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AnoTtanist. CTaTTs IpUCBSYEHA aHAaJI3y OCHOBHUX BHYTPIIIHIX 1 30BHINIHIX ()aKTOPIB T'yABLIY,
po3pobmi kiracudikanii Takux (akToOpiB Ta peKOMEHJAI M0N0 MOPSJIKY BH3HAHHS YaCTUHH BHY-
TPIIIHIX (aKTOPiB y CKIAJi BHYTPIIIHHOTO I'yBLUTY MiJIPHUEMCTBA.
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Annotation. The article analyzes the major internal and external factors goodwill, developing
classification of such factors and recommendations for the recognition procedure of internal factors in
the internal enterprise goodwill.
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Beryn. B ocranni poku sk y JloHenpkiil o61acTi, Tak 1 B YKpaiHi B LIJIOMY 3pocia Kilb-
KICTh YTOJ] 3 IpUI0aHHS KOHTPOJIbHUX MaKeTIB aKLid MiIPUEMCTB, a TAKOX IUTUX MallHOBUX
KoMIuiekciB. Lle o3Hauae, 1Mo mianmpueMCTBa-IHBECTOPU MalOTh BUIbHI OOIrOB1 KOIITH M Oaka-
I0Th YKJIAacTu iX y npuOyTKoBy crpaBy. [I[puOyTKkoBicTh BOHM OLIHIOIOTH Ha MiJCTaB1 (iHAHCO-
BO1 3BITHOCTI Ta pemyTalii koMnanii. PemyTaiiis koMmaHii, He3Ba)Kat0uu Ha PO3MUTICTb MOHST-
TS, Ma€ YK€ BEJIMKE 3HAUYCHHS, OCKUIBKH JIA€ MOKJIUBICTh KOMITaHIi 3 MO3UTUBHOIO peIyTa-
LI€10 3apo0IATH HANPUOYTOK Y TUX CAMUX €KOHOMIYHUX YMOBaX, Y KHX MPaLOIOTh MiIIpU-
€MCTBa 13 cepefHIM MPUOYTKOM 4u HaBiTh 30uTKOM. Komnanis-iHBecTop npu npuadanHi ¢i-
HAHCOBUX 1HBECTUIII KOMIIaHII 3 MO3UTUBHOIO PEIyTaLl€l0 y CBOIH 3BITHOCTI IOBUHHA Y BapTi-
CHOMY BUpa)K€HHI1 BIJOOpa3UTH O3UTUBHY PEIyTallilo, Ika Ha3UBAE€ThCA TyIBUIOM. ['yaBin oi-
HIOETHCS 32 3JIMUIIKOBUM MPUHIUIIOM, TOOTO SIK PI3HMLS MK CIPaBEUIMBOIO BAPTICTIO MPUJ-
OaHHs KOMITaHI1 i cCrIpaBeUIMBOIO BAPTICTIO 11 akTUBIB. OJHAK TI'y/IBUI HE JIa€ MOIIUBICTH OIli-
HUTH, 32 PaxyHOK 4oro chopmysainacs pemyrauis komnasii. [IpoGnema nosnsrae B Tomy, 10
ryaBiT GOPMYETHCS B XOI1 ASUTBHOCTI KOMIIaH11, a BIIOOpa)kaeThCsl TUTBKHU B pasil ii mpuadaHHs
HIIIOK0 KOMIIaHI€10, TOOTO KOMIIaHIsl CaMOCTIHHO HE OI[IHIOE CBIMl BHYTPIIIHIN T'yJBLUI 1 HE BU-
OKPEMJIIOE MOTO KOMIOHEHTH. lle mpu3BoauTh 0 TOTO, IO 1HBECTOP HE MOXKE OI[IHUTU TTOB-
HOIO MIPOIO €(PEKTUBHICTH POOOTH MIAMPUEMCTBA O€3 3alTydeHHS OI[IHIOBAUiB, a TAKOX JIO TOTO,
10 IpY B110OpaKEeHH1 I'yABULY Y 3BITHOCTI IHBECTOP HE 0AUUTh 1Or0 KOMIIOHEHTIB.

IlocTanoBka 3aBaaHHsA. MeTOIO CTATTI € BUSBJICHHS OCHOBHUX (DAaKTOPIB BUHUKHEHHS
I'YJBULY Ta iX BIUIMBY Ha (JOpMYBaHHS BHYTPIIIHHOIO T'YBLIY.

