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CONSOLIDATION OF THE ESTIMATES OF VALUE ADDED
AND THE BALANCED SCORECARD OF AN ENTERPRISE

O. Popov
|. Serdyukova

Consolidation and harmonization of such approaches to strategic management as economic value added (EVA)
and the Balanced Scorecard (BSC) is a challenging problem to be solved in the valuation of a company. This
compliance is usually made by simple inclusion of EVA in the financial component of the performance system.
However, this solution does not give a synergistic effect of the combination of the two approaches into a single
system, mutually reinforcing positive characteristics of each method.

The aim of the article is to determine the structure of EVA and BSC consolidation interconnections in the company's
value strategic assessment.

EVA is a strategic benchmark in enterprise management, a reference to the interest of investors in the business.
BSC includes parameters and indicators that characterize four aspects: the aspect of the client, i.e. customer satis-
faction in key segments of the food market; the internal business aspect, i.e. identifying processes that can provide
a company with exclusive competitive advantage; the aspect of innovation and learning, i.e. the processes that enable
the company to achieve further improvement; the financial aspect, i.e. assessment of the company by investors, owners
and senior management.

A generalized scheme of consolidation of EVA and BSC was proposed, which makes it possible to: a) determine
the financial performance indicators that reflect the key cash flows between consumers and the internal processes
of the company; b) thoroughly form the guidelines for company development, i.e. strategic goals and objectives of the
improvement of the technical and technological base, training personnel or maybe closing production, merging it with
another business or selling it; c) assess EVA taking into account data on intangible resources that are generated in
the work with consumers and in the internal processes.

Division of the aggregate intangible assets into three components was grounded: goodwill relating to the client
component of the BSC; intellectual property rights relating to internal processes of the BSC; structural capital, which
correlates with the development of the BSC personnel.

Keywords: balanced scorecard (BSC), economic value added (EVA), consolidation, intangible assets, valuation.
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KOHCoONgAUIA OUIHOK AOOAHOI BAPTOCTI
TA 35AJTAHCOBAHOI CUCTEMU NOKA3HUKIB NIANPUEMCTBA

llonoe O. €.
Cepdrokoea I. B.

KoHconigauia Ta y3rogXeHHs Takux nNigxodiB A0 CTpaTeridyHoro ynpaeniHHA, Sk gogaHa BapTicTb (EVA)
Ta 3banaHcoBaHa cucrtemMa nokasHukis (BSC), € akTyanbHMM 3aBAaHHSIM, L0 BUPILLYETHCA B NPOLECH OLiHIOBaHHSI
BapTOCTi NignpuemcTBa. Take y3romKeHHs, 9K NpaBunio, 30iINCHI0ETLCH NPOCTUM BKNtoYeHHAM EVA y (biHaHcoBY koM-
MOHEHTY cucTemMun nokasHukis. OgHak 3a Takoro BMpiLLeHHsA NpobnemMn He BUHMKAE CUHepreTuYHoro edekTy Big no-
€4HaHHA OBOX MiAXOAIB Yy €ANHY CUCTEMY B3aEMHOMO MOCUMEHHS MO3UTUBHUX BNACTUBOCTEN KOXHOrO MeToay.
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MeTolo cTaTTi € BU3HA4YEHHSA CTPYKTYpW B3aeMO3B'A3KiB y npoueci koHconigauii EVA i BSC nig vac ctpaTte-
riYHOro ouiHBaHHA BapTOCTI NiANPMEMCTBA.

