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VALUE-BASED APPROACH TO MANAGING CURRENT ASSETS OF CORPORATE
CONSTRUCTION COMPANIES

In modern conditions of management, the value of an enterprise becomes the main indicator, which is learned not only by scientists,
but also by owners of enterprise and potential investors. Current assets take a very important place among the factors that affect the
value of an enterprise, so management of current assets becomes more acute from the point of their impact on enterprise value. The
purpose of the paper is to develop a system of value-based management of corporate construction companies’ current assets. The
main tasks are: the study of current assets impact on the value of corporate construction companies, the definition of value-based
approach to managing current assets of corporate enterprises and development of value-based management system of corporate
construction companies’ current assets by elements. General scientific and special research methods were used while writing the
work. Value-based management of current assets involves value-based management of the elements of current assets. The value-
based inventory management includes the following stages of management: the assessment of reliability and choice of supplier
according to the criterion of cash flow maximization, the classification of stocks in management accounting according to the rhythm
of supply and the establishment of periodicity of supplies in accordance with the needs of the construction process. The value-based
management of accounts receivable includes the following stages of management: assessment of the efficiency of investment of
working capital into accounts receivable, the assessment of customers' loyalty and the definition of credit conditions and monitoring
of receivables by construction and debt instruments. Value-based cash management involves determining the required level of cash to
ensure the continuity of the construction process, assessing the effectiveness of cash use according to the criterion of maximizing cash
flow, as well as budget formation and control of cash flow. Value-based management of current assets of corporate construction
companies is the development of targeted actions to optimize inventories, accounts receivable and cash, in order to ensure cash flow
generation, and, accordingly, increase the value of the enterprise, which will ensure the growth of the welfare of owners. Applying a
value-based approach to the management of current assets of corporate enterprises in the construction industry will allow reducing
costs and net working capital of the enterprise by optimizing the size of inventories and receivables, which will lead to an increase in
cash flow and value of enterprises.

Keywords: current assets, value-based management, corporate construction companies, cash flows, net working capital,
inventories, accounts receivable, cash.

Introduction disadvantages of the main methods of this approach; cost-

oriented inventory management model developed by the
Polish economist Mikhalsky G.[6]

Despite a large number of studies on cost-oriented
management, a rather large range of issues remains
unresolved. In particular, it concerns the management of
current assets in the system of value-oriented enterprise
management.

The cost of an enterprise in the modern conditions of
management becomes the main indicator, which interested
not only scientists, but also owners of the enterprise and
potential investors. Profit, which characterizes the
efficiency of the enterprise at the stage of management,
goes to the background, because, unlike the cost, it does
not show the prospects of business development, that is,

the company's ability to generate cash flows in the future.

Among the factors that affect the value of an
enterprise, a significant place has the value of current
assets, because the share of current assets in the structure
of assets of most Ukrainian enterprises is quite significant.
Therefore, the management of current assets from the
standpoint of the impact of its effectiveness on the value
of the enterprise becomes especially relevant.

Analysis of literary sources and problem statement

The purpose and objectives of the study

The problems of managing the value of the
enterprise and assessing the business are considered in the
writings of many economists, in particular, the study of
the main methodological approaches to assessing the
value of the enterprise is devoted the works of
Gryaznova A. [1] and Shcherbakova V. [2]; Momot T. [3]
which reveals the possibility of applying the international
approaches to valuation under the conditions of Ukrainian
enterprises; the algorithm of complex estimation of the
enterprise value by the income approach was developed in
the work of Milinchuk O. [4]; Kalinina O. [5] proves the
expediency of using a profit approach in assessing the
value of an enterprise and analyzes the advantages and

The purpose of the work is to develop a system of
value-oriented management of working assets of corporate
construction companies. The main tasks are: the study of
the impact of current assets on the value of corporate
construction companies, the definition of value-oriented
approach to managing the current assets of corporate
enterprises and the development of a system of value-
oriented management of working capital assets of
corporate construction companies by elements.

Materials and methods of research

When writing the work, general scientific and
special principles and methods of research were used, in
particular:  theoretical  generalization, = comparative
analysis, graphic, analysis and synthesis.

Research results

In international practice, there are four approaches to
assessing the value of a business: income, expense, market
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and option. All of them are completely different and each
has both advantages and disadvantages that need to be
taken into account when choosing an approach to
assessing the value of an enterprise.

