoe ¢$pUHAHCOBOE COCTOSHHE. XapaKTEepU3yeTcsl CHUTyauuel, mpu
KOTOPOW IMPEANPUATHE HUMEET KPEIUTHI U 3aliMbl, HE NIOTAIIEHHBIE B CPOK, a TAKKE
MIPOCPOYECHHYIO KPEIUTOPCKYIO U JeOUTOPCKYIO 330DKEHHOCTh. B 3TOM cimyuae
MOYKHO TOBOPHUTH O TOM, YTO MPEANPHUATHE HAXOAUTCS Ha IPaHU OaHKPOTCTBA.

[TockombKy TIOMOXKHTENBHEIM (aKTOPOM (UHAHCOBOW YCTOWYHMBOCTH SIBIICTCS
HaJIM4YMe UCTOYHUKOB (POPMHUPOBAHMUS 3aIlacOB, @ OTPHLATEIHHBIM — BEJIMYHHA 3aI1acoB.
Torma oCHOBHBIMH CHOCOOaMH BBIXOZa M3 HEYCTOMYMBOTO M KPU3UCHOTO (PMHAHCOBBIX
COCTOSIHUM SIBJISIFOTCS TIONOJIHEHHE UCTOYHUKOB ()OPMHUPOBAHUS 3al1aCOB M ONTUMH3ALS
UX CTPYKTYPHI, a TaK)kKe 000CHOBAaHHOE CHIKEHHE YPOBHS 3aI1acoB.

Haubonee ©Oe3pucKOBBIM CIOCOOOM TOMOJHEHHS HCTOYHHKOB (POpMUpPOBaHUS
3a1acoB CleQyeT NpPU3HATh YBEIHUYEHHE PEeabHOI0 COOCTBEHHOIO KamHuTana 3a CyeT
HaKOIUIEHHUS] HepaclpeeCHHON NPUOBLIM WK 33 CUET pacHpeAesieHus MpuObUIn Iocie
HaJIOro0010KeHus B (YOHIBI HAKOTUICHHSL.
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VYrayOneHHBIH aHaJIU3 COCTOSIHUS 3aI1acOB CIIY>KUT COCTAaBHOM YacTblO BHYTPEHHETO
aHanu3a  (PUHAHCOBOTO  COCTOSHMSA, IIOCKOJIBKY — IIPEIIONIaraeT  HMCHOJIb30BAHUU
nHpOpPMaLUK O 3amacax, He coaepiKalleiics B OyXralTepckoil OTYETHOCTH U TpeOyromen
JAHHBIX aHAIUTHYECKOTO y4eTa.

2. OBIIAS XAPAKTEPUCTUKA OAO «TOK «CYJAK»

Hns  npoBeneHuss aHanu3za  (UHAHCOBOW  yCTOMYMBOCTH  PEKPEAIMOHHOTO
npeanpusatus OAO «TOK «Cymak» mpeacTaBuM 0OIITyI0 OIEHKY paOOTHI MPEaNpUATHI
KYpOPTHO-PEKPEAIIMOHHOT0 U TypHcTHUeckoro komiuiekca AP Kpeima 3a neprox ¢ 2006 -
2009 rr. anammsza [10].

CornmacHO JaHHBIM CTaTHUCTHKH 3a O3TOT TMEpPHOA  HAOMIOJanach TEeHIEHIUS
YBENIMYEHUST  KOJIMYECTBA  CAHATOPHO-KYPOPTHBIX  YUPEXKIEHHH ¥  TYPUCTCKUX
npennpusituii (CKYTII), umeronux 6a3y pazmenienust Ha tepputopuu AP Kpeim. Tak, B
2009 r. kommuectBo CKVYTII cocrasmiio 656, 8 2008 r. — 655, B 2007 r. — 644.

