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AHHOTauus. B cratbe paccMmoTpeHa porb (PUMHAHCOBOTO aHanmMsa Kak Kl4YeBOr0 WMHCTPYMEHTa MOBbILLEHUs
A(PPEKTUBHOCTN [EATENBHOCTM NPEANPUATUIA B YCIOBUSX PbIHOYHOM 3KOHOMUKM. PackpbiTa B3auMOCBSA3b Mexay
Ka4eCTBOM aHanMTU4eckon paboTbl M pe3ynbTaTMBHOCTLIO yrpasrieH4Yeckux peweHnin. Ocoboe BHUMaHWe yaeneHo
COBpEeMEHHbIM METOAaM OLEHKN (OMHAHCOBBIX Pe3yrbTaToB, IMKBUAHOCTU, peHTabensHOCTM 1 PMHAHCOBOW YCTOMYMBOCTM
npeanpusatni. OTMEYeHO, YTO BHeOPEHWEe aHanNUTUYeCKMX MOAXOAOB, OCHOBAHHbIX Ha LMEPOBBLIX TEXHOMOrMAX
N aBTOMaTU3UPOBaHHbLIX CUCTEMax o6paboTkM [AaHHbIX, CMOCOGCTBYET MOBBILEHWUIO MNPO3PAYHOCTU, CHUDKEHMIO
(PMHAHCOBBLIX PUCKOB M POCTY KOHKYPEHTOCMOCOOHOCTM KOMMaHwWW. Pesynstartbl MCCNefoBaHWS NOATBEPXAAloT, YTO
CUCTEMHbIV N KOMMNIEKCHBIN (DUHAHCOBbLIV aHanu3 ABMSeTCS HEOTbEMIIEMbIM ANIEMEHTOM CTpaTermyeckoro ynpaeneHus
N YyCTONYMBOIO Pa3BUTUSA NPEANPUATUN.

KnioueBble crnosa: ¢UHAHCOBLIM  aHanus; 3dQEKTUBHOCTb; ynpaBreHne; peHTabenbHOCTb;  YCTOMYMBOCTD;
LmdpoBU3aLmMs; NpeanpusTue.

Annotatsiya. Magolada bozor igtisodiyoti sharoitida korxonalarning faoliyat samaradorligini oshirishda moliyaviy tahlilning
asosiy vosita sifatidagi o‘rni yoritiigan. Analitik ishlar sifati va boshqgaruv qarorlarining samaradorligi o'rtasidagi o‘zaro
bog‘liglik ochib berilgan. Moliyaviy natijalar, likvidlik, rentabellik hamda moliyaviy barqgarorlikni baholashning zamonaviy
usullariga alohida e’tibor qaratilgan. Ragamli texnologiyalar va avtomatlashtirigan ma’lumotlarni gayta ishlash
tizimlariga asoslangan tahlil usullarini joriy etish shaffoflikni oshirish, moliyaviy xavflarni kamaytirish va korxonalarning
ragobatbardoshligini kuchaytirishga xizmat giladi. Tadqiqot natijalari shuni ko‘rsatadiki, tizimli va kompleks moliyaviy tahlil
korxonalarning strategik boshgaruvi hamda bargaror rivojlanishining ajralmas gismi hisoblanadi.

Kalit so'zlar: moliyaviy tahlil; samaradorlik; boshqaruv; rentabellik; bargarorlik; ragamlashtirish; korxona.

Abstract. The article explores the role of financial analysis as a key tool for enhancing enterprise efficiency in a market
economy. The interrelation between the quality of analytical work and the effectiveness of management decisions
is highlighted. Particular attention is paid to modern methods for assessing financial results, liquidity, profitability,
and financial stability. It is noted that the implementation of analytical approaches based on digital technologies and
automated data processing systems contributes to increased transparency, reduced financial risks, and strengthened
competitiveness. The research findings confirm that systematic and comprehensive financial analysis is an integral part
of strategic management and sustainable enterprise development.

Keywords: financial analysis; efficiency; management; profitability; stability; digitalization; enterprise.

BBEAEHHWE

B coBpeMeHHbIX YyCroBUAX OAMHAMUYHOIO PasBUTUS SKOHOMUKW, YCUMEHUSI KOHKYPEHLUN U NOCTOSAHHBIX
TEXHOMOMMYECKUX WU3MEHEHUA KMYeBbIM  (PaKTOPOM  YCTOMYMBOrO  PYHKLMOHUPOBAHUS Npeanpuatui
CTaHOBUTCA 3PEKTMBHOE yrnpaBneHne nx guHaHcoBbiMy pecypcamu. OOHUM U3 BaXXKHENLLNX MHCTPYMEHTOB
obecneyeHnss Takon 3PPEKTUBHOCTU SABMSIETCA (PMHAHCOBBLIA aHanmM3, KOTOPbIN MO3BONSET OOBLEKTUBHO
OLIEeHUTb TeKylllee COCTOSHME MPeanpuATUs, BbISBUTb BHYTPEHHME pe3epBbl U ONpedenuTb HanpaBreHus
NOBbLILLEHUS Pe3yNbTaTUBHOCTU €ro AeATENbHOCTH.

