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NArPAHXEB AHAINU3 KOHEYHbIX N3MEHEHWI B
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B cmamve cmasumcsa 3a0ava peanuzayuy aHanu3a KOHEYHbIX U3Me-
HeHull 011 UCCIe008AHUS PUHAHCOBO20 COCMOSAHUS OPLAHU3AYUU HA
npumepe maxkux nokasamenel, KAk pPeHmabeibHOCMb aKmugos,
MeKVWas TUKEUOHOCIb U (UHAHCOBAS YCMOUYUBOCb KOMAAHUU.
Ha ocnose nonyueHHbIX meopemu4eckux u YUCIeHHbIX 000CHOBAHULL
paccmMampusaemcs 803MONCHOCHb NOO0EPHCKU NPpUHAmMuUs dPdex-
MUBHO2O YNPABIEHYECKO20 peuleHUsi Npu auaiuze QUHAHCOBbIX
noxasamenei 0esmenbHOCMU UCCIe0yemMo20 00beKma ¢ Yeabio
ONMUMU3AYUU U CHUICEHUS. 3AMPam, NOGbluleHUs: obujell Kanuma-
JIOEMKOCMU OP2AHUZAYUU.

KitoueBbie cnoBa: JlarpaHxeB aHaau3 KOHEUHBIX HW3MEHEHUH,
PEHTA0ENBHOCTh AKTHUBOB, TEKYyIIas JUKBUIHOCTh, (PMHAHCOBAsS
YCTOUUYUBOCT.

1. BeedeHue

AHanu3 (UHAHCOBOTO COCTOSIHHS KOMITAHUU COCTOWT B HCCIIe-
JIOBaHWH HAaMOOJIee BaXXHBIX SKOHOMHUYECKUX IMMOKA3aTeNei U 1M03BO-
JISIET ClIeNaTh BBIBOJLI 00 3((EKTUBHOCTH ACSITEILHOCTH OpraHu3a-
UM, BBICTPOUTH  JANBHEUIINE  YIPaBJICHYSCKUE  PEIIeHUS,
chopMHpOBaTh MIAHOBBIE 000CHOBaHHBIC 3aanus [1,2,8,14].
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HUccnenoBanue qaHHOW TEMBI JAaET MUPOKYIO BOZMOXKHOCTD JUIS
NPUMEHEHUS aHaJIN3a KOHECYHBIX M3MEHEHHH B KadecTBe () (eKkThB-
HOU METOJIMKHU OTIPEJICIICHUSI CTETICHU BIHSIHUS H3MEHEHHS (akTo-
POB Ha U3MEHECHHUE PE3yTbTUPYIOIIETO MTOKa3aTeNsl.

[onsaTust pakTOpoB M pPe3yNbTHPYIONIETO MOKA3aTeNs aHao-
THYHBI TIOHSATHIO HE3aBUCHMBIX MEPEMEHHBIX U (YHKIHH B KIIACCH-
YeCKOM MaTeMaTtuieckoM aHamuse [13].

ITox aHanM30M KOHEUYHBIX M3MEHEeHHMH noHuMmarotr [5,6,10] co-
BOKYITHOCTh METOJIOB, CIIOCOOOB HM3YUYCHHS M U3MEPEHHS CTCIICHH
BJIMSIHUSI M3MCHCHHS MHOTOYHMCIICHHBIX (AKTOPOB HA HM3MCHEHHE
Pe3yIbTATOB JACATEIHHOCTH OPTaHU3AIUH C TENBI0 UX MOCISAYIOIei
ONTHMHU3ANNU U BHEIpeHUs Oosee d(H(PEeKTHBHON SKOHOMHUYECKON H
¢bunaHcoBO# moauTHUKK KommaHuu [1,11]. BaXHbIM acrekToM wHc-
CJIEJIOBaHUSI SBISICTCA U TO, YTO MATEMATHYECKOE MOJCIUPOBAHHE
PEHTA0ETIBbHOCTH AKTHBOB, TEKYIICH THUKBHUIHOCTH W (DUHAHCOBOI
YCTOWYMBOCTH, KaK OCHOBHBIX TOKa3arenel 3pGeKTUBHOCTH KOMIIa-
HHUM, UMEET CYIIIECTBCHHOE 3HAYCHHUE JIJISl TEPCIIEKTUBHOTO PA3BUTHS
U pelieHus CyIiecTByonmx mpobdiem [3,4,9].

2. AHanu3 KOHeYHbIX U3MeHeHul

2.1. 34/IAYA AHAJIU3A KOHEYHbBIX U3MEHEHUN
Ananu3 koHeuHbIX m3MeHeHn# (AKW) — ananus Qyskuuii ¢ me-
JbIO BBISIBICHUS BIMSIHMS KOHEYHBIX M3MEHEHHH 3HAUEHUH apry-
MEHTOB Ha KOHEYHOE W3MEHEHHe 3HaYeHus QpyHKimi [5,6,9].
Takum 00pa3oM, OCHOBHOM LIEJIbIO aHATN3a KOHEYHBIX U3MEHe-
HUH SIBJISIETCS pEIleHHE 3a/a4d MOMCKA BEJMYUH BIMSHUS M3MEHe-
HUs PaKTOPOB Ha M3MEHEHHE OTIPENENIIEMOT0 UMH PE3YIIbTUPYIOILe-
ro TOKa3aTelsd, 4TO OompenaenseT OOJNbIIoe MPHUKIAJHOE 3HAUYCHHE
pe3yIbTaTOB UCCeI0Banuit [5].
s nccnenoBaHys OCHOBHOM 337a4Ml aHAIM3a KOHEUHBIX H3Me-
HEHUH BBIICIISIFOT HECKOJIbKO 3TarnoB [3,4,9]:
1) ompexeneHre Ha4YaIbHBIX M KOHEYHBIX 3HAYCHUI apry-
MEHTOB HCCIIeAyeMOl (PpyHKIHY,
2) MOAEIMPOBAHUE B3AMMOCBS3CH MEXIY PE3yJIbTHPYIO-
UM U (PaKTOPHBIMH MTOKa3aTEISIMH,
3) mouck mapamerpa cpeJHel TOUKH;
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4) pacuer BauSHUSA (PAKTOPOB M OIEHKA POJIH KaKIOTO M3
HUX B U3MEHEHHWH BEIUYHHBI PE3yJIbTUPYIOMIETO TOoKa-
3are’ns,

5) wuHTepIpeTanus pe3yabTaTOB U MOJCYET PE3EPBOB MPH-
pocTa pe3yNnbTUPYIOIETO MOKa3aTes.

IIpn mpsiMmoM aHaiM3e BBIABISIOTCS OTHEIbHBIE (HaKTOPHI,
BIHSIONINE Ha H3MEHEHHE PE3yIbTUPYIOIETO TIoKa3aTels mpolecca,
yCTaHaBIUBAIOTCS (OPMBI (DYHKIIMOHATHHONW 3aBUCHMOCTH MEXIY
HUMH ¥, HAKOHEIl, BBIACHSETCS POJb OTIENBHBIX (PAKTOPOB B €rO
n3MeHenun [5,6].

MaremaTtndueckyro (OpMyNTHpPOBKY MaHHOW 3aJadqd MOXKHO
NPEICTaBUTh B cieayromem Bue [3,4].

[lycte 3amana (yHKIMOHANBHAS ETEPMHHUpOBaHHAs (opma
CBSI3M M3Y9aeMOT0 MOKa3aTeys Y ¢ HabopoM QakToOpOB Xi,Xa, ..., Xn:

1) y=f(X, X550, %) -

[Mycts akropel X; momy4ywnau mpupamieHust AXj, a pe3yibTu-
pYIOLLIMI TOKa3aTeslb Y - COOTBETCTBYIOUIEE NpupalieHue Ay 3a
AHAJIM3UPYEMBIH NIEPUOJ, TOIAA

(2) Ay = f(x+Ax)— f(x).

TpebyeTcst ompenenuTh, KaKOH YacThIO YHCICHHOE IpHparie-
HUe (QyHKIHUU Ay 0053aHO MPHUPAIICHUIO KaXKI0ro aprymenTa ((dak-
TOpa) Axj IO CPAaBHEHUIO C HAYAIHHBIM 3HAUCHUEM:

(2) Ay = F(AXy,AX,,...,AX,)

WA WHAYE:

(3) Ay =F(Ax).

To ectp OymeM paccMaTpuBaTh TOT CIydYaid, KOT/Ia Iepeja aHa-
JUTHKOM CTaBUTCS 3ajlada Pa3jioKCHHs IMpHUpanieHus (QyHKIUU Ha
COCTaBIISIOUINE, KAXKI0€ U3 KOTOPBIX XapaKTEpU3yeT BIMSHHUE U3Me-
HEHUs i-0ro (haKkTOpa Ha M3MEHEHHE Pe3yIbTUPYIOLIETrO MOKa3aTesl.

2.2. MOJTEJIM AHAJTH34A KOHEYHBIX M3MEHEHUH

MopenupoBanue (HaKTOPHBIX CHCTEM — 3TO MpocToe u dhdek-
THBHOE CPEICTBO (POPMATHM3AINU CBA3U SKOHOMHUCCKUX U (DHHAH-
COBBIX TMOKa3aTeNei, ChyXaimiee OCHOBOW I KOJHUYCCTBCHHOM
OILICHKH POJIA OTICNIBHBIX (haKTOPOB B TUHAMHUKE M3MEHEHHUS 0000-
nrarorero mokazarens [3,4,9,10].
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PaccMoTpuM TIPHHLIUTT TOCTPOCHUS KaXKIOW U3 CYIIECTBYIOIIIX
Mozele u o0JlacTH WX NMPUMEHEHHs Ha npuMepe (UHAHCOBBIX U
MIPOM3BOACTBEHHBIX TIOKa3aTeNeH.

Beenem obo3nauenus [3,4,9]:

Y — pe3yibTHPYIOIINI MOKa3zaTenb (McxomHas (QaxTopHas CHC-
TeMa);

Xi — pakTopsl ((haKTOPHBIC ITOKA3ATEIIHN).

AJINTHBHYIO MOZENh MOXXHO TPEICTaBUTh KaK MaTeMaTHde-
CKO€ ypaBHEHHE, OTPaKAIOIIEe TOT CiIy4ail, KOoraa pe3ylbTHPYIOLINi
MOKa3aTeNlb — 3TO anredpanveckas CyMMa HECKOJNBKUX (DaKTOPHBIX
npusHakos [4,8]:

n
Q) y=D % =X + Xy +...+ X,
=
AZTUTUBHBIE MOJIENN HCIIONB3YIOTCS MPH HCCIEIOBAaHUU IPHU-
YMH W3MEHEHHH TaKMX Pe3yJbTUPYIOUIMX IOKa3aTelei, Kak 00beM
BaJIOBOM MPOIYKIMHA MPEANpUATHS, OO HOpMATHB OOOpPOTHBIX
CpEJICTB, MPHOBLIL OT pean3aliiu NPoayKIuu u apyrue [1,7,8,14].
MynbTHIUIMKATHBHAS MOJIENb OTpPakaeT MPSMYIO IPOHOPIHO-
HaJIbHYI0 3aBHCHMOCTH HCCIIEAYEMOro 00O0OIMIAIoIero mokazaTess
ot ¢akropos [4,8]:

n
B) y=T]Xi =X; Xy eeu Xy
i=1

Takum 00pa3om, 3TOT TUIT MO/IEJIei IPUMEHSIETCS TOr/a, Koraa
PE3YIBTUPYIONIMI TIOKAa3aTeNlb HPEICTaBIIeT cOOOH NMPOU3BEICHUE
HECKOJIBKUX (pakTopoB. C MOMOIIbIO JTAHHON 3aBUCHMOCTH HCCIIE-
JYIOTCS TaKHe ToKas3arenu, Kak (OHJ OIiaTel TPyAa, MPOU3BOIH-
TeNbHAsT MOIIHOCTh MPEANPUATHS, HOPMATHUB HE3aBEPILCHHOTO
NpOU3BOJICTBA U MHOTHeE apyrue [1,2,4].

KpartHast MoJienb pe3ysbTHPYIOIIETO MOKa3aTels ) 0T (haKTOpOB
MaTeMaTHYECKH OTPaKaeTCsl KaK YaCTHOE OT MX AejeHus [4]:

6) y=2L.
X

2
KpaTHBIe MOJCIIN YaCTO MCIIOJIB3YIHOTCA KaK B (bPIHaHCOBOM, TakK
" B YIPABJICHYCCKOM aHAJIM3C, HAIIPUMED, IMPU UCCICAOBAHUUN IIPU-
YMH W3MCHCHHMI TaKHX PE3YIBTUPYIOIUX HOKa3aTCJ'I€I7[, Kak KO3(1)—
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¢uIerTsl 000paunBaeMOCTH U (PMHAHCOBOW yCTOMYMBOCTH, (HOH-
J00Ta4a, MaTepHATOEMKOCTD, peHTa0eIbHOCT mpoaax [2,4,14].

Cwmemannaas (KOMOMHHPOBAaHHAS) MOJIENIb PE3yIbTHPYIOMIETO U
(haKTOPHBIX MOKa3aTeeH MpeacTaBisieT co00i coueTaHmne B pasiind-
HBIX KOMOWHAIMSIX aAJWTUBHOW, MYJIbTHIDIMKATHBHOW M KpaTHOW
3apucumocteii [4]. IIpumep Takoil 3aBUCHMOCTH:

M) y=2%-2%;.

K Takum MojensM MOXHO OTHecTH ko3(dduimeHT obopora
KaJpoB, TUNIAHOBBIA ()OH OILIATHI Tpyaa, K03hdUIHEeHT Gru3niecko-
ro M3HOCa MO 00BeMy paboOT, HOPMY aMOPTHU3AI[UH, HOPMATUB TIPO-
U3BOJICTBCHHBIX 3aI1aCOB, CPOK OKYNaeMOCTH mpoaykuuu [2,4,14].

2.3. JIATPAH)KEB AHAJIM3 KOHEYHbBIX U3MEHEHUW

JlarpamxeB ananu3 koHeuHbIX u3MeHeHui (JIAKU) — ato nua-
JICKTUYECKHIA MOAXO0Jl U CHOCOOBI M3yUYCHHsI, U3MEPEHHsI U 000011Ie-
HUSI BIMSIHUASL MHOTOUYHUCIICHHBIX ()aKTOPOB Ha U3MEHEHHUE Pe3yJbTa-
TOB JIEATEIBHOCTH oOpraHu3aiuu aias ux yiyumenus [9]. Ero
XapaKTepHBIMH OCOOCHHOCTSAMH sBIIsitOTCS [5,6] wcmonb3oBaHue
CHCTEMBI TOKa3aTeleH, BCECTOPOHHE XapakTepU3YIOUIMX JesTellb-
HOCTh KOMIIAaHWH, M3YyY€HHE MPUYMH MX M3MEHEHHsS, BBISIBICHUE H
U3MEpEeHNe B3aUMOCBSI3U MKy HUMHU B IIETISIX MOBBIIICHUS COIIU-
AIbHO-3KOHOMHUYECKOH 3 PEKTHBHOCTH.

B o0mem Bujie pasnokeHue U3MEHEHUs Pe3yJIbTHPYIOLIETO M0~
Kasarelss MOXHO MpecTaBuTh B Brae [3,9]:

(®) Ay =3 Ay +5(A%),
i=1

rae Ay, — mpupanieHue 3Ha4YCHUs Pe3yJIbTUPYIOLIEro MoKasa-
TeJsl, KOTOPOE MOKHO MPEJICTAaBUTh CIEAYIOIIEeH (HOopMyJIoit:

9) AY; = Y(Xp, oo X FAX e, X ) = Y(Xg e Xy e Xg )

O0(AX) — Hepa3JIOKUMBIH OCTATOK, KOTOPBIA MOYXHO HHTEpIIpe-
TUPOBATh, KaK pe3yJibTar cUHepruiyeckoro 3ddekra oT OJHOBpe-
MEHHOTO U3MCHEHHS B3aHMOCBSA3aHHBIX (DaKTOPOB.

Tlenbiii K1acc METOJOB aHAIM3a KOHEYHBIX U3MEHEHUU omupa-

€TCsl Ha pa3Nio’KeHHEe MOJAENH KaK JIMHEHHONW (YHKIHMU OT MpHuparie-
HUI e€ apryMeHTOB, TO ecTh B Buze [9]:
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(10) Ay = L(AX) + o(AX) .
Tak, Hampumep, MONB3YACH (OPMYNON IS TPENCTaBICHUS
muddepernnana GyHKINN, MOXKHO 3aITHCATh:

(11) Ay =dy +6(AX) = i f (Xo) - AX; + 0 (AX).
i=1

HmenHO c pelieHreM 3afauyd pacripeeseHus] HEPas3IoKUMOTo
ocTaTKa MeXAy (akTOPHBIMU MOKAa3aTeNsMH, BIUSIOIIETO Ha TOY-
HOCTb Pa3JIOKEHHSI MOJICNI HA COCTABISIONINE, W CBS3aHO Pa3HOO0-
pasue TOJXOIOB K OTBETY Ha BOMNPOC O BEIMYMHE (HaKTOPHOTO
BausHus [2,5,6,8]. Bce 3T Merombl HampaBieHBI Ha U3MEPCHUC
CTCTIEHN BIMSHHUSA HW3MEHEHUH (aKTOPOB Ha M3MECHEHHE Pe3YJbTH-
PYIOLIETO IOKa3aTeIsl.

IIpu »>TOM BCE XK€ CyIIECTBYET YHUBEPCAIBHBIN aITOPUTM, I10-
3BOJISIIOLIMN OJTHO3HAYHO OLEHHUTH BEIMYMHBI (PAKTOPHOTO BIIUSHUS
— Jlarpan>xeB aHaau3 KOHEYHBIX W3MEHEHMI, OCHOBAHHBINA HA IIPH-
MEHEHHHM TEOPETHYECKOro armapara MaTeMaTHYecKoro aHalln3a
[13].

Beenem ob6o3naueHue: Ay, — npupaiienue Jlarpamxka pesyiib-

TUPYIOIIETO ITOKa3aTedIsl.

Hudbdepennuanbaas reopema Jlarpanxka o cpeHEM 3HAYCHHH,
3anmucaHHas Uil (QYHKIUM HECKOJBbKMX TepeMeHHbIX Buaa (1),
MO3BOJISET MepeiTu kK hopmyiie:

(12) AYL =2 (6,60 € )AX;
i=1

Tak kak C; =X; + @AX; €(Xi;X; +AX;), tne a<€(01), to

CIIpaBCaJInBa (bopMyna:
n
(13) Ay, =D (X + aAXy, X, +0AX,,..., X, + 0AX, AX;
i=1

rie @ €(0,1) — mapamerp, KOTOpBIN MCHOJB3YeTCS IIPH AHAJIU3E
MOJIENIM, €CJIM CYIIECTBYET HEOOXOAMMOCTh OOJiee TIIATENLHOrO
VICCIIEIOBAHMS BIMSIHMS W3MEHEHHs (DAaKTOPOB Ha HM3MEHEHHE pe-
3yNbTHPYIONIETO mokasares [5,6,10].
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Torma, cormacuo dopmyie Jlarpamka, HEIOCPEACTBEHHOE ITPH-
pamenue Ay, BbIpakeHHO€ (opmynoit (2), paBHO NPHUPAIICHHUIO
Jlarpamxka AY| , TO ecTh:

(14) Ay = Ay, .