Sk y’ke TOBOPHJIOCS BUILE, T'Y/ABUI — 1€ NEPEBUIIEHHS BapTOCTI IPUI0aHHS HAJl 4acT-
KOO MOKYIIILIS B CIIpaBeAJIMBIN BapTOCTI NPUAOAHUX 11€eHTU(IKOBAHUX aKTUBIB, 3000B’s13aHb 1
HenependaueHux 3000B’13aHb Ha gaTy Oanancy [1]. 3’scyemo, 3a paxyHOK YOTrO BUHUKA€E Ta-
K€ TIEpEeBUIIICHHS. AHaJI3 MyOJiKaliii 3 J0CTIIKYBaHOT TEMU MMOKa3aB, Mo (pakTopam ryaBiry
MPUAUIIETCS JOCTaTHRO YBaru, aje MpH IbOMY He po3poOlseHa iX jJeTalibHa Kiacugikailis.
Taxk, L.I.IIpocBipina Bunuisie Taki (pakTOpu: TEXHOJOTTYHI1 aKTUBH (I1aTEHTH), KOHTPAKTHI aK-
THUBH (JII3MHIOBI ¥ JILIEH31IHI YTOJM), KIIEHTChKI aKTUBU (CIUCKU KIIIEHTIB), MAPKETUHIOBI
aKTUBHU (TOProBl MapKu il OpeH ), 3aJOBOJICHHS CIIO’KUBYOTO MOIMUTY, XOPOILe YIPABIIHHS,
e(eKTUBHICTh BUPOOHUIITBA, Y/aje Miclle po3TallyBaHHS, HaBYeHa i 310paHa pa3zoM poboua
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CWJIa, COPUSATIIMBI TPYAOBI1 I0TOBOPH, JOTOBOPH OPEH]IU, JOTOBOPH CTPaxyBaHHS, BUT1IHI KOH-
TPaKTU Ha MOCTAaBKM, KOHTPAKTU MpPO HailMaHHS, YMOBU PO BIAMOBY BiJl KOHKYpPEHLIi, K-
€HTCHKI BIIHOCHHHU, JTO3BOJIA, TEXHIYHI O10JI0TEKH Ta CXOBHIIA Ta3eT, 1HIII HeMaTepiaabHI aK-
THBH, MPOJIAXKHA I[IHA IPUI0aHOTO MIAMPUEMCTBA (3aJIeXKHA BiJ] YMIHHS TIPOJABIST OOIpyHTYBa-
TH BUCOKY LIIHY a00 BiJ YMIHHS HNOKYHIS 30UTH LIHY, Bl KOMICIHHUX HOCEPEIHHKIB Ta 1H.),
BaPTICTh 1IE€HTU(PIKOBAHUX AKTHBIB (UMM OUIbIlIE HEMaTeplaibHUX aKTHBIB KalliTali30BaHO,
THM MEHIIE 3aJIMIIAE€THCS Ha TY/IBLI), TOMUJIKY B OL[IHKAaX PUHKOBOI BapTOCTI 11I€eHTU(IKOBAHUX
aKTHUBIB, IPaBUJIa PO3PaxyHKY I'yIBl1Y, 3aIKCOBaHI CTaHIAPTH (PiHAHCOBOI 3BITHOCTI [2].

I'."YmanHuiB, kaxy4u npo Npupoy T'YABLTY, OCHOBHOIO HOTO MPUYMHOIO 0A4YHWTh HasB-
HICTb IHTENEKTYaJIbHOTO KarmiTaly, sIkuid BKIto4ae [3]:

- JIFOJICBKUH KaIliTaja y BUTJISAI TOCBIMY U 3HaHb, 3/1I0HOCTEH 10 HOBOBBEICHB, 4 TAKOXK
y 3arajbHiil KynbTypi, ¢piiocodii ¢pipmu, i BHYTPIIIHIX IHHOCTEH, KyJAbTYp1 YIIPaBIIHHS;

- TEXHOJIOTIYHUHN (CTPYKTYpHUII) KamiTaia — TeXHIYHE Ta MporpaMHe 3a0e3ledyeHHsl, na-
TEHTH, TOPTOBI MapKH, 3B’ SI3KU;

- KIIIEHTCHKUN (CTIOKMBYHIA) KaIliTaj, BKIIOYAIOYN JUIOBY PEMyTAIlil0 i 3B SI3KH 13 CIIO-
KUBAYAMHU, SIKUN XapaKTepU3y€eThCS TAKUMU SIKOCTAMH, SIK CTYIiHb IPOHUKHEHHS, PO3IOBCIO-
JDKEHHS, OCTIHHICTh, YIIEBHEHICTh Y TOMY, 110 CIIO>KHMBaul i HaJai Bi/JaBaTUMYTh [epeBary
LbOMY HIANPUEMCTBY.