EVA € cTpaTteriyHum opieHTVpPOM B ynpasriHHI NiANPMEMCTBOM, OPIEHTVPOM Ha 3aLikaBneHiCTb iHBecTopiB Y 6i3-
Heci. BSC Bkntoyae B cebe NokasHUKM 1 iHOMKaTOPW, sKi XapakTepuaytoTb YOTUPU acnekTu: acrnekT KIieHTa — 3a40Bo-
NEHICTb CrnoXmBaya Ha KIOYOBMX CEerMeHTax NPOAYKTOBOrO PUHKY; BHYTPILLHBOrOCNOAaPCLKUA acnekT — BU3HAYEHHS!
MpoLECiB, SKi MOXYTb 3abe3neunTu NignpUEMCTBY BUKITHOYHI KOHKYPEHTHI NepeBaru; acnekTt iHHOBaUji i HaBYaHHS —
npouecu, siKi A03BONATb OCATHYTU NOAAMNbLUIONO NOKPALLEHHSA CTaHy NiAnpueMcTBa; iHAHCOBMI acneKT — OLiHI0-
BaHHA nignpuemcTtBa 3 OOKy iHBECTOPIB, BIACHUKIB | BULLOTO MEHEKMEHTY.

3anponoHoBaHo y3aranbHeHy cxemy koHconigauii EVA i BSC, sika gossonsie: a) BusHavath giHaHCOBI NMOKa3HNUKN
OiSnNbHOCTI, siKi BigoOpaxatloTb KIMHOYOBI rPOLLUOBI NOTOKU MiXK CMOXMBaYamMu NpoAyKLii i BHYTpPiLIHIMK npouecamMu nig-
npuemcTea; 6) rpyHTOBHO OOPMyBaTU OPIEHTMPU PO3BUTKY NiANPUEMCTBA — CTpATErivHi Lini Ta 3aBOaHHS BOOCKOHA-
NEHHSA TeXHIKO-TeXHoNoriYHoI 6a3n, HaB4YaHHS nepcoHany abo, MOXNUBO, 3ropTaHHA BUPOOHMLUTBA, MOro 3nNnUTTS
3 iHWKm BisHecom abo npogax; B) ouiHnT EVA 3 ypaxyBaHHSM AaHWX Npo HeMaTepianbHi pecypcu, Ski hopMyroTbCst
nig Yac poboTn 3i cnoXkMBayamy NPOAYKLii 1 y BHYTPILLHIX npouecax.

OO6r'pyHTOBaHO PO3MNOAin BCi€i CYKYNHOCTI HEMaTepianbHMX akTMBIB Ha TPU CKNagoBuMX: AiNoBa penyTadis,
WO HanexaTb [0 KMieHTCbKOoi cknagoBoi BSC; ob'ekTn iHTenekTyanbHOI BNACHOCTI, WO HanexaTb OO0 BHYTPILLHIX
npouecis BSC; cTpykTypHWUI kaniTan, Skui cniBBigHOCUTLCA 3 po3BUTKOM nepcoHany BSC.

Knrouosi crosa: 36anaHcoBaHa cuctema nokasHukis (BSC), nogaHa Bapricte (EVA), koHconigauis, Hemate-
pianbHi akTUBW, OLiHKa BapTOCTi.
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KOHCONMAAUUA OLLEHOK JOBABJIEHHOM CTOUMOCTH
U CBANTAHCUPOBAHHOW CUCTEMbI MOKA3ATEJNEN NPEANPUATUA

lonoe A. E.
Cepdrokoea U. B.

KoHconuaaumsa n cornacoBaHue Takux noaxodoB K CTpaTerniyeckoMy ynpaeneHuio, kak 4oGaBneHHass CTOUMOCTb
(EVA) n cbanaHcupoBaHHasa cuctema nokasartenen (BSC), sBnsAOTCS akTyanbHOW 3adaden, KoTopasi pellaeTcs
Mpu OLEHKE CTOMMOCTU NpeanpusTus. Takoe corracoBaHue, Kak NPaBumo, OCYLLLECTBNSAETCS NPOCTbIM BKIOYEHMUEM
EVA B (prmHaHCOBYO KOMMOHEHTY cucTeMbl nokasdaTenen. OgHako npu Takom pelleHun npobrnembl He BO3HWKaeT
CUHepreTuyeckoro addpekTa OT coveTaHns ABYX MOAXOO0B B €AMHCTBEHHYH CUCTEMY B3aMMHOMO YCUIEHUS NO3NTUB-
HbIX CBOMCTB Ka)kgoro metoaa.

