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fi\l/iv YASHIL IQTISODIYOT VA TARAQQIYOT 2025-yil, oktyabr. Ne 10-son.

COBPEMEHHBIE TEHJEHIIUU U
METO/Ibl ®UHAHCOBOI'O AHAJIU3A
B JEATEJIbHOCTU AKLIMOHEPHBIX
KOMITAHUH

BekbaeBa ®epy3a baxTuepoBHa

PhD no akoHOMU4eckuM Haykam, 1.0. AoueHTa Kadeapbl
«®PuHaHChI 1 LMdpoBasi IKOHOMMKA»

TaLKeHTCKOro rocyapCTBEHHOrO 3KOHOMUYECKOro YHUBepcuTeTa
feruzabekbaeva8@gmail.com

ORCID: 0000-0001-5548-5090

AHHOTauus. B ctatbe npeactaBrneHbl COBPEMEHHbIE TEHAEHLMM M MeToabl (OMHAHCOBOrO aHanusa, npuMMeHsieMble
B [EATENbHOCTU aKUMOHEPHBLIX KOMMAHUA B YCINOBUSIX LMpoBOMA TpaHchopmaumm 3KOHOMUKWU. Packpbita ponb
(bMHAHCOBOrO aHanM3a kak MHCTPYMEHTa MOBbIEHUS 3(hEKTUBHOCTU ynpaBneHus u obecneyeHuss hHaHCOBOM
ycTonumBoctn npegnpusatua. Ocoboe BHUMaHWE yAeneHo pasBUTUIO METOAONOMMYECKUX MOAXOAOB, OCHOBAHHbIX
Ha UMGPOBBLIX TEXHOMOMMNSIX, aBTOMaTM3auunm o6paboTkM [aHHbiX M uHTerpauum ESG-nokasatenen. [NpoBenéH
CpaBHUTENbHbIN aHaNM3 TPaaANLIMOHHbBIX U MHHOBALIMOHHbIX METOA0B aHan13a, BKiodast KO3 ULIMEHTHBIN, (haKTOPHbIN,
mogenb DuPont, aHanun3 geHexHbIX MOTOKOB U Ucnonb3oBaHue cucteM Business Intelligence. Pesynbrathl nccrnegoBaHust
noKasbIBaloT, YTO BHEAPEHNE COBPEMEHHBIX aHANMUTUYECKUX MHCTPYMEHTOB CMOCOOCTBYET MNOBbILLEHUIO MHBECTULIMOHHOW
NpUBreKaTenbHOCTM, MPO3PAYHOCTU U KOHKYPEHTOCNOCOBHOCTU aKLMOHEPHBLIX KOMMAHWA.

KntoueBble crnoBa: MHAHCOBbLIA aHanNu3; akuMoHepHas komnanus; umdpposudauus; KPI; DuPont-aHanus; Business
Intelligence; ycTonymBsoe passutue.

Annotatsiya. Magolada raqamli igtisodiyot sharoitida aksiyadorlik jamiyatlari faoliyatida qo‘llanilayotgan moliyaviy tahlilning
zamonaviy tendensiyalari va usullari ko‘rib chigilgan. Moliyaviy tahlilning boshgaruv samaradorligini oshirish hamda
korxonaning moliyaviy barqgarorligini ta’minlashdagi roli ochib berilgan. Aynigsa, ragamli texnologiyalar, ma’lumotlarni
avtomatik gayta ishlash va ESG ko'rsatkichlarini integratsiyalashga asoslangan metodologik yondashuvlarning
rivojlanishiga alohida e’tibor garatilgan. An’anaviy va innovatsion tahlil usullari — koeffitsientli, faktorli, DuPont modeli, pul
ogimlarini tahlil qilish hamda Business Intelligence tizimlari tahlil gilingan. Tadgigot natijalari shuni ko‘rsatadiki, zamonaviy
analitik vositalarni joriy etish aksiyadorlik jamiyatlarining investitsion jozibadorligi, shaffofligi va ragobatbardoshligini
oshirishga xizmat giladi.

Kalit so‘zlar: moliyaviy tahlil; aksiyadorlik jamiyati; ragamlashtirish; KPI; DuPont tahlili; Business Intelligence; barqgaror
rivojlanish.

Abstract. The article examines modern trends and methods of financial analysis used in the activities of joint-stock
companies under the conditions of the digital economy. The role of financial analysis as a tool for improving management
efficiency and ensuring financial stability is revealed. Particular attention is paid to the development of methodological
approaches based on digital technologies, data automation, and the integration of ESG indicators. A comparative analysis
of traditional and innovative analytical methods is conducted, including ratio analysis, factor analysis, the DuPont model,
cash flow analysis, and Business Intelligence systems. The results show that the implementation of modern analytical
tools enhances the investment attractiveness, transparency, and competitiveness of joint-stock companies.