L.I.IIpocBipina BUaLISIE TaKi TOJOBHI CKJIQIOBI IyIBUTY: TYABUIL, SKUN cOEUPIYHUN 1715
MaiiHa abo BHYTpIIIHbO IPUTaMaHHUN MaiiHy, 1 MepCOHAIIbHUMN T'Y/BUI, KN acOILIOEThCS 3
BJIACHUKOM YH MEHEIDKEPOM [2].

[HO3eMHI1 BU€H1 MalOTh CBiM MiAXia 10 BUSABICHHS (aKTOPIB 1 KOMIIOHEHTIB ryaBiny. Po-
6ept @.Peiini it PoOepr [1.11IBaiic BUPI3HAIOTH TPH KOMIIOHEHTH T'YJIBUTY, SIK1 MOKYTb PO3IJIsi-
JaTHUCS SIK IPUYUHY TyaBLTy [4]:

- MepIIMi KOMIOHEHT — ICHYBaHHS HAsSBHHUX HAa MICIHI W TOTOBUX JUIsl BUKOPUCTAHHS
omnepalliiiHux akTuBiB Oi3Hecy. Lli enemenTu nignpueMcTBa O13HeCYy BKIIIOUAIOTh KamiTall (Ha-
MpUKIa, 00JaJHaHHA), poOouy cuily (MpaliBHUKIB) 1 KOOPAMHALIO (MEHEIKMEHT). 3aBJIsIKU
TOMY, L0 111 KOMIIOHEHTH 310paHi B OAHOMY Micll i (PYHKLIOHYIOTh K €UHE 1ii1e, popmy-
€ThCS JIOJATKOBA I[IHHICTh KOMITaHIT;

- Ipyruil KOMIIOHEHT T'Y/IBULY — Li€ ICHYBaHHS HaJJIMIIKOBOTO €KOHOMIYHOTO IMPUOYTKY.
HapnumkoBuii ekoHOMIYHMNA MPUOYTOK — MPUOYTOK KOMIIaHI TIOHA/ CEpeHbOT BEIMUMHHU TIPH-
OyTKy B 111 ranysi. Lleif KOMIIOHEHT I'y/IBUTy HE MOK€ OYTH KOHKPETHO BiHECEHUH Ha OyIb-sIK1
MartepiaibHi a00 i1eHTU(DIKOBaH1 HeMaTepiajabHl aKTUBH PO3IJITHYTOTO MIAIIPUEMCTBA;

- TpeTiii KOMIIOHEHT I'yJBUTY — 11€ OYIKyBaHHS MaOyTHIX MOJiH, 1110 HE MAaIOTh MPSMOTO
3B’SI3KY 3 HOTOYHUMH OIEpallisiMU pO3IJIIHYTOTO MIANPUEMCTBA Oi3HECY (MallOyTHI Karitaio-
BKJIQJICHHS, MalOyTHI 37UTTS i MOTJIMHAHHS, MalOyTH1 TOBapH YM MOCIYTU Ta MailOyTHI 3a-
MOBHHKH a00 KITIEHTH).

B.AnnaBepasiH y cBOi#l cTaTTi 10Ja€ 10 MepepaxoBaHUX BUIE (PaKkTOPIB T'yIBUTY BHCO-
KY KPEAMTOCIPOMOXKHICTh, KYJIbTYpY OOCIyroBYyBaHHS, MOPSAHICTh KEPIBHUIITBA, pOOISUU
OCHOBHHH aKIIEHT Ha MEPIIOKIACHUX KajJpax KoMImaHii [5].

[H111 aBTOpH y CBOIX CTATTAX BUAUIAIOTH TakKi PaKTOPUH, SIK IPECTUXK KOMIIaHII, peHTa-
OENBHICTh, MEPEXKY AUCTPUOYIli, pUHKOBY YacTKy, nuBigenau, HJAJAKP, micue3HaxomxeHHs,
JIKBIIHICTh aKTUBIB, SIKICTh MPOAYKTY, PUHKOBY II€PCIIEKTUBHICTH Ta 1H.

