606 o®lssggeody

236303960 8aMsMdoL 3gxsLgds LdGMBL3MOGHM  ©
356g965003896909¢0 Bo®MIgdOL 56¢030M0Bolvyem Jstmngsdo

DomIma9gboos md@Em®mol 5350930Mo badolbols

9bo3m390o©

Logo®mzgeml ¢9gdbolzmeo »boggdbodg@o
d0obo, 0175, bydoGomzgarm

03b0bo, 2012 {gero

L553GMOM MBgds © 2012 Fgawro, bobm sMLZzge0dy



Logo®m39eml ¢9gdbozm®o »bogzgmlodg@o

Lo@®oBL3MOEGM s F9bgs6500d9b7dMdOL Bo3MwEgBo

B396, 9390mG9g bgerolidmdfig®bo 35sLEHWMIdm, MMI 4539356000 Bobm
©MLY39e0dol doge TGO gdE BoEOLYMESE30M BITOMAL ILEBYW9dOD:
“930b6m3039960 3Mo™dOL 99535900 LOEGHOBLIMOEM 5
9964565003d9bgdgemo  30MTgdoL 96EH03M0BOLI FomM35d0” O 35dg3m
9389605305L Logdo®mzgemlb 39db03wmemo Mboggdlo@gBHol Lo@®MmIbL3MEME M
@5 0569965003896 90@mdoOL B39 EIAHOL  LoEobgOEHsEom bsdFmdo dob

396bo35L MmdGHMOOL 53500930M0 boGolbols Imbodmzgdws.

19 s3Gogro 2012%9e0
bgwddegsbgero: 0. 305dY
693956%9bG0: 3. Xwoyody

09396963 0: 8- 99ymensdy




Logo®m39eml ¢9gdbozm®o »bogzgmlodg@o
2012 oo

533™60: bobm sMLoggwrody

3LObYEgds: “93mbmdozmemo daMomdOL Fgx3sligds LoE®MbL3MMEM
@5 8569456500339b909c0 5o6HTGOOL 56303000l FoH M350

B9370GIGH0: LOGMBLEMOEM s 56796507 Y6JdPMBOL B3 BHYEHO

bsdobbo: ©MIGHMO0

bbmds Bos@Go®ms: 19 s3mogro 2012f9wo

0603000195 Go0  3060Mm3690900L 6 0bLGHOEGHMGHIOOL  Foge
©99mImY356000 LbgEgdol oLYMESE00L goEbmdol doBbom dmmbmgbols
39dbgz935d0 AoLo 5653mFgMHE0o JoDbgd0m 30030609005 S Po3ME3ILYdOL

Mi3Egdd 80603900 5943b LodoMmzgwml 3H9dbozme Mbogg®lo@gdL.

533 MmM0ob bgardmfigo

33GHMO0 06560BMbgOL ©bsMRID Logodmd3gdwrm Ma3Egdgdl s O3
300560 65dO™AoL s 563 JoLO GO390 3033mb76EJOOL goodgF3s 96
Lbgs G089 900MPOm MHY3OMPOMIE0S ©)83909W0s 53BHMMOL oM Mdomo
690030l go69d9.

33GHMO0  06(dMbgds, MmI  b65dOMIdo  godmyggbgdmo  LyogEHMMOH™
MR3Egd9000 Q300 FoboEgdbg F0gdMEr0s TGusdsdoLo BYGBIOMZS (oM.
ol 93069 DmIob 30GHSGHJO0LY, BMIgdo dmombmggb dbmwm 13gE30R06
303ommMGAL  oGHIMSGHOOL 3009050,  OMAMmOE3  gb  FoIOMEO0s
Lo993bogMH ™M  65dOMMAgOOL TGO gdoLLl) s  Y3gws  FomPobBy  00gdL
35L9bolida 9O M.



M9bomdg

Loobg®@sgom  bs8Gmdo  ,93mbm30379M0  IEAMIE™OOL  FgRoBYdS
Lo@G®BL3MOGHM s 3967obsdIY6gdgro  FoMTIgdolL  9BFGH03MOBOL
85603500 GO gdmEos JoMoen 9bgbg, Bmoisgl 3m30EHIMBY 53RO
163 2396©L, 990905 dgbogerol, mGo bsfocol s ali3gbgdolsysh, msb
96O»M30L 358mygbgdwo o Mo@ ol Los s WIBsMMYdO.

BsdM@Aol Jglogsedo alideos LoHoMdmms gobsblivemo dyMomdol
39835900l @O o0 L0 A93MGHMJOOL Y30l 3OIMdEGTs, M5T53
3965300035 Ls30mMbOL 5o Mds. 53 bofordo Fodmygbowros 3GMMdEGIoL
d9LPogeol damdsMgmds, 33¢0g30L Jobsbo s s8mEsbgdo, slggg Bosd@mdols
39360900 Losbary, oo MYMOHOMEo s 309dGH03wo 360d36gwmds.

659630l 306H39e Bsfoerdo b3gE0sw MO WoEHIMGMEMOL dodmbowgols
Lo93mdzgebg gbfogeroos 930mbm30 3OO IYMIMOOL SMLO, Fobboemos
A9MF0bo ,393MEHMJOS“ @5 Jobo 98md)3930 B0bIBLYOO J0BybgdO. sblboeros,
6Omd  Bododmnggemdo  Loffo®dmms  bdodo  4o3m@GHMgdol  Jgdmbggzgodo,
d0M055© LBsdIHOM 93mbMB030L ob30mMgdoLsmM30L LsFoMm J0MHMBYOOL
H3909MB0ms #odmfi3gmero. sblibowos, MM LyMombmwo Fgi3gHbgdgdos
0o60mgdMmo  3MMEJ300L  OJoobogool Loddgdo, o3  MOMHYMBOMS®
dmgdggdl Loffo®dmms gobsblmMo MHglvydLgdOL dm(3IPMdIBY. s0bodbywo
306530055 53530060900  399sbsdo  MBMIg3eMdol  EMbglmb, G
39653060090 FmLobegMdOL OO bfoerols s6ALY03gEMBd0mBIM0BMBSL.

39MQ5  53obY, 3MHMYJ300L Homdmgdols s Mgsobsgools I30Mmy
dEMMOS, VS0 bsMobbo o Fooo  LofoMdmm  sbobsGxgdo
39653060390l BofoMIM™s B MY6ESOYEIMBSL s DmAogHm Fgdmbggzsdo
DoM5e05bMALG.

Q050 MBEHNVIMIOLS O DM 0bMdOL Fggae® Lofo®dmms
15390560 BsdMMBIZ30 LBodMsEgdgdo 3603369 mzbs J9d3060©s, BMYogMMDs
Bomqobds 30 FME0sbS©O  ©39MYS, OB QoTME  LogMdbmds®  IgEd
LoHo®mIMmms BobsbLMOO 93GHMbMTooL 3Mm9x303096¢0 (0.5-Bg dJ3930m), G5
MOMYMBoMNs© Imgdggdl 0639LEH03E0900L IMB0E35BY.

50b0dbmEol  Fggao  Lofemdmms gobsblgdo  3GM0Bolvyem
93 M3s6Mm9Md5d0s, 3500 56 F59BB0sm 3T LoblMgdo Lafo®dmms Logdosbmdol
396bMM309w9d0LsMZ0L, 0639LEBOEJOOLIMZ0L, 3MIOE0 LMRJICMOOLIMZOU.

50b0dbMEol godm, 369390 mdolL sGdo 306390 MOYOL STMEsbsS
Lofo®mdmms gobsbligdols gobdBH30390s s 90l Lsxkgdzgw By Lobgedfogm
130656L9d0L LEHOBOEODI300. 50 59BHob 296bmM 309 gdolom3z0L
5(30¢090905 Bofo®dMmTo 3M0DOLwo ORRBMUBE03Z0L Po@doMgds.

Lofo®dmms  FormBsdgdemdols 3OHmEqlo s Lsffo®dml bemMdswMo
2996430Mmb06M9d0L  FoIBO®S F93MEH®MJOd0 J0IEOBIMYMOL §BHO3MdGMZ5,
HMIJWS EsbolosMYdSE 3OO GdOMss FM39gdMEo 65dOMTTo. Lo
096m85@90wMdOL 9353900 56 boLOsMYdS BMLEHO® FodMmIZINOLO POMOm,
09653 6900L309gM 9gAHO3BY LG  FocrmdoGHgdmdsl 5d3l  ™Msz30L0



139(3013039.

3H5005, 69d0Ld0gM0 Lofo®dm, MHMIgEo3 BMBI30MmbomdL doBIODY,
ym39m30L 993930 dmguo M0y0 Bog@MMgdol B9gdmddggdol  gog3wgbol
94390, G@Igwomsg bso dglfgzom sdmofigomb 93mbmdozm®o daMsmodol
05390335 @5 o653 90wmdol  gob300569ds.  §0bsdgdscg  bsdM™ITo
Lods®0s o3 @S  F03OM  9MgIML  BodBHMEmdoL  Bgdmddggdols
399o60Bgdbyg.  guHogerowos @S IBILOIMPIMOS  Slg3g  LaGoMIMms
0960353 9dmdol  Fos  BodBHMEMIdo:  Lofo®dmm,  mMsbobogom-
0056039 Mm30m0, B0bsblOO s 3mIgMEomeo.

Bsde™ddo (omdm©gbowos [ormBs@gdgero LofoMmdml goxsblomgdol
36MHm3qLd0 B0bsbLMEOO FbsMISFIMOL MO S FYoOHMgd0. EIbIL0SMYOME0s
o6 8s39dge  Lofo®mdmgddo  0b39LGOE0YO0L  B3gE0BOIS. YOS
3995b300gdM0s  Fo0dsBgdgero  LofoMdmlb  goxsblowgdol  doHomo
9035OmMgdsHg - OLEHMIBHMIO0BE0sDY. 9939 29I EgFM0s Lsdgfhomdgm
1598056MdOL MYMEORIBOBIEF0OL JOMOMOEO F0T>MI0IY9dIdO.

©obgOEs300L  dgmMg  bsffoewdo  dmEgdmweos  BodsGomggwoml
Bo@GEBL3MOEHM LoLEBIOL s 96965796 9dEMBOL IMROL gob30MsMGdOLS
@5 dobo 3969630 900L VMO ILILOSMIYDS. o3bIEOBYOME0s 50BOTb Y™
bg39MMgddo dggdbogro 93mbmBom3mmo dymdsdmgmds 2006-2010 Hergddo.

