
Peqensuq HB Halusyrc crarbrc Ha reMy:
<<(D o p ruu po Ba H rr e o rIeH Krr Q un a u p on o fi ycro fi q u s ocr v 

^Jrfl, 
ruQ u uropl{ H r a

3 KoH oM l{rrecKlrx cy6r eK'ro n P ecny6Jr I{KII MopA o nun>>

PeqeusupyeMa{ crarbfl ocnxnleHa aKTyaJrbHofi npo6.rreMalrl{Ke. Cne.4yer

corJracr4Tbcs. c aBTopoM B ToM, uro SrauaHcoBa.l ycrofiuranocrb xP3f,ficrnyrcqIEx

cy6terroB perr4oHa rpe6yer uoHurlopllHra, pe3yJlbrarbl Koroporo B ycJlorllrf,x

BHeruHrrx H BHyrpeHHr4x Bbr3oBoB 4nx 5uaneca, 6y[yr Bocrpe6gnanu B IIe[.{x

QuHaHconoro peryJrlrpoBaHr{{, B Trofut r{I4cJIe Ans o6eciletleHllu ?Hanr4Turqecrofi

noAAepx(Krr peureHrrfi n o6nacrra 6ro {xcernofi noJIrrrkIKI4.

cra6_s coAeplKr4T opr.rfHHan{nrrfi rroAxoA K orIeHKe rr4IIgB

ycrofi.runocrll. Znrepecua Iloorarln{l vero Ar4Ka or6opa 3HaqI4MbIX

$uHaHconofi ycrofiuunocTl,l. Catilogtto.sTenbHylo [paKTl{qecrcyr0

npeAcTaBIqIOT pe3ynbTaTbl SMIII4pI{TIeCKOIO UCCJIeAOBaHl4fl'

cocroqHr{.fl xogtfi crByloqux cy6tertor Mop4onuz.

Teru se MeHee pyKonrlcb nyxl4aerc{ B Aopa6orre. lloerouy ocraHoBlzMc.a

uo4po6nee Ha 3aMeqaHr4.f,x kT peKoMe{r4aqurx, pacilono}KeHHbrx B ToM rloptAKe, KaK

3ro rrpeAycMorpeHo B 3neKrponuofi rpopue perleH3r{p oBa]F.vrs'

KarrecrBe aHrlufi cKoro q3blKa

yer HeKoropofi peAaKIIHI4. 3ro Kacurerct

Ha3BaHr4fl. (Aocnonuar KaJrbKa Bbrrn4.qnT cJIHIITKoM (ilo-pyccxro) z aHuoraquu (n

nepBoM rrpeArrox eHVr4 upouyrqen:{ cra-:yeruroe). OAnaro rrIaBHbIe npo6leurr

ycMarprrBarorcs B [epeBoAe Ha3Barl4ii QunaucoBblx rloKa3arenefi (ra5n.2,3),

B rlacrHocrtr, corvrunrelrrfo, qro repMI{H <o6opornrrfi KarIZ'raJI)),

coorBercrnyrorqrafi ro cMbrcny o6dporHbrM aKTlrBaM KoMrIaHI4u (current alisets)

cneAyer rrepeBoAprrb KaK <working cppital> (uor<asarem3.2).llocneAnuit.ssiltercfl'

pacrrerHbrM r4HAr4KaropoM, orIeHr4lBaeMbIM o6n'IHo KaK pa3Hocrb o6oporHux

aKTr,rBOB V KpaTKocpOr{HbIX o6{:larenrcrn, aHaJIoraMI4 Anfl KoToporo B

Tep MI{H br <<p a6 o' tuit' KarI I'IT€ur )), <<'tH ctlt fi

oporHble cpeAcrBa). Tarurrl oSpasovt,

Sunanconofi

norasarerreft

3Haqr{M0crb

$lrnancoaoro



HeOOXOAIIMO UIIU yTOTIHLITb H€BBaFILI IIOK€BaTeJI' Ha pyCCKOM t3blKe, WIII4

cKoppeKrr4poBarb nepeBoA Ha aHfJrLlfi cKprfi .

llprauevareJlbHo, t{To (co6ctBeHHbre o6opornrre cpeAcrBD) B pa6ore

ynoMr{HaroTcr, [epeBeAeHbr no-pzr3rrpMy r{ He BrronHe

capitab e ra6n. 2 u <<own circulatinlg assets> s ra6r. 3

working capital utru net working capiltal).

IIpu nepeBoAe repMLIHa <co6drsenurrfi

Ao6asreHrar <capital>.