PesyabraTn. Takum unHOM, nepenik pakTopiB 1 KOMIIOHEHTIB I'y/IBUIY B JIiTepaTypl Be-
JUKHH, TIPOTE J0 KX MIp HE po3pobiieHa kinacudikaiisa nux GpakTopis, sika gomomoriaa 6 Kom-
MaHIIM CHCTEeMaTU3yBaTH 1HGOPMALI0 PO NPUYMHU BUHUKHEHHS TyIBUTY ¥ CTUMYIIOBAaTH
PO3BUTOK TOTO YM 1HIIOTO (paKTopa B MekKaxX KOHKPETHOI KOMIIaH11 AJIs NIABUIIEHHS i pUHKO-
BOi BapTOCTI.

CrpoOyeMo cuctemMaTH3yBaTH BCIO 00poOieHy iH(OopMalio i IpeIcTaBUTH MOXKIUBY
Bepcito knacudikalii KOMIIOHEHTIB 1 YMHHUKIB T'yBiTYy (puc. 1).
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Knacudixarist paxTopiB ryiBity € OCHOBOIO JUIS iX aHAII3y Ha MOYJIUBICTh OLIIHKY H 1/1€H-
Tudikaiii TpoTAroM yciei AisIbHOCTI MINPUEMCTBA, a HE B MOMEHT Horo npogaxy. s Toro,
1100 BU3HATH TOM M IHIIMH (aKTOp I'yIBUTY aKTUBOM, HEOOX1IHE BUKOHAHHS TaKMX BUMOT [6]:

- OIIIHKa MO>Ke OYyTH JIOCTOBIPHO BU3HAUYCHA;

- OYIKY€ThCS OTPUMAaHHS B MalOyTHbOMY €KOHOMIYHHUX BUIOJI, NOB’SI3aHUX 3 BUKOPH-
CTaHHSIM TaKOTO aKTHUBY.

o crocyeThcst TaKUX 30BHILIHIX (PAKTOPIB, K 33J0BOJICHHS CIIO’KMBYOTO MOMUTY, yia-
ne reorpadiyHe MOJI0KEHHS, HasBHICTh KOHKYPEHIIIl, MaliOyTHIHA NPUIUIMB IHBECTHUIIIH, 1 BHY-
TPIIIHIX, TAKUX SIK SIKICTh MPOAYKIii, HOMEHKJIATypa BUPOOIIOBAHOI MPOAYKI[1i, MEHEDKMEHT
MIAIPUEMCTBA, TO BU3HAHHS IX aKTUBAMU MIPAKTUYHO HEMOKJIMBE Yepe3 BIACYTHICTh MIATBEP-
JOKEHHS iX BapTOCTI.

Tenep 3BepHEMOCs 0 peliTd YUHHUKIB. [lepBiCHY BapTiCTh CTBOpEHHs 0a3u KIIEHTIB
MO>KHA OLIIHUTH, BUKOPUCTOBYIOUM 1H(opMaIliio 1mpo 3apoOiTHY MJIaTy CHIBPOOITHHUKIB, MO-
B’SI3aHUX 13 3aJy4YEHHSM KJIIEHTIB, BEJINYMHY BUTPAT HA PEKJIaMy, IPOBEACHHS aKIliid, pO3MOB-
CIO/DKEHHSI 3pa3KiB IMPOJYKIIl Ta MOAAPYHKIB cepej MOTEHUIMHUX KIIIEHTIB, BEJIMUYUHY 3HU-
KOK 1T. 7. EKOHOMIYH1 BUTO/IM BT BOJIOJIHHS 0a3010 KJITIEHTIB MOJISATAIOTh Y TOMY, 1110, 3HAIO-
Y IHTEPECH ¥ MOTPEOH CBOIX KITIEHTIB, MOXKHA BUPOOJISITH caMe Ty MPOIYKILit0, sika Oye Ko-
PUCTYBAaTUCS B HUX IIJIBUILEHUM IOMMTOM, 3a0XOUYBATH IMOKYIIIIB 32 BEJIUKI 00CATH MOKY-
IOK 1, BIATIOBITHO, OTPUMYBATH J0JIaTKOBUM npuOyToK. OOMIBa KpUTEpii BU3HAHHS aKTHUBOM
JuTst 6a3u KITIEHTIB BUKOHYIOThCA. Lle 03Hauae, 110 MOTEHINIHO 6a3a KIII€HTIB MOYKE BBOKATH-
Cs1 KOMIIOHEHTOM BHYTPILIHBOTO T'Y/IBUTY KOMIIaHii.

