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REPORT 

 

This graduate work on the topic "Analysis of the impact of financial results 

on the economic security of a construction company in modern conditions (on the 

example of JSC "Vostok Center Irkutsk")" contains 75 pages of a text document, 2 

illustrations, 9 tables, 44 formulas, 2 applications, 53 used sources. 

FINANCIAL RESULTS, CONSTRUCTION INDUSTRY, FACTOR 

ANALYSIS, COST APPROACH. 

The subject of the study is methodological approaches to the analysis of profit 

and profitability. The object of the study is Joint Stock Company "Vostok Center 

Irkutsk". 

The purpose of this work is to assess the impact of financial results on the 

economic security of the enterprise using factor analysis and cost approach. 

In accordance with the goal, the concept of economic security has been 

studied; the essence of financial results is determined and the relationship between 

them and economic security is considered; the methods of analysis of profit and 

profitability are considered and the factors influencing financial results are 

highlighted; the expediency of applying the cost approach to assessing the level of 

economic security has been proved; a factorial analysis of the profit and profitability 

of JSC "Vostok Center Irkutsk" was carried out; the indicator of economic value 

added was calculated and on its basis recommendations were given to improve the 

financial results of the object of study to increase the level of economic security. 

According to the results of the study, it was revealed that the object of study 

has a low level of economic security. From which recommendations were proposed 

that will increase the indicator of economic value added and subsequently increase 

the level of economic security.
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   . 

   ,        

,    .      

  . ,      

.     ,      

      ,  

    .       

   .     
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       . 

     : 

 
 =  . – (  . ± )* ± ∑ ,                                                    (5)  

 
  –      ; 

 . –       

; 

 – ,      

       

; 

 –    ; 

∑  –     , 

      

  . 

 : 

 
. = 1 + i,                                                                                                  (6) 

* . = (1+ i) : (1 + 0,5*i),                                                                          (7) 

 
 i –     . 
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 : 

 
.0 = 0* .                                                                                              (8) 

.1 = 1* *
.                                                                                            (9) 

 
      : 

 
 . =  .1 – (  .1 ± 0)* .0 ± ∑ 0                               (10) 

Δ =  . – 0                                                                                    (11) 

 
    : 

 
 =  .1 – (  .1 ± 1)* .0 ± ∑ 0                                       (12) 

Δ =  –  .                                                                                                                                    (13) 

 
       : 

 
. =  .1 – (  .1 ± 1)* .1 ± ∑ 0                                     (14) 

Δ = . –                                                                                                                                           (15) 

 

      : 

 
 =  .1 – (  .1 ± 1)* .1 ± ∑ 1                                      (16) 

Δ = 1 – .                                                                                                                                           (17) 

: Δ  = Δ  . + Δ  + Δ . + Δ                                   (18) 

 
    ,      

 ,         
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.      ,  
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,         . . 

 [32]: 

1. ,    ,  

          

. ,       

:  

 В . . = ВI ,                                                                                                        (19) 

 
 1 –      , 

I  –  . 

         

: 

 ΔВ = В − В . .                                                                                      (20)       ΔВ − = В . . − В                                                                                  (21) 

 
          

: 

 Δ = (ΔВ ∗R . ),                                                                                                 (22)    

 
 R .0 –      ,  

,         . 

 Δ − = ( В −В −ΔВ )∗R . .                                                                            (23)     

  
2.     : 

 Δ = В ∗ У −У ,                                                                                            (24) 
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 1  0 –        

    . 

3.     : 

 Δ К = В ∗ УК −УК ,                                                                                  (25) 

 
 1  0 –       

  . 

4.     : 

 Δ У = В ∗ УУ −УУ ,                                                                                      (26) 

 
 1  0 –      

   . 
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,    ,  

        

 . 
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  ( ,     

   ). 

 𝑅 К = 𝑅 ∗ К . . ∗ К .  = В ∗ В−  ∗  ∗ −  К .                                                                                                                    (27)      

 
 R  –   ; 

R  –  ; 

K . . –   ; 

.  –   ; 

 –  ; 

 – ; 

 –  .                                                                                           
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      .  