Llenbto ctatby sABNsieTCA onpeneneHne CTpyKTypbl B3auMocBsa3en npu koHconuaaumm EVA n BSC B npouecce
cTpaTernyeckomn oLeHKM CTOMMOCTU NpeanpuUaTus.

EVA aBngeTtcs cTpaTernyeckum opyueHTMpoM B ynpasneHum npeanpustmem, OpueHTUPOM Ha 3auHTepecoBaH-
HOCTb MHBECTOPOB B GunsHece. BSC BknovaeT B cebsi nokasatenu n MHAVKATOPbI, KOTOPbIE XapakTepusyoT YeTbipe
acnekTa: acnekT KMMeHTa — yAOBNETBOPEHHOCTb NOTPEOUTENS Ha KITKOYEBbLIX CErMEHTaxX MPOOYKTOBOrO pbIHKA; BHYTPU-
XO3AWCTBEHHBIA acnekT — onpeaeneHne npoueccoB, KOTopble MOryT ob6ecneynTb NPeanpUaTUI0 UCKIYUTENbHbIE
KOHKYpPEeHTHble NpeuMyLLEecTBa; acnekT MHHOoBauUui 1 y4ebbl — npouecchl, KOTopble NO3BONAT AOCTUYL Nocrneayto-
LLero ynyylleHUsi COCTOSIHUA NPeanpuaTUsi; (MHaAHCOBLIM acMeKT — OLeHKa NpeanpusTus CO CTOPOHbI MHBECTOPOB,
BMagenbLeB M BbICLLIEr0 MEHEIKMEHTA.

MpeonoxeHa o6o6weHHasa cxema koHconvaaumm EVA n BSC, koTopasi no3BonsieT: a) onpegensate uHaH-
COBble MoKasaTenu gesTeNnbHOCTH, oTobpaxatoLme KroyeBble AeHeXHble NOTOKM Mexay notpebutensamMmm npoayk-
UMM 1 BHYTPEHHMMU MpoLeccamy npeanpusitus; 6) o6cToaTenbHO (hOpMUPOBaTL OPUEHTUPLI Pa3BUTUSA NPeanpus-
TUSI — CTpaTErM4Yeckne Lenu 1 3agaym yCoBEpPLLEHCTBOBaHMS TEXHUKO-TEXHOMOrMYeckorn 6a3bl, y4ebbl nepcoHana unu,
MOXeT OblITb, 3aKpblTUe MPOU3BOACTBA, €ro CrnvsHne ¢ Apyrum GusHecoM mnu npodaxy; B) oueHutb EVA ¢ yyetom
AaHHbIX O HeMaTepuarnbHbIX pecypcax, KoTopble hopMupyLoTCsa Npu paboTe ¢ NoTpebuTensamMmn NPoayKUUM 1 BO BHYT-
PEeHHUX npoLeccax.

OBoCHOBaHO pacnpenerneHne BCce COBOKYMHOCTU HEMaTEpUarbHbIX aKTVBOB Ha TPW COCTaBIAOLLMX: AETIOBYIO
penyTaumio, KoTopasi OTHOCUTCS K KMMEHTCKOM cocTaBnsitoen BSC; 06bekTbl MHTENNEKTyarnbHOM COBCTBEHHOCTH, KOTOpbIE
OTHOCHATCS K BHYTPEHHUM npoueccam BSC; cTpyKTypHbIv kanuTan, KOTOpbIi COOTHOCUTCH C pa3sBuTMeM nepcoHana BSC.