Key words: financial analysis; joint-stock company; digitalization; KPI; DuPont analysis; Business Intelligence; sustainable
development.
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BBEAEHHWE

B ycnoBuax AMHaMM4YHOro pasBUTUSA PbIHOYHON SKOHOMUKN 1 YCUIEHNSI KOHKYPEHTHOW cpebl (OMHAHCOBbIN
aHanu3 CTaHOBUTCH OAHMM M3 KIOYEBbIX WMHCTPYMEHTOB CTpaTerMyeckoro ynpasreHus akuMOHEPHbIMU
KoMmnaHuamu. CoBpeMeHHble TeHOeHUUN L poBmM3aLmm, rmodanmsaymm n nHTerpaumm (MHaHCOBbIX PbIHKOB
opMUPYIOT HOBbIE TPEOOBAHWS K CUCTEME aHANUTUYECKOM OLLEHKN AeATENbHOCTU NpeanpusaTun. PuHaHCOBLIN
aHanua nepectaér OblTb UCKMHYUTENBbHO MHCTPYMEHTOM PETPOCMNEKTUBHOW OLEHKUM pe3ynbTaToB — OH
npeBpaLlaeTca B OCHOBY NPOrHO3MPOBaHUS, NNAHNPOBAHUSA N MPUHATUS YNIPaBNEHYECKUX PELUEHUIA.

BaHbIM acrnekTomMm COBpPEMEHHOro atana siBnsietcs TpaHcdopmauus MeTOLONOrMyecknx noaxoaoB K
aHanuay MHaHCOBOro COCTOSAHUS. TpaguLUMOHHbIE METOAbl OLEHKN NUKBUOHOCTU, NNaTéXecnocobHOCTH,
peHTabeneHOCTM W OenoBOW aKTUBHOCTU [OOMOSMHAKTCSA HOBbIMUA  @HANUTUYECKUMU  MHCTPYMEHTaMu,
OCHOBaHHbIMW Ha LMAPOBLIX TEXHOMOMNAX, aBToMaTu3auun obpaboTkn AaHHbIX U UHTErpaumm nokasartenen
YCTONYMBOro pa3BuTus. Vicnonb3oBaHune cnuctem busHec-aHanutuku (Bl), 6onbLumnx gaHHbIX 1 UCKYCCTBEHHOIO
WHTENMNeKTa no3BOMseT OCyLecTBNATb Gonee TOYHYHO M OnepaTMBHYK OLEHKY (PMHAHCOBLIX PUCKOB W
noTeHumMana KoMnaHun.

Ocoboe 3HauveHMe npuobpeTaeT KOMMIEKCHOCTb (OUHAHCOBOrO aHanumsa, OPUEHTUPOBaHHas Ha
BbISIBNEHNE B3aUMOCBS3eN Mexay (PMHAHCOBbIMW, MPOU3BOACTBEHHLIMU U YNIPaBeHYeCKMMU NokasaTensMmu.
[ns akuMOHEPHbIX KOMNaHUA, AeATENbHOCTb KOTOPbIX CBA3aHa C NpUBAeYeHneM MHBECTULNIA N obecneveHnem
NPO3payYHOCTN OTYETHOCTU, pa3BUTUE N COBEPLUEHCTBOBAHNE METOA0B aHanm3a CTaHOBUTCH CTpaTermyeckum
NPUOPUTETOM.

Llenb wuccnepoBaHusi — BbIIBUTb COBPEMEHHblE TEHAEHLMU W YCOBEPLUEHCTBOBAaHHblE METOAbI
(PMHaAHCOBOr0 aHanmsa, NpUMeHsieMble B OeATENbHOCTM aKUUOHEPHbIX KOMMaHUM, a Takke onpeaenntb
HanpaBrieHUs NoBbILLEHUSA ero 3(pPEeKTUBHOCTM B YCMNOBUAX LIMGPOBON TpaHCHOPMALMN SKOHOMUKN.

Ob30P NJUTEPATYPbBI IO TEME

BaHk B.P. n coaBTOpbI cuMTaloT, YTO «(UHAHCOBBIN aHanM3 BASIETCA OCHOBHLIM MHCTPYMEHTOM OLEHKM
OEeSATENbHOCTN XO3ANCTBYHOLLEro cyObekTa, B TOM YMCe aKUMOHepHoro obuiectBa. MIMeHHO nmocpencTBOM
aHanmsa MOXXHO OOBEKTUBHO OMNPefenuTb BHYTPEHHUE U BHELLHME B3aMMOCBSA3M NPeanpusaTus, OLEeHUTb ero
nnaTéxecnocobHOCTb, 3hEKTUBHOCTb M OOXOAHOCTb, a Takke 0003HauYNTb MEePCneKkTUBbI OarbHENLLEro
pa3sutus. o pesynbTatam aHanmaa OpMUPYETCS OCHOBA AMNsi MPUHATUS 0OOCHOBaHHbIX YNpaBreHYeCcKnx
peLueHuny [1].

Ha Haw B3rnsg, Takonm noaxod OTpaxaeT YHUMBEPCANbHOCTb (PMHAHCOBOrO aHanu3a, KOTopbid B
COBPEMEHHbBIX YCIOBUSIX CTAHOBUTCH HE MPOCTO MHCTPYMEHTOM KOHTPOSIS, HO Y CTpaTErM4eckUM MeXaHU3MOM
yrpaBneHns yCTONYMBLIM Pa3BUTUEM NPeanpUaTus.