®OVHaHCOBbLI aHanu3 BbICTYNaeT CBA3YKLWMM 3BEHOM MeXOy CUCTeMOn OyxranTepckoro Y4yéTa,
yNpaBfeH4YeCckMM KOHTpPONeM UM MNPOoLEecCOM MpUHATUSA ynpaBneHdyecknx pelleHun. OH  dopmupyeT
WH(OPMALMOHHYIO OCHOBY ANA PYKOBOACTBA NPeanpusiTus, WHBECTOPOB, KPeauTopoB U APYrux
3aMHTEPECOBaHHbIX CTOPOH. B ycnoBusax umdpoBm3anmm aKOHOMUKA 1 nepexona K KOHLEenuun ycTonynmBoro
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pasBUTUA 3HaYeHne (OUHAHCOBOro aHanusa CyLecTBeHHO BO3pacTaeT, NOCKOSbKY OH CTaHOBUTCS HE TONbKO
WHCTPYMEHTOM OLIEHKU (DMHaHCOBBIX MoKasaTernemn, HO U MEXaHU3MOM MPOrHO3MPOBaHUS, MIaHNPOBAHUA U
CTpaTern4yeckoro yrnpasneHus.

CoBpemeHHble NpeanpuATUS YHKLMOHMPYIOT B YCMOBUSX BbICOKON HEONPeAeNEHHOCTY M HECTabWbHOCTH
PbIHOYHOW KOHBIOHKTYPbI, YTO TpebyeT BHeAPEHNs1 YCOBEPLLUEHCTBOBAHHbLIX METOAOB aHann3a, OCHOBaHHbIX Ha
NPUMEHEHUN NHADOPMALMOHHBIX TEXHOMOMMN N aHanNUTUYecKknx cuctem. MHTerpaumns umdposbix nraTgopm,
cuctem Business Intelligence n nHcTpymeHTOB 06paboTkvM Gonblumx gaHHbIX (Big Data) nossonsietr He
TOMBbKO YCKOPWUTb aHanmMTUYeckne npoLecchl, HO N 3HAYUTENBbHO MOBBLICUTHL MX TOYHOCTb, AOCTOBEPHOCTb U
NpaKTUYECKY LIEHHOCTb.

Ocobyto akTyanbHOCTb NpuobpeTaeT nepexos OT TPaAWULMOHHbIX, MPEUMYLLECTBEHHO PETPOCMNEKTUBHbIX
MEeTO[OB aHanm3a K KOMMMEKCHbIM W MPOrHO3HbIM NOoAXo4aM, OPUEHTMPOBAHHBIM Ha OLEHKY AMHAMWKM
pa3BUTUSA NPeaNpPUATUS 1 ero CnocobHOCTM afanTpPoBaTbCs K USMEHEHNAM BHELLHel cpeapbl. B coBpeMeHHbIx
yCcrnoBusX (OUHAHCOBLIA aHanM3 paccMaTpuMBaEeTCsl Kak CTpaTerMiyeckun MHCTPYMeHT, obecneuvBaroLimi
pauMoHarnsHOe NCMNorb3oBaHWE PECYPCOB, NOBbLILLEHWE MHBECTULIMOHHON NPMBIIeKaTeNbHOCTN, MUHUMN3aLMNIO
PUCKOB U AOCTUXKEHUE YCTONYMBBLIX KOHKYPEHTHbLIX NPENMYLLIECTB.

Takum obpasom, uccrnegoBaHve ponv  (UHAHCOBOrO aHanu3a B MoBbileHUun 3dPEKTUBHOCTU
OEeATENbHOCTU NPEANPUATUIA SBNAETCA BaXKHbIM HarpaBleHWEM Kak B TEOPETUYECKOM, TakK U B NPUKIagHOM
acnekte. CuUCTeMHbIn MoAxo4 K aHanu3dy (PUHAHCOBO-XO3SANCTBEHHOW [OEeSATEeNnbHOCTM CnocobcTByeT
BblpaboTKke ahEKTVNBHBIX YNPaBNEHYECKNX PELLEHUIA, HanpaBneHHbIX Ha POCT peHTabenbHOCTU, yKpenneHue
(h1HaAHCOBOW YCTONYMBOCTU 1 obecneyeHne 4ONrOCPOYHOro pa3BuTUS NPeanpUaTUS.

Llenbto JaHHOM CTaTby SBNSAETCS packpblTUe ponu MHaAHCOBOIO aHanM3a B NoBbILLEeHNU 9P (EKTUBHOCTH
OEeATEeNbHOCTN  MpeanpuaTuiA, ONpederieHne ero  KrYeBbiX (YHKUMA U BbIIBNEHWE HarnpaBrieHun
COBEpPLUEHCTBOBAHWS aHanMTUYeCKnMX METOA0B C YHETOM COBPEMEHHbIX 3KOHOMUYECKUX peanun.

Ob30P NJUTEPATYPbBI IO TEME

OnaenbmaH E.N. n HoBnkosa T.B. oTmeyvatoT, 4To «nokasatenu, npuMmeHsiemble B oMHaHCOBOM aHanmse,
uenecoobpasHo noppasfensitb Ha abcontoTHble U OTHOCUTENbHbIE. ADGCOMNIOTHLIE MOKa3aTenu oTpaxaroT
006 BEMHbIE XapaKTEPUCTUKN AEATENBHOCTU NPEANPUSATUS, OLHAKO He BCerganatoT 00 beKTUBHOE NpeAcTaBeHne
0 pearbHbIX pe3yrnbTaTtax, 0COOeHHO B Nepuoabl MHPMSALMOHHBLIX KonebaHui. B To e Bpemsi OTHOCUTESNbHbIE
nokasaTtenu obecnevmBaloT BO3MOXHOCTb COMOCTaBIEHUS C HOpPMaTMBaMW, CPeLHEOTpacneBbiMU AAHHBIMM
N OMHAMWKOWM MPOLUNbIX NEepUofoB, YTO AenaeT ux 6onee MHMOPMATUMBHLIMKU MPU OLEHKE (DUHAHCOBOTO
cocTosiHusa npegnpuatusy [1]. Ha Haw B3rnsg, nogobHas knaccudukaumsa nokasatenen dopmupyeT 6onee
cbanaHCUpOBaHHYK aHaNUTUYECKYIO CUCTEMY, COMETAOLLYIO KONMMYECTBEHHbLIE U KAYECTBEHHbIE NapaMeTpsbl.
Vicnonb3oBaHne OTHOCUTENbHbIX KO3I(MPULNEHTOB OEACTBUTENbHO AenaeT (UMHAHCOBbLIA aHanua rmokum
WHCTPYMEHTOM, CMOCOOHbIM aaanTupoBaTbCs K U3BMEHEHNSIM SKOHOMUYECKOW cpeapl.