Kntoyesnie criosa: cbanaHcMpoBaHHas cuctema nokasartenen (BSC), nobaeneHHas ctoumocTs (EVA), KOHCO-
nuaaums, HemaTepuarnbHble aKkTMBbI, OLleHKa CTOMMOCTH.
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Consolidation, i.e. the combination and coordination of
such approaches to strategic management as value added, EVA,
and the Balanced Scorecard, BSC, is an actual issue to be solved
in the valuation of an enterprise.

R. Kaplan and D. Norton [1; 2] proposed to evaluate the
activities of the enterprises in terms of four perspectives: financial,
customer, internal processes, learning and staff development.

Financial performance — return, various types of profitability, costs
and their components, as well as their integrating added value,
must be causally related with the indicators of other groups. The
proposition for a combined use of EVA and BSC (the Balanced
Scorecard) is found in the works by, M Ampuero, O. Bobkova,
O. Gusev, E. Lednev, K. Redchenko [3 — 7] and others. As a rule,
such compliance is made by simple inclusion of EVA in the financial
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component of the scorecard. However, this way of solving the
problem does not provide synergies from combining the two appro-
aches into a single system, the mutual reinforcement of positive
properties of each method. On the contrary, it increases the main draw-
back of the BSC which is the complexity of the coordination of
financial indicators with parameters that do not have price value.

The purpose of this article is to determine the structure of
interconnections in consolidation of EVA and BSC in the process
of strategic valuation of an enterprise.

The most common of the existing indicators designed for
assessing the process of creation of the value of a company is EVA.
This is, on the one hand, due to the fact that this indicator combines
the simplicity of the calculations with the possibility of determining
the value of an enterprise as a whole as well as its individual units [8].
It can also be an indicator of the quality of management decisions:
a constant positive value of this index indicates an increase of the
enterprise value, while a negative one shows its reduction.

EVA is a strategic reference point in the management of
a company, a reference to the interest of investors in the business.
Positive dynamics of the indicator means that the business is de-
veloping more efficiently in financial terms than the market as a whole.
Thus, when EVA is growing, the investment attractiveness of the
company increases and the interest of foreign investors to it rises.
Conversely, if a steady negative dynamics of the indicator occurs,
then we can talk about the reducing value of the enterprise. How-
ever, this indicator does not answer the questions of how the value
is to be increased, what approaches are to be used for this purpose
and, most importantly, how the interests of other parties involved
in the performance of the enterprise should be taken into account.

The result of the activity is influenced by various different
factors. They should be classified at first as factors of external
and internal environment [9]. The first group of factors, as a rule,
is not controlled by the management of the enterprise and can
only be monitored. External factors that affect the activity of the
enterprise may be: the level of investment, marketing, financial,
operational and organizational risks; changes in interest rates on
loans; changes in tax rates. Internal and partly coordinated by the
management may be: the rate of growth of sales of products or
services; the growth rate of the gross or net income; the increase
in net assets value and others. The choice of specific factors in-
creasing the value requires a complete analysis of all the available
enterprise's tangible and intangible assets and ranking them accor-
ding to their impact on the income of the enterprise, that is identi-
fication of the so-called competitive advantages, competencies of
the enterprise.

Alternative strategic objectives should be developed and
the most appropriate of them should be grounded, taking into
account the current and expected situation in the external environ-
ment. Such parameters should be considered as: a specific type
of the economic activity; the phase of the life cycle of the enterprise
and its products; the structure of the invested capital; the level of
the resource input; the level of the technical and technological
equipment of the enterprise; the policy of risk management; and so
on. Then an implementation plan for the strategy should be deve-
loped with the division by centers of administration responsibility,
operational and functional management. Meanwhile, the basic
principles of motivation for managers, the size of the possible rewards
for positive results should be defined depending on the level of
changes of EVA. At the same time, co-management technologies
should be implemented, in particular, the balanced scorecard (BSC),
cost-benefit analysis, the process of distribution of overheads.