B moHorpacmm Cusbix [.C. ocoboe BHUMaAHWE YAENEHO NMPUMEHEHUIO MaTPUYHbIX METOLOB 3KCMpecc-
OLeHKM (DUHAHCOBOrO COCTOSIHWUSI KOMMaHWUK. ABTOP akUEHTMpyeT BHMMaHUe Ha HeOOXOAMMOCTU CUCTEMHOTO
aHanusa nokasaTenen, NPAMO BAMSAIOLWMX Ha (DUHAHCOBYIO YCTONYMBOCTb, TMKBUOHOCTb, AENOBYI0 aKTUBHOCTb
N cnocobHocTb k camodmHaHcuMpoBaHuio. Kpome Toro, uccnegoBaTtenb BblAENSET 3HAYMMOCTb aHanusa
OBWXEHUST [EHEXHbIX NMOTOKOB U OLIEHKN KPeAUTOCNOCOOHOCTM opraHusauum [2].

Mo HaweMmy MHEHMIO, NCMONb30BaHNE MAaTPUYHbIX MOAENEN ABMNSAETCS NEPCNEKTUBHbLIM HamnpaBlieHNEM,
MOCKOJIbKY OHU NMO3BOJIAT MPOBOAUTE KOMMIIEKCHYHO OLIEHKY B3AaUMOCBSI3aHHbIX Noka3aTtenen u gopmMmnpoBaTb
OVNHaMUYHYO KapTUHY (PMHAHCOBOrO COCTOSIHUS NPEeLNpPUSTUS.

Oem O.[. u MaHak M.B. npegnaratoT gns aHanmnsa ¢UHaAHCOBOrO COCTOSIHUSI aKLMOHEPHbIX obLecTB
MCMNonb30oBaTh CUCTEMY U3 OAMHHAALATM KITFOYEBbIX MOKa3aTenem, BKIOYatoLLYH «NoKka3aTeny peHTabensHoCTH
aKTMBOB W MPOAYKLMK, NIMKBUOHOCTW, CTPYKTYpbl KanuTana, obecnevyeHHocTM obsi3aTenbCTB akTuBamu, a
TakkKe MokasaTenu JOXOOHOCTM akuWi U ypPOBHA AMBUOEHAHbLIX BbinnaT» [3]. Takon nogxon obecneunsaet
MHOrOMEPHYI0 OLLEHKY 3(PEKTUBHOCTU OEATENBHOCTU KOMMAaHUW, OXBaTbiBasi Kak (PMHAHCOBYHO YCTONYMBOCTb,
Tak M MHBECTULMOHHYIO NPUBIEKATENBbHOCTb.

Ha Haw B3rnsg, gaHHasi MeToAMKa OTNIMYAETCS BbICOKOW MPAaKTUYECKOW MPUMEHUMOCTBIO, MOCKOSbKY
no3BonsieT aganTMpoBaTb CUCTEMY MokasaTenen nog cneumdurky KOHKPETHOrO NpeanpusaTusa 1 onepaTmBHO
BbISABNATb crabble MecTa OMHAHCOBOrO MexaHn3ma.

JlagHeBa KO.M. B cBOuX Tpygax, MOCBSLLIEHHbIX MeToO4aM OLEHKU 3MEKTUBHOCTM OEATENbHOCTU
aKLMOHEPHbIX NPeAnpUATUIA, NOAYEPKMBAET HEOOXOOUMOCTb COMOCTAaBIEHNSI COBOKYMHbBIX PECYPCOB KOMMaHUM
C WUTOroBbIMW pes3ynbTaTtamun eé€ yHKLMOHMPOBaHUSA. ABTOP BbiAensieT Takue rnokasaTenu, Kak «3artparhbl
Ha efuHWLY peanu3oBaHHOW MpoJyKuuW, peHTabenbHOCTb akTMBOB, 0OopaynBaeMocTb M 3(EKTUBHOCTb
NMPON3BOACTBEHHOIO Mpoueccay, nNpyM 3ToM ocoboe BHUMaHWE yaensieT peHTabenbHOCTU BCEX aKTUBOB Kak
Hambornee MHTerpanbHOMy MHOVKATOPY NpUObINBHOCTY [4].
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Mo HaweMmy MHEHMWIO, aKLEHT Ha peHTabenbHOCTM aKTMBOB OMpaBAaH, MOCKOJSIbKY 3TOT MokasaTerb
Hanbornee MONMHO OTpa)kaeT CMOCOOHOCTL MpPeanpUAaTUS TeHepUpoBaTb MPUOLINL C KaXAoro BrIOXEHHOro
pecypca v SiIBNSIeTCs NHAMKATOPOM CTpaTernyeckon ycTon4ymBocTy buaHeca.

TpyHTaeBa HO.B. n KamgmH A.H. B cBoux paboTax obpaliatoT BHUMaAHME Ha MpPakTUYEeCKUe acnekThbl
yKpenneHnsa (prHaHCOBOro NONoXeHus npeanpuaTnin. Miccnegosarenu NnogyépKknBaloT BaXXHOCTb KOHTPOIS 3a
COOTHOLLEHMEM AEOUTOPCKOW N KpeaUTOPCKOM 3a40/KEHHOCTN, CBOEBPEMEHHOTIO BhISIBIIEHMS MPOCPOYEHHbIX
nnaTtexen, oNTUMU3aLUN PacHETHLIX onepaunii U pacluMpeHns CUCTEMbl aBaHCOBbLIX nnatexen. OHU Takke
pPEKOMEHAYIOT AMBEPCUPULNPOBATL KITMEHTCKYIO 6a3y AN CHMKEHUS pucka Hennartexen [5].

