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THE ESTIMATION OF INFLUENCE OF OUT-OF-BALANCE INTANGIBLE
ASSETS ON THE ENTERPRISE MARKET VALUE

The aim of this article is investigation of the factors of influence of out-of-balance intangible assets
and other non-monetary factors on the general market value of the enterprises of small, middle-sized and big
business with the aim of providing their competitiveness, further development and giving the possibility of
managing the enterprise cost in the market. The investigation showed that the degree of influence of the la-
tent non-monetary factors, including out-of-balance intangible assets can be much more essential than influ-
ence of balance intangible assets and other assets of the enterprise. Carrying out of the investigation al-
lowed us to determine optimal methodological approaches y of determining the enterprise cost taking into
account out-of-balance intangible assets. The methodology has a number of indisputable advantages, which
can be leveled only during carrying out the further investigations.

Key words: intangible assets, out-of-balance intangible assets, non-monetary factors, estimation of
the enterprise market value.
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Statement of the problem and its connection  and out-of-balance intangible assets cost. These condi-
with important scientific and practical tasks. The effi-  tions stipulated the main aims and tasks of this article.
ciency of the activity of any transactor unit directly de- Forming of the aims of the research. The aim of
pends on the condition, in which it develops. Nowadays  the article is development of the methodological approach
there is a severe competition in al fields of the market  to estimation of the real cost of intangible assets of the
and this medium contributes to creation of favourable  enterprise and their influence on the enterprise and their
conditions for active development of economic, socia  influence on the company general market value. Within
and public relations. In connection with it, every subject  the limits of this task, we can state a number of the essen-
of economic management must try to create and retain all tial questions:

his competitive advantages, both inner and outer ones, — Division of intangible assets into balance and
both tangible and intangible ones. out-of-balance;
In connection with this, the particular impor- — Development of the methodology of calcula-

tance is given to competent estimation of intangible as- tion of out-of-balance intangible assets cost;
sets in the enterprise general cost, which will alow to —  Estimation of influence of the, latent capital

reveal the degree of their influence on the company mar- on the enterprise general market value.

ket value. - . .
The analysis of the latest publications on the Giving an account of the main results and their
problem. The problem of the methodical approach to substantiation. Intangible assets present part of the en-
estimation of the real cost of intangible assets and deter- t(_arprlse prope_rt,y, Whl_ch_hagq t got maIerlgl .and POSSES
sion form, or it’s too insignificant, to take it into account

mining of the degree of their influence on the market cost . L , |
of the enterprise, was dealt with in the scientific works of during the . appllcatlon. Intangible assets are used by
o . the enterprise during more than 12 months, have non-

such scientists as Smirnova V.A. [1], Gryaznova A.B. N .
monetary form, but can have value estimation, according

and Phedotova M.A. [2], Buhvalov A.V. and Volkov . : .
D.L. [3], Kluchareva N.S. [4] and others. At the o to which they are appointed for the account. Intangible
o iy X assets and their application can become an essential ad-

time, little attention was paid to the theoretic and metho- . X
> o : vantage of the company versus the competitors, but this
dological support of estimation of the latent capital cost fact it often paid attention to by the management
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during the development of the strategy success. Intangi-
ble assets can positively influence the enterprise capitali-
zation, due to that the organization market value as a
whole and a sum of dividends, that are paid over by the
stock, increase. And proper accounting and reflection of
the information about intangible assets in the accounting
documents allow to greatly increase net assets value.

In this field a large amount of investigations have
been carried out by both domestic and foreign specialists.
The majority of scientists are sure that the company cost
has become a direct evidence of the efficiency of its ac-
tivities nowadays. It's the enterprise cost that points out
how efficiently the enterprise works and with what return
it applies the resources which it has in its disposal. This
concept in the scientific literature has acquired the name
“The concept of the cost management”. It says that the
company management by the investors and stockholders
should be directed immediately to the increase of the en-
terprise cost in the market. With its cost growth, the
stocks increase in price and it allows owners and inves-
tors to get the increased income, at that the income is

much more significant in comparison to its other forms.
Thisis an income from the investments to the company —
a cash income from the partial or full stock resale, which
a stockholder has at his disposal or non-cash income
which is composed from increase of net assets cost, that
stockholders have and therefore the sum of their own
capital.

Nowadays the enterprises are bought at the price
which significantly exceeds the cost of their basic capital.
It is connected with the fact that the company market
value is determined not only on the basis of the material
component. Business reputation, personnel value, the
results of the intellectual activities, authority of the
trademark, image and other intangible assets are taken
into account.