In Ukraine, the assessment of an enterprise value is

advantages and disadvantages of available approaches to
assessing the value of an enterprise was carried out on the
basis of the study of literature sources on value-based
management and business assessment; the results are
shown in table 1.

regulated at the

legislative level.

The analysis of

Table 1. Ranking the approaches to assessing business value

Approaches to Features Advantages Disadvatntages
value assessment
Determining the expected | 1) takes into account future income and | 1) assessing unprofitable and new
income from the object of | risks linked with its gaining; enterprises is restricted;
assessment 2) can be used for assessing all existing | 2) determining the risks of business
Income enterprises (except for unprofitable and | operation, the price of capital and
new ones); the growth of cash during the post-
3) in most cases gives the most accurate | forecast period is difficult;
results. 3) calculations are labour intensive
and time-consuming.
Determining costs | 1) enables assessing an enterprise as a | 1) the results of assessment greatly
necessary to replace the | whole (considering facilities and | depend on the reliability of financial
object of assessment | resources especially while closing | reports;
Cost taking into account its | down); 2) further prospects of development
deterioration 2) irreplaceable for assessing a new | are not taken into account.
enterprise  and when there is no
information about compatible
enterprises.
Comparing the object of | 1) easy to apply (the cost is actually | 1) the prospects for development are
assessment with similar | determined by the market); not taken into account;
objects 2) actually reflects the supply and | 2) the use is limited due to the lack
demand for the investment object of developed financial market and,
Market accordi_ngly, info_rm.ation about
compatible companies;
3) the remaining book value is
difficult to correct (there are no
identical  companies, therefore,
financial indicators are different)
Modelling and assessing | 1) enables considering high market | the use is limited when there is no a
. the cost of the most | volatility as a positive factor; developed market of options.
Optional - .
complex financial and | 2) can be wused to assess new
economic objects companies.
The conducted analysis of advantages and  working capital, which is one of the elements of the cash

disadvantages of the approaches to assessing business
value anables making the conclusion that in order to meet
the needs of owners and potential investors, the most
justifiable approach is to apply a profit-oriented approach
to assessing the value of business for corporate enterprises
in the construction industry, which takes into account
potential development opportunities and allows assessing
the future benefits of ownership by ownership of the
enterprise.

The income approach allows you to determine the
present value of future cash flows that will be generated
by the enterprise.

In income models, valuing companies by using the
method of discounting cash flows most experts often use
cash flows for own and invested capital.

Cash flow on equity is a residual cash flow after the
company satisfies all financial needs. [3]. Negative cash
flow on equity indicates the need to attract additional
capital.

When evaluating a company using a return-based
approach, namely, the method of discounting cash flows,
it is necessary to accurately calculate the value of its own

flow.

We agree with the viewpoint of most economists [7,
8, 9, 10], according to which own working capital is the
difference between current assets and current liabilities.

Since the value of current assets and current
liabilities depends on the revenue (the higher the revenue,
the greater the amount of own working capital is needed
for the normal functioning of the enterprise), then the
dynamics of its working capital can be predicted
depending on the proceeds or on the basis of a separate
forecast of changes in current assets and liabilities.

Own working capital is determined on the basis of
the model [3]:

WCN = CA-CL = AAR + AIN + C— AAP, 1)

where WCN — own working capital; CA— current assets; CL
— current liabilities; AAR — receivables; AIN- stocks; C -
cash and cash equivalents; AAP — current liabilities.

From the above formula, we see that the change in
the wvalue of current assets (accounts receivable,
inventories and cash) affects the size of the company's
cash flows, and accordingly - its value.
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Thus, under the value-oriented management of the
circulating assets of corporate construction companies
should be understood the development of targeted actions
for the optimization of stocks, accounts receivable and
cash, in order to ensure the generation of cash flows, and
accordingly - increase in the value of the enterprise, which
will ensure the growth of the welfare of owners.

From the scheme of value-oriented management of
working assets of construction enterprises, shown in Fig.
1, it is evident that value-oriented management of working
assets involves cost-oriented management of the assets of
current assets.

Value-based management of working assets of construction enterprises

Y

Value-based inventory
management

Value-based management of receivable
accounts

Value-based cash management

Assessing the reliability and
selecting a supplier according to
cash flow maximization

Classification of stocks in

Assessing the efficiency of working capital
diversion into receivable accounts
according to the criterion of cash flow
maximization

Determining the required level of
monetary assets to ensure the
construction process continuity

Assessing the efficiency of monetary

management accounting
according to delivery frequency

Assessing a customer’s loyalty and
determining lending conditions

assets use according to the criterion of
cash flow maximization

Establishing stocks delivery cycle
according to the construction
process requirements

Monitoring construction objects
receivables and debtors’ receivables

Budgeting and cash flow management

Y Y

!