      

 ,      .  
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    ,   

. ,      

       ,  

,         

  . 

 𝑅 К = 𝑇 ∗ 𝐼 ∗ 𝑅 ∗ К . . ∗ К . =   . ∗          ∗   .𝐼𝑇 ∗ 𝐼𝑇В ∗ В−  ∗ −  К ,                                        (28) 

 
 R , R , . , . , , ,  –  ,     (27). 

TB –   ; 

 𝑇 =   ..                                                                                    (29) 

 
IB –   ; 

 𝐼 =   .𝐼𝑇 .                                                                                   (30) 

 
EBIT –      . 

 
EBIT =    +  .        (31)   

                        
       

,        

,       ,   

  .      

   .     

   ( ),    

 ,      

     .   

     .  
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     : 

1.      

    : 

 ∆𝑅 К = 𝑅 К − 𝑅 К .                                                                                    (32) 

 
 R  –  ,    (27). 

2.       

  : 

 ∆𝑅 К = 𝐾 ∗ ln 𝑅𝑅 ,                                                                                   (33) 

 
 R  –  ,    (27). 

 

 𝐾 = ∆𝑅 К ∗ ln 𝑅 К𝑅 К .                                                                                            (34) 

 
3.       

  : 

 ∆𝑅 К = 𝐾 ∗ ln К . .К . . .                                                                               (35) 

 
 , R  –  ,    (33). 

4.       

  : 

 ∆𝑅 К = 𝐾 ∗ ln К .К . .                                                                             (36)  

 
 , R  –  ,    (33). 

       ,  

  2  –      

 : 
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5.       

   : 

 ∆𝑅 К = 𝐾 ∗ ln 𝑇𝑇 .                                                                                        (37) 

 
 , R  –  ,    (33); 

TB –  ,    (28). 

6.       

   : 

 ∆𝑅 К = 𝐾 ∗ ln 𝐼𝐼 .                                                                                          (38) 

 
 , R  –  ,    (33); 

IB –  ,    (28). 
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       .  

   —      

 ,      

    .   

     ( , 

    ).  

      

    : 

 
 =  + EVA,                                                                                               (39) 

 
  –   ; 

 –   (   ); 

EVA –   . 

   ,  ,   

 ,       

  .    

      

  .        : 

 
EVA = NOPAT – C*WACC,                                                                        (40) 

EVA = (ROIC – WACC)*C,                                                                        (41) 

 
 C –  , 

WACC –   , 

ROIC –   , 

NOPAT –      ,   

    . 

 =  𝑅 ∗ 𝑉 + 𝑅 ∗ − 𝑡 ∗ 𝑉,                                                           (42) 
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 Re–    ; 

Rd–   ; 

E/V, D/V –       (V = E+D); 

t –     . 

 𝑅𝑂𝐼 = 𝑇.                                                                                             (43) 

NOPAT = EBIT*(1-t).                                                                                 (44) 

 
NOPAT (NetOperatingProfitAfterTax) –     

  ,         

 .         

 ё   . NOPAT     

      , 

       .  

NOPAT –    ,    

   ,      

.       ,   

     .   

   ,     

  ,   .     

     ,  NOPAT ,  

       .   

  ,        EVA. 

 EVA   : 

-  ,      

  ; 

-         

.    ,    

 ; 
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-      

; 

-     :  

  EVA     

,  –  . 

         

: 

EVA< 0      .  

          

  .    , 

         

    . 

EVA = 0 ,       

         

.       EVA, 

    ,     

,    . 

EVA> 0       

   ,     

.       ,    

   ,    

,     ,   EVA> 0   

 ,      . 

   EVA   ,  (ROIC–WACC), 

           

      .  

   0,  ,      

,   . 

 ,     
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   ,     

     .   

EVA       ,   

    .  
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3.1    «   » 

 

  «   » –  

      ,   

ё    .        

  .     «  », 

    50        – 

, , ,  ,    .  

   04  2011    

         

     .   

    ,      

  . 

 «   »    

 « »  « ».     

«   »    « ».  

        500 .  

 ,      

   ,    ,   , 

   ,    

. 

       «  

 »    « ».  ё   ё  

     ,    

  .  