MaHiwoTta O.H. u [nnbmaHoBa HO.P. nogyépkvBaloT, 4YTO «B YCMOBUSAX PbIHOYHOW 3KOHOMMWKM
npeanpusaTUsS NOony4unu GonbLUyld CaMOCTOATENbLHOCTL B BOMPOCaxX MraHUpoBaHMs, UHAHCUPOBaHMWS
N BbibOpa MapTHEPOB, YTO YCUIUIIO POSlb 3KOHOMWUYECKOro M (DUHAHCOBOro aHanmsa. B coBpemeHHbIX
YCINOBUSAX MMEHHO aHanuMTu4eckass [OesATeNbHOCTb CTAHOBUTCS OCHOBHBIM WHCTPYMEHTOM  CHVDKEHUSI
PUCKOB MpU MPUHATAM YyMpaBreH4yecknx pelleHnin» [2]. Wccnepoeatenu cnpaBegniMBo OTMEYalT, YTO
MOBbILLIEHWNE KOHKYPEHTOCNOCOOHOCTM, BHEAPEHWE WHHOBALMIWA, POCT MNPOU3BOAUTENBHOCTU U pa3BUTUE
npegnpyHMMaTENbCKOA MHMUMATMBLI HEBO3MOXHbLI 6e3 rrybokoro aHanmsa ¢uHaHCcoBbIX Mokasatenen. C
Hallel TOYKM 3peHMsl, JaHHas NO3uuMsi onpaBgaHa, MOCKONbKY UMEHHO (OMHAHCOBLIA aHanm3 no3BonsieT
npeanpusaTUSM aganTMpoBaThCs K TPeOOBaHUSAM PbIHOYHOW Cpedbl, OLeHNBaTh 9P(EKTUBHOCTL BHEOPSIEMbIX
peLleHnin n bopMupoBaTh CTPATEN0 YCTOMYMBOTO Pa3BUTHSI.

AbaynkagbipoB Y.Y. 1 cOaBTOpbl paccMaTpuBaloT aHanvM3 (UHAHCOBO-XO3SMCTBEHHOW OEATENbHOCTU
KaK KIto4eBOW MHCTPYMEHT yNpaBlieHYeCcKoro Bo3AencTBus. 1o MX MHEHUIO, «Ero MpakTu4eckas 3Ha4MMOCTb
3akKmnyaeTcs B CNOocobHOCTM obecneyvmBaTb OOBEKTUBHYIO U KOMMMEKCHYHO OLEHKY (PMHAHCOBOrO COCTOSIHUS
NnpeanpusTUs, BbISBNATL BHYTPEHHWE pe3epBbl M hopMMpoBaTh OCHOBY Anst pa3paboTku ynpaBreH4Yecknx
pewweHun. Takon noaxon Aenaet (PUHAHCOBLIM aHanM3 He TONbKO (PYHKLMEN KOHTPOMs, HO U BaXHbIM
aneMeHToM cucteMbl ynpasneHusy [3]. C Halen TOYKM 3peHusi, BbIBOAbI UccnegoBatenen noavyépkmsatot
CUCTEMHbIV xapakTep (UHAHCOBOrO aHanusa, KOTOpbIA [OSKEH ObiTb WHTErpypoBaH BO BCE YPOBHU
yrpaBrneHnss N UCMNONb30BaTbCA Kak MEXaHU3M MoBbleHUsT 3dEKTUBHOCTM BusHeca u ynpaBreH4YecKomn
OTBETCTBEHHOCTMW.

Xaspatkynosa J1.H. akueHTUpyeT BHUMaHWE Ha TOM, 4YTO «B cUCTEMe (PMHAHCOBO-XO3ANCTBEHHOIO
aHarnusa BaXKHyl porb UrpaeT oueHKa aeKTUBHOCTY ynpaBreHns AeHeXHbIMY noTokamuy [4]. No MHeHuo
aBTOpa, pauuoHanbHOe pacnpefernieHMe U UCMOSNb30BaHWE [OEHEXHbIX CPEACTB HanpsMyl OnpeaensioT
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YPOBEHb NMKBUAHOCTU, NIATEXeCNnoCcoOHOCTM U (DMHAHCOBOW YCTOMYMBOCTU Npeanpuatus. Mbl nonaraem,
4YTO AaHHOe YyTBEPXKAEHMEe OTpaxaeT KIo4eBY 0COOEHHOCTb COBPEMEHHOro hMHAHCOBOrO aHanusa — ero
OpUEeHTaumMio He TOMbKO Ha (UKCaUUo UTOroB OeATENbHOCTUM, HO U Ha aKTUBHOE ynpaBreHue MnoTokamu
kanuTana gns obecneyeHns 4ONrOCPOYHON CTabUITbHOCTU KOMMaHUW.

