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The essence of the income approach to assessing company’s value is considered. The main factors
affecting the objectivity of evaluation, describes the main methods of valuation of the company. Outlines
the advantages and disadvantages of their use.
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V = I/R,
V – ;

I – ;
R –  ( ).
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 (DFCF – discounted free cash flows) 
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 WACC (weighted average cost of capital),
:

WACC = rd * (1 – T) * D / C + re * E / C,      (2)

rd – ;
re – ;
T – ;
D – ;
E – ;
C –  (C = D + E).
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:
–  (FCFE – free cash flow to equity);
–  (FCFF – free cash flow to firm).
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 DCF  EVA. 
.

 EVA  DCF. 
.
, 

, ,  EVA ( . economic value added – 
)  MVA ( . market value added – ), 
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:

EVAt = NOPATt – Ct * WACCt ,      (3)

NOPATt (net operating profit after tax) – ;
Ct (long-term capital) – ;
WACCt (weighted average cost of capital) – .

, 
NOPATt = EBITt * (1–t),

EBIT (earning before interest and taxes) – .
 EVA , 

, 
.

, 
 (4):

                                          

 Ci – .

 MVA ( . Market value added), 
 EVA ,  EVA, 
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