Crpykrypa npuObsBmuX B AP KpeiM Ha OTHBIX W JIedCHWE 3a JAaHHBIH TEPHOIT
ocTayiach MPaKTUYEeCKH HeW3MeHHOH. HauOonplryio A0m0 B CTPYKType OTIBIXArOLINX
COCTaBJIAIOT Trpaxkaane YKpawHbl — 73%. YaenwHbIl Bec pekpeanTtoB u3 crpad CHI' u
JAJIbHEro 3apyOekbst cocTaBuil COOTBETCTBEHHO 25% u 3%. Cpennuii Ko3(QQHUIIMEHT
3aIOJIHAEMOCTH 3ApaBHUI] yMeHbInmiIcs ¢ 66,1% B 2006 r. g0 58,2% B 2009 r. B 1ienom
no KpeiMy nipousonuio yBenuueHue crouMocTy 1 koiiko-aust co 116 rpu. B 2006 1. no 223
rpH. B 2009 r. Cpeanunii 00beM peann3aiuu yciyr Ha 1-ro OTABIXArOIIero Mo OTPacaeBhIM
npeanpustusm APK ysemumics ¢ 1527 rpa. B 2006 1. 5o 2772 rpu. B 2009 1.

OCHOBHOH NpPHUYMHONW YOBITKOB, 00pa30BaBIIMXCA Ha NPEANPUATHIX CaHATOPHO-
KYpPOPTHOTO W TYPHCTCKOTO KOMIUIeKca 1o utoram pabotsl 3a 2006-2009 rr., sBunacek:
PEKOHCTPYKIIHS MaTEePHATbHO-TEXHUIECKOHN 0a3bl; MpruoOpeTeHe HOBOTO 000PYI0BaHUS,
OCYILIECTBJICHHE  HMHBECTHLMOHHBIX  IPOEKTOB;,  CE30HHBIH  Xxapaktep  paloTH,
3HAYUTENbHBIE CYMMbl aMOPTH3AI[MOHHBIX OTYHCICHWH Ha OOHOBIIGHHBIE OCHOBHBIC
(oHnmpr; yBenmumueHue Tapu(HBIX CTAaBOK Ha KOMMYyHalbHbIE yciayru. Kpome Toro,
KypopTHbIii ce3oH 2009 T. mpoxoaun Ha ¢oHe obmero pUHAHCOBOTO KPU3HCA, B CBS3H C
4yeM, MoTpeOIeHue yCIyT M0 OTABIXY U 0310POBJICHHUIO 3HAYUTEIBHO COKPATHIIOCH.

Breimie  mepeuyuncrneHHblE  TEHISHIMHM  Pa3BUTUS  NPEANPUSATHA  KYypPOPTHO-
PEKpeaoHHOr0 U TypHCTCKOro komiuiekca APK Hanum oTtpakeHue B (DUHAHCOBO-
xo3sicTBeHHOH AesTenbHocTH OAO «TOK «Cynak».

Typuctcko-o3nopoButensHbiii  komiuieke 'Cymak" pacmomaraetcs Ha Oepery
UepHoro MOpsi B MEHTpadbHOW KypopTHOH dacth Cynaka, B OOJBINON MapKOBOH 30HE,
wiomanelo 18 ra, koropas SBISETCS MMaMSTHHKOM CaJlOBO-IAPKOBOTO HCKYCCTBA C
9K30THYECKHMU U PEITUKTOBBIMHU PACTEHHUSIMU.

Typucrcko-o310poBuTeIbHbIH KOMIIEKC «Cymak» ocHoBaH B 1948 r. kxak mom
orneixa «Cymak». B 1998 r. orkpeiToe akiuoHepHOe 001ecTBO «O370pOBUTENBHBIHN
komIieke «Cynak» mpeoOpa3oBaHO B OTKPHITOE aKIMOHEpHOE OOIIECTBO «TypHCTCKO-
0310pOBHTENBHBIN KoMITIeKke «Cymak». Hayano TypucTuyeckoit AesaTenbHOCTH 00ecTBa
- 1996 r.
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OOmiecTBO 3aHUMAETCs OTEIBHBIM M TYPHCTHYECKUM XO3SHCTBOM, CO3/aeT
BBICOKOKAYECTBEHHBIC YCJOBUS Ul OTABIXa, OpPTraHU3yeT JKCKypcuu 1o Kpeimy u
pasBiieKaTeNbHbIE MEPOTIPUATHS HA TEPPUTOPHH KOMILIEKCA.