3 nmony4eHHOro paBeHCTBA MOKHO BBIPA3UTh UCKOMBIM mapa-
MeTp o. Takum 00Opa3oM, OH TO3BOJIIET HAUTH MPOMEKYTOUYHBIC
3HaYeHUs (PaKTOPOB, IPH KOTOPHIX JOCTUTAETCS TOYHOE Pa3IOKEHUE
MIPUPAIICHUST aHATU3UPYEMOTO PE3YJIbTHPYIOMIETO IOKa3aTens Ha
BeNUYUHBI (hakTopHOTO BiausHus [3,4,9,10].

JlarpamxeB aHanM3 KOHEYHBIX U3MEHEHHMI HE TOJBKO Tpesia-
raeT TOYHBIN MOIXO AJIS OTpeAeNieHUs] BEIHYUH BIHUSAHUS W3MEHE-
HUS (DAaKTOPOB HA M3MEHEHHE Pe3yNbTHPYIOIIETO IMOKa3aTeis, HO U
MIO3BOJISIET B CITy4ae aOCONIOTHBIX BEIMYMH NMPUPAIIEHUI UCIIOIB30-
BaTh JJIS PEIICHUS] OCHOBHOM 3aJ]aui aHAIM3a KOHEUHBIX H3MEHEHHUN
opmymy [10]:

15) A, = fx’i (X, + Ay, Xy + QAX, ..., X, + OAX,).

Takum 00pa3oMm, KCHOJNB30BAaHHE AAHHOIO COOTHOLICHMS IO-
3BOJISIET PACCUUTATH 3JIEMEHTBI CTPYKTYPBI ()aKTOPHOU CUCTEMBI TaK,
YTO KaXIbli (aKTOp MOJENIH PaBHONPABEH IO OTHOLICHMIO K JAPY-
UM, TaK KakK NPU 3TOM HE HCIIOJIB3YIOTCS HUKAKUE alpHOpHBIC
NPEANOJIOKEHUST O 3HAYMMOCTH HJIM NPUOPHUTETE TOTO WM HHOTO
¢axTopa, TO ecTb COOM0AAETCS MOJIOKEHUE O HE3aBUCUMOCTH (hak-
TopoB. CTpyKTypa (aKTOPHOM CHCTEMBI B 3TOM CiIydyae MMEET BUJ
[3,4,9,10]:

(16) Ay = Zn: AXi AX;.
i=1

W3 nonydeHHBIX QOpMyN TaKKe CIeAyeT OYEBHIHBIN BBIBOJ O
TOM, 4YTO mpuMeHeHue Qopmynsl Jlarpanka MO3BOJSET PEUIUTH
po0JIeMy HEPa3JIOKUMOTO OCTaTKa, BEIHMYMHA KOTOPOTO OKa3bIBa-
eTcs pacnpeaenéunoi mexay daxropamu [3,4,5,6,9,10].

Takum oOpa3om, JlarpamkeB aHaiW3 KOHEYHBIX HM3MEHEHUH
mpeyIaracT TOYHBIA TOJAXOM JJIS ONpPENEICHUs BEIWYWH BIIUSHUS
M3MEHEHUS (JaKTOPOB HA U3MEHEHHE PE3yIbTUPYIOIIECTO MOKA3aTEIIS.
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3. UccnedoeaHue ¢huHaHCOB020 COCMOSIHUSI KOMMaHUU
OAOQO «baHk BTb»

3.1. PEHTAFEJIPHOCTH AKTUBOB

CreneHb JOXOTHOCTHU JIFOO0H KOMITAHWU MOKHO OIPEIEIUTH C
MIOMOIIBIO TTOKa3aTelsl peHTa0eIbHOCTH, KOTOPBIH SBISIETCS OCHOB-
HBIM TTOKa3aTeneM 3G ()EKTUBHOCTH IeATEIHFHOCTH JIFOOOH OpraHmu3a-
iy win npeanpustes [1,11].

TakuM oOpazom, B cHCTeMe TOKa3aTellell KOMIIAaHUM Ba)KHEH-
mee MeCTO NPHHALICKHT peHTadeabHOoCTH. OHa MpelCcTaBiIseT
c000if TaKOe HCIOIB30BaHIE CPEJICTB, IIPH KOTOPOM OpPTraHH3aLMs HE
TOJBKO MOKPBIBAET CBOM 3aTPaThl JOXOAAMH, HO U IOJY4YaeT IpH-
ObuTh. JlaHHOE Ka4ecTBO MPHUAAET PEHTA0ETBHOCTH, C OJJHOH CTOPO-
HBI, (GOpMy, BBIPAKAIOIIYI0 SKOHOMHYECKHE OTHOIICHHS MEXKIY
HKOHOMHYECKUMH CYOBEKTaMH II0 IOBOJY pPEe3yJIbTaTHBHOCTH HC-
MOJIE30BaHUs (PaKTOPOB KaMUTAala, a ¢ PYroi — XxapakTep 00beKTa ’
HHCTpyMeHTa (PUHAHCOBOTO MeHepKkMenTa [1,2,14].

PenrabenbHocTh akTiBOB (aHri. return on assets, ROA) — ¢u-
HAHCOBBIH KOA((PHUIUECHT, XapaKTepPU3yOLUIUH OT/a4y OT HCIIOIb30-
BaHMS BCEX aKTHBOB opraHm3anuu. Kod(p@HuuueHT mMoKa3bIBaeT
CIIOCOOHOCTh OpraHM3allid TeHEpUpOBaTh NPUOBLIL 0e3 ydera
CTPYKTYpBHl ero Kanuraia ((puHAHCOBOrO JeBepuaKa), KauecTBO
yIpaBjieHus akTuBamu [7].