OMQMOE 06033939, 906036 39Mm0Mm©do 439ws LEbob LEEHMIBLEMEMEM
159415090900 GH30OHMHBOEZ0L IMEFMEMDS 50DIMES 61.8%-0m, T3HBIZOMS
50M9bMdOL 2500y356s 30 22.9%-0om. 0d3s, Mbs 500boTbML, H®I 9L
35639690930  LEBod0EMMs© 0BMmEIdM©s 1996-2006 Fargdol 3gMomdo,
boenm 356583690 bsdo Ferols (2006-2008) go63s3wmdsdo dsam 90bsebmbgls
LEHOBOEMOMDS. MRO™ J9B03, BHI0ONDHBo30L dmiermds 2008 Fgarls 2006
0996 d9s69d000 993060939905 888.4 505L0 WsGOm, bmerm FBIzOMMs
390059439560l G0 gbmds 30 - 16.5 db. 35300.

Mbs  500b0dbml, M3  aobero  Lom3mbol  90-0560  fergdosb
056496500339b90mdol  oMado 0Lg3g, MmamemE  LodsMmzgwml  Jmgeb
3690393580 ©5 D065 93mbMmTo3sdo 3dodg 30056M9ds 890ddbs. oo
3smm30L M35 3M0BOLL goboiol.

1991 ferosb dygmeEqdEo ©999 Logo®mzggerml
096496503F9bgdermdol  damdsMgmds 9339060  2ovgegbs. S0
3960006 196smsbmdom 93065 FoMmdmgdols dmawermds. 2008 Hgwls
956 dgoaobs 1991 {erolb 15.3%, odgs 1996-2008 {ergdol 3gGomdo
0o60madol  JmEmeEemds  2o0bots  5.1-x9gM. 856456500396 9dcrmdols
b390M0m0 oo 3M9H390™doL 3OHMYJ3o0l Loghmm dmEmdsdo 6.9%-
309 9939 B33 IMYOL VI 35B630MdsBY JoMmOMYOL.

5036006530, O™ LGP gogdml FoOE0  SMOILEHIVDOMOMIOL
3060009330 sMLYdMIGD MsdM30 BoJBHMEMYOO0, MIMIGOO Poggbsls sb9bgb
d9mebg  LwydogdBoL BobsbLG  BEYMIsMYMISDY.  9d9sb  Q9dMAObIMY,
LoHo®AML Hobs8g 9™ gowslv(iy39d JoM0MOE 58Mm(35698L FmMol 0dymaz3gds
930b6m3039M0  9yMToMgMmdol  0sbMLEGH03MMO  LobGHgdol  BMOIoGMYDd.,
OMIol  EobdoMgdom  Lofo®dm  Fgdergdls OHMEs©  s©0dmMmsBobml s



§obslfoMo 305390 Md0MO  905(Y3930gd9d0lL  d9d39Mmdom  S0E0EMU
0069853 90emdoL 3OMm3EgLOL Bsbobgs s 99dymdo 2ob30maMgds. bomgwos,
6Omd  sbgoo  Mmboldogdgdol  BoBo®mgdol  9n9d@GMIOMds  doosbs
©59M300093w0s 035D 0v) M589bs WOHMMWIE 046905 sMIMBgbowo
b mgdemo Fo6mBs@gdwmdol 6508bgdo s M98gbs® 335¢0R0EOWMEMS®
096905 2oblaBOzmmwo 808obsty MsMygmzomo 3MHmEglgdol 2sdmdfizgzo
doMOMIO BOJBHMMGd0. Lofo®dml 93mbmTozmMo dyMIsMgMdOL FobIBLEM
©0536mbGH03980  2oblogMmEmIdo  360d3bgermds  gboFgds  Lofo®mdml
LodgMEBgm  1bgA0sbMBdOL  FobIBLYOO  SBsEoBOL  Bsgombgdl. gobsblimeo
565¢0Boll  JoBobos  Lofo®dml  FogdlodsGo  ImIYgd0sbmdol  dorfigzol
9H9M3900L  250M3wgbs.  3M9dBH03500 FoOMME  2odmoyggbgds  Lofomdmb
5306sblMo  IAMTsMgMdOL  sdLobggero  F9R9MmEYd0MO  9BS0EH03MMO
3M9803096¢ 900,  MMIgdosz 23083969996  30obsblme  FoBg9690gc s
LobBHdsdo  BsdMYsEP0dYdI  B0BGH-09IaMdM0g  39300MHgOL s 50
©53M 3000939 gdsMs 253 gbsl Lofo®dml 30bsBLYYIG 1L5Jd0s6MdIBY.
93M6m803160 o@gho@Mol dodmbogols s bosgdzom LBsbmysMads
"9@08535¢0dd9bdo"  BoGoMgdo  gobsbly®o  5bsgroBol  Loggdzgw By
LEOHMYmzgowo Lsboom dmEg0vwos BobsblmMo  sbsEroBolsmMzol LsFoMm
35639690930l s 3M9n030963Yd0L  LoLEgdsEHODBI30s, MMIGELSE  9J3L
3990920 Loby:
I %399530 - obolifo®o sbsoBo:
1. 25005bolbsM0sbMdy;
2. §00bs LsdGIMbsgz0 59E03900;
IT %2530 - LEYoOTML doSBLOL 0330MdOL SBserobo:
1. 308006569 033000MdOL 3M9R303096¢3)0;
2. LPMIRO W0330MBOL 309B0(3096¢)0;
I %3930 - Logd0sbo 59EH03900L sbserobo:
1. 53303900l d6Hb35MdY;
2. 53653 LTS GOIMS dEIMBIOMBY;
3. 3539605 )MH0 Fo6o3900L 09635 Md;
4. ©900GHMOHME0 35056980l dIMB35MBY;
IV %2990 - 30bslvMo 3y®momdol sbs5erobo:
1. 30b6slwmO LESOOEMHMOOL 3095030 gbE0;
2. 30bsLYMHO EFM3000JOLMBOL (53EMbMT00L) 3098030 gbE0;
3. 30bsLoM9d0L 3m9R03096EG0;
4. 356936060900L 309530309605
V %3930 - Boffo®dmb 9dmbogerosbmdols sbserobo:
1. 950009993990 36300l MgbEdIEMdY;
2. 59303900L 096509 Md;
3. LodMMbBo30 594303900l M196EHdIEMDY;
4. 0b39L30(30900L M96ESOgMDS;
5. 1530 3530FSWOL MgbESOJMDS.
©oLYOE3050 [oMmBmEygbowos MmMAB0BsE0sdo 3HOBOLYdOL JoMm30L
©05360mbEH030L IgnMEO03s, MHMIGEoa byl 99mHymdl 13obsbligdol dsemzoL

