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MANAGEMENT ASPECTS OF CAPITALIZATION
IN MODERN CONDITIONS OF ENTERPRISE ACTIVITIES

Abstract. The article presents the results of a critical analysis of scientific positions on the interpretation of the
content of capitalization, which were streamlined in the following approaches: process, resource, value, analytical,
relational, cognitive. Based on the integration of various research aspects of the definition of capitalization, the
authors logic of interpreting its managerial nature has been formed, which is disclosed on the basis of the inter-
relationship of the set of processes (turning the capabilities of the external environment into enterprise resources,
activating resources, productive use of resources, turning cost flows into capital) and objects (organizational abilities,
resources, assets), the priority impact on which ensures the growth of business value. The value aspects of capita-
lization are investigated on the basis of the fundamental value approach, which made it possible to determine systems
of critical points and monitoring indicators that signal the state of capital management of enterprises. The results of
the implementation of the proposed analytical model of capitalization in the practice of the engineering enterprises of
Ukraine are presented. On the basis of assessments of critical points of the strategic level of analysis, the main
reasons affecting the dynamics of changes in the value of the studied enterprises are determined. Taking into account
the specifics of the development of the business environment in the modern conditions of activity of machine-buil-
ding enterprises, it was concluded that the value level of capital formation depends on the level of intellectualization
and digitalization of production. Within the framework of the new technological paradigm, it is appropriate to
develop the machine-building production according to the principles of the Industry 4.0 concept. In accordance with
it, changes in the transformation of the way business processes are organized into digital factories are updated, which
leads to the acquisition by enterprises of such characteristics as: the rate of customization of reactions to market de-
mands ; digital certification; organization of activities on the principles of system engineering, etc.

Keywords: capitalization, fundamental value, machine-building enterprises, VBM-models, economic profit,
assets, resources, opportunities, organizational skills.

Relevance. Enterprises capitalization is one of the most popular areas of modern economic study, and
its substantive nature is multidimensional and is characterized with interdisciplinary study. The
fundamental principles of an enterprise capitalization theory are formed at the intersection of the theories
of value, capital and economic growth, and its modern specificity of interpretation is due to transforma-
tional changes that occur in the context of post-industrial economy development.

The theoretical basis for the study of the economic nature of capitalization was laid in the scientific
works of R. Hilferding [1], K. Marx [2], J. Keynes [3], J. Tobin [4] and further developed in the studies of
A. Hrytsenko [5], M. Kozoryz [6], N. Kozyr [7], T. Malova [8], I. Khrystoforova [9] and others. Features
of the definition and evaluation of capitalization in modern conditions of enterprise development are
presented in the works of 1. Bulieiev and N. Briukhovetska [10], V. Bukhanets [11, 12], M. Dedkova [13],
I. Smirnova [14], N. Shevchuk [15, 16] and others. The constructive analysis of scientific results in this
subject area makes it possible to conclude that the existing theoretical and methodological scientific
developments are fundamental and significant. At the same time, the rapid dynamic development of the
business environment expands the substantive boundaries of capitalization study, which, in the framework
of this article, will be worked out from the point of view of defining its managerial specifics.
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Main points. The consolidation of analysis findings of modern scientific and economic publications
on the capitalization of enterprises details makes it possible to distinguish the following subject areas of its
study:

— capital formation;

— capital formation relations system;

— process of transformation of income into capital;

— process of value formation;

— process of transformation of different types of resources into capital;

— market valuation of an enterprise.

A wide range of substantive contexts in which multidimensional specifics of enterprise capitalization
manifest themselves determined the streamlining of existing scientific positions, which are conventionally
combined into the following scientific approaches to its study:

— process [10—-16], in accordance with which the content of capitalization is considered in the rela-
tionship of processes that ensure the transformation of resources into capital, its formation and the increase
in the cost of capital;

—resource [5, 17], which considers capitalization as “...a set of multi-level institutional processes and
managerial influences that ensure the effective interconnection of economic resources in order to upgrade
the reproduction processes” [17]. Such an understanding of capitalization does not change its essence as a
process of transformation of resources into capital, but only expands the areas of study and the mecha-
nisms for its growth securing;

— value [5—-17]. Unites aspects of studying capitalization as an enterprise value. Under this approach,
two areas of study are being developed, where capitalization is considered as a market [20-24] and as a
fundamental value [21-25] of enterprise. The commonality of these two areas is manifested in the fact that
capitalization has temporal and spatial parameters. The difference is in its content, target setting,
mechanisms and forms of realization. That is, we can talk about the contradictions of the content and form
of manifestation, their non-identity. However, we are talking about different phenomena: the first is
related to the market valuation of fictitious capital, the second is the result of real capital formation;