Looking back at the difference of tangible assets cost of
the enterprise and its market value, it should be noted that
intangible assets essentialy influence increase of the en-
terprise cost [1].

The general scheme of forming the enterprise
market value isdescribed in fig. 1.

Current market
value

The company
actual cost

Optimal
restructured
value

Potential cost taking

into account out-of -
balance intangible
assets

Potential cost taking
into account inner and
outer improvements

Fig. 1. The diagram of formation of current market value of the enter prise*
*developed by the author using sources [2,4]

Therefore we can come to the conclusion that intangible
assets play an important role in development of both a
separate economic entity and the country economy as a
whole.

That's why development of the methods and
mechanisms of the efficient management of intangible
assets has a peculiar urgency. In the foreground it's sig-
nificant at the local level, that is within the bounds of
separate enterprises activities.

The estimation of intangible assets cost in the
market value of the enterprise. The market value of any
object, which gives rise to the income or direct cash flow,
can be determined proceeding from the real estimation of
further cash flow, discounted according to the interest
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rate and reflects the rate of the investor’s profit for com-
parative risks during investments. During balance and
accounting evaluation, the company assets cost will be
equal to the sum of liabilities cost and pure owners equi-
ty, or [3]:

Owner’s equity = assets — commitments D

In case of carrying out the market value, the eg-
uation will have one more component — invisible assets.
Thus, the equation will have the following appearance:

A+|A=L+Se 2)

Assets + Intangible assets = liabilities + The sum

of equity.
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Within invisible assets the cost of insurance, license,
guarantee, the level of interrelations with customers and
other assets which are not liable to registration, can be
seen. All those assets which confirm the value of the
companys good name but can’'t be accepted on an ac-
count. We can calculate the real cost of the company own
equity in this situation if we use the following equation:

Ser=(A*+| A*)-L*=(A*-L*)+|A* (©)]

The sum of equity = (Assets* + intangible as-
sets*) — liabilitiest = (Assets* - Liabilities*) + Intangible
assets*

If we smplify the equation, we will get such
method of market value estimation of the owner’s equity:

Se* = (A*-L*)+IA* (4)

The sum of equity* = (Assets* - Liabilities*) +
Intangible Assets*

Where,

(A*) Assets* - market value of the company as-
sets, including intangible assets on the organization bal-
ance;

(L*) Liabilities* - market value of the company
liabilities

(IA*) Intangible Assets* - market value of in-
tangible assets which aren't accepted to the company
balance.

This equation gives clear understanding of the
fact why even those firms which have negative balance
own equity, can be interpreted by the market as some-
thing valuable and important. More often, the negative

balance own equity is fully compensated by value of in-
tangible assets.

So, we can come to a simple conclusion: in bal-
ance and market value there are aways disagreements
and the cause of this inadequacy is presence of concealed
intangible assets which aren’t mentioned on the balance
but influence the enterprise value on the market.

The source of formation of the concealed equity
can be:

1. Difference between market value of the as-
sets and balance evaluation (Assets* - Assets);

2. Absence of the possibility to introduce a
number of intangible assets and non-monetary factors
into the system of estimation of the company balance
cost.

Presence of the latent capital is explained by
impossibility of carrying out of formal accounting of out-
of-balance articles in the system of accounting elimina-
tion. That's why, during the elimination, the task of re-
veding of a number of intangible assets, which aren’t
accepted on the balance, but take direct part during for-
mation of the company market value, during its validity
in the market and during interrelations with customers
and partners, has the atmost significance. These assets,
though they aren’'t introduced into the accounting docu-
ments, but, in fact, they can increase the enterprise mar-
ket value by some times [2].

The main factors which influence the enterprise
cost but aren’'t taken into account on the balance, are pre-
sented in table 1.

