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GOIHAHCOBO-BYXTAJITEPCBKI HIAXOAU IIOJ0O BUSHAYEHHSA

BIIVINBY HEMATEPIAJIBHUX ®AKTOPIB HA BAPTICTbD AIIOYO0I'O
MIAIMPUEMCTBA
AHoTanisi. Y CTarTi OpOBEIEHO CHUCTEMATHU3aLI0 (PIHAHCOBO-OYXTaNTEPChKUX

I1IX0/T1B O BU3HAYCHHS BapTOCTI IMIAMPUEMCTBA Ta OI[IHKU BIUIUBY HeMaTepialbHUX
aKTHUBIB Ha BapTICTh MianpuemMcTBa. OOIPYHTOBAaHO, IO  PO30OLKHICTH BapTOCTI
BJIACHOTO KaIliTally pO3paxOBaHOTO 3a JaHUMH OallaHCy 1 HOTO PUHKOBOIO BapTICTIO
BU3BAHO HASBHICTIO MPUXOBAHOTO (mMo3abanaHcoOBOrO) Kamitany. Buaineno Tpu
HalBaXJIMBIIIMX HEMaTepiaJbHUX (PAKTOPU BIUIMBY Ha BapTICTh MIAIPHEMCTBA, A
caMe KIUTbKICTh JIOSJIBHMX KIIIEHTIB 1 SKICTh JIOSJIBHOCTI; KBajiikaris kaapiB i
JOSUTHHICTh  TI0O  BIJIHOWIEHHIO JIO0 MIANPUEMCTBA; BII3HABAHICTh  OpEHIY.
3anponoHOBAHO 0 AHAIITUYHOT MOJIEN OL[IHKK BapTOCTI MIANPUEMCTBA BKIIOYATH
yIYIIEHy BUTOJy BIIACHUKIB BiJI HEBpaxXyBaHHs BIUTMBY HEMaTeplaibHUX (DaKTOPIB HA
HOro BapTiCTh.

KurouoBi cjioBa: BapTicTh 0i3HECY, BAPTICHO-OPIEHTOBAHE yIPABIIIHHS,
HeMaTepiaibHI aKTUBH, 00JIIKOBI MOJIEJIi BApTOCTI, YIIyIII€HAa BUT0/1a BIIACHUKIB.
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AHHoTanusi. B crathe mpoBeneHa cuctemaruzanus (QPUHAHCOBO-OyXralTepCKUX
NOAXOAOB K OINPEACICHUI0 CTOUMOCTH MPEANPUATHS W OLEHKH BIHUSHUA
HEMaTepHaIbHbIX (PaKTOPOB Ha CTOMMOCTh mpeanpustus. OOOCHOBaHO, YTO
pacxoXkJIeHUE CTOMMOCTH COOCTBEHHOTO KallMTala pacCYUTaHHOIO IO JIaHHBIM
OalaHca ¥ €ro pbIHOYHOM CTOMMOCTBHIO  BBI3BAHO HAJIMYHUEM CKPBITOTO
(BHEOAJIaHCOBOT0) KanuTaja. BeleneHbl TpU BaXKHEHIIINX HEMAaTepUaIbHbIX (paKkTopa
BJIMSIHUS HA CTOMMOCTb MPEAIPUATHS, @ UMEHHO. KOJIMYECTBO JOSIIBHBIX KIMEHTOB U
KayeCTBO JIOSUIbHOCTH; KBadU(UKAMSA KAApOB U JIOSJIBHOCTh IO OTHOIICHHIO K
OPEeANpUsATHIO; Yy3HaBaeMOCTh OpeHpaa. [IpeiokeHo B aHATUTUYECKYI0 MOJEIb
OLIEHKM CTOMMOCTH NPEANPUATUS BKIIOYATh YMYIIEHHYIO BBITOJY YUPEIUTENEH OT
BJIMSIHUSL HEMaTepUaIbHBIX ()aKTOPOB HA €r0 CTOUMOCTb.

KuroueBble cjioBa: cTOMMOCTH OHU3HECA, IEHHOCTHO-OPUEHTHPOBAHHOE YIIPABIICHNUE,
HEMAaTEpUAJIbHBIE AKTUBBI, YUETHBIE MOJIENIM CTOMMOCTH, YIIYIIIEHHAS BBIFOAa
y4peauTesend NpeanpusThs.
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FINANCIAL AND ACCOUNTING APPROACHES TO DEFINITION OF THE
INFLUENCE ON THE VALUE OF INTANGIBLE ASSETS COMPANY
Abstract. Introduction. Business value is largely determined by intangible assets,

namely intellectual and information resources. Ukrainian companies pay little
attention to Research and Development, is not related to their core activities,
develop, patent and sell low technology solutions. Therefore, studies are vital issues
related to intangible assets, their role in the creation of enterprise value. Purpose.
based on the systematization of the existing financial and accounting approaches
offer an assessment of profits owners neglect intangible factors influence the value of
the company. Results. The systematization of financial and accounting approaches to

determining the value of the enterprise and assess the impact of intangible factors to



the enterprise value. It is proved the difference value of equity calculated according
to the balance sheet and its market value caused by the presence of hidden (off-
balance) capital. Proposed analytical model of the enterprise founders include loss of
profits from the influence of intangible factors to the enterprise value. It identifies
three important intangible factor affecting the value of the company, namely the
number of loyal customers and the quality of loyalty; skills training and loyalty to the
enterprise; brand recognition. Conclusion. The present financial statements do not
allow to estimate the market value of enterprises, since not all the intangible factors
are reflected in the financial statements. Remains controversial and methodologically
unsolved such intangible assets management, as a business enterprise reputation,
knowledge and competence of staff, customer loyalty, which is the direction of future
research.
Keywords: business value, value-oriented management, intangible assets, cost
accounting model, loss of profits of the enterprise founders.
JEL Classification: C 13; G 32; M 41