XyxaxaHoB M.X. paccmaTtpuaeT pa3BuTe (oMHAHCOBOro aHanusa B 6onee LUMpOKOM KOHTEKCTE — Yepes
nccrnefoBaHne CYLLHOCTM YYETHBIX M (PUHAHCOBLIX KaTeropui, TakuxX Kak Kanutarn, akTuebl, 06s13aTensCcTBa,
goxoabl U pacxofpl. 10 ero MHeHU0, KMMEHHO KOPPEKTHOE MOHWMaHWE U MHTeprnpeTauus 3aTUX KaTeropumn
onpefensioT KayecTBO aHanUTUYECKMX BbIBOOAOB W [OCTOBEPHOCTb OLEHKM (OUHAHCOBOIO COCTOSIHUS
npeanpustusa» [5]. ABTOop nNog4épKMBaeT, YTO rMybnHa 3KOHOMWYECKOro aHanmMsa BO MHOrOM 3aBWUCWUT OT
coepXaHusi, BKNaablBaeMoro B 3T NOHATUS. Ha Haw B3rnag, noaxon XyxkaxaHoBa M.X. nmeeT BaxHoe
TeopeTnyeckoe 3HadeHue, MOCKONbKYy OPWEHTUPYET MWCCredoBaTenen U MNpakTUKOB Ha HEeOOXOAMMOCTb
METOLOMOrM4eckon TOYHOCTM W KOHUEeNTyanbHOM LEeNnoCTHOCTU B (PMHAHCOBOM aHanuse. Tonbko npu
KOPPEKTHOM MOHMMAaHMN 3KOHOMUYECKUX KAaTErOPUA MOXHO A0OMTbCS HAay4YHOW 06O0CHOBAHHOCTU BLIBOOOB U
3(pPEKTUBHOCTM NPAKTUYECKNX PELLEHUN.

MpoBefEHHBIN 0630p HAaY4YHBIX UCTOYHWUKOB NO3BOSISIET 3aKMOYNTb, YTO COBPEMEHHbIV (OMHAHCOBbLIV aHan13
npeactaBnseT cobor He MPOCTO MHCTPYMEHT KOHTPOSS, @ CIOXHYK CUCTEMY, MHTErPUPYHOLLYIO 3MEMEHTHI
CcTpaTernyeckoro, ynpaBneH4eckoro n MHBECTULMOHHOIO aHanu3a. B HayuyHon nuTtepatype nogyépkmBaeTcs
He0oOX0AMMOCTb KOMMIIEKCHOMO NoAxoAa K OLleHKe (OMHaHCOBO-X035IMCTBEHHOW AEeATENbHOCTM, OCHOBAHHOIO Ha
COYETaHUN KOSTMYECTBEHHBIX M KA4YECTBEHHbLIX METOA0B, YTO 0becnevnBaeT 0ObEKTUBHOCTL U JOCTOBEPHOCTb
aHanuMTU4eCcKMxX BbIBOAOB.

CoBpeMeHHble WCCNeAOBaHUSA akUEeHTUPYIT BHUMaHUE Ha BaXHOCTUM YNpaBneHUst LEeHEXHbIMU
noTokamu, CTPYKTYpbl KanuTana u nokasaTenen peHTabenbHOCTM Kak KIo4veBbiX (pakTOpoB YCTOMYMBOrO
pas3BuTusa npegnpusatui. [pu aToM pasBuTUE MeTOAOonoruM (UMHaAHCOBOrO aHanmsa HepaspbiBHO CBS3aHO
C uudppoBu3aumen IKOHOMUYECKMX MPOLECCOB, aBTOMaTM3auMen YYETHbIX CUCTEM W BHeLpeHUem
WHHOBALIMOHHbLIX aHanMTU4eckux TexHomnorun. B Lenom o6o0LieHne TeopeTnyecknx noaxonoB NokasbiBaerT,
YTO noBbIeHNe 3PHEKTUBHOCTN (DUHAHCOBOrO aHanm3a SABnsieTcsl HEOOXOAMMBIM YCIOBUEM obecneveHust
YCTOMYMBOCTU, KOHKYPEHTOCMOCOOHOCTU U MHBECTULMOHHOW MPUBIEKATENbHOCTU aKUMOHEPHLIX OOLEecTB B
YCIOBUSAX COBPEMEHHOW SKOHOMUKM.

METOA4OJIO0OTI'MA UCCITELOBAHUA

MeTogonornyeckass ©0asa uccriegoBaHUS onupaeTcd Ha WucCnosib3oBaHMe Hay4YHO-TEeOPEeTU4ECKOro
N CpaBHUTENbHOIO aHalnum3a, a TakKXKe MeToaoB J1Iorm4eckoro 0600LeHns 1 cuctemaTmnsaumm Hay4HbIX
MCTO4YHMKOB. B xoae pa60TbI OCyLLECTBJIEHO U3y4eHne n KputTn4eCkoe OCMbICIeHne CyLLeCTBYHOLWMX NOAX040B
K chHchosomy aHanndy n[eATeribHOCTU akKUMOHEepPHbIX o0LecTB, YTO MO3BOMUIO BbISIBUTH KITHOYEBLIE
HanpasJrieHna ero coBepLueHCTBOBaHNA B YCITOBUAX LI,VI(prBVI3aLJ,I/IM OKOHOMMUKMN. HDOBeﬂ,éHHoe ncenegoBaHne
nveet TeopeTMKO-aHaﬂMTquCKMVI XapakTtep 1 HanpaBJieHO Ha pacCKpbITUE CYLLUHOCTH, TEHOEeHU M pa3BnTUAa n
npenmyLecTts NnpuMeHeHnAa COBpeMEHHbIX METOL0B d’)MHaHCOBOFO aHanumsa B KOpFIOpaTMBHOIZ NPaKkTuKe.