C Hawen TOYKM 3peHusi, NpenrioKeHHble Mepbl MMEKT MPUKIagHON XapakTep U MOryT CRYXWTb
3P HEKTUBHBIM UHCTPYMEHTOM MOBLILLIEHUS NMUKBUAHOCTU Y YCTONYMBOCTM NPEANPUSATUSA, OCOOEHHO B YCIOBUSIX
HeCcTabunbHON PLIHOYHOW Cpefbl, Korga ynpaBneHne pacqyétamm 1 3af0SPKEHHOCTAMM HaNPsSMYHO BNUSAET Ha
d1HaHcoBbIe pe3ynsTaThl AeSATENbHOCTU.

XaspatkynoaJl.H. oTmevaeT, YTo «B AeATENbHOCTM aKLMOHEPHBIX 06LLECTB 0COB0E 3Ha4YeHNe NnpuobpeTaeT
aHanu3 9dEKTUBHOCTU WUCMNOMb30BaHMS OCHOBHOIO KanuTarna, BKM4Yas OCHOBHblE MNPOW3BOACTBEHHbIE
doHabl. 1o MHEeHUIO aBTOpa, O4HOM U3 MPUOPUTETHLIX 3a[iad yrpaBrneHus sIBNAETCS MOBbILLEHNe CTeneHn nx
3arpysku, NPeXxae BCEro akTMBHOM YacTu, a Takke obecnevyeHne CBOEBPEMEHHOIO 1 3P PEKTUBHOIO OOHOBIEHNS
obopynoBaHus. Kpome TOro, BaXHbIM HanpaBleHWEM MOBLILWEHUS] Pe3ynbTaTUBHOCTU  OEeSATENbHOCTU
npeanpuaTUa BbICTYNaeT BHEAPEHWE COBPEMEHHbLIX TEXHOMOrU, UCMONb30BaHWE MNPOrpecCUBHbIX HOPM
opraHusauum Tpy4a u npuerevyeHne KBannuguumpoBaHHbIX, UCUUMIMHUPOBAHHBLIX paboTHMKOBY [6].

Ha Haw B3rnsa, nosuumsa Xaspatkynoson J1.H. oTpaxaeT cTpaTernyeckumn noaxo K ynpasneHno OCHOBHbIMU
cpeacTBamMu, npy KOTOpoM 3PdEKTUBHOCTbL KanuTana paccMaTpuBaeTcs Kak OCHOBa NPOW3BOACTBEHHOro
noteHumana npeanpuaTtud. lNogaepkaHne BbICOKOTO YPOBHHA TEXHUYECKOro OCHALLEeHUS M pauuoHarnbHoe
MCMONb30BaHME OCHOBHbIX (DOHOOB [OEWCTBUTENBHO CMOCOOCTBYOT POCTY MNPOU3BOAUTENBHOCTU TpyAa,
CHWXEHNIO ce0eCcTOMMOCTM NMPOAYKLMN U YKPEMNIEHNIO KOHKYPEHTHBLIX MO3MLMIA akLMOHEpHOro obLiecTBa Ha
pbIHKE.

METOAO0JOI'MA UCCITELOBAHUA

MeTogonormyeckyto OCHOBY CTaTbW COCTaBWUIIN HayYHO-TEOPETUYECKUI, FIOTMYECKUA N CPaBHUTENbHbIN
MeTodbl aHanmsa, a Takke MeToAbl 0600LeHns 1 cucTeMaTM3auum HaydHbIX UCTOYHMKOB. VccnegoBaHue
HOCUT TEOPETMKO-aHaNUTUYECKUA XapakTep U HanpaBieHO Ha PacKpbITME CYLUHOCTU U TEHAEHUMUA pasBUTUSA
(PUHAHCOBOrO aHanusa B [esTenbHOCTM aKUMOHepHbIX obuwecTtB. B pabore wucnonb3oBaHbl nogxodbl
OTEYECTBEHHbIX U 3apybexHbIX aBTOPOB, YTO MO3BONWMO OBOOLLMTL CYLLECTBYHOLUME Hay4YHblE KOHLEMNLUW,
BbISIBUTb MX ODOLUME YepTbl U pa3nuyuns, a Takke onpedennTb HanpaBneHUs COBEPLUEHCTBOBAHWS METOOMKU
(PUHAHCOBOIO aHann3a B COBPEMEHHbIX 9KOHOMUYECKMX YCIOBUSX.