Tablel

The main factors of formation of the enterprise value*

Factor

Description

Colleagues

Economical value, which the company gets from work of the hired employees,
from their skills and knowledge

Products and services

Economica value, which the company gets from the products and services,
offered to the market to meet the expectations and requirements of the custom-
ers

Information Economical value, which the company gets during accumulating of the infor-
mation and using it at the needed time and needed place

Technologies Economical value, which the company gets during using of the technologies
which are the base of the work of all organization

Processes Economical value, which the company gets if all the processes and procedures
which are inside the organizational structures, are well organized

Customer Economical value, which the company gets due to the clients loyal attitude to it

Brand Economica value, which the company gets due to the perfect reputation and
being recognized

Competitors Economica value, which the company gets from straight line position in the

market among competitors

Suppliers and partners

Economical value, which the company gets from the established associations,

partnerships and agreements with other organizations

*developed by the author using sources [2]

As there are quite many factors which influence
the enterprise market value, they can be relatively divided
into two groups: monetary and non-monetary. Monetary
factors, to some extent, are taken into account in the fi-
nancial documents: reports about profits and losses, re-
ports about capital changes, reports about monetary
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means movement, balance and others [8]. The group of
non-monetary factors can't be taken into account in the
balance and all the factors have different proportions and
that's why the information about them can’'t be intro-
duced into accounting and financial records. For al that,
the influence of these factors on the enterprise value can
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be significant. For example, it's impossible to measure
how much the company employees are pleased, but this
factor has a great importance for the production process
and its quality. The more responsible the employees are,
the higher their labour productivity, the longer the term of
service of the equipment and so on. Material interest in
the labour results motivates and disciplines the em-
ployees, encourages them to solve the problems, to look
for solutions on their optimization, to reveal creative in-
itiative and so on. All this positively affects the efficiency
of the enterprise activity and as a result its market value.

This group of factors is pointed in the equation
as Intangible assets. It has got not only different propor-
tions but also can consist of various types of activities.
Some factors are connected with the personnel work,
some-with the enterprise activity in the market of securi-
ties and so on. In connection with this, application of the
above-mentioned equations becomes difficult, because,
though they take into account general cost of out-of-
balance intangible assets, they don’t give the method of
calculation of this cost.

For the company to clearly determine the enter-
prise market value and part of intangible assets in this
cost, it must have clear idea about the article of formation
of these intangible assets. Taking into account all this, the
mathematical equation of the enterprise value calculation
can be presented in such form:

Se* = (A* - L¥) + ZIA™; (5)

Where

SIA* - is the sum of out-of-balance intangible
assets.

All complexity isin that fact that assets and lia-
bilities, taken on balance, have value estimation, but to
determine the cost of out-of-baance intangible assets is
necessary separately. Everything should be brought to the
common proportion and for accounting of different fac-
tors, that influence the enterprise cost, the mathematical
model of estimation, by building of the analogue of mul

tifactor regression, can be used. The enterprise cost will
become a simulated index and the totality of outer and
inner factors of the enterprise activity will play the role of
plenty factors. The main task of the model will be revea -
ing of the degree of influence of every factor (out-of-
balance intangible assets) on the enterprise market value.

It will allow to determine the most valuable of
them and to further influence them for purposeful in-
crease of the company cost. [5]

So, we can compose clear methods of determin-
ing of the enterprise cost. The following stages must be
realized within these methods:

1. The analysis of the company activity and
putting forward the key business-processes,

2. Determining of outer and inner factors which
influence the enterprise market value;

3. Classification of the factors into monetary
and non-monetary;

4. Introducing of corrections in every asset of
the balance during accounting of their market value and
current value of liabilities;

5. Determining of the important variables and
creation of statistical tables;

6. Determining of the importance of every fac-
tor (calculation of the regression coefficient);

7. Formation of the equation for calculation of
the enterprise value;

8. Evaluation of the degree of influence of out-
of-balance intangible assets on the company market val-
ue.

This method will alow the owners of the enterprise
to predict quite exactly the enterprise value with known
incoming parameters, avoiding routine jobs on collection
and classification of the information as well as carrying
out the labour-intensive calcul ations.

At the same time the estimation of the enterprise
value, taking into account influence of the concealed in-
tangible assets on it, must be carried out according to all
basic principles of the estimation, presented in table.

Table2

Themain principles of the estimation of the enter prise market value

Principle

Comment

Principle of substitution

In the competitive market a customer won't pay for the object, which is being esti-
mated, more than existing minimum price for the property with analogous benefit

Principle of being useful

The object, which is being estimated, has value only when it's useful for the poten-
tial owner (usefulness can be connected with expecting of further incomes or other
benefits)

Principle of expectation

The investor planning to invest money in the object today, expects to receive in-
comes from the object in the future

Principle of the cost change

The cost of the object, which is being estimated, constantly changes as a result of
the inner condition change and activity of the outer factors

Principle of the efficient use

From all possible variants of the object exploitation, which is being estimated, the
one, which provides the most efficient use of its functional characteristics and,
therefore, brings the biggest cost, is chosen