1. Assessing the efficiency of using the working assets of construction enterprises according to the value-based approach. I
2. Determining the priority of managerail decisions on the management of current assets according to the criterion of cash flow
maximization to ensure rising in value of a construction company in a strategic perspective.

y

Managing the value of a construction company

Calculating the cash flow of a construction company before and after the optimization of current assets

L]

Determining the value of a construction company before the optimization of working assets (V1) and after their optimization (V2)

¥

when Vi<V |

Comparative analysis of enterprise values (V1 and V2)

| when V1 2V)
f

¥ Using managerial decisions on managing current assets of construction enterprises

Fig. 1. The system of value-oriented management of current assets of corporate construction companies

The cost-oriented inventory management of the
TMC includes three main stages of management: the
assessment of reliability and choice of supplier according
to the criterion of cash flow maximization, the
classification of stocks in management accounting for the
rhythm of supply and the establishment of periodicity of
supplies in accordance with the needs of the construction
process.

Unlike existing inventory management approaches,
a cost-oriented approach allows you to determine the
optimal amount of investment in inventory, taking into
account the costs associated with the supplier's choice and
the needs of the construction process, as well as the
peculiarities of construction activity in the management of
stocks, which allows, on the basis of identified
deficiencies in the management of stocks from the
standpoint of value-oriented approach, to develop strategic
directions for making managerial decisions in order to
increase cash flows, and, accordingly, the cost of the
enterprise.

The purpose of value-oriented management of
receivable accounts and cash is to develop strategic
directions for making managerial decisions on the
criterion of maximizing cash flows to ensure the growth of
enterprise value in a strategic perspective. At the same
time, the value-oriented management of  receivable
accounts includes the following main stages of
management, such as: assessment of the efficiency of
diversion of working capital into  receivable accounts,
assessing customers' loyalty and determining the terms of
lending and monitoring of receivables by construction
objects and debtors.

Cost-oriented cash management involves
determining the required level of cash to ensure the
continuity of the construction process, assessing the
effectiveness of the use of cash on the criterion of
maximizing cash flow, as well as budget formation and
control of cash flow.
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Conclusion assessing the future benefits of ownership by the

enterprise.
In today's conditions of management for corporate The cost-oriented management of working assets of

building enterprises the strategic goals become the priority ~ construction companies is proposed to be considered as
- ensuring the full exit of enterprises from the crisis and  the development of targeted actions for the optimization
their further growth, and for owners of enterprises the  Of stocks, receivables and cash, in order to ensure the
main criterion for assessing the activities of enterprises is ~ generation of cash flows, and, accordingly, increase the
the increase in their value. Therefore, the management of ~ Vvalue of the enterprise, which will increase the welfare of
the enterprise as a whole and its separate elements, in  OWners.

particular current assets, should be based on the principles Applying a value-oriented approach to managing
of value-oriented management. current assets of corporate enterprises in the construction

To meet the needs of owners and potential investors,  industry will allow, by optimizing the size of stocks and
the most justifiable approach is to apply a profit-based  receivables, to reduce costs and net working capital of the
approach to assessing the value of business for corporate  enterprise, which will ensure growth of cash flow and the
enterprises in the construction industry, which takes into  cost of enterprises.
account potential development opportunities and allows
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BAPTICHO-OPIEHTOBAHMU MIJAXIJ 10 YIPABJIHHA OBOPOTHUMHA
AKTUBAMMU KOPITOPATUBHUX BYAIBEJIBHUX ITIAITIPUEMCTB