MeauuuHCKUE TPOQMIs 37paBHULBI - 3a00JE€BaHHS OpPraHOB [BIXAHHS, KOXKH,
nepudeprudeckoil HEPBHON CHCTEMBI, OINOPHO-IBUTaTEIBHOTO armapara, XelyZodHo-
KUIIEYHOTO TpakTa. B Kypce Je4eOHBIX Tpoleayp NPUMEHSETCS CIUHCTBEHHAs Ha
VKpauHe, yHUKaIbHas MUHEpajbHas CyJb(paTHO-THAPOKapOOHATHAs BOJA U3 MECTHOTO
UCTOYHMKA, O0Onajgaromias OOraTslM MHOTOBEKTOPHBIM CIIEKTPOM TEpaleBTHYECKOTO
Bo3/ieHCcTBHs. ONBITHBIE Bpayd COCTaBJISIOT O3J0POBUTEIBHBIC TMPOLENyphl M3 YHCIIA
Pa3sHOOOpPa3HBIX MEIUIMHCKUE YCIYT: WHTAISALUOHHA, J1a3epo-, GU3N0-, TUAPOTEpaIus,
(GyHKIMOHANIPHAS UAarHOCTHKA, TEIUIO-, CBETO- M TallbBaHOTps3EICUYCHHE, JeYeOHBIN
Maccax, uriopedekcoTeparnus, MexaHHuecKas Tepanusi ¢ IpUMEHEHHEM 000pyI0BaHHUS
Hi-Master, Breeze azmer, NobleRex 101, cromaTonoruyeckast IOMOILb.

TOK «Cynax» - munep B cepe HaydHOTO, AETOBOTO M CIIOPTHBHOTO TypU3Ma. 31ech
CO3TaHBl BCE YCIOBHA ISl TPOBEACHUS I[IMPOKOMACIITAOHBIX U  JIOKAIBHBIX
KOH(EpeHLUI, CHUMIIO3UYMOB, CBhE370B, KOPIOPATUBHBIX BCTpeY: KOH(EpeHI-3aibl
(180,200, 250 mecr), 3an «CoapyxectBo» (60 MecT), KPBITHII JIeTHUII KWHOKOHIICPTHBIN
zanm (1800 wmect), kay6 (600 wMecr), IEKIHOHHBIE AyOUTOPUM M  KJIACCHI,
Menao0opyAoBaHue, ayJuoanmaparypa, MOJAKIUYeHHe K MHTepHeTy, BBICTABOYHBIC
TUTIOIA/I, KOMIIAKTHAS OXpaHseMasi TEpPUTOpHs, TpaHchep.

TOK "Cynax" obmamaer xoporeir nHppacTpykTypoil. Ha Tepputopuu koMruiekca
TOK "Cymax" mmeercs: KpBITBIN IIJIaBaTENbHBINA OacceliH ¢ MOPCKOH Bomoit (ueTwIpe
JOPOKKH 1O 25 M.), TpEHaXXEPHBIH 3ai, CIOPTUBHBIC IUIOMIAJAKHA, TEHHUCHBIC KOPTHI,
OwmapaHas, JEeTHHH KHHO-KOHIEPTHBI KOMIUIEKC, KHHOTeaTp, OW3Hec-IeHT,
KoH(pepeHI-3ai, OMOJMOTEKa, MUCKOTEKa, KOCMETHUYCCKUH KaOWHET, TMapHKMaxepcKas,
0apbl, pecTOpaHbl, OXpaHseMasi aBTOCTOSHKA.

TOK "Cynax"-nobenurens PecnyOnukanckux KoHKypcoB "KpbIMckas skeMuykuHa"
u notpedbutenbekoro peituara '100 mydmmx 3npasaun Kpemma'. Obnagarens nuruioma
«JIy4dmmi TypuCTCKO-03I0POBUTENBHBIN KOMILIEKC Y KpauHbI».

3. AHAJIN3 ®UHAHCOBOM YCTOMUYMUBOCTH OAO «TOK «CYJIAK»

Ha npumepe OAO «TOK «Cynax» mpoBeneM aHaiu3 (PUHAHCOBON YCTOWYHBOCTH
npeanpustus 3a nepuon ¢ 2005-2009 rr.

Jns Hadanma mpousBelneM pacdeT KO3(QQUIMEHTOB (PHHAHCOBOW YCTOWYMBOCTH.
Pesynbratel pacdera Kod(PGUITMEHTOB (UHAHCOBOW YCTOWYHWBOCTH TIPEICTABICHBI B
Tabu. 1.