— the analytical approach is expedient to be distinguished in terms of capitalization definition as a
method of valuing the assets of an enterprise “...through income, which is obtained as a result of produc-
tion and economic activity” [26, p. 89]. Capitalization is also considered as a method of assessing the
value of a business based on the income approach;

— the relational approach to capitalization study is associated with the presence of developed insti-
tutional mechanisms (the stock market, the banking sector, credit and monetary institutions and public-
private partnership institutions) that ensure effective self-regulation of market-type business processes.
Besides, the topical issue in this aspect is the study of relations that are associated with the ownership of
capital and the appropriation of newly created value, the contradiction between the social nature of
production and the private form of appropriating its results;

— cognitive approach to capitalization study is associated with intellectualization of public production
trend, which is based on incorporating of knowledge to the processes of transformation of resources,
which leads to the replacement of the labour theory of value to the theory of “knowledge value” [27]. The
accumulation of intellectual capital becomes a priority in the formation of economic results, which is
realized on the basis of the synergistic interconnection between the intellectual component and other types
of capital (social, financial, etc.). That is, an intellectualization of all capitalization processes takes place,
actualizing the need for their study based on knowledge and anthropocentric models of economic
development.

Thus, within the meaningful boundaries of the selected approaches to the study of enterprises
capitalization, contextual interpretation of capital is implemented, which is carried out on an inter-
disciplinary basis and combines methodologies of various areas of economic theory. Synthetic use of the
above approaches allows substantiating the author's logic of studying the enterprise capitalization in
a managerial aspect, which provides for a continuous targeted impact on capital formation processes
and objects, in order to ensure the achievement of an economic result in the form of enterprise value
increase.
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Based on the generalization of the modern provisions of the theory of enterprise capitalization, its
main processes are defined as [5, 11, 13, 28]: transformation of business environment capabilities into
enterprise resources, activation of resources, productive use of resources; conversion of value flows into
capital flows. Following this logic of capitalization processes, it is advisable to single out the main objects
of managerial focus: organizational capabilities, resources and assets of an enterprise.

The focus of managerial influences is directly related to the definition and formalization of economic
results, which it is logical to consider as an enterprise value in the aspect of capitalization. But not a mar-
ket enterprise value, which is traditionally accepted as a criterion for making managerial decisions by
Western researchers, but fundamental one. This is due to the fact that the fundamental value is the basis
for the formation of the market value, that is its part which is controlled by the actions of the management
of enterprises and does not depend on the factors of market pricing.

Fundamental and value approach to managing of enterprise capitalization can be characterized from
the point of view of subject-object relations. As a subject of economic relations, an enterprise produces
and sells economic benefits, that is, as a form of organization of capital, it is a source of formation and
growth of its intrinsic value. As an object, an enterprise is characterized with investment attractiveness for
capital investment by other market process participants, which leads to accumulation and, consequently, to
an increase in its cost value. From such positions, the subject aspect of fundamental and value manage-
ment of capitalization is determined by the level of development of organizational abilities, resource
asymmetry, and asset performance; the object aspect — by the level of investment attractiveness of an
enterprise. The scientific issue of capitalization evaluation in terms of the fundamental and value approach
is one of those issues that are not sufficiently and ambiguously covered in modern financial and economic
literature. The scientists and practitioners traditionally choose the market value as a criterion of mana-
gerial decisions effectiveness in all areas of the enterprise. At the same time, from the point of view of
both the content put in the interpretation of the results and the choice of evaluation methods, they usually
focus on the fundamental one.

Methodologically, the evaluation of an enterprise fundamental value is carried out on the basis of
either the concept of discounting cash flows, or economic profit. Taking into account the possibilities of
multi-factor interpretation of the results, the concept of economic profit has a higher analytical potential, is
the basis for its choice as a methodological basis for building a managerial business analytics in the sub-
stantive framework of this study. In this formulation, the evaluation of an enterprise fundamental value, as
a result of capitalization, can be formalized in the following form (formula 1):

V o= N Zﬁ 0

where Vj,,q¢ is fundamental value; NAy, is net assets balance cost; EP, is economic profit in the ¢ period; &
is discount rate.