The advantage of the BSC over other approaches is the
integration of financial performance and non-financial indicators
by taking into account the causal relations between the results
and the factors of which they are formed. The BSC includes
performance and indicators that characterize four aspects, the
strategic perspective according to R. Kaplan and D. Norton [2; 10]:
the aspect of the client, i.e. customer satisfaction in the key seg-
ments of the food market; the internal business aspect, i.e. iden-
tifying the processes that can provide the enterprise with excep-
tional competitive advantages; the aspect of innovation and learning,
i.e. the processes, which enable the company to achieve further
improvement; the financial aspect, i.e. the evaluation of the
company on the part of investors, owners and top management. The
balance in the concept of the BSC occurs due to the relations
between monetary and non-monetary indicators, strategic and

operational levels of management, internal and external aspects of
the enterprise performance. A generalized scheme of combining
EVA and BSC is shown in Fig. 1.

Finances

Top management and shareholders |
\l/ Internal
Strategic goals and objectives | processes

Vv

Learning and development

Customers

Fig. 1. A generalized scheme of consolidation of EVA and BSC

According to the scheme in Fig. 1 consumers of products
and internal processes of the enterprise form cash flows that are
reflected in the financial indicators. On their basis EVA is calculated
taking into account data on intangible resources, which are formed
while working with consumers of products and in internal processes.
Considering the existing index of EVA and forming, on this basis,
the owners' vision of the enterprise, development indicators are
formed, i.e. strategic goals and objectives of improving the technical
and technological base, staff training or maybe closing the pro-
duction, its merger with another business or selling it.

The achievement of the required performance of other
perspectives that describe the company's strategy from the quali-
tative point of view, lead to the improvement of financial results.
From the standpoint of the process management it requires that
indicators of the perspectives of the customer, internal processes
and staff development have a value component. The authors be-
lieve that it is possible and reasonable in such a situation to divide
the aggregate intangible assets, i.e. goodwill in the broad sense of
this word in the terminology used in EVA [11], into three compo-
nents: business reputation relating to the customer component;
objects of intellectual property that relate to internal processes;
structural capital, which relates to staff development (Fig. 2).

1
1 BSC :
1

1
\ -
| | | | Internal | | Leaming, | !
. Customer processes develop- 1
1 ment :
: Busingss Objects of intellectual Structural 1
1 reputation property capital :
1 T | T

1
1
| 1
! |
1
! | EVA | i

Fig. 2. Dividing the aggregate intangible assets
in the consolidation of EVA and BSC

Such division (Fig. 2), to a certain extent, is a compromise
between the legal form and economic substance of intangible
assets. Some of them are not legally subject to accounting, but they
are important for strategic planning and therefore are included in
management accounting. Primarily this relates to the structural
capital. Intellectual property objects are subject to accounting, but
include the trademark, the cost of which is related with the business
reputation of the enterprise. At the same time, the concept of bu-
siness reputation is found in the Civil Code but is not available in
the accounting standards. In international and national valuation stan-
dards classification of intangible assets is given in terms of their
ability to create added value, i.e. based on the concepts of capital.
On this basis the following elements are selected : rights, the essence
of which is determined by the terms of a written or verbal agreement
made in the implementation of trade and economic operations;
relationships that have no contractual basis and are developed as
aresult of joint activities in the work teams, with customers, sup-
pliers, distributors, etc.; intellectual property, exclusive rights to
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which can be bought or sold; not identified assets that generate
excess income over industry average profit with the accounting of
value of the identifiable assets.

Regulations for the valuation of intangible assets in ac-
cordance with regulatory documents are not related to strategic
planning. Situations covered by these documents are the following:
the purchase or sale of the ownership rights to intellectual property;
contribution into the share capital of the company; making decisions
regarding changes in the share capital; the alienation of the property,
including enforcement associated with reorganization, liquidation,
bankruptcy of the company; determination of the value of integral
property complexes in privatization; the determination of the property
share in the Charter capital in a merger or division of an enterprise,
and also concluding contracts on joint activity; evaluation of a pledge
in order to obtain credit; determination of damage caused by
violation of property rights to objects of intellectual property; other
civil-legal relations under the law. Strategic management of the
company is not subject to legislative formalization, which is another
argument in favor of the possibility of free distribution of intangible
assets in different groups.