IlocranoBka mnpobGaemu. CBITOBI TeHACHII CBi4aTh, IO BapTICTh
HEMaTepiaTbHUX aKTHBIB B 3arajbHil BapTOCTi Oi3HeCy ctaHOBUTH Bim 40% mo 90%
[1, c.26], mpoTe yKpaiHChKI MIANPUEMCTBA Yy 3arajibHiii BapTOCTi Oi3HECY MalOTh
HU3BKUM BIJICOTOK HeMaTepialbHUX aKkTHBIB', 1€ TMOACHIOETHCS THM, WO B
yKpaiHCbKOMY Oi3HeC-CepeIOBHUIIl BIJICYTHE DPO3YMIHHS: HO-nepuie, BaXIUBOCTI
BUKOPUCTAHHSI HeMaTepiaJibHUX aKTHBIB Ta 00 €KTIB 1HTEJIEKTyalbHOI BJIACHOCTI,
KUIBKICTh NPHUI0aHUX BITYM3HSIHUMHU MINPUEMCTBAMUA HOBUX TEXHOJIOTIH B YKpaiHi
Ta 3a kKopmoHoM 3 2011 poxy mocTiiiHO 3MeHmIyeThcsi, Tak y 2014 pomi
IPOMUCIIOBUMU MIAMPUEMCTBAMU MpuAOaHo 426 HOBUX TexHOOTr1H B Ykpaini Ta 117
— 3a ii mexxamu (y 2013 p. — 512 Ta 139 texHosori# BianosiaHo) [2]; no-dpyze, Toro,
0 WiHHICTH Gi3HECY 6araTo B 4OMy BH3HAYAETHCS HEMATEPialbHUMU aKTHBAMH’, a

caMe I1HTEJNEeKTyaJlbHUMHU U 1HpopMaliiHUMH pecypcaMu. JlociKeHHs, TpOBEIEHI

'3a mifpaxyHKaMH creriamicTiB Bix 2% 1o 5%, B Toif 4ac, sk 3a3Ha4aloTh (axiBIli, PHHKOBA BapTiCTh HEMaTepiaJlbHUX aKTHUBIB Ha
i IMPUEMCTBI, IPH JTOCKOHAIIH OLiHIIi, MOKe CKIacTH Bix 15% 10 20%, 110 BiAnmoBiaHO 36iIbIINTE BApTICTh KOMIMaHii [1].

2 TTo mocmimkennsm Ocean Tomo LLC: nons HeMaTepialbHEX aKTHBIB y PHHKOBIH BapTOCTi KOMIIaHii 3pocia 3 17 % y 1975 p. 1o
84 % B 2015 p. [3]. B Ykpaini Haiibinemuii Tenekomoneparop «KuiBcrap» neknapye B 3BiTHocTi 2014 poky, 110 HemarepiajibHi
aKTUBHU B KoMIaHii cknaaots 1,24 mipn rpa (10,6% Bin 3aranbHOi cymu akTHBIB) [4]


http://www.oceantomo.com/blog/2015/03-05-ocean-tomo-2015-intangible-asset-market-value/

BucHoBku. IlincymoByroun 3a3HauMMo, II0: TMO-TIEpIIE, iCHYr0oYa (piHAaHCOBA
3BITHICTh HE J03BOJISI€ OI[IHUTH PUHKOBY BapTICTh MIANPUEMCTBA, TaK SK HE BCl
HeMaTepialbHl aKTHBU B1IOOpakaroThCs y (PIHAHCOBIM 3BITHOCTI; MO-Apyre, HpH
PO3paxyHKy BapTOCTI MiANPHEMCTBA HEOOXITHO BPaXOBYBAaTH YIYIIEHY BUTONY JUIS
BJIACHUKIB TMIJANMPUEMCTBA BIJI HEBpaxyBaHHS BIUIMBY HeMmaTepiaabHUX (HaKTOpPIB
(mo3abanaHcoBUX (HEACHTH(PIKOBAHMX) HEMAaTeplaJbHUX AaKTHUBIB 3a PHHKOBOIO
OIIHKOI0) HAa BapTICTh MIAMPUEMCTBA; MO-TPETE, 3AJTUIIAIOTHCA JUCKYCIMHUMH 1
METOJIOJIOTIYHO HEBUPINIEHUMHU THUTAHHS YOPABIIHHS TaKUMH HeMaTeplaJbHUMU
aKTUBaMH, SIK JUIOBa peryTalis MIIIPUEMCTBA, 3HAHHS 1 KOMIIETEHII1 NepcoHamy,
JOSUTHHICTD KITIEHTIB, IO MOKE OYTH HANPSMOM MOJATBIITNX JOCIIIKEHb.
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