The choice of the economic profit measurement model is made by the analyst, based on the
availability of a reliable information base and the final needs of the analysis. The main types of analytical
value based models (VBM) that can be used in the proposed analytical design (formula 1) are [29-34]:
models based on balance sheet values and indicators of Residual Income (RI); Economic Value Added
(EVA); cash flow added (CVA) models based on cash flow (Cash Value Added, CVA). The factor inter-
pretation of economic profit makes it possible for the management to determine control critical points and
systems of monitoring indicators that are informative from the point of view of implementation of timely,
adequate managerial actions aimed at ensuring the growth of the fundamental value of an enterprise. The
formalization of the author's logic on capitalization in the system of fundamental value management of an
enterprise is presented in figure.

The implementation of the proposed analytical capitalization model was made for machine-building
enterprises of Ukraine (machine-building industry-wide as well as for the leaders of Ukrainian machine-
building (PJSC Turboatom, PrJSC Novokramatorsk Machine-Building Plant (PrJSC NKMZ)), whose
activities are characterized as export-oriented, and the products are known in many countries of the
world).
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Strategic level of management
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Resource activation Assets.
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MONITORING INDICATORS SYSTEMS
1. The system of indicators of strategic analytics, which characterizes the changes in
sales volumes.
2. The system of indicators of strategic financial analytics, describing changes in the
profitability of products and sales.
3. The system of indicators of strategic financial analytics, which characterizes the
quality of capital.
Other.

Financial level of management

Capitalization
processes

Rationalization of capital
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Minimization of capital
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Other.
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Capitalization
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MONITORING INDICATORS SYSTEMS
1. The system of indicators of optimality of the capital structure.
2. The system of capital adequacy indicators to finance investment needs and current assets.
3. The system of indicators characterizing the ability of the enterprise to redeem a debenture of financial
stakeholders.
4. The system of indicators of capital
stakeholders.
Other.

adequacy to compensate for the expectations of financial

Other functional levels of management
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Capitalization CRITICAL POINTS SYSTEM Capitalization

processes objects
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Other (are formed taking into account the specifics of an
enterprise).

MONITORING INDICATORS SYSTEMS

Analytical model of enterprise capitalization: managerial aspect
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The machine-building industry is traditionally called the locomotive of the national economy deve-
lopment in Ukraine, while the trends characterizing the functioning of the machine-building industry
enterprises are negative. Despite the fact that machine-building has the third ranking position among the
total volume of industrial products, the trend of its changes makes it possible to characterize the situation
as critical (the corresponding figure was 30.5% in 1990, 10.0% in 2011, 6.1% in 2016). To put this in
perspective, in economically developed countries this figure ranges from 30% to 55% [35]). Since 2013,
the indicator of the fundamental capitalization of machine-building enterprises has been characterized by a
decay dynamic, indicators of equity return spread and sales yield spread have negative values (see table),
and the main topical issue, which this situation is connected with, is the competitiveness of Ukrainian
machine-building.

Critical points of the strategic level of capitalization of machine-building enterprises of Ukraine in 2011-2016*

Indicators 2011 2012 2013 2014 2015 2016
1. Growth rate (+/-) of fundamental value, % of the previous year
Machine-building of Ukraine 20.66 | 1295 | -7.36 | -30.93 | -38.39 | -13.63
PJSC Turboatom X 2243 | 1398 | 27.78 | 46.87 | 26.94
PrJSC NKMZ X 0.06 1.97 2.72 26.59 7.51
2. Capital productivity spread, %
Machine-building of Ukraine -4.46 -5.27 -9.00 | -18.66 | -11.34 | -3.84
PJSC Turboatom -1.94 | -5.43 -1.29 -3.21 11.12 1.47
PrJSC NKMZ -22.32 | -22.33 | -20.10 | -17.19 | -8.71 | -17.43
3. Sales yield spread, %
Machine-building of Ukraine -5.73 | -6.42 | -13.92 | -34.20 | -19.76 | -6.28
PJSC Turboatom -17.98 | -3.64 | -13.54 | -2.77 -6.99 19.88
PrJSC NKMZ -18.58 | -33.34 | -40.85 | -32.22 | -34.59 | -16.13
4. The ratio of the actual level profit margins to the critical ones
Machine-building of Ukraine 0.62 0.57 0.25 0.00 0.00 0.24
PJSC Turboatom 0.53 0.90 0.64 0.92 0.83 1.49
PrJSC NKMZ 0.43 0.17 0.09 0.21 0.28 0.67
5. Growth rate (+/-) of asset performance, % of the previous year
Machine-building of Ukraine 23.65 549 | -21.28 | -1554 | 5.19 6.57
PJSC Turboatom -5.40 | -24.78 | 16.79 | -1.95 | 21.95 | -18.27
PrJSC NKMZ -17.63 | -18.35 | 14.09 | -20.32 | 8.71 -3.28

*All indicators are calculated based on the Residual Operating Income model (Re/O-model);
X —no data to calculate the indicator.