Structural capital is formed by systematized knowledge
including: know-how separated from the individual workers of the
enterprise; rights to the objects of intellectual property; information
resources; instructions and techniques for procedures; a docu-
mented system of the organization of the enterprise performance.
Sometimes organizational, innovational and process capital is
selected as part of structural capital. Thus, structural capital is quite
formal, but not registered as intellectual property, it is distributed
freely within the enterprise, but under certain conditions can also be
transferred beyond the organization that created it.

Classification of intangible assets provides different grounds
and indications in the division of them into target groups. As can be
assumed, this is caused by the heterogeneity of intangible assets
themselves. In particular, such intellectual property as trademarks,
service signs, tradenames can be dividecl in a separate group as
a means of individualization of a legal entity, can enter the market
of the capital as items of additional profit in performing the functions
of sales, but at the same time they should be regarded as intellec-
tual property. Information resources, that are the elements of structural
capital, can be classified as computer programs and, in their turn,
be part of intellectual property.

Instructions, procedures, the system of organization and
execution of works are organizational management secrets, know-
how for confidential use and based on this, in value and partially in
accounting terms they can be intellectual property. Thus, in its pure
form only those positions that are based on relations between
people both inside the enterprise and outside it, or on the individual
characteristics and abilities of the employees can't fully have a legal
justification for inclusion in the company's balance sheet. But on the
basis of the international valuation standards they may also be
valuated as relationships, which are usually not contractually groun-
ded, however, only for the purpose of management accounting.
Therefore, in the analysis of intangible assets the main focus should
be made on those components that are the basis for the formation
and solution of strategic tasks. After all, in essence intangible assets
act in the form of the amount of synergy effects, which are formed
in the process of integrated and complementary use of separate
factors of production. Accounting of such effects in most cases
significantly increases the real value of total assets in the form of an
integral property complex and its economic activities, business.

In the proposed scheme of dividing total intangible assets
(see Fig. 2) business reputation is clearly related to customers aspect
of the BSC. This stands for the expectation from the side of external
partners — buyers of products, raw material suppliers, investors,
distributors and so on, a certain conduct in making economic ties.
The best-known indicator describing business reputation of the
enterprise is the cost of rights to trademarks and brand names.

In foreign literature they are called trademarks and brands.
Like in the US they register trademarks of three types [12, p. 138]:
service marks, which are used for sales and advertising purposes;
collective marks, that are used to identify goods or services of
members of the industrial and trading group; certification marks,
which are used for certification of geographical origin or other
distinctive characteristics of goods or services. The cost of trademarks
of such companies as "Coca-Cola" and "Marlboro" is about $48 bil-
lion, and that of "IBM" is $25 billion. Even here the sectoral impact
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on the value of business reputation is noticeable. The highest
importance it has in the trade and material-logistical supply, where
a high degree of recognition is required for a wide range of consu-
mers who do not always have complete information on the entire
market. The lowest meaning the cost of the trademark has in the
production of industrial goods, as there is a much more narrow
range of competing businesses about which possible consumers
are quite well informed. In this regard, and also due to the fact that
the cost of trademarks of domestic manufacturers in all industries is
relatively insignificant, we consider it reasonable to recommend the
use of the BSC, in the customers perspective, as the main indicator
of the value of business connections.