AHAJIU3 U PE3YJIBbLTATHLI

CoBpemeHHas npakTnka (pMHaHCOBOro aHann3a akLUMOHEPHbIX KOMMAHUIM NOKa3bIBaeT, YTO 3P PEKTUBHOCTL
ynpaBneHns (UHAHCOBbIMM MOTOKAMWM BO MHOIOM 3aBUCUT OT CTeMNeHW MWHTerpaummM aHanuTuyeckmx
WHCTPYMEHTOB B CUCTEMY KOPMOPATUBHOIO MeHeKMeHTa. [1poBeAéHHbIN aHanu3 AedaTensHoCcTW psga
aKkuMoHepHbIX 0OLWecTB YsbekucTaHa W 3apybexHbIX CTpaH fokasan, 4YTO KNoYeBble W3MEHEHUS B
MeToauke PMHaAHCOBOrO aHanu3a CBA3aHbl C uMdpoBusaumen MHMOPMaLMOHHBLIX MOTOKOB, NEepexodoM Ha
MexayHapogHble ctaHaapTbl uHaHcoBor oT4éTHocTH (MCPO) 1 BHeapeHEM aBTOMAaTU3NPOBaHHbLIX CUCTEM
MOHUTOPWHra nokasaTenen.

OfHUM 13 3Ha4YMMbIX HanpasneHUN pasBUTUS ABNSAETCA nepexoqd OT CTaTMYECKOro aHanmsa OTYETHbIX
AaHHbIX K AMHAMWYECKOMY aHanm3y, OCHOBaHHOMY Ha MPOrHO3HbIX MoZernsx. JTO NO3BONSAET oueHuBaTb He
TONbKO TeKyluMe pesynsraTtbl, HO U NOTeHuuanbHble PrHaHcoBbLIE puckn. HabniogaeTtca Takke TeHgeHUms K
BHegpeHuto KPI-opneHTpoBaHHbIX CUCTEM OLIEHKM, KOTOPble CBA3bIBAOT (OMHAHCOBbLIE NoKa3aTenu ¢ Lensmm
CTpaTernvyeckoro pasBnTUs KOMNaHuu.

Kpome Toro, BospacTtaetr ponb ESG-aHanmsa (3konorMyeckumx, coumanbHbIX M ynpaBneHYeCcKnX
nokasarenem), 4T0 0COBEHHO akTyarbHO A58 Ny6rMYHbIX KOMAaHUA, CTPEMSALLUXCSA NOBBICUTb MHBECTULMOHHYHO
npvBnekaTenbHOCTb Y penyTaLUMOHHY0 YCTOMYNBOCTL. B pedynsrate hnHaHCOBbIN aHanmM3 CTaHOBUTCS YacTblo
CUCTEMbI YCTOMNYMBOIO KOPNopaTUBHOIO ynpasBneHus.

B coBpemeHHbIX ycrnoBusx ocoboe BHMMaHWe yaensetcs (popMUpOBaHMIO KOMMIIEKCHOro nogxoga K
hPUHaHCOBOMY aHanmay, KOTOpbIN 06beANHAET Kak TPaANLMOHHbIE METOAbI, TaK U MHHOBaLMOHHbIE UHCTPYMEHTHI
uMdpoBon aHanuTuKW. Takonm nogxon obecnevvBaeT He TOSMbKO BCECTOPOHHIOW OLUEHKY (OMHAHCOBOrO
COCTOSIHUS, HO 1 MO3BOSSIET CBOEBPEMEHHO BbISIBINATL NOTEHLMArbHbIE PUCKU, ONpeaensiTb pe3epBbl NOBbILLEHNUS
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peHTa6eanocw| N ONTUMU3NPOBATb CTPYKTYPY Kanutana. COBpeMeHHbIe aHannTnyeckne TexHonornn garTt
BO3MOXXHOCTb MHTErpnpoBaTb (bI/IHaHCOBbIe, Nnpon3BOACTBEHHbIE U ynpaBlieHYeCKMne nokasarenn B €OuHYHo
I/IH(*)OpMaLI,I/IOHHyPO CUCTEeMY, 4YTO NoBbILLAET onepatnBHOCTb N TOYHOCTb ynpaBlieHYeCKNX peLIJeHVII7I (Ta6ﬂ. 1).

Ta6usinna 1. CoBpeMeHHble MeTO/ bl UHAHCOBOTO aHA/IM3a B [ieATeJbHOCTH aKI[MOHEPHbBIX KOMITAHUU

MeTon KpaTkasa xapakrepucrtuka Llenb npumeHeHus

OcHOBaH Ha pacyéTe OTHOCUTENbHbIX Noka3aTenemn
(NMMKBMOHOCTW, peHTAbenbHOCTUN, AENOBON
aKTMBHOCTM U Ap.)

KoadhdpumumeHTHbIN
aHanus

OueHka (PMHAHCOBOIO COCTOSIHUSA U
yCTOW-IVIBOCTI/I npeanpuaTna

WccneayeT BnusiHMe oTaerNbHbIX (hakTopoB Ha
DaKTOpPHbIN aHanNu3 MN3MEHeHWe UTOroBOro rnokasatens (Npudbinu,
cebecTtommocTu, peHTabenbHoCTV 1 Ap.)