  ,    «   

»   - ,  
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.      2021     

  .      7 . 

        

,    -  

. 

 3 –  -    «   

» 

    

, 
% 

2021 2020 

1. , . . 171 062 1 390 216 -1 219 154 -87,70% 

2. , . . 105 245 1 102 998 -997 753 -90,46% 

3.  , 

. .  1 658 9 797 -8 139 -83,08% 

4.  , 

. . 96 972 90 642 6 330 6,98% 

5.   

, . . 18 276 293 186,5 -274 910,5 -93,77% 

6. , . 9,36 4,74 4,62 97,39% 

7. , . 0,11 0,21 -0,1 -49,34% 

8.  , . . -24 388 130 967 -155 355 -118,62% 

9. ROA,  -0,04 0,14 -0,18 -132,32% 

10. ROE,  -0,05 0,29 -0,34 -118,49% 

 

  ,     2021    

  2020 .        

        

 - ,    1  2019 .   

         , 
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    2019   ,     

  .      2020   

  2019 ,       .  

2019      600 ,    2020 

     21 .  2021    

  33,5%   15 .    

 .    ,   

    «   » –  

 « ».       

 . 

      2021    

     

.        , 

       .  

      ,   

   ,     2021 .  

   ,     , 

     ,  -  

    .  

           

4    171 062  ,    . 

  «   »    2 

    118 585 200 . 

 

3.2       
  

 

        «  

 »  2020  2021      

 . 
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 4 –        

 

 2021 , 
. . 

%  2020 , 
. . 

%  , 
.  

 
 

( ), 
% 

 171 062 100,00% 1 390 216 100,00% -1 219154 -87,70% 

 
 

105 245 61,52% 1 102 998 79,34% -997753 -90,46% 

  65 817 38,48% 287 218 20,66% -221401 -77,08% 

 
 

1 658 0,97% 9 797 0,70% -8139 -83,08% 

 
 

96 972 56,69% 90 642 6,52% 6330 6,98% 

  
 

-32 813 -19,18% 186 779 13,44% -219592 -117,57% 

  
 6 907 4,04% 4 280 0,31% 2627 61,38% 

   2 120 1,24% 10 974 0,79% -8854 -80,68% 

  2 651 1,55% 6 356 0,46% -3705 -58,29% 

  3 461 2,02% 21 504 1,55% -18043 -83,91% 

  
 

-28 836 -16,86% 164 937 11,86% -193773 -117,48% 

   
 . .  

   

4 448 
 

0 

2,60% 
 

0,00% 

33 970 
 

36 478 

2,44% 
 

2,62% 

-29 522 
 

-36 478 

-86,91% 
 

-100,00% 

 
   

4 448 2,60% 2 508 0,18% 1 940 77,35% 

 
 

 
 

0  0  0  

 
 

  
0  0  0  

  
( ) -24 388 -37,05% 130 967 9,42% 0,00 -118,62% 

 

   ,      

  2020 .        

   2020 ,       100%, 

  –  15%,      
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.     (87,7%), ,  ,  

    ,     , 

      ,   

    №44- .   ,  

  «   » ,     

   . 

       2021  

 (61,52%),   2020  (79,34%).     

  ,       6,98%,  

2021       56,69%,    20% 

  ,       

.        2021    

    2020   117,5%,    

.     2021      

. 

       117,5%   

 2020 ,    ,     

,   ,       

    (     2020    

   3 ).  

       , 

  2021   ,      

      ,    

 2 . 

  2021      2020 ,  

      .  ,  

    ,   ,  

    ,    2021  

        . 

     ,   
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:    ,  ;  

     ,   

 ,       . 

  ,      

     ,   

,     ,    

      ё  , 

      

. 

1.       (20)  (21): 

  «   »   

       24%. 

В . . =  , =  ,  .  

∆В =  −  , =  ,  .  ∆В − =  , −   = −   ,  .  

         (22): 

𝑅 . = В =  
  = , ∗ % = , % 

∆ =  , ∗ , =  ,  .  

     ,  -     

     24%     2021  

  4 448,2 . . 