Vi



LobEgdsdo 3MmMOMGIGOOL, LMLEBHO °5EYOMGOOL  2odmzwgbsty, MMITgdo3
6H2960D5300L 15Jd0bMBOOL sMILILMOZgeo B0BIBLMMO FYMIsMJMOOL S
Lbgs 6953)0mM0 95639690 gdol Jobgbgol Fomdmowyqbgb.

659630 BOLOS0IGONOS §3mbMT0ZMEO FEYMSEMBOL FogdoBH03 MO
39930, HMIGEMs odmygbgds LodoM®M3gw Mo Mobsdg®m™m3zg 30MHMd9dT0
396 bgMbgds, 53gbs B39b 298m30949bgo 3MIMMJ300L MZ0MPOMGOECGOOL
39bLsBEO3MOLIMZ0L  LEHIEOLEHOIOL  MIMM05To  SOBYOIEPO  3MOYIS(300L
3093030963900, 39Mdm, 9.0. »3060LMboL” 3mOHgEsEo0l 3Mgn0E0Y6EHId0,
OMIomsg  dgbedegdgro  qobs  L.L.  ,9ds3sdd9bdo”  3Bm©wdsool
030000M0JOMWIdOL  356M539BHMJOBg  dmJdgo  JoMHOMIO  BodBHMEMmOOL
3903w 9gbs @y Fs0m0 dmMmddggool godw0gMgds vsMygmaomo bod3Emagdobs
QS IIO0MIOOL QB0 GMGTOS.

BodO™Aol  dceml  BoIMYse0dgdME0s  9bE03M0DoLmEo  doGmzol
299993md9L9d0l JOMO0MSO PMBOLJ0YdGOO S 0O Gd9d0, 39MIM:

- bo®xgdol 890;306905;

- mM560D30580 G3MEso BoblMmgdol JgamlivEmdgdol BO.;

- 3M900GHMOWO ©535¢056900L MGLEBHOJEHMO0DIEF00L Bodogdy;

- mM560Ds300L 3963056M9B0L BEBEMSEHJA00L goblsDL3MY;

- LIPIMIML OYMOP60BFOOL 56 MGLEHOIIEHMOODIEFOOL PodoMgds.

vii



Abstract

The thesis work “The estimation of economic stability during the crisis

management of transport and machine-building firms” is implemented in Georgian
language, contains 163 printed pages, consists of introduction, two parts and
conclusion, with attached list of bibliography and applications.
In the introduction of the work the problem of enterprises’ financial stability
estimation and of overcoming of their large-scale bankruptcy is set up, that
stipulates the topicality of the issue. In this section the current state of problem’s
study, research goals and objectives, as well as the scientific novelty of the work,
its theoretical and practical importance are represented.

In the first part of the work on the basis of special literature review is studied
the essence of economic security (stability), also is considered the term “bankruptcy”
and financial reasons causing it. It is explained, that the frequent cases of enterprises’
bankruptcy in Georgia are basically caused by the imperfection of conditions
necessary for the development of market economy. It is also explained, that there are
serious obstacles concerning the realization of manufactured products that has a
negative effect on the volume of enterprises’ financial resources. Mentioned fact is in
direct relation with the unemployment level in the country, that is the reason of low
purchasing capacity of the greater part of population.

Besides, the small volume of production of outputs and its sale, low quality
and high production expenses cause the low profitability of enterprises and sometimes
even their disadvantageousness (operating at a loss).