BapTicTh HiANpUEMCTBA B Cy4aCHHX yMOBAX IOCIIOJAPIOBAHHS CTA€ OCHOBHUM ITOKAQ3HHKOM, IO LiKaBUTh HE TiJIbKU HAYKOBIIB, a i
BJIACHUKIB MiIIpHEMCTBA 1 MOoTeHUiitHNX iHBecTopiB. Cepen (akTopis, 110 BILUIMBAIOTH HA BAPTICTh MiANPUEMCTBA JOCHTH BAXKIIUBE
Miciie 3aiiMae BelTMUHHA 0OOPOTHUX aKTHUBIB, TOMY OCOOJIHMBOI aKTYalIbHOCTI HaOyBa€e yrmpaBliHHS 0O0OPOTHHUMH aKTHBAMH 3 MO3HIIIT
BIUIMBY HOro e(eKTHBHOCTI Ha BapTiCTh MignpueMcTBa. MeToI0 poOOTH € po3po0Ka CHCTEMH BapTiCHO-OPIEHTOBAHOIO YIIPABIIIHHS
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00OpPOTHIMH aKTHBAMH KOPIOPATHBHHUX OYAiBEJILHMX HimnpueMcTB. OCHOBHHMH 3a/a4aMH €: JOCITIPKCHHsS BIUIMBY OOOpPOTHHX
aKTHBIB Ha BapTICTh KOPIOPATUBHMX OYAIBEIBHHX MIANPUEMCTB, BH3HAUCHHS BapTiCHO-OPI€HTOBAHOTO MIIXOMY 0 YIPABIIHHS
00OpPOTHIMH aKTHBaMH KOPIOPATUBHUX IIANPUEMCTB Ta Po3po0Ka CHCTEMH BapTiCHO-OPIEHTOBAHOTO YNPABIIHHS OOOPOTHUMHU
aKTHBaMHU KOPIIOPATHBHHUX OYy/iBeIbHUX MIANIPUEMCTB 3a eleMeHTaMH. [Ipn HanncaHHi poOOTH BUKOPUCTOBYBAINCEH 3arajJbHOHAYKOBI
1 crieriaJibHi MeTOAM JOCIiIKEHHS. BapTicCHO-OpieHTOBaHE yNpaBliHHSA OOOPOTHHUMM aKTHBaMH Iepeadadae BapTiCHO-OPi€EHTOBAaHE
YIPaBIIiHHS eleMeHTaMu 000pOTHUX aKTHBIB. BapTicHO-opieHTOBaHE ynpaBiiHHA 3anacamMu TMIL] Bkitouae Taki eTand yrpaBiIiHHS:
OIIHKY HaIIHHOCTI Ta BHOIp MOCTaYadbHHKA 3a KPHUTEPIEM MAKCHMI3aIlil TpOMIOBOrO TOTOKY, KiacH(ikalliio 3amaciB B
YIOpaBIiHCHKOMY OOMIKY 3a PUTMIUHICTIO IOCTayaHHS Ta BCTAHOBJICHHS MEPIOAMYHOCTI MOCTABOK BIAMOBIAHO [0 TOTPeO
OyniBenmbHOTO TIporecy. BapTicHo-opieHTOBaHE yIpaBIIiHHS AE0ITOPCHKOIO 3a00prOBaHICTIO BKJIIOYAE HACTYIIHI €TAIM yHpPaBIIiHHS:
OIlliHKa e(EeKTHBHOCTI BiJABOJIKaHHSI OOOPOTHOTO KamiTasy B AeOITOPCHKY 3a00proBaHICTh, OLIHKA JIOSUIBHOCTI IOKYIIIIB Ta
BU3HAYEHHS YMOB KPEIUTYBaHHS Ta MOHITOPHHT JebiTopchkoi 3aboproBaHOCTI 3a 00’ekTaMu OymiBHHITBA Ta CyO’€KTaMU
3aboproBaHocti. BapTicHO-Opi€HTOBaHE YIpaBIiHHS I'POIIOBHMH KOLITAMH IIepef0avac BU3HAYECHHS HEOOXITHOTO PIBHS I'POIIOBUX
KOWTIB It 3abe3redeHHs Oe3nepebifHOCTI Oy/iBEeIbHOTO IIPOIECy, OLIHKY e(EeKTHBHOCTI BHKOPHCTAHHS TI'POIIOBMX KOIITIB 3a
KpUTEpieEM MaKCHUMIi3allii TPOLIOBOTO MOTOKY, a TaKoK (hopMyBaHHS OIO/DKETIB Ta KOHTPOJIb 32 PyXOM TPOILIOBHX KOIITIB. BapTicHo-
OpIEHTOBAHE YIpPaBIIiHHSA 00OPOTHUMHU aKTHBAMHM KOPIOPATUBHUX OYIiBEIBHHUX MIANPHUEMCTB — 1€ PO3pOOKa IiIECIPSIMOBAHUX IiH
LIOJI0 ONTHUMI3aIii 3amaciB, 1e0iTOpPChKOT 3a00proBaHOCTI 1 TPOIIOBHUX KOIITIB, 3 METOI 3a0€3MEUEHHsS T'CHEPYBaHHS T'POIIOBHX
MOTOKIB, @ BIIMOBIAHO — 301JBLICHHS BApPTOCTI MiAMPUEMCTBA, IO 3a0E3MEUYUTH 3POCTaHHSA 100pOOYTY BIACHHKIB. 3aCTOCYBAaHHS
BapTICHO-OPIEHTOBAHOTO IJIXOAY IO YIPABIiHHA OOOPOTHHMH AaKTUBAMH KOPIOPATHBHUX IiJNPHEMCTB Oy/IiBENbHOI ramysi
JI03BOJIMTH 3a PaxXyHOK ONTHMi3alii po3MipiB 3amaciB i ae0iTOpChKol 3a00proBaHOCTI 3MEHIIMTH BHTpPATH 1 YHCTHH 00OPOTHHMI
KaIliTaJ MiAIpUeEMCTBA, 110 TPUBEJIE O 3POCTaHHS IPOLIOBOTO MOTOKY i BAPTOCTI MiAIPUEMCTB.

