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BIAZCYTHICTb ®OHAOBOI'O PUHKY:
YU € AJIBTEPHATHUBA EVA, EPS, P/E

VY crarrti [IOBEACHO, IO aKTyajdbHOK € HCEOOXIJHICTh BHM3HAYCHHS ITOKA3HUKIB
¢(CKTUBHOCTI KOMITIAHIT Ta YJOCKOHAJCHHS METOMIB BH3HAYCHHS KamiTaimizamii i
MPUOYTKOBOCTI, IJIsl YOTO 3aMaJio JAaHUX OyXTalTepChKOTO OOJIKY, I ITHOPYIOThCS BUTPATH
Ha OTPUMAaHHS KaIliTaly, BIUTUB 3MiH 00JIIKOBOI MO THKN, MOKIMBICTh MAHITYJISII] JaHUMU.
PosrisiHyTO CyTHICTS 1 pu3HadeHHs noka3HukiB EVA, EPS, P/E, n100 3anpornoHyBaTH IIIsIXH
X MouiKaIlii Yi 3aMiHU B YMOBaX BiJICYTHOCTI ()OHJIOBOTO PHHKY. JlOBE/IEHO, 10 MTOKA3HUK
PUHKOBA KamiTaslizallisi HEMOXJIMBO BHKOPHUCTOBYBAaTH JUIl HEAKI[IOHEPHHUX TOBApHUCTB; a
roJoBHA rpobiemMa BuzHaueHHS EVA B yMoBax BiCcyTHOCTI (hOHIOBOTO PHHKY — BU3HAYCHHS
BapTOCTI BJIIACHOTO KalliTayly, TOMYy 3allpOIIOHOBAHO OOMpPATH OAMH 3 KJIACHYHHX MiJXO/iB
JIO OILIIHKK BapTOCTI Kamitayly (BUTpaTHUM, JOXOIHHH, pUHKOBHUIT). Takox 3arporioHOBaHO
JUIS CTpATEriqHOro yIpaBiiHHS 00patu mokasHuK NPV, amke makcumizanis NPV, HaBiTh
3a Bix eMHUX 3HaueHb EVA, 9acoM € mpiopUTETHIIMM 3aBIaHHIM, HiXK MakcuMizallis EVA.
3’sicoBano, 1o BukopucraHHs NPV mae Ty camy mpobiemy, mo i EVA, - Bubip craBku
JIICKOHTYBaHHsI, TOMY 3allpOIIOHOBAHO IHIII CHOCOOM pPO3paxyHKY BapTOCTI BIIACHOTO
KamiTaixy: MOZAETb OLIHKH KamitTanbHuX akTuBiB (CAPM); mpomeHTH 3a JOBrocTpOKOBUMH
YPAOOBAMH OOJITaIisMi ab0 METO3UTHUMH BKJIAJaMH; CEpeIHS PEHTAOCNBHICTh y Taly3i.
EPS 3anponoHoBaHO 3aMiHUTH PEHTA0EIBHICTIO BIACHOTO KAITITAJIy 1 HABITh PEHTA0CIBHICTIO
cTatyTHOro Karitainy. P/E 3aMiHUTH CKJIaJHO, OCKIIBKHM PO3PaXxyHOK PHHKOBOI BapTOCTI 3a
TaKUX YMOB BIICYTHiH. 3a3Ha4eHO, IO TUIMH IiIPHEMCTB, SKi 3a3BUYall € IMyOJIYHUMHA Ta
MIPUBATHUMH, BiJpi3HAIOTHCA. He3Bakarounm Ha Te, IO HA PaHHIX CTAisSX BOHH € MaJHMH,
TEeXHOJIOTI4HI (ipMHU 3a3BUYAil cTarOTh MyOJMiYHUMHU. Maii KommaHii 3a3BHYail BiJuyBaOTh
OUTBIIMK HETaTUBHUI BIUIMB BHIUX MPOLCHTHUX CTaBOK Ta iHGsii. [lizcymoBaHo, 1o 10
BCiX MOKa3HUKIB CIIi/I CTABUTHCS CKENITHYHO 1 BAKOPHUCTOBYBATH iX JIMIIE SIK IHCTPYMEHTH, a HE
SK IpaiBepH, i MiJ] Jac ITICHOI OIMIHKY 1HBECTHIIIN CIIiJl BpaXOBYBaTH TAaKOX iHII (pakTopu:
JBIJICH/IM, TIPOTHO30BaHi MaWOyTHI NPUOYTKH, KOPIIOPATUBHY KYJIBTYpPY, COLIaJIbHY
BiAIIOBIIAJILHICTH KOMIIAHIT.

Kniouosi cnoea: punxosa xanimanizayis, 0ipoica, exonomiuna odooana eapmicmo (EVA),
cepeonvoseadicena eapmicme kanimainy (WACC), imnynsc ekonomiunoi dodanoi eapmocmi
(EVA Momentum, EVAM), uwucmuii npubymox na axyito (EPS), eionowenns punxosoi
sapmocmi akyii 0o yucmozo npubymky na axyiro (P/E), uucma menepiwinsa eapmicme (NPV)

The article proves that there is an urgent need to determine the key performance indicators
of the company and to improve the methods of determining capitalization and profitability, for
which accounting data is insufficient, because it ignores the costs of capital obtaining, the impact
of changes in accounting policies, and the possibility of data manipulation. It was determined
that in countries with a developed stock market, the performance of public companies is most
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often predicted through their share prices, return on assets (ROA), return on equity (ROE),
earnings per share (EPS), return on invested capital (ROIC), return on investment (ROI),
Economic Value Added (EVA), Economic Value Added Momentum (EVAM). It was found
that Ukraine is a unique example of the disappearance in recent years of a stock market created
from scratch in the 1990s; the causes of the problems hindering the development of the stock
market of Ukraine are outlined.

The essence and purpose of EVA, EPS, P/E indicators are considered in order to propose
ways of their modification or replacement in the absence of a stock market. It has been proven
that the market capitalization indicator cannot be used for non-joint-stock companies; and
the main problem of determining EVA for a non-joint-stock company or in the absence of a
stock market is determining the value of equity capital. Under such conditions, it is proposed
to choose one of the classic approaches to the assessment of the value of capital - expense
(Method of net assets, Method of probability of liquidation), income (Method of discounted
dividends, Method of discounted cash flows), market (Method of multipliers, Method of
deals, Method of industry ratios). It is also suggested to choose the Net Present Value (NPV)
indicator for strategic management, because NPV maximization, even with negative EVA
values, is sometimes a higher priority task than EVA maximization. But using NPV has the
same problem as EVA using, it is choosing a discount rate. Various methods of calculating
the value of equity capital are proposed: the capital asset valuation model (CARM); subjective
assessment: interest on long-term government bonds or deposits; average profitability in the
industry. Earnings per share (EPS) can be replaced by return on equity and even return on
equity. With the ratio of the market value of the share to the net earnings per share (P/E), it is
much more difficult, because the calculation of the market value under such conditions is not
available.

It is noted that the types of enterprises, which are usually public and private, differ.
For example, despite being small in their early stages, technology firms typically go public.
Smaller companies tend to experience a greater negative impact from higher interest rates and
inflation.

It is concluded that all indicators should be treated with skepticism and used only as
tools, not as drivers, and other factors should also be taken into account during the holistic
assessment of investments: dividends, projected future profits, corporate culture, social
responsibility of the company.