As a result of low profitability and disadvantageousness the own current assets
of enterprises are significantly reduced, some of them are completely lost, and because
of it the coefficient of enterprises’ financial autonomy is sensitively decreased (below
0,5), that has a negative impact on the attraction of investments.

As a result of above mentioned the business finances are in critical state, they
have no sufficient assets for implementation of business activity, as well as for
investments and credit use.

Due to abovementioned, the primary objective in the field of industry is the
strengthening of business finances and stabilization of state finances on this basis.
With the purpose of accomplishment of this task carrying out of crisis diagnostics of
enterprise is necessary.

The process of enterprises’ failure and growth of enterprise’s normal
functioning into the bankruptcy runs stage by stage, characteristics of which are given
in the presented work. Stages of enterprises’ failure is not characterized by exactly
determined time, since any stage of enterprises’ failure has its specific character.

The role of financial support in the process of unsuccessful enterprise’s
recovery, as well as its sources are represented in the work. Specific character of
investments in the unsuccessful enterprise are characterized. Attention is focused on
the basic directions (i.e. on the restructurization) of unsuccessful enterprise’s
recovery. Basic directions of business activity reorganization are stated here, too. In
the second part of the thesis work is given the general description of the development
of transport system and machine-building field and its tendencies in Georgia. The
existing economic situation in 2006-2010 in the mentioned fields is analyzed.

As it turned out, during mentioned period of time the volume of carriage by
the all kinds of transportation means has increased by 61,8%, while passengers
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transportation has increased by 22,9%. While it should be noted that these indices has
consistently increased in the 1996-2006 period, however in the course of the last three
years (2006-2008) they preserve stability. Moreover, volume of carriage in 2008 is
reduced by 888,4 thou. GEL in comparison with 2006, while volume of passengers
transportation — by 16,5 min. men.

From 1991 up to our days the state of Georgian machine-building industry is
drastically deteriorated. Since that period of time volume of output is gradually
reduced. In 2008 it comprises 15,3% of the indices of 1991, however in the 1996-2008
period volume of output has raised 5,1 times. The share of machine-building in the
total volume of industrial output dropped down to 6,9% that testifies the low level of
development for this field.

In should be noted that under conditions of considerable instability of business
environment there are a lot of factors having impact on the financial condition of
economic agents. Proceeding from this fact, among the basic tasks to be solved, that
face enterprise is the formation of diagnostic system of economic status, by means of
which the enterprise will be able to timely discover and to get rid of origination and
further development of the process of failure thanks to preliminary management
decision. It is clear that efficiency of carrying out of such measures is completely
depended on that how timely will be discovered the signs of approaching failure and
how masterfully will be determined the basic factors causing current negative
processes.

The particular importance in the financial diagnostics of economic status of the
enterprise is attached to the issues of financial analysis of business activity. The goal
of financial analysis is the revelation of reserves for achievement of maximum extent
of enterprise’s profitability. Relative analytical coefficients, reflecting financial
condition of the enterprise, are widely used in practice, and they show us cause-effect
relationship established in the system of financial indicators and effect of these
dependencies on the financial condition of the enterprise.

On the basis of economic literature review and carried out financial analysis of
joint stock company “Elmavalsheni” the systematization of indices and coefficients
necessary for financial analysis is given in the perfective aspect, that looks as follows:

I group — preliminary analysis:
1. paying capacity
2. net current assets
I group — analysis of enterprise’s accounting liquidity

1. current liquidity coefficient

2. fast liquidity coefficient.

I11 group — analysis of business assets:

1. assets turnover;

2. current assets turnover;

3. material assets turnover;

4. debit debts turnover.

IV group — analysis of financial security:

1. financial stability coefficient

2. financial independency (autonomy) coefficient;

3. coefficient of financing;

4. coefficient of maneuvering.

V group — analysis of enterprise’s profitability:

1. profitability of sold production

2. assets profitability



3. current assets profitability;
4. investment profitability;
5. owner capital profitability.

The methodology of crisis management diagnostics in the organization is
represented in the thesis work, that will promote the revelation of problems and weak
spots in the financial management system, representing the reasons of undesirable
financial condition of the organization’s activity and other negative indices.

The mathematical models of economic security (stability) are described in the
work, application of which is not capable under present condition in Georgia, that’s
why we use current correlation coefficients of the theory of statistics for determination
of production’s self-cost, namely so-called “Pirson’s” correlation coefficient, with the
use of which the determination of basic factors acting on the parameters of
production’s self-cost in the JSC “Elmavalmsheni” becomes possible, as well as the
amplification of their effect in order to overcome negative symptoms and to
strengthen the positive ones.