PeHTabenbHOCTh aKTHBOB PACCUUTHIBACTCS JISJICHUEM YHCTOM
npuosu NI (arrn. Net Income) na BenmmurHy BCeX akKTUBOB (TO €CTh
canb0 Oananca opranmzaimu) AV (anri. Asset Value):

(17) ROA= L
AV

PaccMoTpuM npHUHIIMI cOcTaBICHHUS POPMYJIbl PEHTA0CIbHOCTH
akTrBOB ¢ momomeio JIAKW Ha mpumepe KpaTHOM IEeTEPMUHHUPO-
BaHHOU MOJIEIIN.

[Ipumem oO0O3HaueHUs: X — IUIAHOBOE 3HaueHHE (akTopa H
X+AX — pakTHdeckoe.

OtkiioHeHue QYHKITAN TIPUMET BHI;

_ (NF+ANI) NI ANI-AV — NI - AAV

(18) AROA = -
(AV +AAV) AV AV(AV +AAV)
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ITo Teopeme 0 MPOMEIKYTOUHOM 3HAUCHUH MOTYIHM:
(19) ARoA= —ANL__ (NI +cANDAAV

AV +aAAV  (AV +aAAV)?
ANI - AV — NIAAV
(AV +cAAV)?

[IpupaBHsieM MoNyYeHHBIC BRIPKEHUS IS TIPUPAIICHUS PYHK-
uu cormacHo ¢opmyre (14), B pe3ynpTaTe 4ero HaiieM 3HadeHHe
napamerpa o

_ JAV(AV +AAV) — AV
- Y :

Wrak, momyuwnu cieayroniie GopMyisl s KO3QQHUIIMSHTOR
(haKTOPHOTO BIUSHUS:

(20) AROA =

21) «

AV
) A= o
(AV +aAAV)
—NI
W) Ay =
(23) Aw (AV + aAAV)?

[MonmyueHHble pacuyeTHbIE (OPMYJIBI JUIS U3MEPEHUS BIUSHUS
W3MEHEHHUH ()aKTOPOB HA M3MEHEHUE PE3YJIbTUPYIOIIETO MOKa3aTes
MOTYT OBITh UCIIOJIL30BaHbI B JIH000U cdepe, He TOJILKO SIKOHOMUYE-
ckoi win punancooii [3,4,9].

B kayecTBe AaHHBIX JUIS aHANIM3a BHIOPAHO ayJaMTOPCKOE 3a-
KIIIOYCHHE O ToJI0OBOM (PuHAHCOBOW oTdeTHOCTH KommaHuu OAQO
«bank BTb» 3a 2013 rox ot ampens 2014 roxa [12].

Tabnuya 1. /lannvle 0ns nokazamens peHmadeIbHOCMU AKIMUBO8

IToxa3za- ILranoBoe 3Ha- dakTudeckoe OTKJIOHEHUE
TeIb YeHHe 3HAYCHHUE (%)
ROA, % 18,2 19,6 7,69
NI, 241010693 217589368 -9,72
THIC. PYO.
AV, 1324234577 1110149837 -16,17
TBIC. pYO.
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C momormipto Gopmyi (21)-(23) onpenenum 3HaUCHHE TapameT-
pa oL ¥ CTETEeHb BIUAHUSA (PAKTOPOB HA KOHEYHOE H3MEHEHHE PE3YIIb-
THPYIOLIETO MOKA3aTeIsl.

(24) a=0,522028, otkyna

(25) A, =0,90077910° u
(26) A,, =-0163942107°.

AHanu3 JTaHHOW MOJIeNH MOoKa3al, 4TO 3Hau€HUs BIUSHUS W3-
MEHEHHUs! (PaKTOPOB JOCTATOYHO MAJbl, OJHAKO, JUII COBPEMEHHOTO
pa3BUTHA SKOHOMHUKH TaKhe 3HAUCHHS MOTYT OBITh MPUYMHOW 3HA-
YUTENLHBIX YOBITKOB MPENNPUSTHS.

JnarpaMma IIOJly4€eHHOT'O CpaBHEHHs I[apaMeTpPOB BIUSHUSA
npencTarieHa Ha pucyHke 1. Jlns HarisgHocTH 3a 1 BO3bMEM 3Ha-
genne B 107°,

I'nerorpamma Jloneii OIeHOK BAHAHHS H|AAV)|
(axrTopor A(NI)

0,9
0,8
0,7
0,6
0,5
0,4
0,3
0,2
0,1

85%

Bemmumnnt pakTopHOTO BIISAHIA
mAV H[A(AV)| 0.163942
aNI I A(NT) 0,900779

Puc. 1. Oyenxa gpaxmoprozo enuanus Ha usMeHeHue noKa3ameJis
penmabenvHocmu aKmueos

AHanu3 4UCIEHHBIX PACYETOB, MOMYUCHHBIX C UCIIOJIb30BAaHUEM
JIAKH, moka3zan, 4To Ha OTKJIOHCHHE BEIMYUHBI PEHTAOCIHHOCTH
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aKTHBOB HanOoJee 3HAYNTEIhHO IOBIISUI0O W3MEHEHHE 3HAYCHUS
YUCTON MPUOBUIH, YTO MOXKET SBJSTHCS MPUYNHOW CTPEMHUTEIHFHOTO
pocra wmcciemyemoro kodddummeHTa K TPENeNbHO JOMyCTUMON
HopMe Ju1st koMmnaHuu B Poccuiickoit denepariuu.

Tak kak peHTa0eTbHOCTh AKTUBOB MOKA3bIBAET CKOJIBKO MPHXO-
IUTCSl TPUOBUTM Ha KaXIBIA pyOJb, BIOKEHHBIH B HMYIIECTBO
OpraHM3alyd, TO MPOAHATN3UPOBAHHEIE 3HAYEHHS TOBOPAT O 0e30-
TOBOPOYHOHN MPUOBUTPHOCTH UCCIIETyEeMOM OpraHu3aIii.

3.2. TEKVIAA JINMKBHU/IHOCTb

OnHrM W3 TOKasaTesel, XapaKTepu3yomuX (HHAHCOBYIO yC-
TOWYMBOCTD MPEANPUSITHS, SIBIAETCS €ro JHUKBHIHOCTb, TO €CTb
CTENEHb HOKPBITHS OJTOBBIX 00S3aTENbCTB aKTUBAMHU, CPOK IIpe-
BpALICHUSI KOTOPBIX B JCHEKHYIO0 HAIUNYHOCTH COOTBETCTBYET CPOKY
MOTallIeHHs TIATEXHBIX 00s3aTenseTs [1,2,14].