BbisiBneHne pesepBoB NOBbILWEHUS
3(PPEKTUBHOCTN OEeATENBHOCTHU

OcHOBaH Ha pasnoXXeHnn peHTabenbHOCTH
OronoH-aHanu3 (DuPont | cobcTBEHHOrO kKanmTana Ha CocTaBnsoLme
Model) aneMeHTbl (peHTabenbHOCTb NPoAaXX,
o6opaynBaemMocTb aKTMBOB, (PMHAHCOBBIN pblyar)

KomnnekcHas oueHka BNUSHWSA
ynpaBneHYecKMX peLleHnii Ha
NpUGLINIBHOCTL KOMMaHWUK

AHanus geHexHbIX
notokoB (Cash Flow

OueHKka NMKBMOHOCTN,

PaccmaTtprBaeT UCTOYHMKM NOCTYNSEHNS U
nnaTexecnocobHOCTU U

HanpaBleHUA NCNOoJib30BaHUA OEeHEeXHbIX CpeacTB

Analysis) (h1HaAHCOBOW YCTONYMBOCTU
SWOT-aHanus CouyeTtaeT (hmMHaHCOBbLIE U CTpaTernyeckme

KomnnekcHas oueHKka BHYTPEHHEro
c¢mHaHcoBoOro acnekTbl aHanmaa (cunbHble/cnabble CTOPOHbI,

1 BHELLUHErO NOMOXeHNs KOMMaHum
COCTOSIHUSA BO3MOXXHOCTH U yrpo3bl)

KPIl-aHanus (aHanus
KnoYeBbIX NOKasaTenen

MOHUTOPUHI 3dPPEKTUBHOCTH

Cuctema nokasaTtenemn, oTpaxatoLmx JOCTMKEHNE <
OeATeNnbHOCTU noapasgeneHnn n

cTpaTernyecknx n UHaHCOBbIX Lenen

OMHUKA ECONOMY

CocTaBneHo aBTOPOM.

Takum o6pa3om, B NpoLiecce 3BONOLUMM (PUHAHCOBOrO aHanmnsa akUMOHEpPHbIX KOMMNaHWi HabnogaeTcs
MoCTeneHHbI nepexod OT pPaspo3HEeHHbIX METOAOB K CUCTEMHOMY aHanMTUYECKOMY WHCTPYMEHTapuio,
OCHOBaHHOMY Ha LMpPOBMU3ALIMK, aBTOMATU3aUMN WU CTpaTErMyeckol HampaBreHHOCTM aHanusa. B uensix
HarnsgHoro o6o6LeHNs NpeAcTaBrneHHbIX TEHOEHUMA B Tabnuvue HWKe CUCTeMaTU3MpPOBaHbl OCHOBHbIE
COBpPEMEHHbIE METOAbl (PMHAHCOBOrO aHanmaa, UCMosb3yeMble B AeATENbHOCTU aKUMOHEPHbIX KOMMaHui, a
TaKkKe pPacKpbITbl X 0COGEHHOCTY U NPEeUMYLLECTBA NPUMEHEHUSI.

CoBpeMeHHble yCrnoBMSI BefeHusi OuaHeca TpebyloT OT aKUMOHEPHbIX KOMMaHWA MOCTOSHHOMO
COBEPLLEHCTBOBAHUSI METOANYECKOrO MHCTPYMeHTapusi (pMHaAHCOBOrO aHanm3a. YCIoXHeHWe (OMHaHCOBbIX
NOTOKOB, BHEAPEHNE LMGPOBLIX TEXHOMOMMIA 1 He0BX0AMMOCTb COOTBETCTBMS MeXAyHapoaHbIM CTaHaapTam
OTYETHOCTM 0BYCrOBMNN TpaHcopMaLMio aHanmMTUYEeCKUX NoaxodoB. Ha nepBbiid nnaH BbIXOASAT METOAbI,
obecneyrBatoLLMe He TOMbKO OLeHKY TEKYLLErO (PMHAHCOBOIO COCTOSIHUSA, HO U NMPOrHO3UPOBaHUE TEHAEHLIWA,
BbISIBIIEHNE CKPbIThIX PE3€PBOB M MOBbILLIEHWE 3 HEKTUBHOCTA YNpaBlieHYeCKX pelleHnii (Tabn. 2).

Ta6jmua 2. XapaKTepI/ICTI/IKa npeumyuiectTB COBpeMeHHbIX MeTOJ0B d)HHaHCOBOFO aHa/in3a B AeATeJIbHOCTH
dKIIMOHEPHBbIX KOMIIaHU U

MeToa MpenmyuecTBa ncnonb3oBaHUA

npOCTOTa npuMeHeHunsa, HarnagHoCTb, BO3MOXHOCTb CpaBHEHNA C

KoadhdmumeHTHbIN aHanus3
oTpacneBbIMU CTaHAapTamu

- Mo3BonseT ycTaHOBUTb MPUYNHHO-CMEACTBEHHbIE CBSA3UN Me!
®daKkTOpHbLIA aHanu3 y P A Ay

acpcpekTUBHOCTH) MeHeXepoB
. . Mcnonb3yeT undpoBble TeXHONOrnu Ans OnTummn3aumsi PUHaHCOBbIX

Big Data n Business yer unep A sall ®

. 06paboTkun 6onbLIMX MaccMBOB (OMHAHCOBBIX pELUEHW N NPOrHO3MPOBaHNe
Intelligence-ananus o