In the end of the work the key activities and directions of crisis management
improvement are established, namely:

- reduction of expenses;

- increase in influx of financial assets into the organization;

- carrying out of credit debt’s restructurization;

- determination of organization development strategy;

- carrying out of enterprise’s reorganization or restructurization.
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446884 | 47283,8 | 47283,8 | 48510,7 | 48510,7 | 51163,6 | 51163,6 | 64181,9 | 641815 | 61517,7 | 14233,9 | 130,0 | -2664,2 95,0
3M5LOdMMB30
sd@ozo
0.9.
1.1. dooodo 423958 | 44260,4 | 44260,4 | 45144,6 | 45144,6 | 50156,5 | 501565 | 63163,7 | 63163,9 | 60605,7 | 163449 | 136,0 | -2558,0 95,0
153w95¢50900
1.2. 058053690890
22926 | 23081 | 2308,1 | 26650 | 2665,
099690 Mds
1.3.
565853 )H0S@IHO 7154 | 7154 | 701,1 | 701,1 | 6382 | 6382 | 6493 | 6493 | 543,1 172,3 75,0 -106,2 83,0
29®H03900
1.4 30dger3aosbo 3689 | 3689 | 3689 | 3689 | 3689 ; ; ] ;
0b39bGHog.
i‘lg‘;zf;f"@a 7791,7 | 16763,8 | 16763,8 | 19087,1 | 19086,1 | 47056,8 | 47056,8 | 37066,9 | 37066,9 | 29033,3 | 122695 173 -8033,6 78,0
2.1. 853 9605¢ 60
Babscocpo 64178 | 71655 | 17965,9 | 12669,9 | 12659,9 | 10984,9 | 26984,9 | 23013,5 | 23013,5 | 15660,9 |  3695,0 130,9 | -7352,6 68,1
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3HO0wo 9-0b Qo3M-AYGGdS

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
2.2. ©g00EGHMOWI0 2,7-

13534 | 46102 | 46102 | 54927 | 54927 | 14378,6 | 14378,6 | 137259 | 137259 | 127919 | 81817 -934,0 9,0
53505690 X9O
23. FOCIQO 205 | 1877 | 1877 | 9345 | 9345 9,3 9,3 36,9 36,9 1871 | 06 | 990 | 1502 | 5-x%96
15O GOJOO
2.4. bbgs dm3g3s- 2669.0 2669.0 )
0560 dmmbmgbgdo
2.5. §obslfotr aofigw-
@0 bty 5 35" 25,3 25,3 290.6 2906 | 3934 - -
b0 35@obobso
2.6. bgo Lodewbsgo 29897 | 29897 ) i i
59303900
begen 5903900 52480,1 | 64047,6 | 64047,6 | 675978 | 67597,8 | 982204 | 982204 | 1012488 | 1011188 | 90551,0 | 265033 | 1414 | -10697.9 | 89.4
H90bes >gdoggdeb 4807,7 | 67599 | 67599 | 96779 | 76779 | 76708 | 76708 | 3388,1 33881 | 71509 | 391,0 | 1058 | 37628 |2,1-x96
©0MJOYWGOS
1. Logmomsto
Boemo 494961 | 500437 | 50043,7 | 50188,6 | 50188,6 | 55280,7 | 55280,7 | 67569,6 | 675696 | 68668,5 | 186248 | 1362 | 10989 | 1016
a.9.
1.1. Lofgbogd™

50711,0 | 50711,0 | 50711,0 | 50711,0 | 50711,0 | 50711,0 | 50711,0 | 507110 | 507110 | 50711,0 - 100 - 100
3930450
1.2. La6g g3 12508 | 12508 | 12508 | 1250.8 | 12508 | 1250.8 | 1250,8 | 124000 | 124000 | 10440,1 | 91893 | > | 19509 | 84,1
3930450 X9O
1.3. atowo (2465,7) | (1918,1) | (1918,1) | (1773,2) | (1773,2) | 33189 | 33189 | 44586 | 44586 | 30588 -1399.8 | 68,6