Thus, in the sale structure of machine-building products by Ukrainian manufacturers, the products of
the third technological mode prevail, which is produced on morally and physically worn-out equipment
(physical wear is estimated at 60-80%, and the moral one is over 50 years) [35]. Machine-building
production is characterized by a high proportion of production mechanization and critically low innova-
tion-level indicators. The share of research expenditure in the machine-building industry of Ukraine hardly
reaches 0.1% of GDP (in the USA; 2.0 - 2.5% of GDP, in EU countries, 3% of GDP). A significant prob-
lem for the Ukrainian machine-building enterprises is the loss of the Russian sales market, the dependence
on which until 2014 was very high (in 2012, 52% of machine-building products sales (worth $6.8 billion)
were exported to Russia).

A positive trend in changes in fundamental value was characteristic for the leaders of the Ukrainian
machine-building, PJSC Turboatom and PrJSC NKMZ, during 2011 — 2016. And although these enter-
prises generated negative value-added flows due to their profitable activities, net assets balance cost had a
dynamic increase, which in general had a positive effect on the resulting value indicator. The ratio of the
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actual level profits margin of the implementation to a critical level for PISC Turboatom was characterized
by relatively high values, and in 2016 the company reached a positive value of economic profit. The
peculiarity of PJSC Turboatom activity is that it is one of the largest enterprises in the field of manufac-
turing turbines in the world, and its products are represented in 45 countries. Almost 2/3 of the enterprise's
products are exported to Europe, Asia, and America. PJSC Turboatom is a carrier of cutting-edge tech-
nologies, know-how, and developments that outperform the technological level of many competitors.

PrJSC NKMZ is one of the largest Ukrainian specialized manufacturers of machinery and equipment
for the mining and smelting enterprise. Low rates of investment development of Ukrainian metal produ-
cers adversely affect domestic demand for the corresponding machine-building products, which leads to
the need of searching for sales markets abroad. At the same time, the global trends in the development of
metallurgical production are also downward, which directly affects the demand and the nature of compe-
tition for the investment engineering products for metallurgical purposes. In this context, although the
enterprise provides profitable activities based on the existing innovation and technological potential, the
sales yield indicators and their critical values make it possible to acknowledge that there are serious prob-
lems of a strategic level. The quality parameters of PrJSC NKMZ potential do not correspond to those
satisfying the demand for high-tech products. That is, the long-term capitalization growth is determined by
the presence of such a strategy, which would ensure the development of intelligent engineering production
with a focus on the parameters of the vision of the future.

Those parameters are summarized and described in the concept of “Industry 4.0”, and their main
content is reduced to the fact that the activities of future engineering productions will be organized in the
form of “Factory of Tomorrow”, which are the systems of comprehensive technological solutions that pro-
vide design and manufacture of globally competitive new generation products in the shortest possible
time. Even today, the development of digital technologies sets the prototype for the immediate future,
which is characterized by a high concentration of smart devices in digital machine-building factories and
beyond, capable of performing routine operations without human involvement. In this context, the relevant
changes in the transformation of the way business processes are organized into a “Digital Factory” form,
which leads to the acquisition by machine-building enterprises of such characteristics as the speed of
customization of the response to market or customer requests; digital certification based on thousands of
virtual tests of both individual components and the system as a whole; organization of activities on the
systems engineering principles; the formation of a multi-level matrix of target indicators and constraints as
the basis for a new design, characterized by a significant reduction in risks, scope of field tests and the
work related to “coupling samples and products based on tests”; ensuring a high level of adequacy of
mathematical models to real objects and processes (“smart models™); ensuring permanent change mana-
gement throughout the product life cycle, etc.

Thus, the post-industrial specificity recalibrates the development of the enterprise capitalization
theory. Thus, financial criteria for capitalization are modified to maximize capitalization “...in an absolute
competitive market environment” [36, p. 462], which, in turn, causes the transformation of relevant me-
chanisms in enterprises and the transition from the financial and investment model, when the value of
enterprises was determined based on expectations of income receivable, into a strategically oriented one,
the peculiarity of which is intellectualization and digitization of capital formation processes. In a
competitive environment, such objects as tangible forms of capital lose their priority, and intellectual and
technological factors become the development keynote. The struggle between the subjects of economic
relations for limited resources is transformed into a strategic interaction, which involves the synchro-
nization of the pace of development and the trajectories of their evolution, but not their acquisition or
merger. The dominance of intellectual capital means the transition from unpredictable behaviour of busi-
ness entities to their movement along predetermined invariant trajectories, which makes it possible to
shape and achieve goals set by economic target subjects in the process of their coherently competitive
interaction.