Keywords: market capitalization, stock market, economic value added (EVA), weighted
average cost of capital (WACC), EVA Momentum (EVAM), earnings per share (EPS), price to
earnings ratio (P/E), net present value (NPV)

IMocTanoBka mnpodaeMu y 3arajJbHOMY BHUIJISAI Ta ii 3B’A30K i3
BAKJIMBHMH HAYKOBMMHM YH NPAKTUYHUMH 3aBIaHHsAMHU. [loka3HuKH
e(eKTUBHOCTI B1IIrPalOTh BAXKJIMBY POJIb Y CTBOPEHHI LIIHHOCTI /Ul OpraHi3ariil.
OpHak U1 KepiBHUIITBA € CKJIAHUM 3aBIaHHSM BHOPATH BIANOBITHUH MOKAa3HUK
e(EKTUBHOCTI, IKHH TOYHO BUMIPIOE MTPOYKTHBHICTh OpPTaHi3aIlii 32 KOHKPETHUI
MepioJ yacy.

AHaJIi3 oCTaHHIX AocaigxeHb i myOJikauii, B SIKHX 3al04aTKOBAHO
PO3B’sAI3aHHA JaHOI NMpo0JieMH, i HA sIKi cIMpaeTbesi aBTOp. Y CBITOBIH
(iHaHCOBIH HayIll i IPAKTUIl MOXHA 3HAWTH YUMAJIO POOIT, K KIACUYHUX, TaK
1 HOBAaTOPCHKHUX, SIKi TPUCBSAYCHI MMTAaHHSIM BU3HAYCHHS PUHKOBOI KartiTarizamii
KoMIMaHil, (aktuyHoi mpuOYTKOBOCTI (ipM, BapTOCTI KamiTamy, JOXOIy Ha
aKIIifo ISl aKI[IOHEPIiB 3 METOI0 3allO3WYCHHS, 3JUTTS, MPUI0aHH, HAITPUKIIA],
Takux aBTOpiB: AmmexaaeH A., ba6iit O.M., bauxawm P., bexepa C., [imcon E.,
Jlingman C., Mainynuaina P., Omues A., Pacyn H., Cenianosa K.B., Ctroaprt b.,
Tpetsixosa O.B., Yembepc /1., llumkos C.€. Ta iH.
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Bupisiennsi HeBupilleHMX paHille 4YACTHH 3arajbHOi mNpodaemMu,
KOTPHUM NPUCBAYYETHCH 03HaYeHa cTaTTsa. Maibke 1o noyatky XXI cTomiTrs
JUIST BU3HAYCHHS TOKAa3HHWKIB €()EKTHMBHOCTI 1 MNPUOYTKOBOCTI KOMITaHIH
3aCTOCOBYBA/IMCA JIMIIE JaHi OyXranrepchkoro o0miKy. AJie HbOTO BUABHIOCH
3aMajio, OCKLIBKH IrHOPYBAIHCS BUTPATH Ha OTpHMAHHS KariTtany, BIUIUB 3MiH
0GTiKOBOT MIOJIITHKH, MOXITUBICTb MaHmyn;qu JTAaHUMHU Ta 3710BXKBaHb. [Tocrana
HEOOXI/HICTh BH3HAYUTH KIIOYOBI IOKAa3HUKH €(QEKTUBHOCTI KOMIMaHii Ta
YJIOCKOHAJIUTH METO/IM BU3HAYCHHS KariTalizaiii i mpuOyTKOBOCTI.

®opmy/l0BaHHA Hijeil cTaTTi (MOCTaHOBKA 3aBAaHHA). MeToo maHOl
poOOTH € TIONIYK AIBTEPHATHB KIIACHYHUM TOKa3HUKaM (DOHIIOBOTO PUHKY IS
BHU3HAYEHHS MPUBAOIMBOCTI €MITEHTIB akuii. JlaHa MeTa 3yMOBUJIa TOCTAHOBKY
TaKUX 3aBJlaHb: HAJAHHSA XapaKTEPUCTHKHU KJIACHYHUM TMOKa3HUKaM (pOHIOBOTO
punky (punkoBa kamitamizamis, EVA, EPS, P/E Ta iH.), po3risan ix mepesar
Ta HEAOJIKIB 3aJis TNOLIYKY allbTePHATHBHUX MOKa3HUKIB, (bopMyJHOBaHH;[
TMPOMO3HIL OO0 OLIHKH NPUBAOIMBOCTI CMITCHTIB B yMOBAX BiJICYTHOCTI
(reposBuHEeHOCTI) (OHAOBOTO PHUHKY ab0 OIHKKA Oi3HECYy HEeaKI[IOHePHUX
TOBapUCTB.

BukJiax o0cHOBHOTo MaTepiajny 10C/iIzKeHHs 3 TOBHUM O0IPYHTYBAHHSAM
OTPUMAHUX HAYKOBHMX pe3yJibTaTiB. Y KpaiHax, /I€ € pO3BUHEHUN (bOH;LOBHﬁ
PHHOK, e(beKTHBchTL 1y O YHAX KOMITaHI i HalfgacTiie TPOTHO3YEThCA Yepes LiHU
ixHiX akiii. Takoxk 1/1st OLIHKK IHAHCOBOIO CTAHY KOMIIaHIH BUKOPHCTOBYETHCS
HU3Ka MMOKa3HHKIB: peHTa6eJH>HlCTI> aktuBiB (ROA), peHTa6eHBHICTB KaanaJIy
(ROE), nmpubyTok Ha akIiito (EPS) peHTa6eanlch IHBECTOBAHOTO KaIiTary
(ROIC), pentabensuicts inBecTHiit (ROI), ekonomiuna nonana Bapticts (EVA),
IMITyJTEC €KOHOMIYHOI foaHoi BapTocTi (EVAM) [1].

PunkoBa kamiTami3alis BU3BHAYAETHCS SIK TOOYTOK KiTbKOCT1 aKI[iil TOBapHCTBA
Ha IXHIO pUHKOBY IiHY. Lle aOCONMIOTHHIA MOKa3HHUK, OTXKE, 32 HUM HEMOXKIINBO
MOPIBHIOBATH Pi3HI KoMIiaHii. [[pakTHYHO BiH XapaKTepU3y€e BapTiCTh, IKY MOTJIH
0 oTpUMaTH BIACHUKH TOBAPUCTBA, SIKIIO O MPOJIaii CBOL KopnopaTHBHi rpaBa Ha
TOBAPUCTBO, 00, IHAKIIIC KAXyIH, XapaKTEPHU3ye PHHKOBY BApTICTh KI[IOHEPHOTO
KariTany. BUKOPHCTaHHS IOKa3HHKAa PHHKOBOI KamiTami3allii MOXIMBE JIHIIE
JUTSL aKITIOHEPHUX TOBAPUCTB, aKIlii SKUX KOTUPYIOTHCSA Ha Oipiki, 1 060poTH 3a
SKMMH € CUCTEMaTHYHUMU Ta 3HAYHUMHU. e poOUTh HEMOKIIMBUM BUKOPHUCTaHHS
TaKOro MOKa3HUKa AJIS MIANPUEMCTB 1HIIMX OpraHizaliifHO-NpaBoBUX (GOpM Ta
JUTSI aKIIIOHEPHUX TOBAPHCTB, HE MPEACTABICHUX Ha OipiKi.