/3516500900
L.4. ©90639b6069- 4458,6 4458,6
0900 G900
2. 8303500900 20840 | 10003,9 | 100039 | 94092 | 94092 | 39386,0 | 39386,0 | 336787 | 336787 | 218824 | 118785 | 2% | -1179%63 | 650
SRS NAHY X0
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2.1. 8039350360 20000 | 62955 | 62955 | 17960 | 17960 | 380153 | 380153 | 9945.4 | 99464 | 16037.1 | 97416 | 2. 6091,7 1613
Lglibgdo X9O
2.2.300Q00009C0 | ey 1 | 31835 | 31835 | 70534 | 70534 | 4727 | 4727 | 219672 | 219672 | 55708 | 23873 | 1750 | -163964 | 253
Q935¢00569d
2.3. bagdababage 1589 | 5249 | 5249 | 5366 | 5366 | 8612 | 8612 | 16562 | 16562 | 1762 | -3487 | 336 | -14800 | 106
39 IONEYOS
2.4.95b53900
©03000950930, 232 232 36,8 36,8 110,4 110,4 98,3 -12,10 89,0
360396¢g%0
3. 3Mdggz5000560
35O JOIOO
3.1. 36 dergaosdo 4000,0 | 4000,0 | 8000,0 | 80000 | 35537 | 35537 - ; - ; ;
Lglibgdo
b 29840 | 14003,9 | 14003,9 | 17409,2 | 17409,2 | 42939,7 | 429397 | 33678,7 | 33678,7 | 21882,4 | 78785 | 1563 | -117963 | 65,0
35 IO Y0JO0
brgen 35603900 52480,1 | 64047,6 | 64047,6 | 67597,8 | 67597,8 | 98220,4 | 98220,4 | 101248,8 | 101248,8 | 90550,9 | 16503,3 | 141,4 | -10697.9 | 89,4
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LodGWBO30 59303900 7791,6 | 16763,8 | 16763,8 | 19087,1 19087,1 47056,6 | 47056,6 | 37066,9 | 37066,9 |29033,3
9m3¢935000060 2983,9 | 10003,8 | 10003,8 | 9409,2 9409,2 39385,9 | 393859 | 33678,8 | 33678,8 | 218825
AL S AT
90806569 033000M30L
2,61 1,67 1,67 2,02 2,02 1,19 1,19 1,10 1,10 1,32
309806006¢0 K
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dog0sblol Imbengdo fcools faool faool fcools fcools fcools Peools Peools Peools Peools
©obofY. | dmem | @ibsfy. | dmem | ©sbsfy. | dmeom | ©sbsfy. | dmemm | sbsfy. | dmemm
300 585 gd900 20,3 187,7 187,7 934,5 934,5 9,3 9,3 36,9 37.9 187,1
OGN0 535055905 13534 | 46102 | 46102 | 5492,7 | 5492,7 |14378,6 | 14378,6 | 137259 | 137259 | 127919
3300560 Jomowgdo - - - - - - - - - -
X500 1363,7 47979 47979 6427,2 6427,2 | 143789 | 143879 | 13762,8 | 13762,8 | 12979,0
9m3e935060 bglibgdo 2000,0 6295,5 2295,5 1796,0 9796,0 | 38015,3 | 38015,3 | 9945,0 9945,0 | 16037,1
3690GHMOTNMO ©gomosbgds | 8251 | 31885 | 31835 | 70534 | 70534 | 4727 | 4722 | 219672 | 219672 | 55708
LogOILObLOOM 5O 158,9 524,9 524,9 536,6 536,6 861,2 861,2 1656,2 1656,2 176,2
©MOELYO oI IOIOO
Sbeobaqoob fobydy - 23,2 232 36,8 36,8 110,4 119,4 98,3
bbgo dm3eg3500960
RS
X500 2984,0 | 10003,9 | 10003,9 | 9409,2 9409,2 | 39386,0 | 39386,0 | 33678,8 | 33678,8 | 21882,4
bhoago woggoemdol 0,46 0,47 0,47 0,68 068 | 036 | 036 0,40 0,40 0,59
30980609660
BLO@IGIO0 @oggoRmdol | ) 0,01 0,01 0,09 0,03 | 000 | 0,00 0,00 0,00 0,00
3098030900