KurouoBi cioBa: 000pOTHI aKTHBH, BapTICHO-OPICHTOBAHE YIPABIIIHHS, KOPIOPATHUBHI Oy/iBEIbHI MiANPUEMCTBA, TPOIIOBI
MMOTOKH, YUCTUI 0OOPOTHUI KamiTall, 3amach, 1e0iTopchka 3a00proBaHiCcTh, IPOMIOBI KOIITH.

CTOMMOCTHO-OPUEHTHPOBAHHBIN NOJXO/1 K YIIPABJIEHUIO
OBOPOTHBIMU AKTUBAMHU KOPIIOPATUBHBIX CTPOUTEJIbHBIX
NPEANPUSATUNA

CTOMMOCTD NPEANPUSATHS B COBPEMEHHBIX YCIOBUIX XO3SICTBOBAHMS CTAHOBHTCS OCHOBHBIM IOKAa3aTeNeM, KOTOPIH HHTEpeCyeT He
TOJIBKO YYEHBIX, HO U COOCTBEHHHKOB NPEANPUSTUS M MOTEHIUANBHBIX HHBECTOPOB. Cpeau (pakTopoB, BIUSIONIMX HA CTOMMOCTh
MIPeANPHUATHS, JOCTATOYHO Ba)KHOE MECTO 3aHMMAET BEIMYMHA OOOPOTHBIX aKTHBOB, MOATOMY OCOOYIO aKTyaldbHOCTH IPHOOpETaeT
yIpaBiieHHe 00OPOTHBIMH aKTUBAMHU C ITO3HIIMH BIMSHUS ero 3G (HeKTHBHOCTH Ha CTOMMOCTD npeanpustus. Ileabio paGoTe siBisieTcs
pa3paboTKa CHCTEMBI CTOMMOCTHO-OPHEHTHPOBAHHOTO YIPABICHUS OOOPOTHBIMH aKTUBAMH KOPIIOPATHUBHBIX CTPOUTEIBHBIX
npexnpusTHii. OCHOBHBIMH 3a/1a4aMM SIBJIIOTCS: HCCIEIOBAHUE BIHMSHHS OOOPOTHBIX AaKTHBOB HAa CTOMMOCTH KOPIOPATHBHBIX
CTPOUTENBHBIX HPEIIPHUATHH, ONpPEAeIeHHe CTOMMOCTHO-OPHEHTHPOBAHHOTO IOAXOJa K YIPaBICHHIO OOOPOTHBIMH aKTHBaMU
KOPIOPATUBHBIX TPEANPUATHI M pa3pabOTKa CHCTEMBI CTOMMOCTHO-OPMEHTHPOBAHHOTO YNPABIEHHS OOOPOTHBIMU AKTHBAMHU
KOPTOPAaTUBHBIX CTPOUTENBHBIX TPEANpPUSATHIl MO »IeMeHTaM. [Ipn HammcaHum paboTHI WCIONB30BANUCH OONIEHAyYHBIE U
CrenuanbHble MeTOAbl HccieqoBanns. CTOMMOCTHO-OPHEHTHPOBAHHOE YIPaBICHHE OOOPOTHBIMH AaKTHBAMM MpeIIoyiaraeTt
CTOMMOCTHO-OPUEHTHPOBAHHOE YIMPABICHNWE JJIEMEHTAaMH OOOPOTHBIX aKkTHBOB. CTOMMOCTHO-OPHEHTHPOBAHHOE YIpaBIICHHE
3anacamMu TMLI BkiroyaeT ciieyromiye STanbl yIpaBiIeH s : OLEHKY HaJeKHOCTH M BBIOOP MMOCTABIINKA MO KPUTEPUIO MAKCHMH3AIIMN
JICHE)KHOTO MOTOKA, KJIACCH(HKALMIO 3aIacOB B YNPABICHYECKOM ydeTe 110 PUTMHYHOCTH MOCTABKH M YCTAHOBKA MEPHOJIMYHOCTH