KoppeKrHo (<own working

_ )I(EJIATEJIbHO 3AMEHI,ITb HA

Karrr4T€rrr) Aocraror{Ho <equity>l 6eg

KoeQ$uqreHr r{3Hoca uo-pasnlc,My rrepeBeAeH e ra6JT. 2 u 3.

Ecrr coMHeHr.rr, rrro 6rorcu nQr<a:arenefi <<nnarexnofi ycrofi.rznocua>> (4 z

5) cne4yer ilepeBoAr{rb, r4crrorrb3yq [epMHH <payment stabilitp. B anarorl4rrHoM

cMbrcJre B aHuro.rr3brrrHbrx racrorrHrrKfix o6uuuo Bcrpeqaercs, TepMI{H <solvency>>.

CoorsercrBeHHo, long-termed solvgncy ratios (unu solvency ratios) rz current

solvency ratios (unu liquidity ratios)i OAHaro oror Bonpoc Aorlx{eu 6rtrr perteH c

yrreroM ocnonnofi TepMr{HoJrorlrr{ r,iccneAoealclufl. Kax 6y4er yKa3aHo AaJIee, Ha

ypoBHe 3KoHoMr{rrecxofi Teppr,rropr.rr4 (peruona, crpaHrr), Bo3Mox{Ho, 6oree

yMecrHo roBopr{Tb cKopee o $ranr{rrconofi, qa6uJrbHocrl4, rIeM o QunaHconofi

ycrofivnnocrr{ xos.f,ficrsyrcqux o!6terror, HecMorp-f, Ha ro qro cocraB

LrHAr.rKaTOpoB orIeHKr{ rrpu sToM rrao;rder B cyulecTneunofi Mepe coBIIaAaTb.

Coqepxcllr Jrtr crarbq 4ocrzrjro.urufi o6sop upo6reruaruKlr rr BKJrroqaer

JIII BCE COOTBETCTBYIOIUUE ccsurcu?

HeAocraroqHrrfi o6sop lpo6neuarrl4Kl{.

o6aope cAenaH ua yue6nyro Jll4repa.rypy

B o6lacru rnrrzrpo$raHaHcoBoro aitastuza, TorAa KaK pa6ora HanpaBneHa Ha

o6ocnosaHrre czcreMbr MoHr4Topr{Hra SunaHconofi ycrofivl{Bocru xos-f,ficrsyrcuurx

cy6lerroB Ha perrroHurrrbHoM ypoBr{q. O.resuAHo, rrro yKa3aHHoe pa3nnque AoJrNGo

ytrlrrbrBarbcs. vr uairru orpax{eHr4e .e o6sope I{crorrHI4KoB. Bluecre c reM HerlerKoe

noHlrMaHr4e gTOfO pA3nkyryrs. lpocrexnBaeTc.fi yxe B rIocTaHoBKe IIenI4

r4ccneAoBatrvrfl., rrocKoJrbKy rrpeAlor{afaeTc.f,, rITo MeToAI4Ka MOHI4TOpllHfa MOXteT
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I4CIIOJIb3OBaTbC.fl OAHOBpeMeHHO

BHerrrHr,rMr4 cTefiKxonAepaMr{ (B

peqb lrAeT o rroBbrrrreHr{r4

LI IvI(iIreAXMeHToM KoMrraHlrfi (rr,rrzrcpoyponenr,), u

ToM .rlrcfle perr4oHamnrrfi ypoBeHb, rrocKoJrbKy

6ro.4{<erurrx 4oxo4on). Kpovre roro, BaxHo

pa3H4r{a B

MBO), raK r4 Ha HarIHoHzurbHoM ylppBHqx (qenrpanbHbre daurcu r{ Ap.). flplruevr

aKTHBHbre HOCIeAOBa}II|IS. tIO STOMy qOnpOCy npOBOA{TC-f, He TOJTbKO B OTHOIIIeHI4TI

Suuaucoerx rouuanzfi, Ho vr npuuenureJrbHo K ne$vHaHcoBoMy ceKT'opy,

Quuaucoean, cma6LmbHocmb xoroprQro (ranaeHHo rarcofi TepMr4H rpuMeHserc-fl B

paccMarpr4BaeMoM rourercre) rrQ:rnqraouupyercfl KaK suaquN,mrfi Sarcrop

cra6ulrnoc'rr4 $rauaHconblx cr4creuf Easonrrfi zucrpyMeHTapl4fi IvtoHuropl4r{fa B

3ToM clyrrae Bo MHoroM rrepeceKaeTcf, c r4HcrpyMeHTaprleM MuKpoQuHaHconoro

anaJrkr3a, Ho ecrb lr Bax{Hbre pa:nu.frzs. Bo Bc.rrKoM cnyqae a6crparupoBarbc:t or

Teopr4r4 Lr upaKTr{Kr.r MoHrrTopr4}rfa szHanconofi cra6uDnocTr,r rounanufi

(SnnancoBbrx r4 (uiru) neSraHanconbrx) rpr4 raKofi uocran BKe Bonpoca v.qenl4

uccneAoB aHufl. npeAcTaB lrfleTcfl. HerIpaBI4JIbHbIM.