3bs®mol-ols

gb®owo 12

LU "9e0de35¢0dd96909c00"-b 59EH03900L dMYb35Mds 2006-2010 {ergddo

SM. WSO
35B3969demgd0 2006 2007 2008 2009 2010
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5) ool sbsfiyolido 524799 64047,6 | 67597,8 | 98220,4 | 101248,8
0) fierol dmermls 640475 67597,8 | 98220,4 | 101248,8 | 90551,0
9) Lodsm Loo 58263,7 65822,7 | 82909,1 | 99734,6 | 95899,9
LodMMBO30 99303900 b vy Qe
3) Peool sbsfiyolido 7791,6 16763,8 | 19087,1 | 47056,6 | 37066,9
0) ool dmerml 16763,8 19087,1 | 47056,6 | 37066,9 | 29033,3
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06H630L bab®A03Mds, .
30090 594EH03900L 947 735 571 973 706
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95839690 gd0 2006 2007 2008 2009 2010
SO0QUIEE0L  OPQOLEO | 5y5499 | 395479 | 525048 | 370836 | 49747.6
QYL 32098
L5OM96530 59303900
5) Gamols abisfgoldo 7791,6 | 16763,6 | 19087,3 | 47056,6 | 37066.9
d) feools deagwemls 16763,8 | 19087,3 | 47056,6 | 37066,9 29033,3
©900FHMM™MEI0 OO35¢0569dS
5) fierols sbisfigoldo 1353,4 4610,2 5492,7 | 14378,6 13725,8
0) farol dmEml 4610,2 54927 14378,6 | 13625,8 12791,9
&) LsBeg50m oo 2981,8 | 50514 | 99356 | 140522 | 132588
QYBOGHMONO
53500056900l fowo
L50OYb3 59EH0390d0, %
5) fiemols sbsfyoldo 17 36,1 29,6 30,6 37,02
3) Fewols deaeoels 36 29,6 30,6 37,02 44,1
QILOOOOYLO 7,56 6,44 5,28 2,63 3,75
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36M1994300L H75¢0D(300 225499 | 325479 | 52504,8 | 37083,6 | 49747,6
056153900
5) ool absfiyolido 6417,8 | 11965,9 | 12659,9 | 26984,9 | 23013,5
0) ool dmeml 11965,9 | 12659,9 | 269849 | 23013,5 | 15660,9
) Lodwsm bLooy 9191,8 | 12312,9 | 19822,4 | 24999,2 | 19337,2
35659900 06963500 MdOL 2.45 2.64 2.64 1.48 2,57
3008303096¢0
35653900l d965b30L 35005, WY 145 136 136 243 140
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do¢m3sblols drbengdo fcools fcools fcools fcools fcools fcools Peools Peools Peools Peools
©3LofY. | dmem | ©dbofy. | dmee | ©obofy. | dmeem | ©dlsfy. | dmewem | ©sUsfy. | dmewm
1. b539MMO LELLEOYdO 49496,0 | 50043,6 | 50043,6 | 50188,6 | 50187,8 | 55280,7 | 55280,7 | 67570,0 | 67570,0 | 68668,4
2. 3mBoMwo LsblMgdo 2983,9 10003,8 | 10003,8 | 16861,4 | 16861,4 | 42939,6 | 42939,6 | 33678,8 | 33678,8 | 218825
3. 20393500560 Lylibgdo - - - - - 3553,7 3553,7 - - -
4. 35¢obliols oo 52480,1 | 64047,6 | 64047,6 | 67597,8 | 67597,8 | 98220,3 | 98220,3 | 101248,8 | 101248,8 | 90551,0
>- 280b0donOnbol 0,94 0,78 0,78 0,74 0,74 0,56 0,56 0,66 0,66 0,76
30953030960 (1 : 4)
6. 8obsblbyMo dAMIEMdOL
(LEHOBOYHMBOL) 0,94 0,78 0,78 0,74 0,74 0,59 0,59 0,66 0,66 0,70
309530309630 [(1+3) : 4]
7- B0b3bbokgbob 16,6 5,0 5,0 3,0 3,0 1,2 1,2 2,0 2,0 3,1
39530309630 [1: (2+3)]
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- Lol YO™M 3930@SE0 50711,0 | 50711,0 | 50711,0 | 50711,0 | 50 711,0 | 50 711,0 | 50 711,0 | 50 711,0 | 50711,0 | 50 711,0
- LOMIBHYIMOZM 3530F S0 1250,8 1250,8 1250,8 1250,8 1250,8 1250,8 1250,8 | 12400,4 | 12400,4 | 10440,1
- 309,905/DoMogr0 (2465,7) | (1918,1) | (1918,1) | (1773,2) | (1773,2) | 33189 | 33189 4458,6 4458,6 3058,8
- ©90639L30Mg0E0 TmMygds 4458,6
Ur9en B5399m9M0 3930390 49496,1 | 50043,6 | 50043,6 | 50188,5 | 50188,5 | 55280,7 | 55280,7 | 67570,0 | 67570,0 | 686684
- 12300300 3330050l flowo | g, 92,0 92,0 74,0 74,0 56,0 56,0 66,7 66,7 65,8
0oBLOL o Bsdo, %
- JOM0M5Q03 530350 44688,4 | 47283,8 | 47283,8 | 48510,7 | 48510,7 | 51163,6 | 51163,6 | 641819 | 641819 | 61517,7
- 000030 33300Ob flowo | g5 73,0 73,0 71,0 71,0 52,0 52,0 63,0 63,0 67,0
0obLOL goemEodo, %
- 52390000 353005@0b @B | yeny 5 | 97508 | 12750.8 | +1677,8 | +1677,8 | +4117,1 | +4117,1 | +3388,1 | 433881 | +71507
60905 LodEMMbog LobltMgddo
SR 5t T OT S Yo To M NG Py MGy teTytelel

7791,6 | 16763,8 | 16763,8 | 19086,1 | 19087,1 | 47056,6 | 47056,6 | 37066,9 | 37066,9 | 29033,3
(000000656 593H03900)
- LO3MMIMO LOdMYBs30 Lodwms-
909000  MHBOWB39wymBol 0,61 0,16 0,16 0,16 0,08 0,08 0,08 0,09 0,09 0,24
3M9580309640, %
- 20Jd935©056 99H03900 44688,4 | 47283,8 | 47283,8 | 48509,3 | 48509,3 | 51163,6 | 51163,6 | 641819 | 641819 | 61517,7
- 0639L3H0M94d0L 3993303096F0 1,10 1,07 1,07 1,04 1,04 1,10 1,10 1,06 1,06 1,13
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$00bgs dmggds - - 3318,9 | 4458,6 | 3058,8
3000560 dmgqdos (1968,1) | (1773,2) 4148,7 5573,3 | 3823,5
293039000L bdmowrm LOEWOY 58263,8 | 65822,7 | 82909,1 | 99734,6 | 95899,9
LsdG. od@. LA, Looy 12277,7 | 17925,4 | 33071,9 | 42061,7 | 33050,1
053blOL oo 58263,8 | 65822,7 | 82909,1 | 99734,6 | 95899,9
00309 3900. 35¢0 0. Lod. 7423.8 706,5 24397,6 | 36532,3 | 27780,6
533553,7 | 53605,9 | 38006,7 | 69716,5 | 62770,4
1530960 LodIoegdIOO 49769,9 | 50116,1 | 52734,6 | 61425:3 | 68119,2
293039000 (Jmbgdols M9bEdgEMdS) - - 4,0 4,47 3,18
Lod6. 5JBH03930L M9b3SdYEIMBS - - 10,00 10,00 9,25
0639L3H030gd0L M9bE. - - 7,00 8.00 5,00
153290560 3930@ 50l
6,00 7,25 4,49
963909 MdS
6950Hy0ME0o 3OH:MYYJ300L
6,32 12,02 6,14
6963909 ™Md>
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6. LO3MMIMO LOdMHWBs30 Lodwseg—
0990 N HBOMB3zgymzol  3mggo— 0,61 0,26 0,26 0,11 0,11 0,10 0,10 0.11 0,11 0,27
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