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ROE 0,17 0,13 -0,31 +0,44 

WACC 0,54 0,35 0,90 -0,55 
 -

    
- 12,96 31,94 -18,98 

 -
  

- 
- 

 70,4% 
 29,6% 

 81,2% 
 18,8% 

 -10,8% 
  10,8% 

 
1.
  
2.
  

- 
 
- 

10,43% 
 

2,69% 
 

11,38% 
 

2,79% 

-0,95% 
 

-0,10% 

1.   -
 

2.   -
 

- 
 
- 

5,55 
 

1,18 

 

1. . . . 
2. . . . . 

 

98  97  
30  

120  
31  

-23  
-1  

 

 (2018)    
 

 
 = 

6973
2383-183

 = 3,17, 

 (2017) =  
 

 
 = = 

9162
2314-155

 = 4,24, 

 (2018) =   
 

 = 
3417
11469

 = 0,30, 

 (2017)     
 

 = 
707
13029

 = 0,05, 



60 

 

. . (2018) =  
 
 

 = 
5669
3417

 = 1,66, 

. . (2017) =  
 
 

 = 
10008
707

 = 14,15, 

.% (2018) =       
  

 = 
3473
487

 = 7,13, 

.% (2017)         
  

 = 
5049
629

 = 8,03, 

ROA (2018) =  
 

.  
 = 

2710 11469 13029  0 5 = 0,22, 

ROA (2017) =  
 

.  
 = 

3970 13029 11644  0,5 = 0,32, 

ROE (2018) = 
 

.   
  
2710
2062

 = 0,13, 

ROE (2017) = 
 

.   
  

3970
-1278

 = -0,31, 

WACC (2018) =  .      ( .    ) =  

= (0,38 ,79) + (0,08 0,62) = 0,35, 

WACC (2017) =  .      ( .    ) =(5,61   0,07)+(0,93 0,55) = 0,9, 

. .(2018)    
 

 
  
3661,4
282,5

 = 12,96, 

. .(2017)    
 

 
  
6481,1
202,9

 = 31,94, 

 (2018) = 
   100%
  

 = 
864,3 100%

8290
 = 10,43%, 

 (2017) =  
   100%
  

 = 
818,8 100%

7195
 = 11,38%, 

 (2018) =  
   100%
  

 = 
222,83 100%

8290
 = 2,69%, 

 (2017) =  
   100%
  

 = 
201,08 100%

7195
 = 2,79%, 

. . .(2018) = 
.  .  365=

(5546 8077) 0,5
25589

 365 = 97, 

. .  (2017)   .  .  365 = 
 8077 6495  0,5

22132
 365 = 120, 

. .  (2018) = 
.  .  

   
 365=

 2165 2054  0,5
25589

 365 = 30,     
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. . .(2017) = 
                                                      365=  2054 1706  0,5

22132
 36 = 31, 

   2710
3970

 = 0,68, 

   11469
13029

 = 0,88. 

 

       -

     . .     

  ,   -

    « »  « »  (  5). 

 5 –     

 
  

 
-

  

2017 . 2018 .  -
  

 

   

 
 -
  

4,24 3,17 ≥1  
 

<1 
 

 

 
 

0,05 0,30 ≥0,5 
 

<0,5 
 

 

 -
   

14,15 1,66 ≤1  
 

>1 
 

 

-
   

0,32 0,22 >  -
  

(2018 . 4,27%; 

2017 .=2,52%) 

≤  -
 

(2018 .=4,27%; 

2017 . 2,52%) 

 

-
 -
 -

  

-0,31 0,13 >  
  

 

≤  
 

 

 

 
 -

   

31,94 12,96 >1  
 

≤1 
 

 

  
  

0,68 >   -
 1,16 

 

≤   -
 1,16 
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  5 

  -
  

0,88 >1  
 

≤1 
 

 

-
 -
 -
  

120  
 

91  ≥12  
 

<12 
 

 

-
 -
 -
  

 

31      30  ≥ . -
 -

  
 

< .  
 