He  nHamnmyummm  oOpa3oM  mpeacTaBieHbl  3HaueHHs  Kod(¢HuuueHTa
TUTaTEKECITIOCOOHOCTH, YTO JAeT BO3MOXHOCTH CHEJaTh BBIBOABI 00 OTHOCHTENBHOM
(UHAHCOBOW YCTOWYMBOCTH, a, CleoBareibHO, 3aBUCUMOCTH OAQO OT BHEIIHUX
UCTOYHUKOB (MHaHCUpOBaHUS. Tak 3HaueHHs Kod(duIMeHTa MIaTeKecnoCOOHOCTH
VIOBJICTBOPSIFOT HOPMATHUBHBIM TpeOOBaHUAM (HOpPMATUBHOE 3HAueHHe: >1), OmHAKO
MTOJIOKUTEIBHYIO TCHIICHITUIO M3MEHEHUs 3HaueHnd kodddummenta ¢ 2006 r. cmenser
oTpuuaTenbHas TeHaeHuus. B nemom 3nauenue koapduuuenta ¢ 0,800 B 2005 r. ynano
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mo 0,728 B 2008 r. B 2009 r. cHoBa HabmromaeTcs TEHACHIMH pocTa Kod(hduImeHTa,

3HaueHue kotoporo gocrurio 0,851.

Tabmuma 1
3HaveHus KodpPumeHToB PUHAHCOBON YCTOWIHMBOCTH
OAO «TOK «Cynak» 3a 2005-2009 rr.

2005 2006 | 2007 2008 2009

KoadpdummenT marexecrnocoOHOCTH 0,8 0,837 | 0,744 | 0,728 | 0,851

KoadpdummenT punancupoBaHus 0,25 0,195 | 0,343 | 0,374 | 0,175

Koaddumnment odecredeHHOCTH COOCTBEHHBIMU -0,132 0,37 0,32 -0,154 | 0,751
00OpOTHBIMHU CpPEICTBAMH

KoaddumnresT MaHeBpEHHOCTH -0,008 0,03 | 0,035 | -0,013 | 0,096
COOCTBEHHOI'O KaluTana

ITocroum muarpammy (cM. puc.l) Ha OCHOBE JaHHBIX MPECTaBICHHBIX B Ta0I. 1.

== KoapduuneHT nnaterxecnocobHocTH

== Ko3apduuneHT dbuHaHcrpoBaHma

=i K03 PULMEHT MaHEBPEHHOCTM COBCTBEHHOTO Kanutana

1,000
0,837 0,851
: 0,744
0,800 0,800 4 0728 _—*
o———————  hs1
0,600
0,400 0,370 0,343 0,374
0,250 M ‘0320 0035 0,175
0,200
0,195
0,008 0012 _/,f-o'ﬂg(a
0,000 e ISy : = 7 G5 1
0200 2005 2006 2007 2008 2009
0,132
-0,400

KoadduumeHT obecneverHocti cobeTeeHHbIMW 0BOTHBIMUK CpeacTBaMU

Puc.l. JIlnuramuka ko3¢ durmentoB miarexecrnocooHoct OAO «TOK «Cymak» 3a 2005-

2009 rr.

CrnemyeT OTMETHTH, YTO Ha MPOTSHKEHWH aHAIM3UPYEMOTO IepHoJa HaONI0IaeTcs

TCHACHIIUA HN3MCHCHHUA BCIMYHHBI

COOCTBEHHOr'0 KaIuTana HalpaBJICHHAasA Ha €€

yBenuueHue. Tak BenmuurHa cooctBeHHoro kanurtana B 2009 r. gocturia 52 702 teIc.rpH,
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qutst cpaBHeHus B 2005 r. — 36 853,20 ThIc.TpH., IpU 3TOM BETMYMHA YCTABHOTO KalKTala
ocraBajlach HeM3MeHHOW u cocraBwia 15 131 Teic.rpH. YCTaBHBIA KanmuTtan oOmiecTBa
orjiayeH B MoysHOM oObeMe U pasaenieH Ha 60 522 400 mwTyk mpOCTHIX UMEHHBIX aKIHUH
HOMHHAIBHOH cTromMOCThiO 0,25 rpH. kaxnas. CoOCTBEeHHHKaMH akKIWi sBISOTCS 1
ropuauueckoe o — pesuaent Ykpauasl (OOO «Toprossii gom «Cymak» - 99.16%
ycraBHoro kamutana) u 343 ¢usmueckux gun (0,84% ycraBHOro KammTanga) Kak
PE3UACHTHI, TaK U HEPE3UICHTH YKpPAHHBI, KOTOPBIC TOIYYHIH IIPaBO COOCTBEHHOCTH Ha
aKIMM B Mpollecce NPUBATH3ALMM WIM HAa BTOPUYHOM pBHIHKE IIEHHBIX OyMar.
locynmapcrBenHas a0 akiuii 1o coctosHuto Ha kouerp 2009 r. oOTCyTCTBYyeT,
Hepa3MeIeHHbIX aKI1i HeT. B 1menoM, n3MeHeHrne BeNYHHBI COOCTBEHHOI'O KalmuTaia Ha
npotspkernn 2005-2009 rr. mpoucxoansio B pe3ynbTaTe U3MEHEHHS €r0 COCTaBIISIONen —
HETOKPHITOTO YOBITKA. Tak BelMUnHa HENOKPBITOro YObITKa BeIpocia ¢ 1 052,30 Teic.rpH.
B 2005 r. 10 16 666 THIC.TpH. B 2009 T.