AHAJIN3 U PE3YJTBbTATHI

CoBpemeHHasi mpakTvka CBWAETEeNbCTBYeT O TOM, YTO 3(P(PEeKTUBHOCTb AEATENbHOCTU NPeanpuaTUin
BO MHOIOM OMpeaensieTcs YpoOBHEM oOpraHu3auMm UMHAHCOBOrO aHanusa M KavyecTBOM MofyyvaeMbixX
aHanMTUYeCKMX [AaHHbiX. OUHAHCOBbLI aHanu3 BbICTYNaeT KIOYEBbIM WMHCTPYMEHTOM  OMarHOCTUKM
(bMHAHCOBOrO COCTOSIHMS, OLEHKM MraTexecnocobHOCTW, NWKBMOHOCTW, peHTabenbHOCTM W OEenoBON
aKTUBHOCTM nNpeanpuatTusa. B ycrnoBusX PbIHOYHOWM SKOHOMMKM €ro pesynbTaTbl CrnyKaT OCHOBOW Ans
pa3paboTku yrnpaBneHYeCcKUX peLUeHWUi, HampaBfeHHbIX Ha MOBbILIEHWE IKOHOMMYECKOW 3dheKTUBHOCTH,
YCTOMYMBOCTM U MHBECTULIMOHHOM NpuBReKkaTenbHOCT! busHeca.

MNpoBenéHHoe uccrnenoBaHMe MOKasbiBaeT, UYTO 3HauMTernbHas YacTb MPeanpusaTUA  CTankvMBaeTcs
C npobnemon HeCUCTEMHOCTWM aHanmuTuyeckon paboTbl. Bo MHoOrux cnydasx ¢UHaAHCOBbIN aHanua
orpaHMyMBaeTCs pac4HETOM OTAeNbHbIX NokasaTenen 6e3 X B3aumMocBsA3M U NOCMeayloLWwero NCnonb3oBaHns
ANsi NPOrHO3MPOBaHWSA. JTO MPUBOAUT K MPUHATUIO YNPaBrEHYEeCKMX PeLIeHWn Ha OCHOBE HerorHou
NHGOpPMaLMK, CHKast X 060CHOBAHHOCTb M NOBbILLAs BEPOATHOCTb (PMHAHCOBBIX PUCKOB.

B nocnegHue rogbl HabmnogaeTcd yctomumBas TeHAEHUMS nepexoda OT TpaaMUMOHHbIX MeTOAOoB
aHanm3a K KOMMMeKCHbIM uUMdpoBbIM cuctemam. Bcé 6Gonblue npeanpusatuii BHeOPSIOT WMHCTPYMEHTHI
Business Intelligence (Bl), ERP-cuctembl, a Takke TexHonorun Big Data, obGecnedvBatoine onepaTtmBHytO
06paboTKy 3HaUNTENbHBLIX OOBEMOB MHGOPMaLUMM N BbISIBNEHWE CKPbITbIX 3aKOHOMEPHOCTEN B (DUHAHCOBO-
XO35MCTBEHHbIX NpoLeccax.
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Ocoboe pacnpocTtpaHeHne nony4vaet KPI-nogxon (Key Performance Indicators), koTtopbii no3sonsiet
yBsi3aTb (PMHAHCOBbIE pe3ynbTaThl C CTpATErMYECKUMM LeNsiMM KoMnaHumn. Takon nogxom cnocobcTeyeT 6onee
TOYHOW OLleHKe 3(PPEKTMBHOCTM MCMNOMBL30BAHUS PECYPCOB, YNPaABNEHYECKON Pe3ynbTaTUBHOCTU U CTENEHU
OOCTVDKEHUS NIAaHOBbLIX NoKasaTtenen.

Ta6usinna 1. AHa/Iu3 K/II04YeBbIX PUHAHCOBBIX OKa3aTe el AesaTebHOCTH NpeNpUsITUS

'pynna nokasareneu OKoHOMMYeCcKoe coaepxaHue WHTepnpeTaumsa pe3ynbTaToB
Mokazatenu XapaktepusytoT CnocobHOCTb 3HaueHue Bbllle 1 ykasbiBaeT Ha JOCTaTOMHbIN
MKBUAHOCTH npeanpusTUS CBOEBPEMEHHO MorallaTth | ypoBeHb NnaTéxecrnocobHOCTU; Huxe 1 - Ha puck

KpaTKoCpOUHble 0b6si3aTensCTBa HennaTtexen
Mokazatenu OTpaxatoT CTPYKTYPY UCTOYHUKOB OnTMManbHbIM cYUTaeTCs 4O COBGCTBEHHOrO
conmHaHcoBOM drHaHCHpOBaHNs 1 cTeneHb kanuTana He MeHee 50 %; pocT 3aeMHbIX CPeAcTB
yCTON4YUBOCTU 3aBMCUMOCTU OT 3aEMHbIX CPEACTB MOBbILLAET PUCK (PUHAHCOBOW HECTABUMBHOCTU
Mokazatenu OTpaxatoT adhHeKTUBHOCTb PocT peHTabenbHOCTU CBMAETENbCTBYET

CHTABENLHOCTH 1Cnonb30BaHUsA pecypcoB u 0 NOBbILIEHUM 3PPEKTUBHOCTU 1
P NpuUBbLINBHOCTD AeSATENBHOCTU KOHKYPEHTOCNOCOBHOCTM NpeanpusaTus

. | XapakTepuaytoT MHTEHCUBHOCTb Bonee BbICOKME 3HAYEHUSA NOKa3bIBAKOT
Moka3aTenu genoBown
AKTMBHOCTY MCMOMb30BaHNs PECYPCOB N CKOPOCTb | ahhEeKTUBHOCTL ynpaBneHnst 060pOTHbIM
o6op0Ta Kanuntana Kanmntanom n aktuBamu
MokasaTtenu Poct AaHHbIX NoKa3aTerien o3Ha4YaeT noBblilleHne
OTpaxatoT ypoBeHb UCMOMb30BaHNS y
3(*)(*)eKTI/IBHOCTM npon3BoanTesibHOCTU N SKOHOMUYEeCKoun
TPYAOBOro NOTeHuMana npeanpuaTms
ynpaBneHus pPe3ynbTaTUBHOCTU AEATENBHOCTU
MokasbiBatoT CNOcoOOHOCTb y . y y
MonoxuTenbHbIA 1 YCTOMNYMBbIN OEHEXHbIN NOTOK
Moka3artenu npeanpuaTUsi reHepnpoBaTb y y
cBnaeTenbCTBYET O d:)VIHaHCOBOI/I YCTON4YNBOCTU U
OEHEeXHOro noTtoka OeHeXHble cpeacTBa ANS BbINOMHEHNS

< BO3MOXHOCTU pa3BnUTUA
006a3aTenbCTB U UHBECTULNIA

CocTaBneHo aBTOPOM.