AaHHbIX nokasaTternen

ESG-ananus OueHnBaeT hmHaHCOBbIE pe3ynbTaTbl C Y4ETOM MoBbILIEeHWE NHBECTULMOHHOW
(Environmental, Social, | aKonornyeckux, coumarnbHbIX U yNpaBieHYecKnX npuBnekaTenbHOCTU 1
Governance) akTopoB yCcTON4MBOCTU BM3Heca

"ISODIYOT 3KOH
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Ananus aeHexHbix notokoB (Cash Flow Mo3BonsieT BbISIBATL y3Ke MecTa B ynpaBrieHn 060POTHbIM

Analysis) Kanutanom
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YKpennseT cBsA3b Mexnoy (PMHAHCOBbLIM N CTpaTErM4YeCKNMm

SWOT-aHanu3 o)MHaHCOBOro COCTOSAHUSA
ynpasneHnem

KPl-aHanu3 (aHanu3 knro4yeBbix NokasaTtenen | MoBbilwaeT ynpaBnsaemMocTb, NPO3pavyHOCTb U pe3ynbTaTUBHOCTb
3 peKTUBHOCTH) ynpasneHus

. . . Bbicokasi TO4HOCTb, CKOPOCTb aHanu3a v Bu3yanusauusi
Big Data n Business Intelligence-ananus P y "

pe3ynbTaToB
ESG-ananus (Environmental, Social, CooTBeTCTBME MEXAYHAPOAHbIM CTaHAapTam yCTOMYMBOIO
Governance) pasBuTUA

CocTaBneHo aBTOpPOM.

B coBpeMeHHbIX YCMOBUSIX aKUMOHEPHblE KOMMAHWM aKTUBHO MPUMEHSAT MeToabl (hakTOpHOro
aHanusa, k03 PUUNEHTHOrO aHanmsa, MoaenMpoBaHns AeHeXHbIX notokoB, SWOT-aHannsa ¢puHaHCOBON
YCTOMYMBOCTH, @ TaKKe SKOHOMUKO-MaTemMaTMyeckme Mogenu ans OUeHKM BINSHUSA OTAENbHbIX hakTOpoB Ha
nTorosble hMHaHCOBbIE pe3ynbTaThl.

3ameTHOe pacnpocTpaHeHme nonyy4unu TexHonormm Big Data wn Business Intelligence, koTopble
nos3sonsT obpabaTtbiBaTh 60oMbLME 06 BEMBI (PMHAHCOBOW MHDOPMALIMK, BbISIBAATb CKPbITbIE 3aBUCUMOCTY U
dopMMpPOBaTHL BU3yanun3mpoBaHHbIE OTYEThI 419 yNpaBneHYeCckux peLlleHni. icnonb3oBaHne MHTErPUPOBaHHbIX
naHenen (dashboard-cuctem) obecnednBaeT NPo3payHOCTb PMHAHCOBLIX AAHHbLIX Y ONEePaTMBHbIN KOHTPOSb
3a KMYeBbIMY MHOUKATOPaMMU.

lMpakTuka nokasblBaeT, YTO KOMMaHWW, aKTUBHO BHeApsiioWME LUMEPOBbIE MHCTPYMEHTbI (DUHAHCOBOIO
aHanmsa, JEMOHCTPUPYIOT:

— 3HAYUTENbBHbIV POCT YPOBHSA PEHTabenbHOCTM aKTMBOB;

— CHWKEHMe (OMHaHCOBbLIX PUCKOB 3@ CHET CBOEBPEMEHHOTO BbISIBIEHWUS] OTKITOHEHWI;

— MOBbILLIEHNE TOYHOCTM NPOrHO3MPOBAHNS U NaHNMPOBaHUS BoaXeTa;

— ynyyleHne KOMMYHMKaUUM Mexay (OUHaHCOBbIMM U yNpaBneHYeCKUMU NogpasgeneHnsamu.

OTu pesynbTaTbl NOATBEPKAAIOT, YTO COBPEMEHHBIN (DMHAHCOBBIN aHanM3 B aKUMOHEPHbIX KOMMAHUSIX
nprvobpeTaeT MHHOBALMOHHBIW, MHTErPaUMOHHbIA 1N cTpaTernyecknii xapakrtep. OH CTaHOBUTCH He MpPOCTO
3MNEMEHTOM KOHTPONS, @ MOSTHOLEHHbIM UHCTPYMEHTOM pa3BuTus BusHeca, obecnedvBaloLM NOBbILLEHNE
€ro yCTOMYMBOCTW, WHBECTULMOHHOW MNpPMBMEKATENbHOCTM M KOHKYPEHTOCMNOCOOHOCTU Ha BHYTPEHHEM U
MexayHapoaHOM pblHkax [10].

BbIBOAbl U NPEAJIOXEHHUA

[MpoBenéHHOEe wnccrnedoBaHWE mMokas3ano, YTO (PMHAHCOBbLIM aHanM3 B OEeATENbHOCTM aKUMOHEPHbIX
KOMMaHu npeTepneBaeT KayeCTBEHHble W3MEHEHUs noA BO3AEeWCTBMEM MNPOLLECCOB LMdpoBM3aLmm,
rnobanusaunm 1 YCNoXHEHUsS pbIHOYHOM cpefdbl. COBpeMeHHbIV 3aTan ero pasBUTUS XapakTepusyeTcs
nepexogomM OT TPaAWMLMOHHBIX METOOOB, OCHOBaHHbIX Ha PETPOCMEKTMBHOM OUEHKEe, K WHHOBaLMOHHbLIM
noaxodam, obecneunBatoLLM OnepaTUBHLIA MOHUTOPUHT Y NPOrHO3MpoOBaHue (OUHAHCOBbLIX MOKa3aTenen.