Koaddumment texymei (o0mieit) MTMKBUAHOCTH (aHTII. current
ratio) — ¢uHaHCOBbIN KOI(DGHIMCHT, PaBHBIA OTHOIICHUIO TEKY-
mwx (OOOPOTHBIX) aKTHBOB K KPAaTKOCPOYHBIM 00S3aTENbCTBAM
(Texymum maccusam) [7,8]:

04
(27) Kpyp =—,
KO
rae: K;; — ko3 ¢unnent rexyuen JukBugHocTH; OA — 000pOTHBIE

akTuBbl; KO — KpaTKOCPOYHbIE 0053aTEBCTBA.

UcnonbzoBanne JIAKU anst Gpopmynbl Tekymieid JTUKBHIHOCTH
MIPOBOJIMTCS aHAJIOTHYHO CIIyYaro JJisi PeHTa0eIbHOCTH aKTHBOB, TaK
Kak 00e (OpMyJIbI COOTBETCTBYIOT KPaTHOH MOJIEIH, TOITOMY TIOJTY-
YUM clieyromue GopMyIbl st KOdQPHUIMEHTOB (aKTOPHOTO BIIHS-
HUSL:

KO
28 A
(28) Aos (KO + aAKO)?
—o4
29) A =—F ), A€
(29) Aco (KO + cAKO)?
KO(KO + AKO) — KO
(30)a=\/ (KO + AKO) .
AKO
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B kauecTBe JaHHBIX JJIs aHAJIM3a TAK)KE BHIOPAHO ayIHUTOPCKOE
3aKIIFOYEHHE O TOI0BOM (PMHAHCOBOM oTyeTHOCTH [12].

Tabnuya 2. [lannvie 014 nokazamens mexyujeli TUKEUOHOCHU

Tlokaza- IIranoBoe 3Ha- dakTudeckoe OTKJIOHEHUE
TEb yeHue 3HAaYEHHE (%)
Kzr 2,48 2,69 8,47
OA, 458796825 487235647 6,19
TEIC. PYO.
KO, 184998719 181128493 -2,09
TEIC. PYO.

I[To mIaHOBEIM M (PAaKTHYECKUM TTOKa3aTeNsiM 0OOPOTHBIX aKTH-
BOB M KPAaTKOCPOYHBIX 00S3aTEIbCTB PACCUMTACM OTKIOHEHHS, a
TaKkke HeoOXoauMble KOAPGUIMEHTH 0 (popMynaM, IpeaCcTaBICH-
HBIM BBIIIE.

(31) @ =0,502643, otkyna

(32) A, =055209410° u

(33) Ay, =-013691910°.
JnarpaMma IIOJly4€eHHOI'O CpaBHEHHs [apaMeTpPOB BIUSHUSA
npejicTaBieHa Ha pucyHke 2. s HarsimHOCTH 32 1 BO3bMeM 3Ha-

uenne B 107°.

[InanoBoe 3HaueHWe KOXPGUIMEHTAa TEKyIIeW IUKBUIHOCTH
CBUJICTEIBCTBYET O PALMOHATIBHON CTPYKTYype KamurTajaa, HO 3Hauye-
HUE (PaKTUYECKOTO TOKa3aTellsi MMEEeT TEHJICHIMIO K IMOBBIIICHHIO,
YTO MOXET OBITh CBS3aHO C 3aMeUICHHEM O000paYMBaEMOCTH
CPEJICTB, BIOXXEHHBIX B 3ar1achl, WK HEONPaBIaHHBIM POCTOM J1eOu-
TOPCKOM 3a0KEHHOCTH.

AHanu3 4UCIEHHBIX PACYETOB, OJYUYECHHBIX C UCIIOJIb30BAaHUEM
JIAKH, mnokaszay, 4TO Ha OTKJIOHEHHE BEIWYMHBI KO3 PHUIHMEHTa
TEKyIIeW JIUKBUAHOCTH HanOojee 3HAYUTENLHO IOBIHSIO W3MEHE-
HUE 3HaYCHUS] 00OPOTHBIX aKTUBOB, YTO MOXKET SIBIIATHCS PUINHON
CTPEMHUTEBHOTO POCTa UCCIICAYeMOro Kod(hQUIMEeHTa K MpeaeIbHO
JIOIyCTUMOM HOopMe A1 komnanuu B Poccuiickoit deneparuu.
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Hcxons u3 3TOro, CTOUT OTMETUTh, YTO MOTyYeHHOE 3HAUCHHE
KodpUIMeHTa JTUKBUIHOCTH TMPENNPHUIATAS TOBOPHUT O HHU3KOM

(hMHAHCOBOM pHCKE, 3HAYMT, MPEANPHUITHE B COCTOSHHHA CTAOUIHLHO
OTIAYHMBATH TEKYIIIHE CUETA.

I'nerorpamma 1oeii OLEHOK BIMSHIS ¥ A(KO)|
(akTopon 4 A(OA)

0,6
0,5
0,4
0,3
0,2
0,1

0

80%
Bemmnmst haktopHoro B

®KO ¥ A(KO)| 0,136919
A0 “A(OA) | 0,552094

Puc. 2. Oyenxa ¢haxmoprnozo enusnus na usmenenue KoI¢duyuen-
ma mexywje TUKGUOHOCmU

Wrak, aHayin3 BeIMYUH (PAaKTOPHOTO BIIMSHUS, PACCUMTAHHBIX C
nomortibio JIAKM mo3BoisieT HOAy4YuTh BaXKHYI0 HH(POPMAIHIO,
KOTOpasi HeoOXoauMa Ui MHOJACPKKHA HPUHATHS 3DPEKTHBHOTO
YIPaBICHUYECKOTO PEIICHHUS.