        (23): 
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∆ − = (  −   −  , ) ∗ , = 

= −  ,  .  

 ,        

168 244,6 . .         ,  

      ,  .  

      ,  

  ,       

. 

2.        (24): 

∆ =  ∗ , − , = −  ,  .  

     2021 , -    

   30 475,7 . . 

3.      (25): 

∆ К =  ∗ , − , = ,  .  

    2021  ,    

,    ,       452,5 

. . 

4.      (26): 

∆ У =  ∗ , − , =  ,  . . 
         

,       ,      

 –    85 818,8 . . 
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 : ∆ = ∆ + ∆ − − ∆ − ∆ К − ∆ У =  , − −  , +  , − , −  , = −   .   

    2021  .    

,    ,     

     .  , 

   2021     , , 

 ,     ,    

        

,     .   

   (    ) 

        (   168 

 ). ,       

. 

   ,    , 

     ,      

 .    -

 ,      , 

     ,      , 

         

 ,    .    

,     (   6 )    

  . 

     –  

,      . 

1.     (6)  (7): 

. = 1 + 0,225 = 1,225 
*

. = (1+ 0,225) : (1 + 0,5*0,225) = 1,101 
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2.      5: 

 5 –       

 

 
2021 , 

. . 
 

2021 , . . 
2020 , 

. . 
 

2020 , . . 

  

 
-28 836 -31 752 164 937 202 047,83 

  
 

4 448 4 897,8 33 970 41 613,25 

 
 

-24 388 -26 854,2 130 967 160 434,58 

 

3.     : 

. = 202 047,83 – (202 047,83 +6 018,42)*0,2 +0 = 160 434,58 .  

4.        (10)  

(11): 

 . = -31 752 – (-31 752 + 6 018,42)*0,2+0 = -25 401,6 . . 

Δ  . = -25 401,6 – 160 434,58 = -185 836,18 . . 

      2020  

    ,    185  . 

5.      (12)  (13): 

 = -31 752 – (-31 752+ 56 240,99)*0,2 + 0= -36 649,8 . . 

Δ  = -36 649,8 – (-25 401,6) = -11 248,2 . . 

       

  2021 ,         

11 248, 2 . . 

6.         (13)  (14): 

. = -31 752 – (-31 752 + 56 240,99)*0,2 + 0 = -36 649,8 . . 

Δ . = -36 649,8 – (-36 649,8) = 0 . . 

     2021       

   . 
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7.        (15)  (16): 

 = -31 752 – (-31 752 + 56 240,99)*0,2 + 0 = -36 649,8 . .  

Δ  = - 26 854,2 – (-36 649,8) = 9 795,6 . . 

      ,   

  2021    9 795,6 .     2020 

. 

: Δ  = Δ  . + Δ  + Δ . + Δ  = -185 836,18 –   

– 11 248,2 – 0+ 9 795,6= -187 288,78 . . 

Δ  = -26 854,2 – 160 434,58 = -187 288,78 . . 

     ,   

    ,    2021 

.       ,     

   : ,     

,         ,   

       .   

   ,     . 

         

  .      

         

. 

 6 –       

  
 2021 , . . 2020 , . . 

  -24 388 130 967 

   -28 836 164 937 

 171 062 1 390 216 

  
 

549 786 954 368 

  
  

461 260 457 970 
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EBIT2021 =    +    +  

 –   = -32 813 + 6 907 + 2 651 – 3 461 = -26 716 . . 

EBIT2020 = 186 779 + 4 280 + 6 356 – 21 504 = 175 911 . . 𝑅 К = −   ∗   ∗   = − , ∗ % = − , % 

𝑅 К =  
  ∗    ∗   = , ∗ % = , % 

ΔR  = -5,3% - 28,6% = -33,9% 

     ,   

  .      ,  

  ,    ,  

,     .    

    ,   

     . 

1.       

  : 𝑅 К = −   ∗    ∗   = − , ∗ % = − , % 

Δ = -43,3 – 28,6 = -71,9% 

    23%    

    71,9%.  

2.       

  : 𝑅 К = −   ∗   ∗   = − , ∗ % = − , % 

Δ = -9,3 – (-43,3) = 34,0% 

      2021  

     34,0%.   