Principle of sensible carein
estimation

During estimation, the person who estimates, must have a critical attitude to all the
information (with sensible prejudice), which becomes known to him from the ad-
ministration of the object, being estimated, and, if possible check this information,
addressing to independent sources

Principle of alternative
estimation

The person, who estimates, must use different methods of estimation and make
comparisons of value indices, achieved as a result of application of aternative me-
thods

* developed by the author using sources [3]
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Keeping to these principles allows to carry out  counting and statistical information about the enterprise
the estimation of the enterprise value in dynamics, which  activity.

is especialy timely when we consider influence on the However, there are some disadvantages. Firstly,
final company value from the point of view of intangible  it's necessary to correct al assets and liabilities of the
assets and in particular of intellectual property. company according to the market value and it results in

Conclusions and prospects of further investi-  serious labour, time and money expenses. Secondly, car-

gations. Looking back to al the above-mentioned, we  rying out of such investigation also requires financial and
can make a conclusion, that the proposed method of de-  temporary expenses.

termining of influence of intangible assets on the enter- The third disadvantage is the risk of receiving
prise market value will allow to give a value estimation  inexact estimation as a result of intentional distortion of
of non-monetary factors in a quite reliable way and to  accounting information by the object of the investigation.
make an exact prediction or forecast without carrying out Further, the study of this problem and im-
awide-scale research work. This method iseasily underss  provement of the method will allow to minimize the in-
tood, efficient and is based on the reliable data of ac-  fluence of disadvantages or level them completely.
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OLUEHKA BJIIMAHNA BHEBAJIAHCOBbIX HEMATEPUAJIbHbIX
AKTUBOB HA PbIHOYHYKO CTOUMOCTb NPEONPUATUA

B COBPEMEHHbIX YCINOBUAX KOMMNaHUK npmo6peTa+0Tc;| no ueHe, 3a4acTtyr FlpeBbILLIa}OIJJ,eIZ B He-
CKOJTbKO pa3 CTOMMOCTb UX OCHOBHOIO Kanutana. OT0 CcBA3aHO C TEM, YTO CTOMMOCTb 4acTo NPUBA3bIBAETCA
He K MaTepualbHbIM pecypCaM npeanpuAatuda, TakMM Kak 34aHud, o6opyp,OBaH|/|e n T1.0., a K penyrauumum
6per,a, K OnbITYy N KBaJ'IVId)MKaLI,I/II/I €ro nepcoHana, K pesynbtatamMm I/IHTeJ'IJ'IeKTyaJ'IbHOl‘/‘I OeATeNbHOCTU, Npu-
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0BOpeTEHHbIM MMUIKEM, LIEHHOCTBIO TOProBOM MapKM U MPOYMX HemaTepuarnbHbIX akTuBoB. [1pyn 3TOM MHO-
rMe HemaTepuanbHble akTMBbl B TeYeHMe BCero nepuoga paboTbl KOMMNAHMKU OCTAKTCA CKPbITbIMU, TO €CTb
He y4TeHHbIMK B BanaHce.

Llenbto gaHHOWM cTaTbu AIBASiETCA MccnedoBaHne (OakTopOB BMMSHWA BHebanaHCOBbLIX HemaTtepu-
anbHbIX aKTVBOB U MPOYMX HEMOHETApPHbIX PakTOPOB Ha OBLLYI0 PLIHOYHYIO CTOMMOCTb NPEANPUSATUIA Maro-
ro, cpegHero n KpynHoro 6usHeca c Lenbto obecneyeHns X KOHKYPEeHTOCNOCOBHOCTH, AarnbHenwero passm-
TUSA U NPeaocTaBNeHns BO3MOXHOCTU yNpaBneHUs CTOMMOCTbLIO NPEANPUATUSA Ha PbIHKE.

WccnepoBaHuve nokasano, YTO CTeneHb BIMSHUSA CKPbITbIX HEMOHETapHbIX hakTopoB, B T.4. BHeba-
NaHCoBbIX HeMaTepuarbHbIX akTUBOB MOXeT ObiTb 6onee CyLlecTBEHHON, YeM BusHWe GanaHCoBbIX HEMa-
TepuarnbHbIX aKTUBOB U MPOYMX aKTUBOB NPEeAnPUSATUS.