Cuctema KnoYeBbiX (UHAHCOBLIX MOKa3aTene oOxBaTblBAaeT OCHOBHbIE HaMpaBieHUsI OLEHKU
(PUHAHCOBO-XO35IMCTBEHHOW AEATENBbHOCTM MPEeAnpusaTus 1 obecneymBaeT KOMMMEKCHYH XapaKTepUCTUKY
€ro 9KOHOMMYECKOro cocTosHMsA. Kaxabi 6ok nokasatenen BbiNOSHAET CAaMOCTOSATENbHYH aHaNUTUYECKYIO
PYHKLMIO:

- nokasaTenu NIMKBUOHOCTU N PMHAHCOBOW YCTOMYMBOCTM OTPaXatoT NNaTéxecnocoOHOCTb NpeanpusaTus
1 cbanaHcMpoBaHHOCTb CTPYKTYpbl €ro Kanutana;

- nokasartenu peHTabenbHOCTM XxapakTepuayoT 3 (EKTUBHOCTb NCNOMb30BaHWS PECYPCOB;

- nokasaTenu OefoBON aKTMBHOCTM OEMOHCTPUPYIOT MHTEHCUBHOCTb 0O0pOTa akTUBOB M CKOPOCTb MX
npeBpaLleHns B LEHEXHYIO hOpMY;

- nokasaTtenun acpPEeKTUBHOCTI YNPaBNEHUSA N JEHEXKHBIX MOTOKOB JOMOMHSAOT CUCTEMY aHan13a, No3Bosss
OLEHNTb MpPOU3BOAUTENBHOCTL TpyAda, 3(PdEKTUBHOCTb OMEpPaLMOHHON [eATEeNbHOCTU U CroCOOHOCTb
npegnpusaTUsS OpMUPOBaTb BHYTPEHHNE UCTOYHUKM (DUHAHCUPOBAHKS.

B coBokynHOCTM 3TW nokasaTtenu hopMUpYOT LIENOCTHOE MpeacTaBneHne o oMHaHCOBOM MOJIOXKEHUM
npeanpusTUsi, ypOBHE €ro yCTONYMBOCTU U pe3yNbTaTUBHOCTU AEATENBHOCTU. IX KOMNNEKCHOE NCMONb30BaHne
obecneunBaeT BO3MOXHOCTb HE TOMbKO OOBEKTUBHOW AMArHOCTUKN TEKYLLEro COCTOSIHWSI, HO U BbISIBIIEHUS
pe3epBOB MOBbILLIEHUSA 3PDEKTUBHOCTA yNpaBneHns OUHAHCOBLIMM peCypcamMun 1 KanuTanom.

B Tabnuue 2 cuctemaTtnanpoBaHbl OCHOBHbIE METOAblI pacyéTa KIYeBbIX (hMHAHCOBbLIX MokasaTenen,
NPUMEHSIEMbIX NpPWU  aHanmM3e AedaTenbHOCTU npeanpustus. [lpeacTaBneHHble [OaHHble  MO3BONSAOT
OCYLLECTBMSATb CONOCTaBUMYIO M JOCTOBEPHYIO OLEHKY ero (oMHaHCOBOIO COCTOSIHUS, AVHAMUKMA PasBUTUS U

noTeHumana ganbHenwero pocCTa.
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Tab6suua 2. Coco6bl pacyeTa K/II04eBbIX PUHAHCOBBIX TOKa3aTe el AeATeIbHOCTH NPeNPUTUS

Fpynna nokasatenew OcHoBHbIe k03 uLUmneHTbI U hopMynbi

- KoadbdpmumeHT Tekyien nuksngHoctn = O60poTHble akTvBbl / KpaTkocpoyHbie
obsaszatenbcTBa

- KoadpdpmumeHT ObicTpon nuksugHoctn = (O60poTHbIE akTuBbl — 3anachl) /
KpaTkocpouHble obssaTtensctea

MokasaTenu NMKBMAHOCTHU

- KoadbpnumeHT aBToHomun = CobeTBeHHbIN KanuTan / Bantota 6anaHca

MokasaTenu donHaHcoOBOM _ .
- KoadhpumumeHT cooTHOLEHMSA 3aeMHbIX U COBCTBEHHbIX CpeacTB = 3aeMHbIN

YCTOMYMBOCTU .

kanutan / CobCTBEHHbIN KanuTan

- PeHTabenbHocTb npogdax = Mpubbinb oT npogax / Beipy4ka
MokaszaTenu - PeHtabenbHocTb aktmeoB (ROA) = Ynctas npubbinb / CpeaHas BeNnYnHa akTBOB
peHTabenbHOCTU - PeHtabenbHocTb cobetBeHHoro kanutana (ROE) = Ynctas npubbins /