AHanornyHeIM 00030M BeneT ce0s KodpduuueHT QPUHAHCHPOBaHUS, 3HAYCHUE
koroporo BeIpocio ¢ 0,250 B 2005 r. mo 0,374 B 2008 r., 9TO0 NPOTUBOPEUUT
HOpDMAaTUBHBIM  TpeOoBaHusM (HopmaThBHOE TpeOoBaHme: <1, TEHIOCHIMS Ha
yMmeHblieHre). OHaKO TeHACHIHUIO pocTa KO3 (GHUIMCHTa CMCHUIIA TEHACHIUS CIiaza, O
4eM CBHIETENIbCTBYET 3HaueHue koddduimenta B 2009 r. paBuoe 0,175. D10 B CBOIO
ouepenb JaeT BO3MOXKHOCTh CJIEJaTh BBIBOABI 00 YMEHBIICHHUH [OJTOCPOYHBIM U
TEeKyIMX 00s3aTeNbCTB oOmecTBa. [ cpaBHeHUs, AONTOCPOYHBIE 0053aTENbCTBA
obmectBa B 2009 . cocraBunu 6 363 Teic.TpH., Tekymme — 1 680 Teic.rpH., B 2008 1. —
10 910 teIc.TpH. 1 3 943 THIC.TPH. COOTBETCTBEHHO.

3navyenuss  kodddunueHta  00ECNEUYEeHHOCTH  COOCTBEHHBIMH  OOOPOTHBIMHU
cpenctBamu B 2005 1. u B 2008 r. He COOTBETCTBYIOT HOPMATHBHBIM TPEOOBaHHUAM U
IPUHUMAIOT OTPHULIATENIbHBIC 3HaYeHHs1 (HOpMaTUBHOE 3Ha4YeHue: >1). 3HaYeHHs JaHHOTO
koaddurmenta B 2006 r., 2007 r. 1 2009 r. COOTBETCTBYIOT HOPMATHBHBIM TPEOOBAHHSIM,
omHako ¢ wHavaia 2008 r. wHaOmiomaercs TEHICHIMS pE3KOro CrHaxa, O 4YeM
CBUJICTENLCTBYET oOTpullaTesbHOoe 3HaueHue -0,154 na womernr 2008 r. (B 2007 r.
K02 GHUIUESHT MPUHSIT MOoJI0XUTeIbHOE 3HaueHue pasHoe 0, 320). B 2009 r. nabnromaercs
pe3kuii poct 3HaYeHus kodppunnenta g0 ormerku 0,751.

3naueHne KodpUIMEeHTa MaHEeBpEHHOCTH coOcTBeHHoro kammrtama B 2005 T.
cocraswio -0,008, uTo He yIOBIETBOpPSET HOPMATHBHLIM TpeGOBaHUAM (HOPMATHBHOE
snauenue: >0). B nenom 3a nepuon 2005-2009 rr. HabmogaeTess TCHACHIMS POCTA, O YeM
CBUJIETENLCTBYET 3HadeHWe naHHOro koddoummenta 0,096 B 2009 r. Opnnako
HAOII0JaeMyI0 TEHICHIIMIO NpepBana TeHaeHuus cmaga, ¥ B 2008 r. koaddumnment
MIPUHSUT OTpULiaTeIbHOE 3HaueHue pasHoe -0,013.