 

 

1. -
 -
 

2. -
 -
  

11,38%% 
 
 
 

2,79% 

10,43% 
 
 
 

2,69% 

 
. 10%  

 
 

 
.<10%  
 

 
. 10% 

 
 

 
.>10% 
 

 
 
 
 
 

-
  

 
(WACC)  

0,9 0,35 <  
  

(2018 . 0,24; 
2017 . 0,30) 

 

≥  
 

(2018 . 0,24; 
2017 . 0,30) 

 

 

 
 -

 

 18,8%; 
=81,2% 

=29,6%; 
 70,4% 

  
 1 <30%; 

,  
 <70% 

 

  
 1 >30%; 

,  
 >70% 

 

 
 
 

 

     «  »  -

   ,  . .   -

    ,      -

 6. 

 6 –  ,     -

   .  

 2017 . 2018 .   -
 

   0,31 0,36 +0,05 0,7-1 

  0,06 0,43 +0,37 0,5-0,7 
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  6 

  -
  

0,42 0,64 +0,22  ,  -
 

  -
 

17,55 15,84 -1,71   -
,   

  -
   

3,04 3,76 +0,72   -
,   

 

 (2018) =  
.   . . .   

 
 = 

676 3
2314-155

 = 0,31, 

 (2017) =  
.   . . .   

 
 = 

29 754 3
2383-183

 = 0,36, 

 (2018) =  
 

   .  
 = 

3417
2165 35 5669

 = 0,43, 

 (2017) =  
 

   .  
 = 

707
2054 105 10008

 = 0,06, 

 (2018) = 
 

 
 4496
6973

 = 0,64, 

 (2017) = 
 

 
 3867
9162

 = 0,42, 

 (2018) =  
   

  
 = 

8290 637 400 4 6  0,5 = 15,84, 

 (2017) =  
   

  
 = 

7195 400 408 6 6  0,5 = 17,55, 

 (2018) = 
 

.  
 = 

25589 5546 8077  0,5 = 3,76, 

 (2017) = 
 

.  
 = 

22132 8077 6495  0,5 = 3,04. 

 

       

     ,  -

     100.  

 

    

 

N = 25 R1 + 25 R2 + 10 R3 + 20 R4 + 20 R5                                          (34) 
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,         -

      2017 .,  -

  2018 . 

 

N (2017) = 25 0,36+25 0,06+10 0,42+20 17,55+20 3,04 = 426,5, 

N (2018) = 25 0,31+25 0,43+10 0,64+20 15,84+20 3,76 = 416,9. 

 

 ,      

    (10),   ,    

   . 

     . . ,  

 , ,  ,      

  .     « -

»,    ,      « ».  

          

  « »      « »,  

  .  

  « »      -

,         ( -

 ).     -

 (0,2)   .    2017   -

     0,05  2017   0,3  2018 , 

           -

  .       

     0,88.     -

        -

,        .  -

   ,    -

    ,   2015    
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«   »      

    «  ».    -

 ,  «  »     

   .  

    « »     

   .    2017  2018 .  

   .       -

  ,         

  .    ,    -

   ,      -

.    ,      ,  

    ,    ,    -

    . 

    2017   31 

,  2018    30 ,     .  

       . ,  

  ё  .    -

  . -     ,  

   .     –  

      ,  -

  .       -

 . 

       

2017       2018  0,13,   

     « » ,    

0,09   .       

,     ,     

   . 
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    ,  

  :   ,  -

 ,   « » .   

     2017 ,   2018   -

 , . .  2017    0,9  -

  0,3,   2018     0,35,   -

    0,24.    ,     

         

  . 

   . ,   ,  

   2017   2018  ,  -

 .     2018   

  2017    0,05   0,36,    

, « »   0,34,    -

   ,     

 .  2018     -

   0,37   0,43  « »  

0,5.       