3.3. ©UHAHCOBASA YCTOHYUBOCTh
@uHaHCOBasl yCTOMYMBOCTh OPTaHU3ALMKM 3aBUCUT OT €€ CIIO-
CcOOHOCTH OO0ECIeUnBaTh CTA0MIILHOE IPEBBIIICHUE JIOXOJ0B Hall
pacxomaMu, a Tak)Ke OT COOTHOIIEHUH MEXIy COOCTBEHHBIMH H
3a€MHBIMH HCTOYHUKAMU ITACCHBOB opranm3anuu [1,2,11].
PaccmoTpuM mokaszaTenb (PMHAHCOBOW YCTOMYHMBOCTH, OCHO-
BaHHBII Ha JOCTATOYHOCTH OaHKOBCKOTO Kanutana. OleHKa He3aBu-
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CHMOCTH, a 3HAYUT U CTOMKOCTH KOHBIOHKTYPHBIX M3MEHEHHH Ha
PBIHKE OCYIIECTBIIAECTCS C MOMOIIbI0 aHanmm3a Kodddummenrta du-
HAHCOBOW HaJEKHOCTH [7] 1 paccuuThIBaeTCst 0 popmyie:

(34) Koy = M '

P
rae: K, — xoaddunuent HanexxHocTH; /[ — 10XOA 3a paccMaTpH-
BaeMblii mepuon; CP — cTpaxoBble pe3epBbl; P — pacxobl.

Jdunamuka kodddunreHTa (UHAHCOBOW HAJIE)KHOCTH CBUEC-
TEJNBCTBYET O (PMHAHCOBOM COCTOSIHUM OaHKa: IPH POCTE MOKa3aTes
YCTOIZHHBOCTB IIOBBIIIACTCA. ApI/ITMI/ISI ImoKa3aTeiid CBUACTCILCTBYCT
0 pHCKe MOTeph MO (HOPMUPOBAHUIO YCTOWYMBOW PECYPCHOH 0a3bl.
Ona TakXe MOKET 6I)ITL CBUACTCIIBCTBOM BO3MOXKHBIX HpO6HCM Cc
TeKyIei TukBuaHOCTHIO [1,7,8].

Dopmyna ans koddduirenta GUHAHCOBON HAJEKHOCTH COOT-
BETCTBYET aJTUTHBHO-KPATHOW MOJENH, TOITOMY PacCMOTPHM €€ ¢
nomortnso JIAKH.

[Mpumem oOGO3HaUeHUs: y — IJIAHOBOE 3HAueHUe (axkTopa H
y+Ay— pakTHyeckoe.

BriBeniem o011yt Gpopmyity JUsl paccCMaTpUBAaeMOM CMEIIaHHOM
Moz, rae yHkuus npuauMaet Bu: f (X, Y, z).

Otriionenue QyHKIMK TPUMET B

X+AX+Y+AY X+Y AXZ+Ayz— XAz - yAz

(35) Af = — = .

Z+Az z 2(z+ A2)

IloT C€OpeME O MPOMEIKYTOYHOM 3HAUCHUU IMOJTYyUUM:
AX N Ay  (X+aAX+y+aly)Az

(36) Af = 5
Z+0oAl  Z+aAz (z+ aAz)
(37) Af = AXZ + Ayz — XAZ — YAz
(z+ aAz)? '

[MpupaBHsIEM TIOTyYEHHBIC BHIPAXEHHUS ISl IpUpanieHus QyHK-
MM, B pe3yJIbTaTe Yero HaijieM 3HaYeHHE O

(38) AXZ +AyZ —XAZ— YAZ _ AXZ+Ayz —XAZ - yAZ
(z+aAz)? 2(z + A7)

OTKyza
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(39) o = Y22 +AD) —Z

Az
Wrak, noxyuunu:
1

40 =A = \
(40) A A Z+ oAz

(X+ aAX+ Y + aAy)
41 =— .
(1) A, (z+anz)?

B kadecTBe MaHHBIX [UIs aHAJIHM3a TAK)KE BBIOPAHO ayIUTOPCKOE
3aKJIFOYCHHUE O TO/I0BO (hMHAHCOBOI oTyeTHOCTH [12].

Tabnuya 3. [lannvle 0 nokazamens QUHAHCOBOU YCMOUYUBOCMU

IToka3za- IInanoBoe 3Ha- dakTHueckoe OTKIIOHEHUE
TEIb YeHHe 3HAUCHHUE (%)
Kow, % 1,193 1,419 18,871
1, 241010693 217589368 -9,718
ThIC. PY0.
CP, 18095755 34485132 90,57
TBIC. pYO.
P, 217126733 177700323 -18,158
TBIC. PYO.

[To muaHoBBIM M (DAKTHYECKUM IIOKA3aTENIsIM PAacCUUTaeM OT-
KJIIOHCHHUS, a TaKkke HeoO0Xxoaumbie Ko3(Q(UIMEHTHI Mo Gopmysiam,
MMPpEACTABJICHHBIM BBIIIIC.

(42) o =0,525027, otkyna

(43) A, =5,0909510°°,

(44) A, =5,09095107°,

(45) A, =—6,61979-10°.

JuarpaMma TOJYYEHHOTO CpaBHEHHs I1apaMEeTPOB BIHSHUS
npencTaBieHa Ha pucyHke 3. Jns HarmsgHOCTH 3a 1 BO3bMEM 3Ha-
uenme B 1077,

AHanu3 YUCIEHHBIX PacYeTOB, MOJYYEHHBIX C UCTIOIh30BAHUEM
JIAKW, moxasay, 9TO0 Ha OTKJIOHCHHWE BEIHYHUHBI Kod(durmenTa
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(MHAHCOBOI HAJEKHOCTU HanOoJee 3HAYUTEIHHO MOBIHSIO H3Me-
HEHHE 3HAUCHUsI PACXOJOB 33 PacCMaTPHBACMBIN MEPUOI, YTO MO-
KET SIBIATbCS IPHYMHON CTPEMHUTEIBHOIO POCTa HCCIIEIYyeMOro
koadduruenra.

I'nctorpamma j1071eii OEHOK BIHSHIS HA(D
(paxTopon MA(CP)
AP
[A®)| 7

6 -t

5

5

N

Bemmnns (Ilﬂl\'TOPHOI'O BIIIAHIA

LDl oA 5,09095
mCp  HA(CP) 5,09095
mp HA(P) 6.61979

Puc. 3. Oyenra paxmopro2co énusinus Ha usmenenue Kodpguyuen-
ma QUHAHCOBOU HAOEIHCHOCMU

Hcxo/st U3 3TOr0, CTOUT OTMETUTbh, YTO TONYYCHHOE 3HAYCHUE
ko3¢ uIMeHTa GUHAHCOBOH HAIEKHOCTH TOBOPUT O JOCTATOYHOCTH
0aHKOBCKOT0 KamuTaja g CTa0MIbHOW padOThl KOMITAHHH, TAKIKE
9TO CBHJETEILCTBYET O 3HAYMTEIBHOM MOBBIIICHHH (DUHAHCOBOM
YCTOHYUBOCTH OPraHU3AINH.