Bapricth 1101CHKOTO KamiTally MOXe CKJIafaThCs Ha MIIIPUEMCTBI 3 BUTpAT Ha IiJIBU-
LIeHHs KBasliQikaiii mpaniBHUKa, BapTOCTI CTaKyBaHb Ha IHIIUX HIANPUEMCTBAX, BAPTOCTI
BIIPS/KEHB O OOMIHY TOCB1IOM Ta iH. EKOHOMIUHI BUTOAM Bif JIFOACHKOTO (haKTOpa BU3HA-
YUTH CKJIAJHO, OCKUIbKM CTYIIIHb 3aCBOEHHS I 3aCTOCYBaHHS CHIBPOOITHMKOM OTPUMaHHUX
3HaHb pi3HUN. OJHAK MOTEHIINHO CHIBPOOITHUK, HABUCHU HOBHUM METOJMKAM 1 TEXHOJOTI-
SIM, MOK€ BUKOPUCTOBYBATH iX y CBOill IISJIbHOCTI, TUM CaMHUM 3a0IIa/KyIO4M 4ac, Marepi-
aJIbH1 pecypcH ¥ MiABUILYIOUYM MPOAYKTUBHICTh CBOE€I mpani. TakuM 4YMHOM, MOKHA MPUILY-
CTUTH, L0 IHBECTUILII] MIAMPHUEMCTBA B 3HAHHS CHIBPOOITHUKIB MOXXYTh OyTH BU3HAHI aKTH-
BOM, a HE BUTpaTaMHU.

Bapricts npodeciiinoi mirepaTypu, HE0OX1IHOI CHIBpOOITHUKAM, MOYKHa JOCTOBIPHO
BU3HAUUTU. EXOHOMIYH1 BUroau Bif ii mpua0aHHS BTUIIOIOTHCS Y BUBUEHHI OCTaHHIX HOBO-
BBEJICHb 3 KOKHOI'O BUAY AISUIBHOCTI, 1X BUKOPUCTAaHHI B poOOTI, 1110 MOXKE MPUBECTHU J0 MiJ-
BUIIEHHS MPOAYKTUBHOCTI Ta SIKOCTI Mparll.

e ogHuM BaxMBUM (PaKTOPOM TyIABLIY € HAsBHICTh BHYTPILIHbOCTBOPEHUX TOPro-
BUX Mapok. /Io mepBicHOT BapTOCTI CTBOPEHHS TOPrOBOT MapKu MO>KHA BIIHECTH BUTpPATH Ha
PO3pOOKYy TOProBOro 3HaKa, BUTPATU Ha PO3IMOBCIOIKEHHS 3pa3ka TOProBOro 3Haka cepes Iu-
JePChKUX MYHKTIB. EKOHOMIYH1 BUTOJIM BiJ] CTBOPEHHS TOProBOi MapKH BTUIIOIOTHCS B J0JaT-
KOBOMY MPUPOCTI KUIBKOCTI MOKYIIIIB 1 BUPYUKH Bif iX mokynok. [IpupicT mokymuiB Moxe
OyTH 3yMOBJIEHUI MOJIOIO Ha I[10 TOPTOBEIbHY MapKy, XOPOLIOI PEMyTali€l0 TOPrOBEIbHOT
MapKu, JIOBIpOIO /10 I1i€l Mapku Ta iH. BiInoBigHO, CTBOpEHY KOMIaHIE0 TOProBy MapKy Ta-
KO’ HEOOXIJTHO BU3HABATH aKTHUBOM IIIMIPUEMCTBA.

VYci nmepepaxoBaHi BUIllE KOMIOHEHTH BHYTPIUIHBOTO TyABLIY BHUMAaraioTh MOCTIHHOT
OIIHKH JIs1 3MEHIIICHHS 200 30UTBIIICHHS X BapTOCTI.

Taxki (akTopu ryaBily, sk MaTE€HTH, JILEH31i, HOBEe 00JaHAHHS, 32 HOPMaMH OyXrai-
TEPCHKOTO 00JIIKY BU3HAIOThCA akTuBaMu. Ha »anb, komnaHii He IpOBOASTh TECTYBaHHS Ta-
KHX aKTUBIB Ha 30UTHIIICHHS BApPTOCTI, OB’ s3aHE HE 3 MIIBUIICHHSIM CIPaBEIINBOI BapTOCTI,
a 3 YHIKQJIBHICTIO TAKUX aKTUBIB 1 MIABUIIEHHSIM IOTPEOM KOHKYPEHTIB Y LINX aKTUBAX.