AlercsareH Jrr{ Ararafi n uccJre[oB ar^us,?

[uzaim r4ccneAoBaHnfl. Aonxken 6rrrr ynyqrxeH, yrrprrbrBafl, npo6neuu,

yKa3aHHbre paHee. B nepnyro ovepe,4B e erofi cBfl3u cJreAyer rrepecMorperb crrr{coK

KoHKperr{3r{poBarb o rarofi 4errefnruocrr4 <xog-sficrByroqr4x cy6beKToB)) (n

Ha3BaHr4r4 onu Snrypzpyror KaK (gr(puoMrarrecKze cy6leKTbr)), Ho r{crroJrb3oBi}Hr{e

AaHHbrx repMr{HoB B Kaqecrne cuuQnHMoB He BrroJrHe lpaBoMepuo) I4Aer l]rearb,

[ocKonbKy ecrb 3HarruMa-s rroAxoAax K orIeHKe QuuaHcclnofi

ycrofi .runocru KoMrraHr4fi $ranancon{r'o z He SranaHcoBoro ceKropoB.

3 na.rlrrefirrrufi MeroArlr{e crnii 3 aAen B 3 afl B JreHHoM aBTo p av'vr Hanp aBn eHHr4

AocrrrrHyr SunaHcoBbIMI{ peryJrf,roparrau KaK Ha MexAyHapoAHoM (upeN4e Boero,

r4croqH[KoB. B npeAcraBJreHHoM r]r4Ae oH He coorBercrByer rpe6onauuxrra

xrypH€Lna, cofJracHo KoTopbrM AonrKeH B ocHoBHoM coAepx(aTb Hayr{Hble cTaTbI4

nocJreAHr4x rpex ner r{3Aasus. Ha,rtranHrrfi MoMeHT rdcrorrHr4Kt4 B cylqecrseHHoft

qacrr4 npe,n,craBJreHbr yve6uofi nralpparypofi. 9ucJro rrcrorrHr.rKoB, H3AaHHbrx 3a

rrocJreAHrre 3 ro.qa, MI4HHMEtrrbHo (3 HakrMeHoBankrg., vr crarblr cpeAu HIIX
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orcyrcrByror). Tarurvr o6pasorvr, 6yger rlenecoo6pasno cKoppeKrr{poBarb o6sop

nuTepaTypbl, r{To fIO3BOJII{T KOHKpt3'[na3I,IpOBaTb 3aAAqV I4CCIeAOBAHI4fl, yTOTIHIAB

tIoAXOAbI K I4X peIUeHHIO I4, B KOHer{rIOM cqere, [oAr{epKHyB aBTopcKLrfi, BKnaA B

pa3Br4Tr4e AaHHOfi [pO6JreMarr4KH.

Kporvr e roro, 3H arrrrreJr bnafl u ap:rr rlo JIolKeHufi , u o cnxrIeHHbIX MeroAo Jlorlrr4

rlccneAoBanvrs. (6asonufi na6op rlrorasarenefi, MeroAr,rKa or6opa rlToroBbrx

rroKa3areJreii, rop-a4oK ycraHoueuufl oraJroHHbrx 3HarreHufi), noueuleHa B pa3Aen

<Pesynrrarr,r r{ccJreAoBaHr4r)), rrro lpe6yer peAaKrluu. B ro N(e BpeMs pe3yJrb'rarbr

rrorrTu He pacKpbrTbr, a BbrBoAbr, no cyTra, oTcyTcTByror (crvr. 4anee).

AAeKearHo Jrrr o flncaH br rue'r[Au HccJreAo n.anufl3

XaparcrepkrcrvrKa MeroAoB 14 Marepr{a[oB ]rccne4oBanns. AonxHa (jrrru

yflyrrrueHa. Heo6xoAr4Mo orKa3arbc! or uepe-c-ivcrrenvrfl o6Iqzx Mero.{oB HayrlHoro

lo3HaHr4.s (a6crparupoBartr4fl, antnigza kr cr4HTe3a, v3y-uonnfl, uprao6pereHHoro

otrrra), Koropbre peJreBaHTHbr An{ nro6ofi Hayunofi pa6orrr, yAenI{B 6onee

uo4po6Hoe BHIrMaHLre MeroAoJIorkI rr aBTopcKoro zccJIeAoBaHLIs.