4. 3aknrovyeHue

AHaju3 KOHEYHBIX W3MEHEHHUH MpeiCcTaBisieT co00i 00bEKTHB-
HO HEOOXOIMMBI JJIEMEHT JTana YIpaBICHYSCKOH NesITelbHOCTH.
ITpu mMOMOIIM HEro MO3HACTCS CYIIHOCTh SKOHOMHYECKUX M (pHHAH-
COBBIX MPOIIECCOB, BISBIISIIOTCS PE3EPBbI ASSITEIILHOCTH KOMITAHUH U
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MOJrOTaBIMBAIOTCS HAYYHO OOOCHOBAHHBIC PELICHUS AJsl MJIaHUPO-
BaHUS U YIPABJICHUS.

JlarpamxeB aHamM3 KOHEYHBIX W3MEHEHHWM IO3BOJSAET HAWTH
IPOMEXYTOYHbIE 3HA4YEHUs (HAaKTOPOB, NMPH KOTOPBIX NOCTUraeTCs
pasioKeHHe aHAIN3UPYEeMOTo 00O0O0IIAIOIIEro MoKa3aTens Ha BelH-
YyiHbI (AKTOPHOrO BIUSHUA. Takum 00pa3oM, ero MpUMEHEHUE AaeT
BO3MOXXKHOCTb IOJY4EHHUs] TOYHOI'O pacueTa BIMSHUS H3MEHEHHS
3Ha4eHUs (PaKTOPOB HA M3MEHEHHE PE3YJIbTUPYIOLIETO IOKa3aTels.
B nmanHOM ciydae (akTOpHBIE MOKA3aTelIM PaBHONPABHBI 110 OTHO-
LICHUIO APYT K APYTY, IO3TOMY IPHU JAaHHOM CIIOCOO€ UCCIIEA0BaHUS
HE BBIJBUTAIOTCS HPEATIONOKEHHUA O 3HAYMMOCTH OJHOIO Hajd JpYy-
THM.

Ilpu anamu3e Takoro (UHAHCOBOTO IOKa3aTelsl, KaK pEHTa-
0eNbHOCTh aKTHBOB OBII CHEJaH BBIBOA O 0O€30rOBOPOYHON MpH-
OBUIBHOCTH HCCIIEAYEeMOM KOMIIAaHMU. DTO TOATBEPKAAET CHOCO0-
HOCTb  OpTraHW3allid TeHepupoBaTh MNpuObUTE 0e3  ydera
(bMHAHCOBOTO JIEBEpUIKA, OOeCIeUrnBas KaueCTBEHHOE YIpaBlICHUE
AKTUBAMHU.

HccnenoBanne TeKyled JIMKBUIHOCTH OpraHU3allud CBHIE-
TEJILCTBYET O PAlMOHAJIBHON CTPYKTYpe KamuTajla KOMIIaHUH. Tak-
K€ 3TO TOBOPHUT O HU3KOM (DMHAHCOBOM PHUCKE, TO €CTh NPEANPHUITHE
B COCTOSIHMM CTaOMJIbHO OIUIaYMBATh TEKYILUE CUETA.

Koaddumment ¢puHaHCOBOM HANEKHOCTH, 3HAYEHHE KOTOPOTO
MO3BOJIIET MOATBEPAUTH MPEAINOIOXKEeHne O (pUHAHCOBOW yCTOHUU-
BOCTH, ITOKa3aJl, YTO IJIAHOBOE M (DaKTUUECKOE 3HAUYEHUs PEe3yJIbTHU-
PYIOLIEro TMOKa3aTesisi B 000MX ClydasXx MPEeBOCXOIAT 3Ha4deHue 1,
MIpUYEM MMEET MECTO POCT JaHHOTO Mokaszarens. IMeHHo mosToMmy,
MOYKHO TOBOPHUTBH O TOBBILIEHUH YCTOMYMBOCTH KOMIIaHUH, €€ (-
(EKTUBHOCTH B IJIaHE IPUHSTHUS YIPABICHYECKUX PEILICHUH.

[lonmy4yeHHbIe pe3ynbTaThl UCCIEIOBAHUS TTO3BOJIMIN CACTATh U
000CHOBAaTh OCHOBHOHM IMPOEKTHO-IIPAKTUYECKUH BBIBOJ O TOM, UTO
M3y4YeHNe OCHOBHBIX Mokazarened 3ddexkruBHOCTH KOoMnanuu OAO
«bank BTb» mokazano ycToHYMBOE pa3BUTHE paccMaTpUBAEMOU
OpraHu3alyy, Tak Kak o0ecleuynBacTcs poCT NPUObUIM U KamuTaia
OpraHu3alyy, COXpaHsercs e€ IUlaTexe- U KPeAUTOCHOCOOHOCTb.
Taxke 3TO CBHIETENBCTBYET 00 0OecmedeHHOCTH (MHAHCOBBIMU
pecypcamu, HeOOXOJUMBIMH AJISl HOPMAJILHOTO (PYHKIMOHUPOBAHUS
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MIPEANPUATHSA, TIETCCOO0PA3HOCTH MX pa3MemeHnus u d(PPEKTHBHO-
CTH UCTIOJIb30BaHMS, TIATEKECITOCOOHOCTH OpraHU3aIUH.

B nanHOM ciyyae MOKHO FOBOPUTH O CTAOMIILHOM TOJIOXKCHUU
NPENPHUSITUS: O TIPEBBIIIICHUH JIOXOJIOB HAJ| pACX0JIaMH, CBOOOTHOM
pacropsHKeHUH JICHeXKHBIMHU CpeJicTBaMU U MX 3()deKTHBHOM wc-
MOJIH30BaHUH.

Paboma noooepoicana MOH P®D 6 pamkax nepeuns HUP 6azo-
6ot uacmu l'oczadanus 6 cghepe HayuHOlU OesmenbHOCMU, NPOEKm
MNe 970.
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Abstract: The main task of the article is the implementation of the
Lagrange analysis of finite changes for research the financial
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position of the enterprise by an example of indicators such as return
on assets, the current ratio and financial capability of the company.
Also in this article we consider the possibility of supporting the
adoption of effective managerial decision by analyzing the financial
indicators of the object of research in order to optimize and reduce
costs, improve overall capital-output ratio of the organization
based on the obtained theoretical and numerical justifications.

Keywords: the Lagrange analysis of finite changes, return on
assets, current ratio, financial capability.
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