[locne mpoBexeHus pacdyeToB NPHBEICHHBIX BBINIE IOKa3aTeNe IO KPUTEPHIO
(MHAHCOBOW YCTOWYMBOCTH TPEINPUATHE MOXKET ObITh OTHECEHO K TPEThbeMY THILy —
HEYCTOUYUBOE (PMHAHCOBOE COCTOSIHUE.

B menom ke Hu3kue mokaszarenu Kod(pQuIMeHTOB (QUHAHCHPOBAaHHA (UHAHCOBOU
YCTOWYMBOCTH CBUJETEIBCTBYIOT O BCE ellle HepemeHHbIM mnpodinemax OAO, mpexne
BCETO CBSA3AaHHBIX C TEKyIIeH KPEOUTOPCKOM 3al0JDKEHHOCTH, YTO B CBOIO OYepelb
CKa3bIBaC€TCSI HAa COOTBETCTBYIOIIEE HEYAOBJICTBOPUTENbHOE (DUHAHCOBOE COCTOSHHE
TPEANPHUATHSL.
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4. IYTU TOBBIIIEHUSI ®UHAHCOBOW YCTOMYMBOCTU OAO «TOK
«CYJAK»

Takum o6pa3oM, Mo pe3ysbTaTaM MPOBEICHHOTO aHAU3a MOXKHO CHENaTh BBIBOJ O
HeoOXoAMMOCTH ToBbIIIeHHs GrHaHCcOBOU ycroitunBocT OAO «TOK «Cymak». JlaHHyTO
3aJady MOJKHO PELINTh, IIaBHBIM 00pa3oM, 3a CUET yBEIMUYCHUS HAJIUYUs COOCTBEHHBIX
CPEZCTB MyTEM YBEJIMYEHUS 00beMa peau3aliy yCayT, pa3Mepa NPUOBbUTH U IOBBIIICHHUS
YPOBHS NPUOBUTEHOCTH.

Wtak, OCHOBHBIMM IIyTSMHU IOBBIIICHUS (MHAHCOBOM YCTOMYMBOCTH IpPEANPHUITUS
npu 3ToM siBisitoTes [6], [7]:

. MoBBILICHAE  A(PQPEKTUBHOCTH  HCIOJNB30BaHUS  OCHOBHBIX  (DOHIIOB
MPEANPUSATHUS;
. MOBBIILICHNE HMHTCHCUBHOCTH HCIIOJIb30BaHMUS OOOPOTHBIX AaKTHUBOB

OPEANpUATUS. IMyTeM co3fgaHus Oosee 3()(EKTUBHOH CHUCTEMBI yIpaBJICHHS,
YIIy4IIEHUs] KadecTBa IPENOCTaBIIEMbIX YCIyI, YBEIWYCHHUS [OJM HCTOYHUKOB
COOCTBEHHBIX CPEACTB B 00OPOTHBIC aKTHBHI;

° MOBBIIIICHUE POJYKTUBHOCTH PabOTHI;

° JANbHEHIIIee YBEIIMYCHUE 00hEMOB pealn3aliy yCIyr MyTeM TIaTeIbHO
CIUTAaHUPOBAaHHOU PabOTHI B 00JaCTH MapKETHHT3;

° CHIDKEHHE  MaTepUaNbHBIX  OMNEPallMOHHBIX  3aTpar; MpHUBIEYCHUE
WHBECTULIUH,

° ONTHUMH3AINS PACUETOB C IeOUTOPAMH U KPETUTOPAMH.

Taxxe mo pe3yjibTaTaM BBIIIOJIHCHHOI'O aHa/In3a B Ka4CCTBE IEPBOOYCPCIHBIX MEP
peanuzanuu GUHAHCOBOW MOTUTHKY MPEATIPUATHS MOKHO MPEATIOKUTH CICTyOIINE:

1. OcymecTBasATh KOHTPOJIb TOTOKOB (DMHAHCOBBIX CPEICTB M €KEKBAPTAILHYIO
MIPOBEPKY BBIMIOJHEHUS PEaInu3yeMOCTH IUIAHOB OKa3aHUs YCIyT;

2. OpraHu3oBaTh J0OJTOCPOYHOE TUTAHUPOBAHUE JICATCILHOCTA Ha OCHOBE
pa3paboTku Ou3Hec-mIaHoB. [Ipy OCBOCHUM HOBBIX HAMPABICHUI PAa3BUTHUS 00S3aTEIEHO
HEOOXOIUMO MPOBOIUTL OICHKY 3(PQGEKTHBHOCTH MPOCKTOB IO WX peaM3aliii Ha
OCHOBE OM3HEC-TUIAHUPOBAHUS.