Without stable business connections there are difficulties in
using many of the competitive advantages that exist at the enter-
prise. Especially such connections are important for the economies
of the former Soviet Union countries. The existence of stable busi-
ness connections provides significant advantages, that, ultimately,
have a value expression. These advantages are manifested in passing
the information directly to individuals who can make decisions either
in favor of the enterprise products or the provision services of
financial, procuremental, informational nature. Business connections
can be divided into formal, i.e. secured in contracts with partners,
suppliers, customers; and informal, i.e. personal contacts with
employees of other enterprises and organizations, which can have
an impact on the economic activities of the enterprise. Personal
contacts are not always possible to estimate or even show in the
calculations, therefore, we should focus in the future on formal
connections. However, in this case, for presenting connections with
the customer as an intangible asset, it is necessary that the
customer and the producers have access to a direct two-way
communication, sufficient information about each other. In the best
case, it is desirable to have experience of working together.There
should be a grounding for expectation or continuation of joint
activity that brings mutual benefits. The cost of customer intangible
asset is linked to the mathematical expectation that specific cus-
tomers will bring the manufacturer an additional amount of income
during the calculation period. It distances agency intangible assets
from the trademark, which brings additional income without binding
it to a specific client.

Thus, a generalized scheme of consolidation of EVA and
BSC is offered which makes it possible: a) to determine the financial
performance indicators, which reflect the key cash flows between
consumers and internal processes of the enterprise; b) to thoroughly
form guidelines for the development of the enterprise, i.e. strategic
goals and objectives of improving the technical and technological
base, staff training or maybe closing of production, its merger with
another business or selling it; to valuate EVA taking into account
data on intangible resources which are formed while working with
customers and in internal processes. The division of the total intan-
gible assets into three components is grounded: business reputation
which is related to the customers component of the BSC; objects of
intellectual property related to the internal processes of the BSC; struc-
tural capital, which correlates with the development of the BSC staff.

An area for further research is the rationale of the metho-
dological approach to the valuation of intangible assets.
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3HAYEHHA CTUMYINTIOBAHHA NMPOOAXIB Y OCAIMHEHHI
CTPATEIYHUX WINEN PO3OPIEHOI TOPIIBI

MenbHukosuy O. M.
KOcynoea O. B.

HecTtabinbHicTb noniTMyHoro crtaHoeBuwa B YKpaiHi HeraTMBHO BNAMBAE Ha BCi chepn eKOHOMIKM KpaiHw,
y TOMY YMCTi HA CEKTOp po3apiOHOI TopriBni. HecnpusaTnuBei pMHKOBI YMOBM BUMaratoTh Bif MiANpUEMCTB po3apiOHOi
TopriBni, 3 0ogHOro 60Ky, CKOPOYEHHsI BUTPAT, a@ 3 iHLIOr0 — akTUBHUX MapPKETUHIOBUX Aii ANS YyTPUMaHHSA HasBHUX
KOHKYPEHTHMX no3uuin. 3 Lieto MeToto nignpuemcTaam po3apibHOT TOpriBni cnig 3BepHYTU yBary Ha CTUMYIOBaHHSA
npogaxis, sike NOTPeOye BiHOCHO HEBENUKMX BUTPAT.

CyuacHa HaykoBa niTepaTypa po3rnggae CTUMYNIOBaHHA MpodaxiB K Ayxe OOMeXeHWNA iHCTPYMEHT, He
BUSIBNSAOYN BCbOrO MOro noteHuiany. 3rigHo 3 BU3HaYeHHAM CTUMYINIOBaHHSA NPOAaXiB, MOXHA BUAINUTK Taki KOro
3ararsbHi 03HaKku, SK: CPSIMOBAHICTb Ha TPBOX YHACHUKIB PUHKY, HAsIBHICTb NEBHOMO 320XOYEHHS!, CNIPAMOBAHICTb Ha Npu-
CKOPEHHSA npogaxis i/abo 306inblUeHHs iX 06cary, HeranHU pesynbTaT Ta KOPOTKOCTPOKOBUIA edbekT, TMMYyacoBa fis
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