Tyt Ha nonoMmory Moxke npuiTH nokasHuk EVA, skuii mokasye npuoOyTKwu,
SKI MOXKHAa OTPHMATH, 1HBECTYIOUM B IEBHY KOMIIaHIIO, a TaKOX MaKCHMIi3ye
0araTcTBO aKI[IOHEpa, BIULIMBAIOYHU Ha NpUOYTKOBICTh akiii. ko EVA komnanii
3pocTae, BOHA Ma€ MPOrpecyBaTH B MEBHii koMOiHail [2]:

- epexTrBHA POOOTA: KOJIM KOMIIAHIsI CKOPOYYE BUTPATH 200 BCTAHOBIIOE
BHIII I[iHHU, TOOTO KOJM BOHA 3HAXOJWUTH CIOCOOW 301IBIIMTH MPUOYTOK Oe€3
3a;mydeHHs KamiTany, it EVA 30inbnryeTses;

- edexTuBHE ympaiiHHA akTuBamu: EVA BUXOIUTH Aaneko 3a pamKu
onTuMizamii mpuOyTKiB 1 30MTKIB, OCKUTBKH 1€ €IMHUN TMOKAa3HUK €(DEeKTHBHOCTI
npuOyTKy, SKWAH 30UTBIIYETHCS, KOMM OalaHCOBI aKTHUBU 3MEHIIYIOTHCS.
Konu meHemxepu MpUCKOPIOIOTH 0OOPOT aKTHUBIB 1 ONTUMIZYIOTH JIAHITIOXKOK
MOCTa4aHHs, BOHU BUBUIBHSIOTH JOPOTHH Kamitan i momatotb EVA, a komm
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MEHE/DKCPH  HENPABHIBHO PO3MOAUISIOTE KamliTan i He MOXKYTh IMOKPHTH
notouHi BUTpaTH, EVA 3MeHmyeThcs, T00TO € BOyAOBaHA NMCLMIUTIHA i
BIJIMOBITATLHOTO 1HBECTYBaHHS KaIliTaly.

Buxoprcranns EVA, copMysb0BaHOT 3 PUITYIIIEHHSIM MOCTIHHOTO HOPMaTBHOTO
PUHKOBOTO TPHOYTKY, HE 3aBXK/IU € JOPEUHHM, TOMY JIOITBHO 3aCTOCOBYBATH 3MiHHI
y waci JTMCKOHTHI craBki [3]. EVA Takoxk HlI[IpI/IMYG YECHICTh TPALBHKKIB. Y
KOPOTKOCTPOKOBIH [EPCTISKTUBI 151 A0CATHEHHs HANKPALIWIX [TOKA3HUKIB i 3a0e31eUCHHS
HaWBHIIIOr0 OOHYCY MEHEHKEPH MOYKYTh ITiIBUIIIMTH IIIHM HA TIPOTYKT, 00 TIOKPAIIATH
HOpMY an/I6yn<y abo MOKYTh 3MEHIIMTH BUTPATH, SIK1 6y,Z[YTb BOKJIMBAMH  JITSI
OpraHi3ailii B JOBIOCTPOKOBIii MEPCIICKTHBI, HAIPHKIAL, JOCIIHKCHHS Ta PO3POOKH.
Matouu rieBHi riepeBary, okasHuK EV A Takok 3iTKHYBCSI 3 00MEKEHHSIM BUKOPUCTAHHS
4epe3 CBOI a0COJTFOTHI TPOIIOBI MOKA3HUKHY, sIKi HE BPAXOBYIOTh PO3MIpH KOMITaHii [4].

€ Oararo kpaiH, 1e (poHI0BI pUHKHM HE HAATO MOTY>KHI a00 JTyKe HeCTaOIbHI,
1 TOMY TYT Maii)ke HEeMOXKJIMBO BUKOPUCTOBYBaTH nokazHuku EPS Ta P/E.

OO6csarn  ykpaiHCBKOrO (OHAOBOIO PHHKY Yy CBITOBOMY MacmITabi
3anunIarThes HesHauHUME. CymapHo 32 2020 p. oOcsT TOPriB IHHUMU TariepaMu
cknas 6au3bko 282,6 mapn rpH (10 muipa gon. CHIA). Jlnst nopiBHSAHHSA, 00cCsT
TopriB Ha Bapmascekili (honnoBii Gipsxi mopidHo ckiaagae Outbme 340 mipa
non. CIIA, a na Hero-Mopkcekiii poHm0BINH OGipKi HIOJHS TOPTYEThCS MarepiB
Ha cymy Omm3bko 54 muipa noa. CILIA [5]. @onnoBuit puHOK YKpainu mae 6e3iid
po0JIeM, SIKi TATbMYIOTh HOTO PO3BUTOK [6]:

—HEOOTPYyHTOBAHICTh, HECBOEYACHICTD 1H(OpMALi PO TisSITbHICTD yYaCHUKIB
(OHIIOBOTO PUHKY;

— HEeJIOCTaTHE 3aKOHOaBYE PETyJIIOBAHHS;

— HM3bKa JIKBIIHICTD;

— CKOpOYCHHS Mepexki GOHIOBUX OipK;

— JIOCUTh HU3LKHUH PIBEHB KalliTasi3aIlii;

— €KOHOMIYHA Ta TOJIITHYHA HeCTaOlIbHICTh B KpaiHi;

— HEeI0CTaTHIN piBeHb (PIHAHCOBOI IPAMOTHOCTI HACENECHHS;

— HasIBHICTh TIHBOBOI €KOHOMIKH;

— 00MeKeHa KUTbKICTb JTIKBITHUX Ta IHBECTHIIIMHO MPUBAOINBUX PIHAHCOBUX
IHCTPYMEHTIB.

VYkpaina sBisie co0OK0 yHIKaJIbHHIA TMPHUKIAN, J€ CTBOPCHHUH 3 HyJS Ha
noyatky 1990-x pokiB puHOK aKiliif, 30KkpeMa O1p»KOBUI CETMEHT, B OCTaHHI1 POKHU
MPAaKTUYHO 3HUK. OOIr akiiil 3aiHCHIOETHCS Maiike BUHITKOBO 1032 OipyKamu;
YacTKa aKIlii y 3arajbHii CTPYKTYypi Oip»KOBHUX TOPTiB B OCTaHHI POKH CTAaHOBHJIA
mente Hix 1%. [Ipuanan poro taki [7]:

— OaraTropiuHa HeCIIPOMOKHICTB JiepkaBH (B 0co0i perymsatopa — HKITIDP)
3aXUCTUTHU €KOHOMIYHI IHTEpECH MIHOPUTAPHHUX aKuiOHepiB'

— BIZICYTHICTE C(OPMOBAHOTO CEPEIOBHIIA IHCTHTYLIHHNX IHBECTOPIB;

— HaaMipHa KUTbKicTh AT, CTBOpeHHX Mix Yac mpuBatu3aii 6e3 OyIb-sKoi
IHBECTHIIMHOI METH;

— TOTaJIbHA BiJIPBaHICTh 00 €KTUBHUX EKOHOMIYHUX TMPOIECIB Bia iX
IHCTUTYLIHHOTO O(OPMIICHHS B 3aKOHO/IaBCTBI;

— perynsropua aucdynkuis — HKITIOP daxriano 3a0x04dyBasa mody1oBy
(haHTOMHOTO PUHKY, IPUHIKMIIOBO BiAiPBAHOTO HA BCIX PIBHSX B1 EKOHOMIYHOTO
3MICTy iHBECTYBaHHSI.
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PosrissHeMo OinbIn AeTaqbHO CYTHICTH 1 NMPU3HAYEHHS MOKa3HUKIB EVA,
EPS, P/E, nuig Toro mo0 3po3yMmiTH, sk iX MOKHa MOAM]DIKYBaTH YM 3aMIHUTH B
YMOBax BiZICYTHOCTI ()OHJOBOTO PHHKY.