        -

  ,      2018    

0,22   0,64.     -

 15,84.      ,   

    17,55  15,84 ,   -

         -

.      -

,      ,   -

      

  ,     -

    . 
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     .   

,       -

   ,     ,   

,       . 

 7 –   ,    

   

   2017 . 2018 . -
 

ROA 2,66% 31,18% 22,12% -10,06% 
R  -

 
28,20% 58,15% 35,00% -23,15% 

R  8,35% 23,05% 20,36% -2,69% 
ROE 17,30% -310,64% 131,43% +442,07% 

R      3,56% 34,43% +30,87% 

R  13,00% 50,43% 49,64% -0,79% 

 

ROA (2017) = 
 

.  
 100% = 

3970 13029 11644  0,5 100% = 31,18%, 

ROA (2018) = 
 

.  
 100% = 

2710 11469 13029  0,5 100% = 22,12%, 

R . .(2017) = 
   . .   . .  0,5 100%= 3970

  7195 6458  0,5 100% = 

= 58,15%, 

R . .(2018) = 
   . .   . .  0,5 100%= 2710 8290 7195  0,5 100% = 

= 35,00%, 

R  (2017) = 
 

   100% =  
5101
22132

 100% = 23,05%, 

R  (2018) = 
 

   100% =  
5210
25589

 100% = 20,36%, 

ROE (2017) = 
 

.  
 100%    3970

-1278
 100% = -310,64%, 

ROE (2018) =   
.  

  2710
2062

 = 131,43%, 

R  (2017) = 
 

.   .  
 100% = 

3970 22960 173  0,5 100% = 
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= 3,56%, 

R  (2018) = 
                                              100% = 

                    100% = 

= 34,43%, 

R -  (2017) = 
 

.   .  
 100% = 

5101 3790 16438  0,5   100% = 50,43%, 

R -  (2018) = 
 

      
 100% =  

= 
5210 4854 16135  0,5   100% =49,64%. 

 

     ,  

   .     -

,        

. ё         -

  . 

       

  2018   22,12%.    ,  -

      ,  ,  -

     .  -

 ,      -

  58,15%  2017       2018  35%, 

  ,        -

     .     

,          

  .    -

,       20,36% (2018 .)   

, ,  ,   , . .  

    ,      -

   .       
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     2018     2017 

     442,07%     

131,43%.    ,   «  »   -

   .   -

      3,56%  2017   

34,43%  2018 ,      

.        -

    2017   0,79%   2018   

49,64%.       ,   

   13,00%,     4   

      .    

     ,  

    .    

       «  

»,         

,     ,  

 ,       -

  . 

 

3.4.     «  »  

 

         -

. , ,        

    2011   2019     

      ( .14). 
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 14 –  ,     

2011–2019 . 

  –      -

 ,        -

   . 

        -

,  ,   ,      

 . 

    – ,  . . 

        «  -

»  2018 ,     ,  

     .  

 

1    
 

 = 
6973-2323
11469

 = 0,4, 

2    
       

 = 
3473 487
11469

 = 0,34, 

3    
  

 
 = 

3473
2383

 = 1,46, 

4    
 

 = 
25589
11469

 = 2,23, 
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Z = 1,03 0,4 + 3,07 0,34 + 0,66 1,46+ 0,4 2,23 = 3,302. 

 

 ,  ,   -

,     Z>0,862. 

  – ,    -

  . 

       -

       . 

 

1 =    
 

 = 
3417-4496

6973
 = -0,15, 

2 =  
 

 = 
6973

2383-183
 = 3,17, 

3 = 
.  

 = 
25589 11469 13029  0,5 = 2,09, 

4 =   
  

 = 
5210
25589

 = 0,20, 

5   
.  

 = 
2710 3417 707  0,5 = 1,31, 

R = 2 (-0,15)+0,1 3,17 + 0,08 2,09 + 0,45 0,20+1,31 = 1,58.  

 

     .  ,  

   .    -

 ,     -

.  ,    -

.  

 

3.5.      «  

»     

 

       «  

»,     ,   . 
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