TakuM 4MHOM, OIlIHKA Ta BU3HAHHS aKTUBaMH PsAy BHYTPILIHIX KOMIIOHEHTIB I'yABLTY
NaayThb MOKJIMBICTh YaCTHHY T'YABULY NEPETBOPUTH B KOHKPETHI aKTUBU mignpuemctsa. Lle
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HE O3HaYae, 10 KaTeropis “ryaBiin’ mepecTaHe iCHyBaTH, OCKUIBKH 3aJIUIIAIOTHCS] KOMITOHEH-
TH TY/ABUY, K1 HEMOXJIMBO 11eHTU(IKYBATH, alie BEJIMUMHA I'y/IBUTY BiKe Oyle MEeHIIo, 60
YacTHHA BapTOCTI Horo Oyne BTUIEHAa B KOHKPETHHX akTUBax. Taka mpoueaypa JacTh 3MOTY
OLIIHUTH €()EeKTUBHICTh 1 HEOOX1THICTh YTPUMAaHHS TaKUX aKTHBIB.

BucHoBkyn. BUHUKHEHHS T'yABULY i 4ac KYIMIBJI MIIIPUEMCTBA BUKIMKAaHE BIUIMBOM
BHYTPIIIHIX 1 30BHIMHIX (akTOpiB. BHYTpIIHI YMHHUKU CKJIAJAI0ThCS B MEXaxX caMoro Mif-
MIPUEMCTBA W HE 3aJIeKaTh Bl 30BHIIIHIX 00CTaBUH, HAPUKJIAJ, HASBHOCTI JIILEH31H 1 MaTeH-
TiB, MOCTIHHOT KUIbKOCT1 KJII€EHTIB, TOPrOBUX MapoK. 30BHILIHI YUHHUKH CKJIa/Jal0ThCS 3a y4a-
CTIO MIANPUEMCTBA, aje MiJ BIUIMBOM 30BHIIIHIX OOCTaBUH, IPUMIPOM, OTPUMaHHS HaAIpU-
OyTKy, OUIKyBaHHSI KaIlITAJIOBKJIA/IeHb Ta 1H. 30BHIIIHI (aKTOpH Iy[BUly i YacTUHA BHYTpILI-
HIX HE MOXYTb OyTH BU3HAHI aKTUBAMHM, OCKUIbKH iX BapTICTh HEMOXKJIMBO JIOCTOBIPHO BU3HA-
yutyd. OHAK Taki BHYTPILIHI (HaKTOpH T'yABLIY, SIK BHYTPIIIHBOCTBOPEHI TOProBl Mapku, 06a3u
KJIIEHTIB, JIFOJICBKUH KamiTaj, iHpopMalliiHi 6a3u MOKyTh OyTH BU3HaHI aKTUBaMH, TOMY BiJ-
MOBIIAIOTh OCHOBHUM BHUMOTAaM BU3HAHHS akTUBIB. [liciis BU3SHAHHS TaKMX aKTUBIB MIIIPHEM-
CTBY MOTPIOHO MOCTIHHO TECTYBATH L1 aKTUBU Ha 30UIbLIEHHS a00 3MEHLIEHHS iX BapTOCTI.
VY pe3ynbTaTi BU3HAHHS YaCTUHU T'Y/ABUTY aKTMBaMHU BapTICTh HOTO 3MEHIIUTHCS, ajl€ MOBHICTIO
I'YABUI HE 3HUKHE Yepe3 HEMOXKJIMBICTh OLIHKY 30BHIIIHIX 1 JESKUX BHYTPIMIHIX (aKTOpIB I'ya-
BUTy. BU3HaHHS BHYTPIIIHBOTO T'Y/IBUTY aKTUBOM JIO3BOJIUTH CaMiii KOMIIaHii OL[IHIOBATH HEOO-
X1IHICTh YTPUMaHHS TAKUX aKTUBIB, a IHBECTOPaM — MPUBAOIUBICTh KOMIIAHII.
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PenensenTu:

I'aBpuienko B.A. — TOKTOp €KOHOMIYHHX HayK, Ipodecop, 3aBiayBad Kadeapu OyXrairepchbkoro o0Iiky
i ayaury JIOHEIbKOro HaIllOHAJILHOI'O TEXHIYHOI'O YHIBEPCHUTETY;,

KpagsioBa O.M. — kaHIUIAT CKOHOMIYHHMX HAYK, JOICHT Kadeapu OyxraaTepcbkoro o0mky i ayauty Jlo-
HEIBKOT0 HAIlIOHAJIBHOI'O TEXHIYHOTO YHIBEPCUTETY.
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