   ,       

 ,       

  .  ,   
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     2021 . 

3.       

  : 𝑅 К = −   ∗   ∗   = − , ∗ % = − , % 

Δ = -5,3 – (-9,3%) = 4,0% 

      

  1,   2021        1,   2020, 

     .     

   ,       

 .   ,  ,   , 

  ,      

 .  

   : 𝑅 К = −  −  ∗ −  −  ∗ −   ∗   ∗   = − , % 

𝑅 К =  

 
∗  

 
∗  

  
∗   

 
∗  

 
= = , % 

1.        : 𝑅 К = −  −  
∗  

 
∗  

  
∗   

 
∗  

 
= = , ∗ % = , % 

Δ = 30,5% - 28,6% = 1,9% 

         

        

1,9%. 

2.        : 
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𝑅 К = −  −  
∗ −  −  

∗  

  
∗   

 
∗  

 
= = , ∗ % = , % 

Δ = 35,1% - 30,5% = 4,6% 

      

    4,6%,   . 

3.        : 𝑅 К = −  −  
∗ −  −  

∗ −  

 
∗   

 
∗  

 
= = − , ∗ % = − , % 

Δ = -43,3% - 35,1% = -78,4% 

  ,      

       , 

   78,4%. 

4.       : 𝑅 К = −  −  
∗ −  −  

∗ −  

 
∗  

 
∗  

 
= = − , ∗ % = − , % 

Δ = -9,2% - (-43,3%) = 34,0% 

5.        

 : 𝑅 К = −  −  
∗ −  −  

∗ −  

 
∗  

 
∗  

 
= = − , ∗ % = − , % 

Δ = -5,3% - (-9,2%) = 4,0% 

       

     ,    . 

     ,    

  -,        

.    ,       
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,    «   »  2021    

,  ,   , ,  

    2020 .    ,   2021 

         2020 . 

 

3.3     , 
      

 

   ,    

 ,       .  

         

,     , 

   ,     

   «   ». 

      

    EVA. 

NOPAT2021 = -26 716*(1-0,2) = -21 372,8 .  

C2021 =  +  = 449 065 + 24 333 = 473 398 .  

    ,   WACC  

: 

       

      : 

 𝑟 . = 𝑟   +𝑟  ,                                                                           (44) 

 
 r .2021 –       ; 

r  1  –       1 , 

 «  ». 𝑟 . = , + ,9 = , %  
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= 𝑉 ∗ 𝑟 . + 𝑉 ∗ − 𝑡 ∗ 𝑅 = 9 9 +  
∗ , % +  +  9 +  

∗ − , ∗  

 
= , ∗ , % + , ∗ , ∗  ∗ , % = , % + , % = , %   

EVA2021 = -21 372,8 – 473 398*0,049 = -44 791,1 .  

 EVA    ,   

         

. 𝐸 = −  ,
 

− , ∗  = − , ∗  = =  −  ,  .  

  = -0,097 

 EVA  0,     ,   

   .    2020   

EVA   0,        .  

    ,     

  ,       ,   

 NOPAT      EVA,     

.   : 

-       

 ,     ; 

-      ,   

 ,     ; 

-          

; 

-         

. 

       ,     

      ,    

,     .     
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    ,     

        .  

     –   ,   

   ,       

.   ,      

    –      

    20%,   8  2022      

ё   17%.     14%   29  

2022 .        

,       .  

  26         11%, 

   ,  -     

  -  .   ,  

 ,    20 ,   17,5%. 

         

        , 

   ,      

          

.          

        2022 . 

          

.  1  2022     7%  12%,    1  

    ё   9%,     

 2022 .     . 

,      , ,  

  I  ,   ,   30%.    

      ,     , 

     ,    

   20%,     ,   

 .  
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  ,        

          2021 . 

   ,       , 

 ,         ,  

   -   ,    

  [40].  

 ,    ,   , 

,     ,     . 

  2015 ,   ,  Synovate Comcon,  

 , ,      

   [27].     ,    

    .  

  ,        

     ,   

    ,   .      

     .  , 

-   « »    ,  

      48%   [9].   