B srou orHoIIreHrILI ocralorcrl Borlpocbr, B ToM lIrIcJIe:

KaKLre uMeHHo gMrrr4pr4qecKr4e MeroAbI 6snu HcrIoJIb3oBaHbI;

rro KaKr4M KpuTepr4-rrM rrpor4c)(pAun o16 op aHuwr3upyeMblx xos-fl fi creyrcqux

cy6rercroB, rr K raxofi cQepe 4errerr$rrocrLl oHLI orHocflTcfl;

noqeMy nu6pan I{MeHHo raxofi ananr43rtpyeIrmrfi nep[oA;

KaK ocyrqecrBfl.f,flcx or6op 6i4^:oeHx r]oKa3arerefi, n roM rII{cJIe: Ha KaKOM

ocHoBaHr4r4 nonyqeunrrfi rrepeqeH[, rroKa3arerefi Mo)I{Ho oql4Tarb cucrevrofi; KaK

nrr6op nor<asarelefi coorHocrrrcrr c npr{H.rrrbrM orIpeAeneHLIeM Qnnanconofi

ycroftvunocrl4; qro orrllqaer

CO CTO,fl HIIfl KOMIIAHI4T4 I

r.rx oT rroKa3arerefi oqeHrla o6Iqero SnnancoBoro

Ha KaKOM OCHOBaHTTT{ B Kaqeo',rBe 3TaJTOHOB paCCMaTpr4BUrr4Cb MaKCI4ManbHbIe

r4 MrrHr{M€LrrbHbre 3Har{eHr4r nora:a:rdrefi (4nr KaKIrx rloKa3arelefi ltarcuMyM., Arts

KaKr{x MkrHr4MyM; KaK oro ccl{ruocurcx c za4a'aefi, oIIeHKrr Quuauconofi

ycrofiuunocrra; KaK sro coorHocl4rcf c npo6nevrofi nu6pocoe);



roqeMy 6rrn nu6paH r4MeHrrrj rarofi perlroH; B rreM ero clequsuna, c

IO3LIIII4I4 OIIeHKLI Qunauconofi ycro.filnBocrr{ xog.f, fi creyrcqux cy6terrou.
rlerrco Jr r{ rr p eA cra BJr eH br anTopcKr.re pe3yJr rrarrr ?

Anropcrcue pe3ynbrarbl rr$e4craureHbr HerrerKo. B ocHoBHoM B

coorBercrBylouleM pa3Aene upucyr:(lByror gJreMeHTbr MeroAoJroruu (crra. nuure).

Heo6xoAzIvro rpeAcraBr{Tb 6onee pasnepuyryro xapaKTepvcrr4Ky nortyrrerfHbrx

or{eHoK B pa3pe3e aHanr4svrpyeMbrx xQunaHrafi, B ToM qrlcJre B ALTHaMHKe r{ rro rr.rrraM

Quuaucoeoii ycrofr qI{Bocrr.r.

Iloqrneplr(AeHbr Jrrr pe3yJrrrdlu euno4aun?

B pas4ene <O6cyxAeHI{e rz ra(nroueHue)) ilpr{BoAr.rrc.fi orIeHKa [paKTr4qecrofi

3Haqr{Mocrld pe3ynbraroB I{ccJreAoBALtus. OAnaro BbrBoAbr, rro cyrrr, orcyrcrByror.

B.IacrHocra, He yKa3brBaerct, KaKrrg KoMrIaHr4vxapaKTepl{3ylorc.fl TeM I4JII{ I4HIIM

TrrrroM SIanaHconoft ycrofirruBocrn; qro vrx o6re4uHxer vrrrr4 pa3nr{r{aer; KaK

nonyrreHHble pe3yrlbrarbl coorudcrrcs c o6qefi oqenrofi $rananconofi

ycrofiuunocrrr 3KoHoMr4r{ecKr4x cy6qerroB B perr{oHe 3a urccneAyerraofi uepuo4.