Mcnonb3oBaHre uUnpoBbIX TEXHOMOrMM, cuctem GmsHec-aHanuTtukn (Business Intelligence), a Takke
BHegpeHne KPl n ESG-MHOMKaTOpPOB CyLECTBEHHO MOBbLIWAET TOYHOCTb aHanmsa, CKOPOCTb MPUHSTUS
yrpaBneH4YeCcknx peLleHnn 1 ypoBeHb MPO3padyHOCTU (hrHaHcoBOW MHdopMaumn. KOMMANeKCHbIN XapakTep
aHanusa no3BonseT yBA3aTb PMHAHCOBbIE pe3ynbTaTbl C NMPOU3BOLACTBEHHBIMU U CTPaTErMyeckuMmn LensiMm
KOMMaHWM, YTO CMOCODCTBYET YKPENMEeHUo €€ (PUHAHCOBOW YCTOMYMBOCTM U MOBbLILLEHNIO UHBECTULIMOHHON
npvBnekaTensHOCTY.

Taknum obpa3om, coBpeMeEHHbIV (DUHAHCOBBIN aHanNn3 BbICTYNaeT He TONbKO MHCTPYMEHTOM KOHTPOIS, HO
1 9P PEKTUBHBIM MEXAHN3MOM CTPaTErM4eCcKoro yrnpaBneHns pasBuTneM akuMoHepPHbIX KOMMaHWN.

Ha ocHoBaHwyM npoBeOEHHOro UCCrefoBaHUA COBPEMEHHOIO COCTOSHUS UM TEeHAEHUMN pasBUTUA
PUHAHCOBOro aHanu3a B AesTenbHOCTU akuMOHepHbIX obLecTB LenecoobpasHo BblgenuTb criegylolme
HanpaBneHus, CrnocobCTBYIOLLME MOBBILEHNO ero adeKTMBHOCTM 1 aganTaumm K yCcrnoBusiM LndpoBON
9KOHOMWKMN:

— BHegpeHMe COBPEMEHHbIX LMMPPOBLIX TEXHOMOMMA B CUCTEMY (PMHAHCOBOrO aHanmsa, BKM4as
ncrnonb3oBaHne nnatgopm Business Intelligence, Big Data n obGnadHbix cepBucoB ana obpaboTku wu
BM3yanu3aumm nHaHCOBbIX OAaHHbIX;

— MoJepHu3aums metogonorundeckon 6asbl aHanuaa, npegycmaTpuBaroLlas MHTErpaumio Krnaccmyeckux
METOAOB (KO3 PULNEHTHOrO, (PaKTOPHOrO, CPaBHUTEMBHOMO) C  WMHHOBAUMOHHBIMU  UHCTPYMEHTaMu
NPOrHO3MpPOBaHNS U MOAENUPOBAHUS (PUHAHCOBbLIX MOTOKOB;
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— BKIlOYeHMe HedMHaHCOBLIX MHAMKaTopoB (ESG-nokasatenen) B cCUCTEMY aHanu3a Arisi KOMIeKCHOM
OLLeHKM YCTONYMBOCTM BU3HECA U Er0 BNUSIHUS HA COLManbHO-3KOMOrMYECKYHo cpeay;

— pasBuUTME CUCTEMbl KIHYeBbIX Mokasatenen adpdektuBHocTn (KPI), opneHTMpoBaHHOM Ha CBS3b C
OONTOCPOYHbIMUK CTPATErMYECKUMU LENSAMU aKLUMOHEPHbBIX KOMMaHWI;

— opraHusauusi NOArOTOBKM W MOBbIWEHUS KBanuMdukaumm cneuuanuctoB B obnactv uHaHCOBOro
aHarnusa c akLleHTOM Ha 1CMNOofb30BaHWe COBPEMEHHbIX aHaNUTUYECKNX NPOrPaMMHbIX NPOOYKTOB 1 LUPOBbIX
WHCTPYMEHTOB OLIEHKMU;

— doopMUpoBaHME eOnHOM KOprnopaTUBHOWM CUCTEMbI aHaNMUTUYECKOro MOHUTOPUHra, obecnevmBatoLLen
Npo3padYHOCTb, CBOEBPEMEHHOCTbL M 060OCHOBAHHOCTL YNPaBiEHYECKMX PELLEHUIA.

Peanusaumnsa ykasaHHbIX HamnpaBreHWN MO3BONUT CYLEeCTBEHHO MOBbLICUTb KayecTBO (PUHAHCOBOIO
aHanuMsa, YBENWYUTb WHBECTULIMOHHYIO MPUBMEKATENbHOCTL aKUMOHEPHLIX KOMMaHwi u obecneunTtb KX
YyCTON4YMBOE pa3BUTUE B YCIOBUSAX LnpoBon TpaHchopmaLmm 3KOHOMUKK.
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