 « »  « »       

2022         2021 .  

  -         10 

 2022        9,5%.  

        

    . «   

       

      », –  

 ,    « ».    

  ,        

       ,     

   ,    –  [44]. 
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,          

     . 

  «   »     

  ,   ,     

       . , 

        . 

  ,        

  ,      .  I 

,   -    ,   

     3-4%    2021 .    

     : ,   2022  

   18-23%,      

   ,       

.       

,           

         

[49]. 

     ,     

     I    6,6%.   -

 ,       2022     

,     22%   2022  [45].  

 ,        ,  

        

  . 

       ,  

   «   »   

    .     

  EVA ,    ,  

 .       ,      

      ,    2021 ,  
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     .     

   ,   2021 ,     

  . 

   2021 , ,    EVA  

      ,     

   6,6%.    2022      

  29%.  

       = 95,5*(1+6,6%)4 = 123,32 . 

 

    = (123,32-95,5):95,5 = 0,291*100% = 29,1% 

 7 –   EVA     

    

 2021   

  .   

   

 , . 

. 

95,5 123,3 

 , .  1 791,22 1 791,22 

, . . 171 062 220 893 

  , . 

. 
-32 813 17 018 

 , . . -24 388 16 796 

NOPAT, . . -21 373 18 492 

EVA, . . -44 791 2 099 

 

  ,        29% 

 EVA   0,      

 .       , 
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   ,      

  . 

   ,   2021     

    ,      

      .    

      15-25%,  

  ,    «   » 

 ,        

       .   

      , 

     2022    ,   15%.  

     ,   . 

 8 –   EVA     

 2021   

  .   

   

 , . . 

95,5 123,3 

 , .  1 791,22 1 791,22 

, . . 171 062 220 893 

, . . 105 245 121 032 

  , . 

. 

-32 813 1 231 

 , . . -24 388 4 167 

NOPAT,  . -21 373 5 863 

EVA, . . -44 791 638 

 

,     15%      

   29%   ,  ё  

   .     ,  



  

60 
 

          

        . 

   ,     

    ,    , -   

   .      ,   

         ,  

     ,  

     . 

 ,        , 

    . 

     ,      

-  ,    .   

«   »         

 90   110,      ,  

   . 

      

,        

 .   ,      

,          

   , ,   

.  

       ,  

  ,        

     .     

   ,      

,    ,     

     –      

.  

       

        .  
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    «   »   

   ,    .  

,     –    

   ,       

   .     

    ,     

    . 

        

     .  ,  

    «   »,  

    . ,   –    

,     .    

  .  

  ,       

  ,      

,    .      

     30% [10]. 

 9 –   EVA    

  

 2021   

1 2 3 

  .   

   

 , . 

. 

95,5 123,3 

 , .  1 791,22 1 791,2 

, . . 171 062 220 893 

, . . 105 245 121 032 

 , 

. . 
96 972 67 880 
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  9 

1 2 3 

  , . 

. 
-32 813 30 323 

 , . . -24 388 27 440 

NOPAT, . . -21 373 29 136 

EVA, . . -44 791 3 330 

 

     30%    

,     ,  EVA  0.  

,   9      EVA.    

   ,       

 EVA  0,      

 .   ,     

         

     . ,   

 «   » –     ,   

    ,      

,    2021 .  

   -0,097,    ,  

          

 .        NOPAT, 

    ,    

    ,    , , 

   . 

 ,  ,       

,     ,    

 ,    «   ».    

,       

,       
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 .  
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    ,   

 ,    ,    

        

 . 

,    ,  

       

 ,       

 . 

    ,   

 .      

,            

.   ,    

     .   

 ,        . 

 ,         

 ,     ,   

  2021  ,      

 . 

       

  ,   -     

  .   ,  

,    .    

    . 

     ,  

    ,  

    .  2021    

  0,   ,       

. 
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       ,  

         

     .   

,          

   , NOPAT   EVA.   

    ,    

       

«   »,     EVA  

   . 

         

   ё   .   

   ,   

     ,    

«   ». 

 ,     ,  

,       

   .      

 ,         

       , 

     .   

    ,   . 
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