3. KoHTponupoBaTh COOTHOIICHHE TEMIIOB pOCTa JACOMTOPCKOW M KPEAUTOPCKON
3a70JbKeHHOCTel. Eciin  KpeauTophl HE3HAYUTEIBHO MPEBBINIAIOT CYMMY JAeOHTOPOB, TO
TaKoe TMOJIOKEHUE OJIaronpusaTHO. [IpOTHBOMOJIOXKHOE HMX COOTHOILICHHE JOJDKHO
MOJyYUTh OTPHULATEIEHYIO OLEHKY, T.K. CIUIIKOM OOJbIIas CyMMa MOXET BBI3BaTh
HETJIATeX M Mo COOCTBEHHBIM 00s13aTenbcTBaM npennpusatus. [Ipu ananuze aeOUTOPCKYIO
U KPEIUTOPCKYIO 3a/I0JDKEHHOCTh CIIEyeT PacCMaTpUBaTh OTACIBHO. AEOMTOPCKYIO Kak
CPEICTBa, BPEMEHHO OTBJCUCHHBIE W3 000pOTa, a KPEAUTOPCKYI0 KaK CpElCTBa,
BPEMEHHO MPUBIICUCHHBIE B 000POT.

6. CHmxeHMe IIeH Ha YCIyTH, B TOM YHCIIE 33 CUET MAPKETHHTOBBIX HCCIICIOBAHUN
pPBIHKa M MMOCTOSTHHOTO MOHHTOPHHIA BHEUTHEH cpellbl, pa3pabOTKU MOJUTHKUA HA OCHOBE
aHanu3a ToYek 0e3yOhITOYHOCTH TI0 BHIAM YCIyT;
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7. Pacumpenue crekTpa yciyr, B TOM YHUCIIE 32 CUET MAPKETHHIOBBIX HCCIIEIOBaHHH
pBIHKa ¥ MOCTOSHHOTO MOHUTOPHMHIA BHEIIHEH Cpelibl, pa3paboTKH MOJUTHKH HA OCHOBE
aHaJM3a CIpoca, BEIPadOTKH ONTUMAILHON IIEHOBOH MOJUTUKY.

8. BHenpenne Ha TpEANPUATHH CUCTEMBI YIPABICHYECKOTO YydeTa HJs aHain3a
JIOXOJIOB M PacxXxoJ0B MO CTaThsIM WM dJeMeHTaM 3atpar. llepmommdeckum HE0OXOIUMO
BBHIMOJTHATD aHAJIHM3 CTPYKTYPhl U3AEPKEK TPOWU3BOJICTBA, IPOBOJAS CpPaBHEHUE C
pa3iauyHOro poja 6a30BBIMU MOKA3aTENSIMHU U N3y4ast IPUPOYy OTKIOHEHHN OT HUX.

9. ByxranTepckuil yd4eT XO3SHCTBEHHBIX OICpalldii BECTH B COOTBETCTBUH C
HeﬁCTBYIOIHHMH B ITaHHOM II€pHUOA€ HOPMATUBHBIMHA U 3aKOHOAATCIIbHBIMU aKTaMU B 9TOM
obmactu. Pa3paboTaTh cucTeMy HaJOrOBOTO yuyeTa W IUIaHUpoBaHMs. Vcmonb3oBaTh
YCIIyTH BHENIHUX KOHCYJBTAaHTOB [UIA PAlMOHATU3AIMN  HAJIOTOOOJOXKEHHS U
OyXrajnTepcKOoro y4era, OpraHu3aluy yIpaBiIeHIecKoTo yueTa.

10. Bo uzbexxanue omOOK B BEACHUH OYXTaNTEPCKOTO yueTa U HaJIOT0O00JI0KEHUU
MPOBOJWUTH CHUCTEMAaTH4Yeckoe oOyueHue (MOBbINICHHE KBadu(uKaiuu) (HUHAHCOBBIX
paboTHHKOB. /[l MOBBHITICHHsI OOIIETO YPOBHSI MEHEIKMEHTa HEOOXOIUMO TPOBECTH
o0y4YeHHEe PYKOBOISIIMN COCTaB MPEINPHUSATHS OCHOBaM MpOBeIeHHUs (QUHAHCOBOTO
aHajM3a, METOAaM BBIPAaOOTKM Ha €ro OCHOBE YIIPaBICHUYECKUX peIICHHH, OHu3Hec-
TUTAHAPOBAHUIO.