AHanus TpyaoB OTEYECTBEHHbIX M 3apybexHbIX CneunanucToB CBMAETEeNnbCTByeT O TOM, YTO BCe
fonbllee 4YMCNo MccrnegoBaTenen CYMTalT yBEeNMYeHWe CTOMMOCTM KOMMaHun nogTrBepxaeHneM addek-
TUBHOCTU ee AesTenbHOCTU. OTO nNpuaaeT Teme ewe 6omnblUylo akTyanbHOCTb, MOCKONbKY €Cnu NPUHMMaTh
CTOMMOCTb MPEAnpUSTUS, Kak Hanbonee OOBEKTVBHbBIN KpUTEPUIA OLEHKN 3(EKTUBHOCTU AEeATENbHOCTU
KOMMaHWW, OOMOSTHUTENbHYI0 3HAYMMOCTb MpMOBpeTaeT Kaxabl 3reMeHT (POPMUPOBAHUSA €€ CTOMMOCTH,
MeToAMNKN OLLEHKN, cnocob6sbl BbIiBNEHNS CKPbITbIX hakTopoB LeHoobpa3oBaHus.

lMpoBeaeHne uccrefoBaHUA MO3BOMNUO BbIABUTbL METOAOMOrMI0 ONpeaeneHnss CTOMMoCTU npea-
NpuSTUSt C y4eToM BHebanaHCoBbIX HeMaTepuanbHblX akTuBoB. MeTtoauka obnagaeT psgoM HeOCMOpUMbIX
nNpenMyLLecTB, 04HaKoO MPUCYTCTBYIOT U HEQOCTaTKX, KOTOpble MOryT OblTb HUBENNPOBAaHbLI TONBKO MpWU Npo-
BeAeHUW AarbHENLLMX UccneaoBaHum.

KnioueBble crnoBa: HemaTepuarnbHble akTvBbl, BHebGanaHcoBble HemaTepuanbHble akTuBbl, HEMO-
HeTapHble PaKTopbl, OLEeHKa PbIHOYHOW CTOMMOCTU NPeanpuaATUS.
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OUIHKA BIMJInBY NO3ABAJNTAHCOBUX HEMATEPIAJIbHUX AKTUBIB
HA PUHKOBY BAPTICTb NIANMPUEMCTBA

B cyyacHux ymoBax komnaHii KynyloTbCs 3a LiHO, YacTo NepeBuLyE B KiNlbka pasiB BapTiCTb iX OC-
HOBHOro kanitany. Lle nos'asaHo 3 TuMm, WO BapTiCTb YacTO MPUB'A3YETLCA HE A0 MaTepianbHUX pecypciB
nignpvemcTBa, TakuM sik OyaiBni, obnagHaHHa i T.4., a 4o penyTauii 6peHay, Ao gocsiga i kBanidikauii noro
nepcoHany, 4o pe3yrnbTaTiB iHTeNekTyanbHoi AianeHoCTi, npuabaHoro iMigpKy, LiHHOCTI TOProBoi Mapku i iH-
LWMX HeMaTepianbHUX akTueiB. Mpu LboMy GaraTto HemaTepianbHMX akTUBIB NPOTSAroM BCbOro nepiogy pobo-
TW KOMNaHii 3anunwanTbCsl NPUXoBaHMMMK, TOOTO He BpaxoBaHUMK B BanaHci.

MeToto gaHoi cTaTTi € gocnigKeHHs dakTopiB BNAMBY no3abanaHcoBMX HeMaTtepianbHMX akTUBIB Ta
HLUNX HEMOHETapPHNX YNHHUKIB Ha 3aranbHy PUHKOBY BapTICTb NiAMNPUEMCTB Marioro, CepefiHboro i BerIMKOro
Gi3Hecy 3 MeTol 3abe3neyYeHHs iX KOHKYPEHTOCNPOMOXHOCTI, NoAanbLIOro po3BUTKY Ta HA4AHHA MOXIMBO-
CTi ynpasniHHs BapTICTIO NIANPUEMCTBA Ha PUHKY.

HocnigpkeHHs nokasano, Wo CTyNiHb BNAMBY MPUXOBaHUX HEMOHETAPHMX YMHHMKIB, B T.4. no3aba-
NaHCOBUX HemMaTepianbHUX akTUBIB MoXe ByTun Binbl iCcTOTHOO, HiX BB 6anaHcoBnx HMA Ta iHWMX ak-
TMBIB NignpuemcTaa.