Exonomiuna nonana Bapticts (Economic Value Added, EVA) € nmokazaukoM
¢inancoBoi edextuBHOCTI Gipmu. OcHoBHa imes EVA momnsrae B TOMY, 106
MePETBOPUTH o0nikoBHi MPHOYTOK, 3aikcoBanuii y (IHAHCOBI 3BITHOCTI, Ha
€KOHOMIYHUI MPUOYTOK MUITXOM BUPaXyBaHHs 3 HROTO BapTOCTi Kamitaimy. EVA -
11 Pi3HUIL MK YUCTHM OTIepariifHuM npuOyTKoM micist onoaaTkyBanHs (NOPAT)
1 cepennpo3BakeHoro BapTicTio Kamitamy (WACC). Konnernuis EVA wacto
BHKOPUCTOBYETECH SIK iz[eHTI/I(biKaTop 320X0YCHb 1 BHHATOPOJL MeHemKepiB [8].

EVA € in1mkaTopom sKOCTI yHpaBIiHCBKHX PIMICHB: NMOCTIHHA MIO3MTHBHA
HOro BeTMYMHA CBIAYUTH PO 301IbIIEHHS BAPTOCTI KOMIAHI1, a BIJI’€MHA - Ipo i1
3HIKEHHS. 30UThIIIEHHS BapTOCTI Oi3HECY MoiuBO [9, c. 21-22]:

— 32 paxyHOK 30UIbILIEHHS 10XO/AY Bij peali3allii Ta 3MEHIIEeHHs BUTpAT;

— 33 PaXyHOK BKJIa/ICHHs KOWITIB B iHBECTULIHHI IPOCKTH, PCHTA0CIBHICTD
SIKMX TIEPEBUIILYE BUTPATH HA KAITAaJ, 3a]Ty4CHUI y peaii3alio Takoro MpoeKTy;

— LUISXOM MiJIBUIICHHS QEKTHBHOCTI YNPABIIiHHS aKTHBAMH;

— [IUIIXOM YIIPABIIiHHS CTPYKTYPOIO KarmiTamty.

EVA = NOPAT — (IaBecroBanwuii kamitan * WACC), (1)

ne NOPAT - Net Operating Profit after Tax, Uuctuii onepauiitnuii mpuOyTox
ITICJIST TTOIATKIB,

WACC - Weighted average cost of capital, Cepennpo3BaxeHna BapTicTh
Karirany.

IHBecTOBaHMI KamiTaa - 1€ cyMa MPOCTHX Ta NMPHUBUICHOBAHUX aKIlii 3a
iX HOMIHANBHOIO (OTOJIOMIEHOI0) BAPTICTIO, a TAKOX JOJATKOBO BKJIAJICHUN
Kamitan (Cyma, Ha Ky BapTiCTh pealtizailii BUITIIEHUX aKIlii MEePEeBUILY€E iXHIO
HOMIHAJIbHY BapTICTh).

BapricTs Kanitany BU3Ha4ae piBeHb BUTPAT MiJIPUEMCTBA I0JI0 3ATyYEHHS
BJIaCHOT0 200 MO3MKOBOT0 KaIiTally, a TAKOK BU3HAYAE PIBEHB I0XOTy KPETUTOPIB,
SK1 HaJaJd TIO3MKH MiIMPUEMCTBY, UM aKIIOHEPiB, SKI BKJIAJTH KOIITH B aKIlii
Or0 MmianpueMcTBa. HeoOXimHa HOpMa peHTA0eThbHOCTI BIIACHOTO KaIiTalry
3MIHIOETHCS 3aJI€KHO BiJ] allETUTY 1HBECTOPIB 710 PU3HKY.

B cBoro uepry:

WACC = Y (We * Re) + (1 - T) * Y (Wd * Rd), )

ne We - yacTka BIIaCHOTO KamiTajly y 3arajlbHOMY KamiTajli KOMIaHii,
Wd - gyacTka MO3UKOBOTO KaIliTary,
Re - BapricTh BacHoro xamitany,
Rd - npouienTHa cTaBKa MO3MKOBOTO KariTaiy,
T — monaTok Ha MprOYTOK.

NOPAT =EBIT * (1 -T), 3)
ne T - cTaBka moJaTKy Ha MpuOYTOK,
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EBIT — Earnings Before Interest and Taxes, [IpubyTok 1o BupaxyBaHHS
BUTpAT Ha MOAATOK Ha NPUOYTOK Ta MPOIEHTHUX BUTPAT
EBIT = Yucruii npulyTtok + BincoTkosi BUTpaTu —

- BincorkoBwuii noxin + Ilogatok Ha mpuOyTOK (4)

Posmip EBIT mae Benuke 3HaueHHS, OCKUIBKH BiH TeHEepY€e pecypcw,
SIKI BUKOPHCTOBY€ IIANPHEMCTBO JUIA CIUIATH BiACOTKIB I IMOJATKIB, BUILIATH
JIMBIJICH/TIB 1 IOTAIIICHHS er):[I/ITlB

OTxe, BapTICTh KOMIIaHI1 3pOCTaTUME, SIKIO PEHTA0ENbHICTh IHBECTOBAHOTO
KamTany (EBIT) nepesunrye WACC. AbcomotHe 3HadeHHsS EVA 3anexxatume
SIK BIJ[ IbOTO NIEPCBHILEHHS, TAK 1 B CyMH IHBECTOBAHOI'O KaIliTaly.

ITpu BuxopucranHi EVA, sk Oyno 3a3HaueHO BHIIE, BHIIPABISIOTHCS
CIOTBOPEHHs OyXranTepchkoro oMKy 3a pisHuMM cTanapramu. Hampuiman,
BHMOTa BIIHOCHTH BHTPATH HA JOCHIKeHHs Ta po3podkn (HIJKP) oxpasy
Ha BUTPATH, a HC HAa BUTPATH MaifOyTHIX mepioxiB. Te came BinOyBaeThCs i 3
BUTpaTaMy Ha peKjiaMmy Ta NMPOCYBAHHS Ui BIAKPUTTA O13HECY UM CTBOPEHHS
openny. EVA 30ibl1yeThes auie B TOMY BUIIAJKY, SKIIO BUTO/IHU, 3 TOUYKH 30py
ONnTHMI3alii BUTPAT 1 MEperpaBlIeHHsl KamliTaly, MepeBUILYIOTh BapTICTh Oy/ib-
SIKOTO HOBOTO KarliTally, IHBECTOBAHOTO B PECTPYKTypHu3amiroo. [HII mpukianu:
00JIIK OpeHJOBaHWX AaKTHBIB TakK, HIOM BOHM HaJIeKaTh KOMIIaHIii, yCYHEHHS
BUKPUBJICHHS BApTOCTI BUOYTTS, BU3HAHHS BapTOCTI BIICTPOYCHHUX MOJATKIB [2].

Immymbe exoroMidHOI ofanoi Baprocti (EVA Momentum, EVAM) — nie 3mina
CKOHOMIYHOTO MPUOYTKY MOPIBHSHO 3 TPOJIYKAMH 32 TOMEPE/IHIN NIePiOJl, IHCTPYMEHT
BUMIPIOBAHHS €KOHOMIYHOTO npn6yTKy, SIKUH € HePITpaJIBHI/IM JI0 CHTYaLlii Ta pO3Mipy.
EVA Momentum Gepe MI/IHYJII/II/I EVAi TePETBOPIOE HOro Ha CITIBBITHOIIICHHSI - 3MiHa
EVA, noninena Ha mponaxi 3a nonepeanii nepion. Lle CIiBBiAHOIIEHHS € TEMIIOM
3pocranHss EVA, macmraboBanoro jo mpomaxiB. EVA Momentum - 1ie emmne
CIIBBITHOLLIEHHS MPOTYKTHUBHOCTI, JIe OLIBILIE 3aBK/Iu Kpaille, HbK MeHie [10].

EVAM = (EVA, — EVA )/Sales, (5)

OcHouuii npunun EVA: BapTicTh KamiTaly He IOBUHHA ITHOPYBaTHUCH, a
Ma€ 3aJUIIaTUCS B IICHTP1 yBaru inBectopiB. EVA nae ananitTukam Ta BCIM 1HITUM
MOJKJIMBICTh CKETITUYHO JJMBUTHUCS Ha 3BITH Ta porHos3u EPS.

Anst kommaHii B yMOBAaX PO3BMHCHOrO (DOHIOBOTO PHHKY BAKIMBUM €
MiATPUMaHHS TIEBHOTO piBHS YncToro anGyTKy Ha akiito (EPS) Ta HApOIIyBaHHS
noka3HuKa BigHomeHHs pI/IHKOBOI BapTOCTI aKIii 10 YUCTOTO MPUOYTKY HA aKIII0
(P/E) — inukaTopa COpUHHSTTS pUHKOM NEPCHEKTHB PO3BUTKY KOMIaHIi.

Kirouosa BiamiaHicTh Mixk EPS i P/E nossirae B romy, o EPS € nokasaukom
puOyTKOBOCTI KOMIIaHii, Tofl gk koediuieHT P/E € moxa3HUKOM OLIHKH aKLiH.
[HBecTOpH Ta aHATITHUKU BBAKAIOTH MPHUOYTOK HA aKIliF0 BAKIMBUM MOKa3HUKOM
JUTS OLIIHKY akii komnanii. EPS nagae indopmaiiiro mpo npuOyTKOBICTh KOMMaHIT
Ta € KI049oBUM (hakTopoM y Bu3HadeHHi miau akiiil. Koedimient P/E wacro
BUKOPHUCTOBYETHCS JUIS TTOPIBHSAHHS PI3HUX akKid a0o0 IS MOPIBHSIHHS aKIiid
kommnadii 3 aHanoramu. CriBBigHomeHHst P/E Takox MokHa BUKOPUCTOBYBATH,
100 OIIHUTH, HEJOOI[IHeHA UM repeoltineHa akiis [11].
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CriBiHommenns minn 10 npudyTky (P/E) 3asBudaii BUKOPHCTOBYETBHCS
SIK BITHOCHA Mipa OLIHKM MiK KOMIIAHISIMH B OJIHIi ralysi, Takox MOxe OyTn
KOPUCHMM TMOPIBHATH cHiBBigHOIICHHsT P/E ans xoHKpeTHOT KommaHii abo
IHICKCY 3 4acOM. |HBECTOpM Ta aHAJITHKH YBa)XHO CTEKAaTh 3a KOCPIIIEHTOM
P/E 3a innekcom Standard and Poor’s 500 (S&P 500), ockisibku BBaXKa€ThCS, 1110
BiH Ja€ JaHi MpO TeMIepaTypy 3araJibHOTO q)OHI[OBOFO puHky [12]. Bucoxuii
koedimieHT P/E Moke BkasyBaTH Ha Te, IIO IiHA aKIlii € BUCOKOI BiTHOCHO ii
npuOyTKy, 1 MOTEHIIHHO O3Hayae, MO aKiis TepeomiHeHa, i HaBmaku. 106
JII3HATHUCS MMOTOYHY IIiHY aKIliii kKommaHii, Tpeba BBeCTH 1i Tikep (KOPOTKa Ha3Ba
OipXKOBHX IHCTPYMEHTIB) Ha OyAb-KOMY (iHAHCOBOMY BEO-CaiTi.

He Bapto BUKOPHCTOBYBATH criiBBigHOMmEHHs 1iHK akiiii P/E i3omp0BaHO
(foro 3aBXKIH CIJ MOPIBHIOBATH 3 aHAJOraMM B Talysi 4u puHKY). Yacto €
HEOOXIHUM TOJAJIbIIe JOCHTIHKEHHS KOMITIaHii, 00 MO)Ke BUSBUTHCS, 110 BOHA
IOIHO BTpaTHJIa BEIMKUH KOHTPAKT, a00 MPU3HAYNIIA TeHEPATHLHOTO AUPEKTOpa
3 XOPOILIOO peIyTali€lo 3a CKopoueHHs BuTpar [13].

P/E (Price-Earnings Ratio, CriiBBiHONIEHHS IIHU Ta MPUOYTKY) MOKa3ye,
CKUIBKH 1HBECTOPH I'OTOBI 3aIJIATUTH 32 TPUOYTOK KOMIIAHII:

P/E (Price-Earnings Ratio, CniiBBiIHOILIEHHS IIHU Ta NPUOYTKY) =
= [iHa 3a aKuito / TpuOyTOK Ha aKI[iI0 (6)

EPS (Earnings per share, [IpubyTok Ha akiito0) =
= 9UCTUN TPUOYTOK - TUBIICHIN 32 IPUBIICHOBAHUMH aKITisIMHA /
/ cepelHs KIIbKICTh aKIii B 00iry 7

[Motounwmii koedinient P/E (Current P/E ratio) = PunkoBa 1iHa Ha axitito /
/ TIpuOyTOK Ha akKIlito 3a OCTaHHIN (HIHAHCOBHM PiK (8)

Octarounuii koediuient P/E (Trailing P/E ratio) = Punkosa uina 3a axuito /
/ OcTaHHi YOTUPHU YBEPTI NPUOYTKY HA aAKIIiO )

®opaapauuit koedimient P/E (Forward P/E ratio) = punkoBa 1iHa Ha aKIliro /
/ OgikyBaHHI MPUOYTOK Ha aKIlit0 B HACTYITHOMY POITi (10)

Trailing P/E € HaliBUKOPHUCTOBYBaHIMOW (OPMYJIO0, OCKUIBKH
BoHa € HaWOinpm o006 ’ekTuBHOW0. DopBapauuii P/E 3aBxkam Oasyerbcs
Ha OOrpyHTOBaHOMY mnpunyiieHHi. OjHak TOKa3HUKW KOMIaHii B
MUHYJIOMY HE 3aBXXJH CIIIBBITHOCATHCS 3 THM, SIK BOHA OyJe MpamioBaTH B
MaiiOyTHBOMY, TOMY 3 Ili€1 IPUYUHH ACSAKI 1HBECTOPU BBAXKAIOTh 3a Kpalle
nuutrucs Ha nporHo3Hui P/E [13]. Xoua cniBBigHomenHss P/E € omaum
13 Haﬁnonynﬂpﬂimnx CMOCO0OIB OIIHKU akKI[iil, Ile HEe €IUHUN MOKA3HUK,
SIKUI IHBECTOpaM CIIiJl BpaxoByBaTH. Hampukiaz, neski akuii MOXKYTb MaTH
HU3bK1 cmiBBigHOmeHHs P/E, OCKiabKM BOHM MalOTh HU3BKHH MOTEHIlial
3poctanHs. Bucoke cmiBBigHomenHs P/E He 3aBxkau € moranum, ocoOJIMBO
BHCOKHI octaTouHuii P/E, MOXIHNBO, KOMITaHis TOTOBA J0 3pPOCTaHHS - II€
MoOXke He BioOpaxkaTtucs Ha kinueBomy P/E, ane Moxe OyTu OueBUIHUM Ha
npornoznomy P/E [13].
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Koeoimient P/E mMoxHa oTpuMaTé 3 MOl JUCKOHTOBAHOTO TPOIIOBOTO
HOTOKY, JI€ BapTiCcTh BiacHoro Kamitany (Value of Equity, P ) Busnauaernes six:

P,=DPS, / (k. - g), (11)

ne DPS, - ovikyBaHi IUBiZI€HAN B HACTYIHOMY PO,

k, - BapTICTb BJIACHOT'O KariTamy,

gn - OYiKyBaHHI CTAOUTEHUI TEMIT 3pOCTaHHSI.

Po3ninuBim o0uaBI YaCTHHU PiBHSHHS Ha MPUOYTOK, oTpumaemo P/E:

P,/ EPS = P/E = Payoutratio * (1 - g )/ (k,— g ), (12)

ne EPS | - npu0yTok Ha axiito,

Payout ratio, koedilieHT BUMIATH - pIYHUHN JUBIICH]] HA aKI[it0, MO IJICHUI
Ha MpUOYTOK HA aKIIilo.

Koedoimient P/E Bu3HadaeThCs KOSPIIliEHTOM BUILIAT, PU3HKOM 1 O4iKYBaHUM
TEMIIOM 3pOCTaHHs TpuOyTKy [14].

B oriHoBaHHI O4iKyBaHOi JOXIAHOCTI € aBa momupeHi migxoan. [lepmmii
nepeadavae po3paxyHOK OUiKyBaHOT peajbHOT JIOXITHOCTI HA OCHOBI 00€pHEHOT
BennunHU 110 Koedimienta Hlumnepa P/E (E/P, noxianicTs 3a mpuOyTkamMu Ha
OCHOBI YMCTHX MPUOYTKIB 32 MHHYJIE IECATUIITTS ). [|pyruii IpyHTy€eThCs Ha MO
muckontyBaHHs nuBineHniB (dividend discount model, DDM): cyma nuBineHaHo1
JOX1HOCTI Ta TPEHy 3pOCTaHHs AUBiACH B Ha akilito (dividends-per-share, DPS)
abo yucroro npuOyTKy Ha akuito (earnings-per-share, EPS) y peansnomy BuMipi,
JIe aBTOp JUIS CHPOIICHHS 3aCTOCOBYE KOHCTaHTY 1,5 % B SKOCTI eMImipu4HO1
OLIIHKH JIOBIOCTPOKOBUX TeMIliB 3pocTanHs DPS uu EPS y peanbHOMy BI/IMipi
KOHHGHTyaHBHO MOJIETTh DDM Bkitouae TpeTro CKJIaJIOBY, OKle I[OXII[HOCTI 17}
TEMITIiB 3pOCTAHH: O4iKyBaHi 3MiHU B PHUHKOBOMY OLIIHIOBAaHHI BapTOCTi aKTHUBIB
y uitomy. Ilpunyctumo, mo ueil TepMiH € HyJIbOBUM, a00 IHIIMMH CJIOBAMH,
SKIIO CHOTOHI PHHOK BUTJISIAE MEPEOIIHEHUM, TO TaKa 3aBHILEHA OIIHKA IS
BCIX aKTHBIB MOe 30epiraTuch y MailOytubomy [15, c. 47-48].

Sxmo y3aransautu Gpopmynu (1) — (4) y TepMiHax yKpaiHChKOI (piHAHCOBOT
3BITHOCTI, popmyna EVA Burnsgatume tak:

EVA = (Yucrtuit npudyTok + dinancosi BuTpatu — iHAHCOBI JOX0IH +
[Tonarox Ha npubyToK) * (1 — cTaBka moAaTKy Ha NPUOYTOK) —
(CraryTHwmii kamitan * (BapTIiCTh BIACHOTO KamiTamy *
YacTKa BJIACcHOro Kamitaiy + (1 — craBka moaatky Ha mpuOyTok) *
BapTICTh MO3UKOBOTO KaIiTalny * yacTka MO3MKOBOTO KaITliTally) (13)

VY ¢inancosiii 3BiTHOCTI (popmu 1, 2, 5) MU MOXKEMO 3HAUTH BC1 MOKA3HUKH,
KpiM BapTOCTi BJIACHOTO KaIliTaly.

EVA € no3uTuBHHM, KOJHM KOMIIAHisl OTPUMY€E NPUOYTOK HA KamiTaj, IO
MepEeBHIIy€E BapTiCTh Kamitamy. OTxke, TonoBHa mpobdsiema BusHaueHHss EVA ns
HEaKIiOHEpHOTO TOBApUCTBa a00 B yYMOBaX BiJICYTHOCTI (DOHIOBOTO PHHKY —
BHU3HAUEHHS BapTOCTI BJIACHOrO KamiTaiy. B ymoBax BiacyTHOCTI (poHmoOBOTO
puHKY a1 po3paxyHky WACC mokHa BHOpaTH OJIMH 3 KJIACHMYHHX ITiJIXO/IB
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Ta METOJIB OLIHKA BAPTOCTI KamiTamy — BUTPAaTHOro (MeTojx YMCTHX aKTHBIB,
Merox  imoBipHocTi  mikBifawii), goxoaHoro (Merox  AMCKOHTOBaHHX
AuBiICHNIB, MeTox JMCKOHTOBAHMX IPOLIOBHX IOTOKIB), puHKOBOro (Merox
MYJIBTUILTIKATOPiB, MeTox yrox, Merox ranysesnx CHIBBI,HHOHICHL) Hloxounit
0a3yeThCs Ha IPOTHO31, CKUTBKU MIANPHEMCTBO 3TCHEPY€E CKOHOMIYHIX BHTiT B
MaiibyTHROMY, 10 JXMCKOHTYETHCS Ha BIAINOBIIHI OYiKyBaHHS PH3HKOBAaHOCTI
bisHecy. PunkoBHil Ma€ B OCHOBI LiHY, SKy iHBECTOPH TOTOBI 3aIIATHTH 3a
CXOXI MiIMTPUEMCTBA.

MOXITMBO, KOPUCHILIMM JIJIsl CTPATETIYHOTO YIIPaBIiHHS Oy/1e 3aCTOCYBaHHS
nokazHuka Ywmcra tenmepimus Bapricte (NPV, Net Present Value), amxe
MakcuMizamiss NPV, HaBiTh 3a ymMoBH Bim’eMHHX 3HadeHb EVA, B meBHI
MOMEHTH 4Yacy € MpIOpUTETHIIIMM 3aBJaHHAM, HiXK MakcuMizauis EVA. Ilpore,
BukopuctanHs NPV mae maitke Ty camy npoOiemy, mo i EVA, - Bubip craBku
JMIMCKOHTYBaHHs. L{e muTanHs q0ci He 3HANIIO OJJTHO3HAYHOT BiATOBIII.

MoxJuBi cIocoOM pO3paxyHKy BapTOCT1 BJIACHOTO KalliTally:

— MOJICITb OIIIHKH KammitaabHuX akTuBiB (CAPM), 3a KOi CITiJl CKOpUCTATHCS
iH(popMali€ro 010 3HaYeHHS B-KoediieHTa, 6€3pU3UKOBOI MPOLIEHTHOI CTaBKH
Ta CEepeIHbOI JOXOMHOCTI Ha PHUHKY, IO TMOPOJKYE HOBI MpoOJieMH uepe3
BIJICYTHICTh [-KoedilieHTa Ta OJHO3HAYHOI 0€3PU3UKOBOI MPOLIEHTHOI CTaBKH;

— Cy0’eKTHBHA OIliHKA: TPOIEHTH 3a JOBTOCTPOKOBHMH OOJiTamisMu abo
JETIO3UTHUMU BKJIaJJaMH TUTIOC Ha/10aBKa 3a crenuivHi pU3HKH, XapakTepHi uis
JIAHOTO BUY JiSTTBHOCTI;

— cepenHs peHTa0eNbHICTh y Taly3l, MpoTe, HACIpaBIi, e HE T€ caMme,
IO IiHa, 32 SIKy 1HBECTOPHU 3TOJOCITHCS BKJIAAATH KOIITH B IMiJANPUEMCTBO:
peHTa0enbHICTh Ma€ B OCHOBI 0OallaHCOBY BapTICTh BJIACHOTO KalliTaiy,
I[iHa 3aJIy4CHHS - PUHKOBY OIIIHKY BapTOCTI KamiTaly IiANPHEMCTBA Ta HOTO
IOXO/IB.

B rakiifi cwuryamii MOXHa BHKOPHCTOBYBaTH CTaBKH JIOXOAy 3a
JIOBFOCTPOKOBUMH YPSZIOBUMH OOJIraimisiMu, sIKi 3a3BUYall XapaKTepU3YIOThCS
HU3bKUM PU3UKOM Je(OoIITy 1 BHCOKHUM CTYNIEHEM JIIKBITHOCTI, 2 TAKOK BPaXOBYIOTh
JIOBrOCTPOKOBHI BIUIMB 1H(IAIIi. BoHM, Ha BiAMiHY BiJi KOPOTKOCTPOKOBUX,
JAIOTh MOYJIMBICTD 31CTaBJICHHS 3 IHBECTULIISIMU Y BIIACHUH KarmiTa miImprueMCTBa
(IHBECTHIIIHHOTO MPOEKTY) HAa TPUBAJIUH MPOMIKOK Jacy.

BaxnuBumy BU3HAYaNBbHUMHM (aKTOpaMu HECTaOLIBHOCTI HpUOYTKY Ha
PHHKY €: IHAEKC IPOMHCIOBOI MPOJyKIii, 1HAEKC I[iH BUPOOHMKIB, PIBEHb
0e3po0iTTst Ta 3araibHU (OHJ OIUIATH Mpali B HECUIBCHKOTOCIIOIAPCHKOMY
CEeKTOpi; JOLLIbHILIE BHUKOPUCTOBYBAaTH KIUJIbKa OIHOIEPIOJHUX CTAaBOK SK
KoeQiIli€eHTH TUCKOHTYBaHHS, a HE OJTHY CTaBKy [3].

[[Momo cy0’eKTUBHOI OLIHKM MPH BU3HAUYEHHI BapTOCTI KamiTaigy, TO CIiJ
3BEpHYTH yBary Ha Take:

— YUM 3aiiMa€ThCs MiAIPUEMCTBO, SIKY HIIly 3aiiMa€, SKi B HbOTO IOCSATHEHHS,
SIK1 TIPOTHO3M II0JI0 TIOMUTY Ha HOT0 MPOAYKIIii, Y1 € KOHKYPEHTH;

— XTO BJIACHHUKH, TAPTHEPH, KIIEHTH, IHBECTOPH, KPEAUTOPH ITiJIPUEMCTBA;

— AMHaAMIiKa JIOXOY BiJl peami3allii Ta YMCTOro NpuoyTKYy;

—IpUYMHU 30U TKIB, UM HE OyJIN 11€ MapHi BUTPATH Ha PO3pOOKY, MOIEpPHI3aIlito
MPOJIYKTY 4M 301IIbIIIEHHST 00CSITY BUPOOHHUIITBA;

—HasBHICTb I'POIIOBUX KOLITIB HA TOTOYHOMY PaxyHKY, IIJIATOCTIPOMO>KHICTb.
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Bapricts 3QJIy4EHOTO KariTalry B OUTBIIOCTI BUNIA/IKIB OEpEeThCs K BapTiCTh
KpPEAUTIB KOMEPILIITHOMY CEKTOPY €KOHOMIKH.

yHKOCTIHOKaBHI/IKaBapTOCTl1HBeCTI/IIllI/IMO)KHaBI/IKopI/ICTOBYBaTI/IEBITDA—
NpHOYTOK 10 BHPaxXyBaHHS 3HOCY Ta amMopTHu3allii, TOMy IO BiH yCyBa€ BILIHB
aMOpTI/ISaHII Ta MOJAATKIB, 1 HA HHOTO HE BIUIMBAIOTH MMOKA3HUKH JIEBEPUIKY [2],
X04a BiH Ma€ He AyKe TICHUH 3B’S130K 3 pUHKOBOIO BapTICTIO.

EVA ¢axktnuno € mpsmoro mnporunexHictio EBITDA, Tomy mo BiH
BHUMIPIOETHCSI MICHS CIUIATH TOJATKIB, MICIS BigpaxyBaHHS aMopTH3amlii sK
3aMiHHMKAa TPOLIOBUX KOIITIB, HEOOXIMHUX Ui TOMOBHEHHS HEOOOPOTHUX
aKTUBIB, 1 MMICJIs TApPaHTIi, 0 BC1 IHBECTOPH, KPEIUTOPH Ta aKI[IOHEPH B OJTHAKOBIH
Mipi OTPUMYIOTb BUHATOPOLY.

3BiCHO, TaKUH BapiaHT HE € ONMTUMAIILHOIO 3aMiHOI0, OcKiTbkH EBITDA mae
CBOI HEJIOJIKH:

— HE 3a0X0YY€ JI0 TUCIUTUTIHU HI00 3a]Ty4YeHHs a00 iHBECTYBaHHS KariTany;

— ITHOpYy€ LIHHICTh YIPABIIHHSA aKTUBAMHM Ta IPUCKOPEHHS OOepTaHHs
aKTHBIB, 10 MPU3BOIUTH JO BUBLIbHEHHS 3aiiBOTO KaIliTalry.

— 3aHWXKY€ LIHHICTh ayTCOPCUHTY, TOMY IO ITHOPY€E MEpeBard Mpoaaxy
OB’ sI3aHUX AKTHBIB 1 BUBUILHEHHS KaIliTay;

— HaJa€e IepeBary MNpOIyKTaM 1 MOCIAyraM 3 BHILOK pEHTAOEeIbHICTIO,
HE3aJIeXKHO BiJl BUKOPUCTAHOTO JOAATKOBOIO KaMiTamy;

— HE BPaxOBY€ MOJATKOBY ONTHUMI3aLilo0.

Mo>kHa CKOpUTyBaTH BIUIMB LHMX HEJOJIKIB 3a JONOMOIOI0 aHali3zy
00OpOTHOCTI OOOPOTHOTO KarmiTady, CIIBBIJHOIICHHS KalliTadbHUX BUTpPAT 1
MPOJIaXKiB, PEHTA0ECIBbHOCTI KamiTaly, 10, 3BICHO, YCKJIaJHUTh PO3PAXYHKH.

HeakmionepHi kommanii, siKi, K TpaBUJIO, MEHIII Ta MarOTh MEHIIUN
JOCTYH JIO JIKBIIHOTO KalliTaxy, MOBHHHI OyTH BIIEBHEHI, IO 3MOXYTh
(iHaHCYBaTH 3pOCTAaHHS KOHCEPBATHUBHO, JJI YOT'O0 BCTAHOBIIOIOTH BapTICTh
kamitamy B EVA nHa 1-2 B.1. BHIE, HIX Ui aHAJIOTIYHOTO aKI[IOHEPHOTO
toBapuctsa [10].

VY momykax MoIMBOcTed 3aMiHu mnoka3HukiB EPS ta P/E B ymoBax
BIJICYTHOCTI (DOHIOBOTO PUHKY MO>KHA BIIIITOBXYBATHUCS BiJ/l ICHYFOUNX OOMEKEHb
00 TX BUKOPUCTAHHS:

— EPS He BpaxoBye KUIBKICTb aKIIii B 00iry i He BpaxoBye OOpT KOMITaHif,

— P/E He BpaxoBye 60pr koMmaHii 1 0a3y€TbCsi Ha ICTOPUYHUX JTaHUX.

Uuctuit npubyrox Ha akmiro (EPS) moxHa 3amiHWTH pPEHTAOENbHICTIO
BJIACHOTO KaIliTally i HaBiTh PEHTA0EIBHICTIO CTATYTHOTO KariTaity.

3 noka3HUKOM BigHOIIEHHS pUHKOBOT BApTOCTI aKIIii 10 YMCTOrO MPUOYTKY
Ha akiro (P/E) Habararo ckiagHiie, OCKUTBKH PO3paxyHOK PHHKOBOI BApTOCTI 3a
TaKUX YMOB BIICYTHiH.

Jlns HeakIiOHEpHHWX KOMIIaHI I1HBECTOPH 1 aHAIITHKH PO3PaxOBYIOTh
BapiaHT cmisBignomenus P/E, sxuii nasuBactrncst Price/EBITDA - Bignomenus
Uik npoxaxy (GisHecy) 10 npuOYTKy 10 CIUIaTH BIACOTKIB i moxgarkis (Llima /
EBITDA) Xoua dopmymna memnio Bl,[[plSHHCTBCH cuiBBigHomeHHs P/E i1
caiBBiguomenus: Price/EBITDA moBuHHI BIIIOBIZATH TUM CaMHM TEHICHIISM
[12]. OmauMm i3 HaliKpanmmx pecypciB ganux mpo criBpignomenHs [lina/EBITDA
JUls TIpUBAaTHUX KoMMaHiil € iHxekc Baprtocti DealStats, sxuil myOunikyeTbes
Business Valuation Resources [16].
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OnHuM 13 MOXIMBHX TOSICHEHb HHUHIIIHHOTO 3aHIKEHHS CEPEAHbOTO
cmiBBigHOomeHHs [lina/EBITDA nans HeakmioHepHUX KOMIIaHIW € 301IbIICHHS
npemii 3a po3Mmip, TOOTO, TEHACHIII BETUKUX KOMIIAHIM TOPryBaTH OOpOXKUE
yepe3 Te, 10 BOHHU CIPUHMAIOTHCS MEHII PU3MKOBAaHMMHU Ta MAIOTh OLTBIIHIA
JOCTYT 110 Kamitaiy. Jlo TOro k, TUIH MiANpUEMCTB, SKi 3a3BUYail € myOIiYHUMU
Ta MPUBATHUMH, BiAPI3HAIOTHCS. Hampukiam, He3Ba)kKarouu Ha Te, M0 Ha PaHHIX
CTa/liIX BOHM € MaJlUMH, TEXHOJOrI4HI (ipMH 3a3BUYail CTalOTh MyOIIYHUMHU.
Masi koMmmanii 3a3BHUYall BiI4yBalOTh OUTHIINK HETaTUBHUN BIUIMB BHIIUX
MPOIEHTHUX CTaBOK Ta iHGuIsii [12].

BucHOBKH 3 JaHOro [JOCHiUKeHHSI i TepPCHeKTHBH MNOJAJTbIINX
po3Bizok y nanomy manpsimky. IlinBomsan miacymku, Tpeba 3a3HaduMTH, IO
J10 BCIX MOKA3HMKIB CITiJl CTABUTUCSA CKEHNTHYHO I BUKOPHCTOBYBATH iX JIHIIE
SK IHCTPYMEHTH, a He sK ApaiBepu. EVA He BpaxoBye 3MiHHI, IO CIIPHUSIOTH
JIOBFOCTPOKOBOMY YCIIXYy KOMIaHIi, - 3a1y4eHICTh CHinO6iTHI/IKiB 1 JIOSTBHICTh
KITIEHTIB. YCl HaBe/lIeHI MOKAa3HUKH JaI0Th iHBeCTOpaM uiHHy in)opMaui}o po
akuii Ta J03BOJIAIOTH 1M pobutn KOpI/ICHl NOPIBHAHHA MK KommaHissMu. OnHak
Mijl Yac I[UIICHOT OLIHKM 1HBECTULIN Ba)JIMBO BPAaxOBYBAaTW W iHII (pakTOpH:
JUBIIEHAN, TPOTHO30BaHI MaWOyTHI mNpHOYTKH, KOPHOPATUBHY KYJIBTYpY,
COLIIaJIbHY BIJANOBIIAJBHICTh KOMIIAHII, 1[0 MOXE CTaTH METOI0 HACTYMHUX
JOCTKEHb.
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The article proves that there is an urgent need to determine the key performance indicators
of the company and to improve the methods of determining capitalization and profitability, for
which accounting data is insufficient, because it ignores the costs of capital obtaining, the impact
of changes in accounting policies, and the possibility of data manipulation. It was determined
that in countries with a developed stock market, the performance of public companies is most
often predicted through their share prices, return on assets (ROA), return on equity (ROE),
earnings per share (EPS), return on invested capital (ROIC), return on investment (ROI),
Economic Value Added (EVA), Economic Value Added Momentum (EVAM). It was found
that Ukraine is a unique example of the disappearance in recent years of a stock market created
from scratch in the 1990s; the causes of the problems hindering the development of the stock
market of Ukraine are outlined.

The essence and purpose of EVA, EPS, P/E indicators are considered in order to propose
ways of their modification or replacement in the absence of a stock market. It has been proven
that the market capitalization indicator cannot be used for non-joint-stock companies; and
the main problem of determining EVA for a non-joint-stock company or in the absence of a
stock market is determining the value of equity capital. Under such conditions, it is proposed
to choose one of the classic approaches to the assessment of the value of capital - expense
(Method of net assets, Method of probability of liquidation), income (Method of discounted
dividends, Method of discounted cash flows), market (Method of multipliers, Method of
deals, Method of industry ratios). It is also suggested to choose the Net Present Value (NPV)
indicator for strategic management, because NPV maximization, even with negative EVA
values, is sometimes a higher priority task than EVA maximization. But using NPV has the
same problem as EVA using, it is choosing a discount rate. Various methods of calculating
the value of equity capital are proposed: the capital asset valuation model (CARM); subjective
assessment: interest on long-term government bonds or deposits; average profitability in the
industry. Earnings per share (EPS) can be replaced by return on equity and even return on
equity. With the ratio of the market value of the share to the net earnings per share (P/E), it is
much more difficult, because the calculation of the market value under such conditions is not
available.

It is noted that the types of enterprises, which are usually public and private, differ.
For example, despite being small in their early stages, technology firms typically go public.
Smaller companies tend to experience a greater negative impact from higher interest rates and
inflation.

It is concluded that all indicators should be treated with skepticism and used only as
tools, not as drivers, and other factors should also be taken into account during the holistic
assessment of investments: dividends, projected future profits, corporate culture, social
responsibility of the company.

Ooeporcano 10.03.2023.
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