Kpoue roro, He o6cyxAaercr: i<arofi BKnaA nonyqeHHbre pe3ynbrarbr Burocf,T

B p€l3Br{Tr,re paccMarplanaeluofi npo64ervrarr4Kr{ r4 KaK oHrI cB-rI3aHbI c pe3ynbraraMl4

Apyrr4x r4ccJreAoBauuit, rrro 3arpyArrtrrer orIeHKy HoBr43Hbr r4ccneAoBaHr4fl.

llo4rrroxvrBafl. BbrrrrecKa3arJHoe, cneAyer erqe pa3 [oAqepK:Hyrb

rroJror(r{TeJrbHbre cropoHbr cfarru (ar<ryanruocrr paccMarpr4sael4ofi

upo6lerrrau{Kl4, optlruHiulbHblfi noAjroA K pelueHrlro tlocraBneHsofi IIeJII{, :r'alrn.rrvre

pe3ynbraroB artpo6agnu [peAnoxrQunofi MeroArrKr4 Ha o HoBe sMnI{pI4rrercKHX

AaHHbrx), oAHaKo Hrr3Ko olleHrrrb :

HOBl,r3Hy p4ynbmamo6) !I!tp, Bo-flepBbrx, cB-f,3aHo c HeAocraroqHo

KaqecrBeHHbIM o6soporvr nurer6farypu kr) coorBercrBeHHo, HerIerKuM

rrpeAcraBJreHueM Toro <<upo6ena>, xoroprrfi npI43BaHo BocrIoJIHIzITb Aa.HHoe

HccneAoBaH:ze (era upo6JreMa HarJ+flAHo rrpocnex{rrBaerc-fl n nrr6ope KlIoqeBbIX

cJroB, Koropbre, 3a r{cKJrroqeHlreM, rr(lxanyfi, ((Tr{froB Sr,IHanconofi ycroftrluBoorlD),

HMeror cJrr{nrrKoM o6rqufi xapaKrep, rie orpaxa.a cueqraQury pa6orrr) u, Bo-Brc)pbIX,



c TeM, qTo aBTopcKLrI{ BKJIaA, fICl cyrv, orAeJrbHo He Qoprvrynzpyercs v He

oocyxAaeTc.fl, B cpaBHeHHr4 c Apyfr,r z pa6orauu rro AaHHofi npo6neMarLrKe;

3HqueHue npedcmazJteHHo?o

Kquecmgo np%eHmaquu, orHocraTc{ kr K rpo6neuau nepeBoAa Ha

AHTJILIIICKI{I{ .'I3bIK. VT K HATIOJI r{ro pa3AeJroB (rr,rero4onorr{lr, pe3yJrbrarbr,

nuno4u), kr K rrorperxHocr{M B MJreHr{v (npncyrcrByrcr 4nofiurre upo6enu;

He Be3Ae npocraBJreHll a6saqHrrer

[pellrHaHr4f, (ranrrurn, gJIeMeHTET

TIO CTAHOBKII I4 CCJIE,IIOB ATEJIb CKI{X

xap aKTepr{crr,rKe MeroAoB

uHmepec dnn uumamerfl

cKnaAblBaeTcfl, I43 BCerO flepequcfle

O6urufi BbrBoA: neo6xo4lttr,t

odepcrcauun (rcoumeuma) rr3-3a ne.remofi

q, Bbr_f,BJreHHbrx HeAocTaTKoB B cTpyKType 14

r4fl;

orcryrrbr; B ra6n. 2 ecrb JrlrrrrHlre 3rraKLI

cro6or) kr noArrepKlrBanury' crpyKrypHbre

na anrnraficrcuir); KpoMe rofo, HeoAHoKparHogJreMeHTbr pI{cyHKa 2 ne uepeBeAeH

BoTpeqaroTc.[ lpaMMaTur{ecKl4e, p eq e H nyHKTyaqlroHHbre olrI4OKI4;

HAyUHyIO OOOCHOSqHHOCWb cB.rr3r{clpooenaMkIBXapaKTepl{crkIKe

M eroAoJrorr4r4 u p e3yJIbTaTo B LIccneA Ba:nLrs. n SarrzvecKrrM orcyrcrBrleM BbIBoAoB

(o6osnaveHa roJIbKo np aKTplqecKa-fl

PeqenseHr:

A.3.H., AoIIeHr, npo$eccop ra$e4pr,I Teopr4r4 KpeAkrTa

u SznaucoBoro MeHeAlKMeHTa

C anrcr-llerep 6yprcKoro
f ocyAapcrBeHHof o yHl{Bepc}lTera

19 utoun 2A2l r.

o6u4ee GneqqmreH'ue,

ofo.

cepbe3Hbre r{3MeHeHr4f, .

orIeHKa KoTopbrx

Jlrsosa H.A.

noflnucb
/)