11. CoBepiiieHCTBOBAaHHE CHUCTEM aBTOMATH3AIMH OYXTalITEPCKOTO, HAJIOTOBOTO U
yIpaBIeHYECKOTO YUeTa.

OCHOBHBIMH TIOBBIIAIOMIMMA 3(P(EKTUBHOCTh MPEANPUATHS (HAKTOPAMU SBISIOTCS
MapKEeTHHTOBBIE FWCCIENOBAaHUSA pPhIHKA M peKjamMa pealin3yeMoro IMPOIYKTa, OIHAKO
NOBBICUTh 3P QEKTUBHOCTh peaju3alid MOXKHO M 32 CYET CHIXKEHHS CTOMMOCTHU
MaTepUaNbHBIX U MPOYUX 3aTPart, y MPEIINPUATHS OHHA JOCTATOYHO BBICOKHE.

Ecnu mpuObuTh, TOTYYEHHYIO OT 5KOHOMHH HAIlIPABUTH HA YBEIWYEHHE COOCTBEHHBIX
CPEACTB MPEANPUITHS U TPEANOIOKHUTH TMOTalleHne AeOUTOPCKONW 3aJ0KEHHOCTH, TO
¢uHaHCOBasT YCTOMYMBOCTH MOTEPHHT HEKOTOPbIE HM3MEHEHHs B IOJOKHUTEIBHYIO
CTOPOHY.

BbIBO/JbI. Ha ocHoBe ananusa ¢unancoBoit ycroiunBoctd OAO «TOK «Cynax»
MOXHO CZenaTh CJleOyloUuIe BbIBOAbL. HecMOTps Ha TEHOCHLUIO POCTa BEIUYMHBI
COOCTBEHHOTO KamuTajga MpeaupusiThsa, ero (UHAHCOBOE COCTOSIHHE OCTaeTcs
HEYCTOMUYMBBIM. 3HaueHHs OOJIBIIMHCTBA IIOKa3aTeslel, KOTOphIE XapaKTepU3yIOT
(DMHAHCOBYIO YCTOMYMBOCTD MPEANPHUATHS, YMEHBIIMINCH U HAXOIATCS Ha YPOBHE HIDKE
HOPMBI, YTO MOZIPAa3yMEBAET, B OCHOBHOM, HAJIMYNUS Y IPEANIPUATHUS 3HAUYUTEIBHON CyMMBI
KPEAUTHOM 3aJ0JDKEHHOCTH. B 1ierom ke, aHanus ¢uHaHcoBou yctodumBoctd OAO
«TOK «Cypak» myteM pacdera KO3(pQPHUIHEHTOB (PUHAHCOBOH YCTOHYMBOCTH OaeT
BO3MOXHOCTh BBISIBUTH CHJIBHBIE W cJja0bleé CTOPOHBI MPEANPUATHS BO H30eKaHHE
0aHKpOTCTBa, pa3paboTaTh KOMIUIEKC MEpONPHUSATHI HANpaBiICHHBIX Ha IOBBIIICHHUE
(PMHAHCOBOM yCTOMYMBOCTH JAaHHOTO MPEIIPUSITHA.

Takum oOpasoM, aHanu3 (UHAHCOBOM YCTOWYMBOCTM NPEANPHATHS  JaeT
BO3MOXXHOCTb OLIEHUTb, HACKOJIBKO NPEIIPHUSITHE TOTOBO K MOTAILICHUIO CBOUX JOJTOB U
OTBETUTH Ha BOINPOC, HACKOJIBKO OHO SABISETCS HE3aBUCHMBIM C (PMHAHCOBOW CTOPOHHI,
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YBCINYHNBACTCA WM YMCHBIIACTCA YPOBCHDb JTOH HC3aBUCHUMOCTH, OTBCYACT JIKM COCTOSAHUC
AKTHUBOB U MaCCUBOB NPCANIPUATHA LICIIAM €0 XO3SMCTBEHHOU JACATCIIBHOCTH.
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