Co6CTBEHHbIN KanuTan

- ObopaumBaemocTb aKkTMBOB = Bbipyyka / CpegHsia BeNM4MHa akTMBOB
MokasaTenu genosown - ObopaumBaemocTb 3anacos = CebectoumocTb npogax / CpegHue 3anachl
aKTUBHOCTM - OB6opaumBaemocTb AeOUTOPCKON 3a80MmKeHHOCTH = Beipyyka / CpegHsas

aebuTopckasi 3a0MmKEHHOCTb

- MpousBoaunTenbHOCTL Tpyaa = Beipyyka / CpegHecnucoyHast YACNEeHHOCTb
MokasaTtenu acpdeKTMBHOCTH | pabOTHNKOB

ynpaBneHus - MpwnbbInb Ha ogHoro paboTHuka = YucTtas npubeins / CpegHecnmco4vHas
YNCMNEHHOCTb PabOTHUKOB

- YncTbln geHexHbIN NoTok = [leHexHble NocTynneHus — [leHexHble Bbinnathbl
- KoathdpmumeHT NoKpbITUSA NPOLEHTOB AEHEXHBIM NOTOKOM = [IeHEXHbI NOTOK OT
onepauroHHoN aeatensHocTu / MNpoueHTHbIE pacxoabl

Moka3aTenu AeHeXHoOro
noroka

CocTaBneHo aBTOPOM.

MpeactaBneHHass cuUcTeMa PacYETHbIX  KO3IMMULMEHTOB OTpakaeT MEeTOOONIOMMYECKYID OCHOBY
KOMMJIEKCHOrO (PUHAHCOBOrO aHanusa npeanpuatus. NpuMeHeHne KONMYECTBEHHbLIX COOTHOLUEHWUIA Mexay
3reMeHTamMmn OTYETHOCTU obecneunBaeT OOGBEKTMBHOCTb M CONMOCTAaBMMOCTb Pe3ynbTaToB, a TakKe No3BonseT
BbISIBUTb BHYTPEHHWE B3aWMOCBSI3N Mexay nokasaTensMu NIMKBUAHOCTU, YCTOMYMBOCTU, peHTabenbHoCTH,
[ENoBOW aKTUBHOCTU M 3hDEKTUBHOCTU yrnpaBrieHnsi. COBOKYNHOCTb UCMONb3yeMbIX (HOPMYIT AEMOHCTPUPYET,
4YTO (PMHAHCOBLIA aHanM3 ONMPaeTCs Ha MHTErpaumilo CTaTUYECKUX U AMHAMUYECKUX XapaKTepUCTUK, YTO
AernaeT BO3MOXHOM He TOMbKO AMArHOCTUKY TEKYLLErO COCTOSIHUS, HO U OLeHKY TEHAEHUMNIA er0 U3MEHEHUSI BO
BPEMEHM.

Ncnonb3oBaHue ykasaHHbIX KO3 rLMEHTOB cnocobCTBYET (hOPMUPOBAHMNIO CUCTEMHOIO NpeacTaBeHUst
0 (PUHAHCOBO-XO3ANCTBEHHOW [AEATENbHOCTU MNPEeanpuUsiTUSi, pacKkpbiBasi NPUYUHHO-CIIEACTBEHHbIE CBSI3M
Mexay CTPYKTYpon kanutana, 3¢pgeKTUBHOCTHH WUCMONb30BaHWUS PECYPCOB WM CMOCOGHOCTBIO KOMMaHUK
reHepvpoBaTb YCTOMYMBbLIE AEHEXHble MOTOKW. Takas meToauka pacyéTa nokasaTeneil obecneyvBaeT
Hay4yHyl0 0BOOCHOBAHHOCTb aHanMTUYeCKMX BbIBOAOB, MOBbILAET [A0Ka3aTENbHOCTb  YMNpaBreHYeCcKnx
pelweHnii n copmmpyeT OCHOBY Ans pas3paboTkuM cTpaTerMm ykpenneHusi UHaAHCOBOW YCTOMYMBOCTU Y
KOHKYPEHTOCNOCOBHOCTU NpeanpusaTus.

MpakTuyecknii onbIT MOKa3bIBAET, YTO MPEAnpPUSITUS, CUCTEMATUYECKM MPUMEHSIIOLLME KOMMMEKCHbIN
(hVHAHCOBLIN aHanu3, A4EeMOHCTPUPYIOT Goflee BbICOKME 3HAYEHUS KOIPULMEHTA TEKYyLLEN NUKBUAHOCTM,
YPOBHSI (PUHAHCOBOWM HE3ABUCUMOCTM U peHTabenbHocTn aktmBoB (ROA). 3To noaTBepxaaeT Hanuyve
NpsIMOI B3aMMOCBSI3N MEXAY Ka4eCTBOM aHanMTUYeCKon paboTbl U 3PEKTUBHOCTLIO CUCTEMbI YNPaBIEHNS.

PesynbTaThl aHanmMsa cBMOETENLCTBYIOT, YTO BHEAPEHNE COBPEMEHHBLIX METOAUK (PMHAHCOBOrO aHanm3a
cnocobCTBYeT:

— NOBbILLEHNIO 3D DEKTUBHOCTU YrIpaBreHNs PUHAHCOBBLIMM NOTOKaMU 32 CHET PerynsipHOro MOHUTOPUHIa
Kro4eBbIX NokasaTenen;

= ONTUMM3ALMUN CTPYKTYPbl Kanutana U CHWKEHWIO YPOBHS (DUHAHCOBLIX PUCKOB;

— POCTY MHBECTULIMOHHOW MpPUBIIEKATENBHOCTU NpeanpusaTus 6narogapsi NOBbILIEHUIO NPO3PaYHOCTU U
[OCTOBEPHOCTM OTYETHOCTY;

— COBEPLUEHCTBOBAHMIO CTPATEMNMYECKOro NNaHNpoBaHWs Ha OCHOBE 06 bEKTUBHbIX AaHHbIX O (PUHAHCOBbIX
pesynbTartax;

— TMOBbLILEHUO OTBETCTBEHHOCTM MEHEIKEPOB 3a [AOCTWXKEHWE YCTAHOBIEHHbIX MoKasaTenemn
acpdpekTuBHocTu (KPI).