AHani3 npaup BiTYM3HSAHKX | 3apyOikHMX (haxiBLiB CBiAYMTb Npo Te, Wo Bce Ginblua Kinekictb gocni-
OHVKIB BBa)kaloTb 30irblUeHHS BapTOCTi KOMMaHii niaTeBepmkeHHAM edeKkTMBHOCTI 1 gisnbHocTi. Lle Hagae
TeMmi we BinbLIOoT aKTyanbHOCTI, OCKINbKM SIKLLO NPUAMAaTK BapTiCTb NiONPUEMCTBA, K HaNbinbL 06'eKTUBHUIA
KpUTEpIn OLiHK1M edPEKTUBHOCTI AisNbHOCTI KOMMNaHii, 4OAATKOBY 3HA4YMMICTb HabyBa€e KoXeH enemeHT gop-
MyBaHHS ii BApTOCTi, METOAMKMN OLLIHKW, CNOCOOM BUABINEHHS MPUXOBAHUX YMHHWKIB LIHOYTBOPEHHS TOLLO.
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[MpoBeAeHHA OOoCHiopKEHHS JO3BOMUMO BUABUTU METOLOMOrI0 BU3HAYEHHS BapTOCTI NignpMemMcTaa 3
ypaxyBaHHsIM no3abanaHcoBmx HemaTepianbHUX akTueiB. MeTognka mae HU3Ky HesanepedHux nepesar, oa-
HaK NPUCYTHI i HEJOMIKK, AKi MOXYTb OYTU HIBENBOBAHI TiNbKN NPY NPOBEAEHHI NOAANbLUNX OOCHIIKEHb.

KnrouoBi cnoBa: HemaTtepianbHi akTnBu, no3abanaHcoBi HemaTepiarnbHi akTUBW, HEMOHETaPHI YMH-
HWKM, OLiHKa PUHKOBOI BapTOCTi NiagnpuemMcTBa.

Jlitrepatypa

1. HematepuanbHble aKTHBbI KAK BaXKHEUIINH pe3epB POCTA KAMUTAIM3AIMN KOMIAHUi (Ha mpuMepe phIHOY-
HBIX aKTHBOB) / AHaIUTHYECKUit 0030p, oaroTosieH B. A. CmupHoBoii. — Mocksa, 2006 ., 13 c.

2. Orenka 6usneca: [yueonuk] / nox pen. A. I'. I'psznoBoit, M. A. ®enotoBoii. — M.: DUHAHCHI U CTATUCTH-
ka, 2001. —512 c.

3. Byxsanos A.B. HccnenoBanue 3aBUCUMOCTH MeXIy (DyHIaMEHTAIbLHON LIEHHOCTHIO U PHIHOYHOM KamuTa-
nu3armeit kommaunuit /| A.B. Byxsanos, /[.JI. Bonkos // Bectauk Cankr-Ilerep6yprekoro yuausepcutera. Cepust Me-
HemkmeHT. — 2005. —Ne 1. — C. 26-44.

4. Tepemenko O.0. VYmpasimiHHA BapTiCTIO MiANPHEMCTBA B CHCTeMi (DiHAHCOBOTO MEHEIKMEHTY /
0.0.Tepemienko, M.B.Crensko // ®inancu Ykpainu. — 2007. — Ne3. — C. 91-99.

5. Epmakosa JK.A. MeToanka OlCHKH WHHOBAIIMOHHOTO Pa3BHTHs KOpmopaTuBHBIX cTpykTyp / JK.A. Epma-
koBa // KpearusHas sxoHomuka. — 2009. — Tom 3, Ne 7. — C. 84.

6. JlucoBckas M.A. ®duHaHCOBBIN MeHeIKMEHT: moiHbii Kypc MBA / U.A. JlucoBckas. — M.: Pux I'pymm,
2011. - C. 112-114.

7. Freeman, Ch., Soete, L. (1997), The Economics of Industrial Innovation, 3d ed. —MIT Press.

8. Grant, R.M. (1991), The resource-based theory of competitive advantage: Implications for strategy
formulation, California Management Review 33 (3): 114-135.

9. Copeland, T., Kaller, T., Murrin, J. (1995), Vauation: Measuring and Managing the Vaue of Companies,
2nd ed. —N.-Y.: John Wiley & Sons.

10.Ahonen, G.(2000), Generative and commercialy exploitable intangible assets, Classification of Intan-
gibles. — Groupe HEC: Jouy-en-Josas, p. 206-213.

Crarrsa gaminura 15.09.2017

Cratts npuiinsaTa 1o apyky 29.09.2017
HocrymHo B Mmepexi Internet 30.12.2017

26