MOCTaBOK B COOTBETCTBUH C MOTPEOHOCTSIMU CTPOMTEIBHOTO mporecca. CTONMOCTHO-OPUEHTHPOBAHHOE YIpPABIICHUE JeOMTOPCKON
3aI0JDKEHHOCTBIO BKJIIOYAET CIEYIONIME OJTarbl YIpPaBICHUs: OleHKa A()(EeKTHBHOCTH OTBJIEYEHHsT OOOPOTHOrO KamuTana B
NeOUTOPCKYIO0 3a0JDKEHHOCTh, OIEHKA JIOSIBHOCTH TIOKyINaTeleld M OINpeAeNeHHe YCIOBHH KpPEIUTOBAHHS ¥ MOHHTOPHHT
eONUTOPCKON  33aMOKEHHOCTH 1O OOBEKTaM CTPOUTENCTBA M CyOBEKTaM 3aJ0KeHHOCTH. CTOMMOCTHO-OPHEHTHPOBAHHOE
YTpaBJIeHHe AEHEKHBIMH CPEICTBAMHU MPELyCMATPUBACT ONpPEeIeHIe HEOOX0MMOTO YPOBHS AEHEKHBIX CPEACTB JUIS 00eCTIeueH s
OecrepeOOMHOCTH  CTPOUTENBHOTO Ipolecca, OIEHKY A()(EKTUBHOCTH HCIOIb30BAHUS IECHEKHBIX CPEICTB IO KPUTEPHUIO
MaKCUMHU3AIMU JEHEXKHOTO IOTOKA, a Takke (opMmMupoBaHHE OIOJUKETOB M KOHTPOJb 3a JIBIXKCHHEM JICHEXHBIX CPEJCTB.
CTOMMOCTHO-OPHEHTUPOBAHHOE yIIPaBIIeHNEe 000POTHBIMU AaKTHBAMH KOPIIOPATHBHBIX CTPOUTEIBHBIX MPEANIPUSITHI - 9TO pa3paboTka
LieJICHANPABJICHHBIX JACHCTBHIN 110 ONTHMH3AIMH 3aI1acoB, IeOUTOPCKOM 3a/I0JDKEHHOCTH U JICHE)KHBIX CPEJICTB, C IIeIbI0 00ecreueHus
TEHEPUPOBAHUS JICHE)KHBIX IIOTOKOB, a COOTBETCTBEHHO - YBEJIMYCHHE CTOMMOCTH HPEIIPHATHS, YTO OO0ECIeYUT poCT
611arocoCcTOSIHUS COOCTBEHHUKOB. [IpMMEHEeHHe CTOMMOCTHO-OPHEHTHPOBAHHOIO IMOJX0Ja K YNPABJICHHIO OOOPOTHBIMH aKTHBAMHU
KOPIOPATUBHBIX TMPEANPHUSITHH CTPOUTENBHOW OTPAciad MO3BOJIMT 3a CYET ONTHMH3AIMHK Pa3MEpOB 3alacoB M JeOMTOPCKON
330DKEHHOCTH YMEHBIINUTh PAcXOAbl M YHCTBI OOOPOTHBIM KamUTal MPeANpHSTHS, TMPHBEAET K POCTy JCHEKHOTO MOTOKA U
CTOMMOCTH TIPEATIPUSTHIA.

KiioueBbie ci10Ba: 00OpPOTHBIC AaKTHUBBI, CTOMMOCTHO-OPHEHTHPOBAHHOE YIIPABJICHHE, KOPHOPATHBHBIE CTPOHUTEIHHBIC
HPEINPHUATHS, JCHSKHBIE TOTOKU, YUCTHI 00OPOTHBII KannTall, 3amnackl, 1e0UTOPCKast 3310JDKEHHOCTD, ICHS)KHbIE CPECTRA.
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