B uenom, pesynbTaThl UCCreoBaHUS NOATBEPXKAAIOT, YTO (PMHAHCOBbIV aHaNNU3 SABMSIETCA HEOTHEMTEMOM
YacTbl CMCTEMbI KOPNOPATUBHOIO ynpaBneHus. Ero pasButue 1 coBepLUEHCTBOBAHME NO3BOSISIIOT HE TONbKO
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06BLEKTMBHO OLIEHMBATL TeKyluMe pesynbTaTbl eATeNbHOCTU, HO U (hOPMMPOBaTb OONTOCPOYHbIE CTpaTernm
NoBbILIEeHNs 3PdEKTUBHOCTU, YCTOMYMBOCTM U KOHKYPEHTOCMNOCOOHOCTM GU3Heca B YCMOBUSX LIMKPPOBOM
9KOHOMMKM.

BBIBOAbBI U MPEAJIONKEHUWA

lMpoBenéHHoe nccrnegoBaHve MO3BOMSeT cAenaTtb BbiBOA4 O TOM, YTO (PMHAHCOBbLIA aHanM3 ABNSeTCH
OAHUM W3 KIMOYEBBLIX WMHCTPYMEHTOB MOBbIWEHNSA 3(PMEKTUBHOCTN JdeaTensHocTU npeanpuatun. OH
obecrneynmBaeT KOMMIEKCHYIO OLEHKY (PMHAHCOBOrO COCTOSIHWS, BbISIBMEHWE BHYTPEHHWX pEe3epBOB U
opMupoBaHne OBOCHOBAHHbLIX YMpaBNEHYECKNX PELUEHWUA, HanpaBrieHHbIX Ha POCT peHTabenbHOCTH,
TNNKBUAHOCTU U (PMHAHCOBOW YCTOMYMBOCTU. B ycnoBusx LndpoBon TpaHcopmMaLm 3KOHOMUKU (OUHAHCOBbIN
aHanus nocTeneHHo 3BOSIOLMOHMPYET U3 PYHKLMN KOHTPONSA B CTPATErmyecknii arieMeHT KopnopaTUBHOMO
ynpasneHusi, obecneyvBaroLLMin JONTOCPOYHYI0 CTabUNbHOCTb M KOHKYPEHTOCMOCOOHOCTL BM3Heca.

CoBpeMeHHble MeToAbl PUHAHCOBOIo aHanM3a, OCHOBaHHbIE Ha LMPOBBLIX TEXHOMOIMAX, asToMmaTmsaumm
N NPUMEHEHMMN aHANNTNYECKMX NNaTdopM, CYLLECTBEHHO PACLLMPSIHOT BO3MOXXHOCTU OLIEHKM U MPOrHO3MPOBaHMWs
duHaHcoBbIX pe3ynbTaToB. Micnonb3oBaHue cuctem busHec-aHanutrkm (Business Intelligence), MHcTpymeHTOB
MoaenvMpoBaHus 1 6onbLUNX AaHHbIX (Big Data) no3BonsieT onepaTtnBHO OTCNEXMBaTb AUHAMUKY nokasatenen,
MPOrHO3MPOBaTb PUCKM W OMpedensTb HanpaBfeHust onTUMM3aumM (UHAHCOBbLIX MOTOKOB. BHegpeHue
KOMMSIEKCHOrO aHanuMsa CrnocobCTBYET MOBbLILIEHWIO MNPO3PaYHOCTM AeATEeNbHOCTU NpeanpusTUin, PoCTy
WNHBECTULIMOHHOW NPYBMEKaTenbHOCTM U YKPENIEHNIO OBEPUSI CO CTOPOHbI MHBECTOPOB U MapTHEPOB.

Ha ocHoBaHuM npoBegéHHOro MccrnegoBaHus Lenecoobpa3Ho COBEpPLUEHCTBOBATb METOAO0SIOrMYECKYHo
6a3y hrHaHCOBOro aHanm3a ¢ y4€ToM MexayHapoAHbIX CTaH4AaPTOB OTYETHOCTU 1 TEHAEHUMI LM poBmn3aLmm.
BaxxHo nHTerpupoBaTtb TPaAMUMOHHbIE METOAbI aHann3a ¢ UHHOBALMOHHBIMW MHCTPYMEHTaMn asToMaTm3aumm
1 BU3yanusaumm aaHHbix. Ocoboe 3HayeHne nprvobpeTaeT pa3BuTe aHanMTUYeCKoON KynbTypbl U MOBbILLEHUE
KBanudmkaumMm cneumanuctoB, 4To nossonut Gonee apdeKTUBHO MCMOMb30BaTb pe3yrfbTaTbl aHanv3a B
ynpaBneH4YecKon NpakTuke U CTpaTernyeckom nraHnpoBaHUN.

Takum obpasom, ycuneHve ponv (pMHAHCOBOro aHanM3a B CUCTEME KOPMOpaTMBHOMO YynpaBrieHus
cnocobCcTByeT He TONMbKO MOBbIWEHWNIO 3(EKTUBHOCTN TeEKyLLEeNn AeATEeNbHOCTM NpeanpusiTuii, HO WU
CO3[aHMI0 NPOYHbIX NPeanochbIfok ANs X YCTOMYMBOrO pasBUTUS, MHHOBALMOHHOMO pocTa U 4OMNrOCPOYHOMN
KOHKYPEHTOCMOCOBHOCTY B YCINOBUAX LMGPOBON 9KOHOMUKN.
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