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THE VECTOR OF INTERRELATION OF CASH 
FLOWS OF LIQUIDITY AND SOLVENCY OF 
ORGANIZATIONS

7NDFKHYD�<XOL\D�9LNWRURYQD��&DQG��6F���(FRQ����$VVRF��3URI�

6KLVKNLQD�/DULVD�$OH[DQGURYQD��&DQG��6F���(FRQ����$VVRF��3URI�

2UHNKRY�$OHNVHL�$QDWRO
HYLFK��&DQG��6F���(FRQ����$VVRF��3URI�

9RURQH]K� 6WDWH� $JUDULDQ� 8QLYHUVLW\�� 0LFKXULQD� VW��� ��� 9RURQH]K�� 5XVVLD�� ��������

H�PDLO�MXOFKHQ��#\DQGH[�UX��N]����N]DI#JPDLO�FRP��DOH[�RUHNKRY#\DQGH[�UX

3XUSRVH�� WKH� DXWKRUV� DLP� WR� DVVHVV� WKH� UHODWLRQVKLS� RI� FDVK� ÀRZV� RI�

RUJDQL]DWLRQ� OLTXLGLW\� DQG� VROYHQF\�� 'LVFXVVLRQ�� WKH� DUWLFOH� YLHZV� WKH�

HOHPHQWV�RI�RUJDQL]DWLRQ�FDVK�ÀRZV��ZKLFK�SOD\�DQ�LPSRUWDQW�UROH�LQ�WKH�

DFWLYLWLHV�RI�FRPPHUFLDO�RUJDQL]DWLRQV��WKH\�DFW�DV�D�FLUFXODWRU\�V\VWHP�RI�

OLYLQJ�RUJDQLVPV��LVRODWHG�LQ�D�VSHFLDO�DUHD�RI�¿QDQFLDO�ZRUN��7KH�DXWKRUV�

FRQVLGHU�VXFK�D�V\VWHP�RI�EXVLQHVV�SURFHVVHV�� IRU�ZKLFK� LW� LV� LPSRUWDQW�

QRW�WR�SURYLGH�DQ\�PRYHPHQW�RI�PRQH\�LQ�WKH�DFFRXQWV��DQG�ZLWK�WKH�KHOS�

RI�FDVK�ÀRZV�DFKLHYHG�D�VWDEOH�DQG�HI¿FLHQW�RSHUDWLRQ��DQG�WKHUHIRUH�WKH�

JURZWK�RI� WKH�FRPSDQ\��7KH�DUWLFOH�GHDOV�ZLWK� WKH� UHODWLRQVKLS�EHWZHHQ�

WKH�PRYHPHQW�RI�PRQH\�DQG�OLTXLGLW\�RI�FRUSRUDWLRQV��5HVXOWV��WKH�DXWKRUV�

UHYHDO�DQG�SURYH� WKH� LQWHUUHODWLRQ�RI�RUJDQL]DWLRQ�FDVK�ÀRZV�RI� OLTXLGLW\�

DQG�VROYHQF\�

.H\ZRUGV��FDVK�ÀRZ��VROYHQF\��DVVHWV��¿QDQFLDO�VWDELOLW\�

5HIHUHQFHV

��� (¿PRYD�2�9��)LQDQVRY\M�DQDOL]�>)LQDQ�
FLDO�DQDO\VLV@����G�HG���XSGDWHG�DQG�UHYLVHG��

0RVFRZ��$FFRXQWLQJ���������,Q�5XVV��

��� =XE� $�7�� $QWLNUL]LVQRH� XSUDYOHQLH��
XFKHEQRH� SRVRELH� GO\D� VWXGHQWRY� YX]RY�

>&ULVLV�PDQDJHPHQW��WH[WERRN�IRU�VWX�GHQWV@��

0RVFRZ�� $VSHFW� 3UHVV�� ������ �,Q� 5XVV��

��� .RYDOHY� 9�9�� 8SUDYOHQLH� ¿QDQVDPL�
>)LQDQFLDO� 0DQDJHPHQW@�� 0RVFRZ�� 3UHVV��

�������,Q�5XVV��

��� .RQGUDWLHY�1�'��,]EUDQQ\H�VRFKLQHQL\D�
�%RO
VKLH� WVLNO\� NRQ�\XQNWXU\�� >6HOHFWHG�

ZRUNV��%LJ�F\FOHV�RI�FRQMXQFWXUH�@��0RVFRZ��

(FRQRP\���������,Q�5XVV��

��� .UXVK� =�$�� 2UJDQL]DWVL\D� ¿QDQVRY�
SUHG�SUL\DWL\D��XFKHEQRH�SRVRELH�>7KH�2U�
JD�QL]DWLRQ�RI�)LQDQFH�RI�HQWHUSULVHV��WH[W�

ERRN@��9RURQH]K�VWDWH�DJULFXOWXUDO�8QL�YHU�

VLW\� �� XQGHU� WKH� HGLWRUVKLS� RI� =�$�� .UXVK��

�QG� HG��� XSGDWHG� DQG� UHYLVHG�� 9RURQH]K��

9R�URQH]K� VWDWH� DJUDULDQ� 8QLYHUVLW\�� ������

�,Q�5XVV��

��� /\XEXVKLQ� 1�3�� $QDOL]� ¿QDQVRYRJR�
VRVWR\DQL\D�RUJDQL]DWVLL��XFKHEQRH�SRVRELH�
>$QDO\VLV� RI� WKH� ¿QDQFLDO� FRQGLWLRQ� RI� WKH�

RUJDQL]DWLRQ�� WH[WERRN@�� 0RVFRZ�� (NVPR��

��������,Q�5XVV���

��� 0DNDURY�$�6��.�SUREOHPH�Y\ERUD�NUL�

WHULHY� DQDOL]D� VRVWR\DWHO
QRVWL� RUJDQL]DWVLL�

>7R�WKH�SUREOHP�RI�FKRLFH�RI�FULWHULD�RI�WKH�

DQDO\VLV� RI� VROYHQF\� RI� WKH� RUJDQL]DWLRQ@��

(FRQRPLF� DQDO\VLV�� WKHRU\� DQG� SUDFWLFH��
������QR������SS����������,Q�5XVV��

��� 0DU[� .�� .DSLWDO� >&DSLWDO@�� 9�� ��� 9�� ���
0RVFRZ��*RVSROLWL]GDW���������,Q�5XVV��

��� 6SHWVL¿ND� GHMVWYL\D� HNRQRPLFKHVNLNK�

]DNRQRY�Y�DJURVIHUH� >7KH� VSHFL¿FV�RI� WKH�

HFRQRPLF� ODZV�LQ�WKH�DJULFXOWXUDO�VSKHUH@��

*HQHUDO� HGLWRUVKLS� RI� SURI�� 9RURQH]K��

9RURQH]K� VWDWH� DJUDULDQ� 8QLYHUVLW\�� �������

�,Q�5XVV��

����6WDQLVODYFK\N�(�1��$QDOL]�¿QDQVRYRJR�
VRVWR\DQL\D� QHSODWH]KHVSRVREQ\NK� SUHG�
SUL�\DWLM� >)LQDQFLDO� DQDO\VLV� RI� LQVROYHQW�
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HQ�WHUSULVHV@�� 0RVFRZ�� 26
����� ������ �,Q�

5XVV��

����6WR\DQRYD� (�6�� )LQDQVRY\M� PH�QH�
G]KPHQW��7HRUL\D�L�SUDNWLND�>)LQDQFLDO�PD�
QDJHPHQW��7KHRU\�DQG�SUDFWLFH@��3HU�VSHF�

WLYH���������,Q�5XVV��

����7NDFKHY� 9�1�� 7HUPLQ\� ©EDQNURWVWYRª�

L� ©QHVRVWR\DWHO
QRVW
ª�� VXVKFKQRVW
� L� VR�

RW�QRVKHQLH� >7KH� WHUPV�©EDQNUXSWF\ª� DQG�

©LQ�VROYHQF\ª�� HVVHQFH� DQG� UHODWLRQVKLS@��

$G�YRNDW��������QR������,Q�5XVV��

����6KLVKNLQD� /�� 3UREOHPQ\H� DVSHNW\� XS�
UDYOHQL\D� NRQNXUHQWRVSRVREQRVW
\X� SUHG�
SUL�QLPDWHO
VNLNK� VWUXNWXU�� SRLVN� UHVKHQLM 

>3UREOHP� DVSHFWV� RI� FRPSHWLWLYHQHVV�

PDQDJHPHQW�RI�HQWUHSUHQHXULDO�VWUXFWXUHV��

VHDUFK�IRU�VROXWLRQV@��9RURQH]K��&HQWHU�RI�

VFLHQWL¿F�DQG� WHFKQLFDO� LQIRUPDWLRQ��������

�,Q�5XVV��

����)ULHQG�*��:KDW�LV�WKH�0REOH\�0DWUL[" 
$YDLODEOH� DW�� KWWSV���ZZZ�JUHHQEL]�FRP�

EORJ������������ZK�DW�PREOH\�PDWUL[�

�DFFHVVHG��������������

����7KH� VHFUHW� WKDW�PDGH� ,%0� D� OHDGLQJ�

JOREDO� LQVWLWXWLRQ�� +LVWRU\� RI� WKH� 0REOH\�

0DWUL[� �DV� WROG� E\� /RXLV� %�� 0REOH\��

$YDLODEOH� DW�� KWWS���¿QDQFLDOVFRUHERDUGV�

FRP�KLVWRU\�KWPO��DFFHVVHG���������������


