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One of the most relevant approaches for determining the company performance is rightly considered
the attractiveness of the company in terms of investing in it and receiving remuneration from the owners
or managers of the company. From these positions, we can distinguish four groups of performance analysis
indicators: growth indicators (revenue / sales, net profit, EBIT, EBITDA, FCF and OCF, CAPEX (OPEX);
performance indicators (ROE, EBIT margin, EBITDA margin, Net Income margin); indicators of
condition assessment (multipliers and underestimation) (EV/EBITDA, P/E, P/BV, FCF Yield, FCF/MC,
EV/Revenue, Div Yield); debt burden indicators and risks (Net Debt/EBITDA, Equity/Assets, St
Deviation, Beta). The current state of development of the Ukrainian economy requires the use of
appropriate analysis tools that allow you to objectively assess the current state of business and assess the
dynamics of changes that have occurred before. We have chosen the analysis period from 2013 to 2019 to
assess the changes that have taken place during this period, which began in a relatively stable economic
situation and escalated into a strong economic crisis caused primarily by events in eastern Ukraine and the
annexation of Crimea. The purpose of assessing the state of development and attractiveness of Ukrainian
enterprises is to verify the fact of overcoming the active phase of the crisis of 2014-2016. To this end, we
focused on the analysis of leading companies in Sumy region, because they had close ties with the Russian
Federation, with a rather mediocre level of business development, and therefore may be a kind of indicator
of the average state of the national economy. The analysis of companies on the selected key indicators
indicates that the crisis has been largely overcome, but a number of indicators of some companies indicate
that the crisis began before the tragic events of early 2014.
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Introduction and research task. The last 7 years of Ukraine's economic development have
been very difficult for business development. The crisis that began in early 2014 has had a
negative impact on all sectors of the economy for quite some time. However, according to a
number of experts, negative trends began to take shape before the crisis and military conflict in
eastern Ukraine in 2014. This is evidenced by a number of surveys of companies and
entrepreneurs in recent years, including the Global Competitiveness Report. In our opinion, to
prove or disprove such conclusions it is necessary to analyse the activities and indicators of
companies over this period of time. In addition, it is equally important to get an answer to a very
important question, whether the business overcame the active phase of the crisis of 2014-2016
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and whether it returned to pre-crisis levels of activity. In view of this, the analysis of the state
of enterprises and their investment attractiveness is an important research to understand the
current situation, in particular in Sumy region, as the region is borderline and has always
belonged to regions with average and below average level of economic development.

Research publications

There is a significant amount of qualitative research and publications on the analysis of the
state of development of companies on various indicators, including: Bahatska, 2014; Davydov,
2017; Kindratska, 2017; Luchko, 2016; Finansovyy, 2016. Almost all research use comprehensive
and very detailed methods. The main problems identified during the analysis of the analysed
tools proposed by scientists are: limited access to sources of information required for the
calculation and too time-consuming analysis process, which is often not justified. After
analysing the current areas of analysis, we tried to identify from existing approaches and
methods, only those that are reliable, clearly understandable and accessible for practical use.

Research method and results

Nowadays analysis of enterprises performance indicators, which are the basis of their
analysis and decision-making, as well as investment attractiveness are formally can be divided
into 4 groups. It is a: growth indicators (Revenue/Sales, Net Profit, EBIT/EBITDA, FCF and
OCF, CAPEX (OPEX); performance indicators (ROE, EBIT margin, EBITDA margin, Net
Income margin); indicators of condition assessment (multipliers and underestimation)
(EV/EBITDA, P/E, P/BV, FCF Yield, FCF/MC, EV/Sales, Div Yield); debt burden indicators
and risks (Net Debt/EBITDA, Equity/Assets, St Deviation, Beta).

Among the firms’ economic performance indicators that are widely used on practice are:
Sales (Revenue); Net Profit (NP); Return on Equity (ROE); Earnings Before Interest and Taxes
(EBIT); Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA); EBITDA-
to-sales ratio (EBITDA margin); Free Cash Flow (FCF); Free Cash Flow Yield (FCF Yield);
enterprise value to earnings before interest, taxes, depreciation, and amortization
ratio (EV/EBITDA); Net Debt-to-EBITDA Ratio (Net Debt/EBITDA).

To calculate these indicators in accordance to the Ukrainian financial forms of companies’
statement we used such standard documents of financial reporting (Financial Statement):
Form 1 (d@1) — “Balance Sheet”; Form 2 ($2) — “Statement of Financial Results”; Form 3 (®3)
— “Statement of Cash Flows”. Sales (Revenue), Net Profit (NP) and EBIT can be taken directly
form enterprises financial statements. Sales (Revenue) is ®2(2000), Net Profit (NP) =
®2(2350/2355) and EBIT = ®2(2190/2195).

Earnings Before Interest and Taxes (EBIT) takes a company’s revenue, or earnings, and
subtracts its cost of goods sold and operating expenses. The resulting figure, EBIT, is also called
""operating earnings,"” "operating profit," or "operating income." Another way to calculate EBIT
is to take net income and add back the interest and taxes the company paid. Investors can find
the data required to calculate EBIT on the company's income statement. If EBIT is
unsatisfactory, the company will need to either increase its revenues, decrease its expenses or
both to improve its performance.

EBIT = EBT + Int, Q)

where EBT - earnings before tax; Int - interest payable (interest on loans, but not credit body).

Return on Equity (ROE) is a measure of a company’s annual return (net income) divided by
the value of its total shareholders’ equity, expressed as a percentage.

ROE = NI/ E, 2

where NI — net income; E — equity. Due to Ukrainian Financial Statements (UFS):
NI (net income) = ®2(2350/2355), E (equity) = ®1(1495).
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Return on Equity is a two-part ratio in its derivation because it brings together the income
statement and the balance sheet, where net income or profit is compared to the shareholders’
equity. The number represents the total return on equity capital and shows the firm’s ability to
turn assets into profits. To put it another way, it measures the profits made for each dollar from
shareholders’ equity.

Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA) is a metric used
to evaluate a company’s operating performance. It can be seen as a proxy for cash flow from
the entire company’s operations.

EBITDA = EBIT + A, (3)

where EBIT — earnings before interest and taxes; A — depreciation (amortization). Due to
UFS: EBITDA = ©2(2190/2195) + ®2(2515).

It is intended to allow a comparison of profitability between different companies.

EBITDA-to-sales ratio (EBITDA margin) — profitability ratio that measures how much in
earnings a company is generating before interest, taxes, depreciation, and amortization, as a
percentage of revenue. With its help, we can estimate the profitability of the enterprise
(excluding depreciation, taxes and interest payments) in as a part of revenue. When calculating
this ratio, you can use the following formula:

EBITDA margin = EBITDA / Revenue 4
Due to UFS: EBITDA margin = [02(2190/2195) + ®2(2515)] / ®2 (2000).

The coefficient is best assessed in the dynamics: growth — is a positive phenomenon, decline
— may be a negative phenomenon, or additional analysis is needed.

When calculating EBITDA, concepts such as “depreciation” and “interest” are generally
used. Both indicators in the accounting is sometimes quite ambiguously calculated. Different
experts, even using the same formula, can get different results. This can be manipulative in the
presentation of information that may mislead, for example, a potential investor.

Free cash flow (FCF) represents the cash for a certain period that the company has at its
disposal after investing in the maintenance or expansion of its asset base (capex). Sometimes
this indicator may indicate the amount of company funds that will be used to pay dividends. The
FCF is sometimes referred to as “absolutely free funds”.

The most common calculation option is relatively simple: we have to deduct from the earned
funds the cost of maintaining the company. The result is an amount that can be “taken out” from
the business without harming it. Free cash flow in the Statement of Cash Flows (as in other
standard financial statements) is not calculated and does not have a clearly defined method of
calculation. The simplest and basic algorithm (method) for calculating FCF is as follows:

FCF = Net operating cash flow — Investments (capital expenditures) (5)
Due to UFS: FCF = ®3(3195) — ®3(3260).

The second method — is more complex, which reveals in more detail the reasons for the
change in free cash flow has the following calculation:

FCF = EBITDA - income tax expenses — capital expenditures (capex) — net working capital
change (NWC)

The third method is similar to the second, but it is used for forecasting purposes and has the
following calculation:
FCF = NOPAT + depreciation/amortization — capital expenditures (capex) — net working
capital change (NWC)
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Thus, the free cash flow (FCF) reflects the amount of money that the company earns from
operating activity. In contrast to profit, FCF shows how well a company is able to generate cash
flows (excluding “paper income™) that can be used for the following purposes: dividends
payments, buyback of shares from the stock exchange, debt repayment, M&A agreements,
purchase of non-core assets, saving money.

There are two types of free cash flow: Free Cash Flow to Firm (FCFF) and Free Cash Flow
to Equity (FCFE).

1. FCFF is an indicator that analyses the movement of cash within the core business without
taking into account fixed capital investment. In fact, FCFF = FCF, and it gives an
understanding of how much financial resources the company has after capital expenditures.
Investors more often use this indicator.

2. FCFE is the money that remains after expenses in the company's core business, tax payments
and bank interest. This indicator is used to assess the value of the company by shareholders.
Free Cash Flow Yield (FCF Yield -) is the return on free cash flow (FCF), which indicates

how much cash that can be distributed to shareholders, the business earns, compared to the value

of the company (including: the cost of equity and the cost of debt or just equity). The higher the
return, the more payments shareholders can expect.

FCF Yield = FCF / MC (6)

where MC (market cap) — the market capitalization of the company or the company value.
Due to UFS: FCF Yield = [®3 (3195) - @3 (3260)] / @1 (1495).

Of course, the most accurate way to calculate MC comes from the market valuation of the
company's shares needed to determine the value of the company or its market capitalization. If
the company's shares are not freely traded on the market, or there are other restrictions, an
approximate (simplified) way to calculate this indicator is to use for this purpose the value of
the company's equity plus the value of its debt or only the value of equity.

Multiplier of the enterprise value to EBITDA ratio (EV/EBITDA —enterprise value to earnings
before interest, taxes, depreciation, and amortization ratio is the ratio of the value of the company
(Enterprise Value, EV) to its profit before interest, income tax and depreciation EBITDA
(Earnings before interest, taxes, depreciation and amortization). Calculated by the formula:

EV MC+Total Debt-C
EBITDA = EBITDA (7)

where MC (market cap) is the market capitalization of the company (which is standardly
defined as the total market value of the company's shares in circulation, but under certain
restrictions and assumptions we can take it equal to the value of the company's equity, MC =
Equity @1(1495); Total Debt — the total value of long-term and short-term debt of the company
®1(1510) + ®1(1600); C - the amount of cash and cash equivalents ®1(1165). Due to UFS:

EV _ ®1(1495) + ®1(1510) + ®1(1600) — ®1(1165)
EBITDA 2(2190/2195) + ®2(2515)

The EV/EBITDA multiplier belongs to the group of income multipliers and indicates for
what period of time unspent on depreciation and payment of interest and income taxes the
company will recoup the cost of acquiring the company. It provides an opportunity to compare
the company with other companies in the industry, to understand its underestimation, as well as
to find the Terminal Value of the company (it is a value in the post-forecast period). The
multiplier allows you to compare companies with different debt and tax burdens, ie to abstract
from the firm capital structure and features of taxation.

The value of the EV/EBITDA multiplier also depends on the industry, as it is characterized
by a higher value for fast-growing companies and a lower value for mature companies. If the
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EV/EBITDA of the analyzed company is lower than the industry average, then its shares can be
considered at least undervalued. Basically, provided that the EV/EBITDA value is < 3, the
company is considered undervalued. The smaller the value, the more return the investor will
receive on the invested capital.

Multiplier Net Debt to EBITDA Ratio (Net Debt / EBITDA) is the company's debt ratio,
which demonstrates the ability to pay for existing loans and borrowings. In essence, the ratio of
Net Debt to EBITDA indicates how long time a company will need to operate in current cash
flow to repay its own debts. Calculation:

Net Debt Total Debt—C
EBITDA = EBITDA (8)

Due to UFS:

Net Debt _ ®1(1510) + ®1(1600) — ®1(1165)
EBITDA ~ ®2(2190/2195) + ®2(2515)

It is assumed that the value of the Net Debt / EBITDA ratio should not exceed 3. This means
that the company has no excessive debt and is able to service its debt obligations. If simpler, the
lower the value of the coefficient, the better it is. You also need to remember the numerator and
denominator of the indicator. If the multiplier is negative, if the EBITDA value is negative, the
company is unprofitable. If the net debt is negative, then the company either has no loans and
borrowings, or a large amount of cash, and it can be positive.

Due to above mentioned set of indicators we analysed 6 most well-known valuable
companies from Sumy Region: PJCS “Bel Shostka Ukraine” / BELU (IIpAT «benb [loctka
Vkpaina»), PJCS “Mondelez Ukraine” / MDLZ (ITIpAT «Mowngenic Ykpaina»), PJCS “Sumy
Food Products Factory” / SFPF (IIpAT «CyMmchkuii 3aBoJ OpOAOBONIBYUX TOBapiB»), PJCS
“VNDIkompressormash” / VNDI (ITpAT «BH/Ixkommnpecopmamni»), JCS “Nasosenergomash
Sumy” / NEMS (ITAT «CyMcpkuii 3aBOJ HACOCHOTO Ta SHEPreTUYHOTrO0 MAIIMHOOYIYBaHHS
«Hacocenepromari»), PJCS “Technologia” / TECH (IIpAT «TexnoJoris»). All data used for
analysis was collected from companies’ official web-sites and Stock market infrastructure
development agency of Ukraine (SMIDA). Growth indicators (Net Profit, EBITDA, FCF) are
presented on Table 1.
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Figure 1 - ROE for BELU, MDLZ, SFPF, VNDI, NEMS, TECH in 2013-2019
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Table 1 — Growth Indicators for BELU, MDLZ, SFPF, VNDI, NEMS, TECH in 2013-2019

Net Profit )
Company Sparkline
2013 2014 2015 2016 2017 2018 2019

BELU -29 226,00 | -49 141,00 | -46 587,00 | -13058,00| 16779,00| -11417,00| -6857,00
MDLZ | 514 564,00 | 276 249,00 | 171 307,00 | 99094,00| 277 737,00 | 539 874,00 | 563 997,00
SFPF -911,00 2355,00| -6525,00 148,00 1414,00 1777,00 3 452,00
VNDI -14 347,00 | -12794,00 9 347,00 2164,00| -6987,00 311,00 3 054,00
MNEMS | 177144,00| 68110,00 | 137905,00 | 129 776,00 | 114 269,00 1441,00 | 102 508,00 | ™ T~
TECH 35575,00| 68691,00| 200 8335,00 | 283 103,00 | 241 015,00 | 223 754,00 | 183 326,00 v

EBITDA 4
Company Sparkfine
2013 2014 2015 2016 2017 2018 2019
BELU -1163,00| -9133,00] -17 230,00 9621,00| 44382,00 15571,00| 2004400 —  _— —
MDLZ | 760 637,00 | 510 382,00 | 278 653,00 | 184 223,00 | 444 150,00 | 791465,00 | 874984,00| 0 e
SFPF -489,00 4738,00| -2305,00| -1846,00 6 407,00 11413,00| 1832100 — _—
VNDI -7 476,00 800,00 | 24226,00| 12612,00| 13 640,00 22 239,00 | 24102,00 =

NEMS | 266 464,00 | 207 292,00 | 285 916,00 | 264 784,00 | 213 235,00 77150,00 | 216 826,00 | —— T~
TECH 69 068,00 | 120 349,00 | 256 142,00 | 342 316,00 | 354 544,00 | 383 116,00 | 303 569,00 | _—

FCF
2013 2014 2015 2016 2017 2018 2019

BELU -26 833,00 | -87495,00 | -17 306,00 | 16 668,00 4 766,00 153573,00| 17063,00
NMDLZ | 470 805,00 | 358 744,00 | 138 752,00 | 12 346,00 | 265 829,00 | 776 615,00 | 160 732,00
SFPF -297,00 | -15 920,00 -947,00 | -23 881,00 | -35733,00| -43342,00| -13 905,00
VNDI 12 489,00 10508,00| -12448,00 | -12473,00 [ -18 902,00 -4 228,00 | 20 364,00
NEMS -22 963,00 | -20879,00 | 88 223,00 | 111 998,00 | -36 835,00 61 113,00 | -45 737,00
TECH 16 854,00 | 30964,00 | -19 238,00 | 85426,00 | -59 358,00 | -116 155,00 | 42 301,00

Company

Performance indicators (ROE, EBIT margin, EBITDA margin) are presented on Figures 1
and Figure 2.
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Figure 2 — EBITDA margin for BELU, MDLZ, SFPF, VNDI, NEMS, TECH in 2013-2019
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Condition (EV/EBITDA) and debt (Net Debt/EBITDA) indicators are presented on Table 2.

Table 2 — Condition and debt indicators for BELU, MDLZ, SFPF, VNDI, NEMS, TECH

EV/EBITDA
Company
2013 2014 2015 2016 2017 2018 2019
BELU -169,6 -33,2 -16,4 27,2 8,3 3,9 1,8
MDLZ 1.5 2,0 5,8 8.8 3,6 1.7 2,0
SFPF -28,8 3,9 -11,0 -11,7 114 8,3 6,8
VNDI -4,4 29,8 1,5 8,2 124 5,6 4,8
MEMS 2,3 3,1 2,7 3,5 4,9 12,7 5,3
TECH 3,2 2,3 1,3 2,1 2,6 3,3 4,6
EV/EBITDA
Company
2013 2014 2015 2016 2017 2018 2019
BELU -30,1 -4,8 -4,0 G,3 14 -3,6 -3,7
MDLZ -0,5 =1,5 -0,9 =13 -0,4 -0,3 -0,1
SFPF 0,2 1;1 -4,4 -1,6 -0,1 1,7 2,6
VNDI 0,1 3,6 0,2 1,5 7,0 4,5 3,7
MEMS -0,1 -0,4 -0,3 -0,3 -0,3 -1,5 -0,3
TECH 0,0 0,1 -0,0 0,1 0,1 0,5 0,3

Results, conclusions and further discussions. Based on the results of the calculation of our
selected key development indicators of six leading companies in Sumy region, the following
conclusions can be done. Negative trends began to take shape before the crisis and military conflict
in eastern Ukraine in 2014. This is evidenced by the negative values of ROE, EBITDA margin
and EV / EBITDA multiplier for BELU, SFPF, VNDI. In general, these three companies have a
relatively similar development trends over the analysed period. The improvement of the
companies started in 2016-2017. The other three analysed companies (MDLZ, NEMS, TECH) are
also relatively similar in terms of development dynamics: satisfactory indicators at the beginning
of the analysed period began to get worse, but in 2016-2017 the situation stabilized. It should be
noted that none of these companies showed a negative result in the group of performance indicators
for the entire research period. It is worth mentioning the results of the company TECH, which in
the period 2013-2106 improved these indicators, and after 2016 the indicators began to get worse,
but remain mostly positive. The practical interest of future research is a more thorough and in-
depth analysis of the changes that have taken place within companies in this period. Equally
interesting is the comparison of the enterprises analysed in this research with other enterprises in
the relevant industry.
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BHHATOPOJIM BIIACHUKAMH YU MEHEDKEpaMK KOMITaHii. 3 UX MO3UIIiH, MOXKHA BHOKPEMHTH YOTHPH TPYITH
MOKA3HHKIB aHaNi3y e(EeKTUBHOCTI: IOKa3HUKH 3POCTAHHS (BHUpyYKa / JOXIA BiJ NpOJaXK, UHCTHI
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10. M. Jlepes’anxo, O. A. JIykaw, M. A. Jliyman, A. O. Céimnuuna.
Cran Ta TeHJeHNil e()eKTUBHOCTI AiSVILHOCTI MiANPHEMCTB HA 0CHOBI CY4YaCHHUX iHMKATOPIB

npudyrok, EBIT, EBITDA, FCF ta OCF, CAPEX (OPEX); moxasuuxu edexruBHocti (ROE, EBIT
margin, EBITDA margin, peHTa0e/IbHICTh YUCTOTO A0XOY); TOKa3HUKH OLIHKH CTaHy (MyJIbTHUILTIKATOPH
ta nenoouinku) (EV/EBITDA, P/E, P/BV, FCF Yield, FCF/MC, EV/Bupyuka, peHTaOenbHICTh 32
TIMBIJICH/IaMH ); TOKa3HHKK OOProBOT0 HaBaHTa)KEHHs Ta pu3nkoBaHocTi (uuctuii 6opr/EBITDA, BnacHwuii
KaliTajl/aKTUBH, CTaHAApTHE BiAxwieHHs, koedimieHT Gera). CydacHHil CTaH PO3BHUTKY YKpaiHCHKOT
€KOHOMIKHM BMMarae 3acTOCYBAaHHS BIJIIOBIJHHX IHCTPYMEHTIB aHAIi3y, SIKi JO3BOJIOTH 00’€KTHBHO
OIIHUTH MMOTOYHHI CTaH Oi3HECY Ta OLIHUTH B JMHAMIIII 3MiHH, O BinOynucs paninie. Hamu O0yno o6paHo
nepiox aHami3 i3 2013 mo 2019 pik, mo6 OIiHUTH Ti 3MiHH, 5K BIXOYIHCS 3a IIel MIPOMDKOK 4acy, SIKHit
MOYaBCs 32 BITHOCHO CTaOLTBHOI €KOHOMIYHOI CHTyallil Ta IMepepic B IMOTYXKHY E€KOHOMIUHY KpHU3Y
3YMOBIJIEHY, IEpII 3a BCe, MOAISIMH Ha cX0/i YKpainu Ta aHekciero Kpumy. MeToro oLiHKN CTaHy PO3BUTKY
Ta MPUBAOINBOCTI YKPATHCHKUX MIANPUEMCTB € MepeBipKa (HaKTy MoJ0JaHHSA aKTUBHOI (azu kpusu 2014-
2016 pp. 3 mi€ro METOX0 MU 30CEPEAMINCS Ha aHaJi31 MpoBiAHNX KoMnaHiii CyMcbKoi 0071acTi, apke BOHH
Maii TicHI 3B’s3kH 3 Pociiicekoro denepami€ero, Ta TOCUTh YacTO PETiOH aCOLIIOETHCA 13 PErioHaMH 3
JIOCUTHh TOCEPEOHIMU DIBHEM PO3BUTKY Oi3HECy, a OT)Ke MOxe OyTH, TakuM cobi IHAMKAaTOPOM
YCEpPETHCHOTO CTaHy CKOHOMIKHM KpaiHM B Iijiomy. [IpoBeieHuil aHanmi3 KOMMaHiid 3a BimiOpaHHMU
OCHOBHHMH ITOKa3HUKaMH BKa3ye, 1110 KpH3a OyJia IIepeBa)KHO IT010J1aHa, OJJHAK PSJ] IHUKATOPIB YACTUHU
KOMITaHi# BKa3ye, 110 KpH3a movajiacs e 10 MOYaTKy TpariYHuX noii noyatky 2014 poky.

Kniouosi cnosa: epeKTUBHICTD, IHANKATOP, MEHEIPKMEHT, MiAIIPUEMCTBO.
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Yuriy M. Derev'yanko, Olha A. Lukash, Maryna A. Litsman, Alona O. Svitlychna.
The State and Trends of Enterprises Efficiency on the Basis of Modern Indicators

OmHEM M3 CaMBIX AaKTyalbHBIX IIOJXOJOB K OIpeAeNeHHuI0 3((GEKTUBHOCTH AESTEINFHOCTH
CIIpaBe/IINBO CUUTAETCS MPUBIICKATEILHOCTH KOMIIAHUHU C TOUKHU 3pSHUSI HHBECTUPOBAHNUS B HEE CPEIICTB
U TIOJTy4eHHs! BO3HArpaKASHUS BIIaJebllaMi WM MeHe/pkepaMu Kommanuy. C 3THX IO3MIUHA, MOKHO
BBIJICNIUTH YEThIPE IPYMNIIbI OKa3aTesel aHanu3a 3G(heKTHBHOCTH: MOKa3aTeNl pocTa (BbIpy4Ka / JOXO.
ot npoaax, uncras npudsuis, EBIT, EBITDA, FCF u OCF, CAPEX (OPEX) noka3arenu 3 peKTHBHOCTH
(ROE, EBIT margin, EBITDA margin, peHTa0e1bHOCTb YUCTOTO 10X0/a); TOKa3aTeH OLIEHKH COCTOSHUS
(mynsTumnkatopsl u Hepoouenka) (EV/EBITDA, P/E, P/BV, FCF Yield, FCF/MC, EV/bipyuka,
peHTa0eNbHOCTE O JMBUICHIAM) ITOKAa3aTeNu JMOJITOBOM HAarpy3KM M PHCKOBAaHHOCTH (YHCTBHIHA
nonr/EBITDA, cOOCTBEHHBIN KAaIlTUTaJ/aKTUBBI, CTAaHJApPTHOE OTKIOHEHHE, KOd(pQHIUEHT OeTa).
CoBpeMEHHOE COCTOSHHE Pa3BUTHSI YKPaHMHCKOH SKOHOMHKH TpeOyeT NPHMEHEHUSI COOTBETCTBYIOIINX
HHCTPYMEHTOB aHAJIN3a, KOTOPBIE ITO3BOJIIIOT OOBEKTHUBHO OIIGHHTH TEKyIee COCTOSHHE OH3Heca U
OLICHUTH B JIMHAMHUKE M3MEHEHHs, pou3omenmne panee. Hamu Obu1 BeIOpan neprox anamms ¢ 2013 no
2019 ron, yTOOBI OLIEHUTDH T€ U3MEHEHUSI, KOTOPbIE MPOM30ILIH 32 3TOT IPOMEXYTOK BPEMEHH, KOTOPBIHA
HAYaJICS C OTHOCUTEIBHO CTAOMIIBHON SKOHOMHUYECKOH CUTYAIlMU M IIEPEPOC B MOLTHBIH S KOHOMUYECKHUHA
KpHU3HC 00yCIIOBICHHBIH, IIPEX/Ie BCETO, COOBITHAMHU Ha BOCTOKEe YKpanHa u anHekcueil Kpeima. Llensro
OIIEHKU COCTOSIHUS Pa3BUTHS U TIPUBIIEKATEIbHOCTH YKPAHHCKHX MPEANPUSATHIL SIBISIETCS MPOBEpKa (axTa
npeogoieHust akTUBHOU (a3sl kpuznca 2014-2016 rr. C 3Toi Henbio MBI COCPEIOTOUYMINCH Ha aHAIN3e
BeAymux kommanuidi CyMCKOW 00JacTH, Belb OHU MMEIH TeCHbIEe CBsi3U ¢ Poccuiickoii denepanuei, u
JIOBOJIGHO YaCTO PETrHOH aCCOIMHUPYETCSl C PETHOHAMM C JOCTaTOYHO ITOCPEACTBEHHBIMH YPOBHEM
pa3BuTHs OM3HECa, a 3HAYHUT, MOXKET OBITh, HEKMM HHIMKATOPOM YCPEIHEHHOTO COCTOSHHS SKOHOMHKH
cTpaHsl B 1le710M. [IpoBeieHHbIH aHaIN3 KOMIAHHUH 10 0TOOPaHHBIM OCHOBHBIM ITOKA3aTENIsIM YKa3bIBaeT,
YTO KPU3UC OBLI IPEUMYIIECTBEHHO MPEOJIONEH, OJHAKO PsT HHIUNKATOPOB YaCTU KOMITAaHUH yKa3bIBaeT,
YTO KPU3UC HAYaJICH ellle 0 Havaia Tparudeckux coOpThii Havana 2014 rona.
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