Conclusions. Drawing together the results of the study of the managerial peculiarities of capitali-
zation of an enterprise's activity in the modern conditions brings us to certain key accents from the point of
view of the development of this research area:

— The economic nature of capitalization is complex and ambiguous, generating a need for the appro-
priate logical ordering of existing scientific positions. It is necessary to emphasize that the contextual
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interpretation of capital, that is, capital processes, relationships, results are explored on an interdisciplinary
basis and integrates methodologies of various trends in economics, within the meaningful limits of the
selected thematic areas of capitalization research, and their accumulation makes for the multidimensional
research of the general market form of capital flow in the context of business entities’ economic relations;

— managerial aspects of enterprise capitalization are a kind of symbiosis of certain selected thematic
approaches to its study, which determine the content of capitalization in terms of the specificities of the
characteristics, which form the basis for the study of this phenomenon. Under these conditions, the level
of capital's ability to be used productively, to accumulate and create value becomes dependent on organi-
zational abilities (both dynamic and static) to turn the capabilities of the external environment into its
resources, which, in turn, leads to a substantial expansion of the essence of capitalization and the need to
introduce a strategic aspect into the study of modern capital formation processes;

— the analytical interpretation of capitalization is based on the concept of fundamental value. The
change in the priority of managerial focusing from the market value to a fundamental one is justified by
the fact that the latter is controlled by the management from the point of view of managerial influences on
the factors ensuring its growth. According to the factor interpretation of economic profit, which can be
measured on the basis of a set of VBM models, critical points and monitoring indicators systems are for-
med at all levels of the management hierarchy, and their informativeness and adequacy to managerial
needs is confirmed according to machine-building enterprises of Ukraine;

— ensuring the long-term industrial enterprises growth becomes dependent on the level of technolo-
gical development, which, according to the authors, it is advisable to determine in accordance with the
principles and parameters of the “Industry 4.0” concept. Within the framework of the new technological
paradigm, the modern engineering production becomes digital, more automated and robotic, waste-free,
customized and more geographically spread. Commitment to these parameters is the basis for ensuring the
quality of capital formation processes in enterprises and, as a result, the sustainable of growth of their
fundamental value in the long run.

Legend:
EP economic profit Spred.q, equity return spread
Sale sales volumes in terms of value | R, return on equity
Spred,e sales yield spread keap capital costs
Ass assets Kour supplies turnover ratio
Prg asset performance f:;m the share of supplies in total current assets
Ryue profitability of sales Kot solvency ratio
Ri; o critical profit margins kstr-cap capital ratio
Cap amount of capital kg autonomy ratio
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YIPABJIEHYECKHUE ACIIEKTBI KATIUTAJIU3AIIUHU
B COBPEMEHHBIX YCJIOBUSAX AEATEJABHOCTH MPEJANPUATHIA

AHHoTanus. B craThe mpencTaBiieHbl pe3yiIbTaThl KPUTHUECKOTO aHANM3a HAYYHBIX MO3UIMH OTHOCHTEIHHO
COJICpKaHMsl KalUTAIN3alid, KOTOpble OBUIM YNOPSIOYCHHI B CIEIYIOUIME MOAXOIBI: IPOIECCHBIH, pecypCHBIH,
CTOMMOCTHBIH, aHAJTUTHYECKHUH, PESIIIMOHHBIN, KOTHUTUBHBIA. Ha OCHOBE MHTErpHpoBaHUs pa3HbIX UCCIIEOBATENb-
CKUX aCIIEKTOB OIpeesICHUs KanTaIn3aliu chOpMUpOBaHa aBTOPCKas JIOTWKA MHTEPHpETAlNH e€ yIpaBiieHYec-
KO MPHUPOABI, KOTOPYIO PacKpbITO Ha OCHOBE B3aMMOCBSI3M COBOKYITHOCTH IIPOIECCOB (TpaHC(hOPMAIH BO3MOX-
HOCTEH BHEIIHEH Cpeabl B PECypChl MPENNPHUATHS, aKTHBAIMS PECYPCOB, IPOJYKTHBHOE HCIIOIb30BAaHUE PECYPCOB,
MpEeBpaIIEHHE CTOMMOCTHBIX ITOTOKOB B KaIllUTAIbHBIE) U OOBEKTOB (OpraHM3allMOHHBIC CIIOCOOHOCTH, PECYpCHI,
aKTUBBI), TIPHOPUTETHOE BIMSHUE HA KOTOpBIE OOECIEYMBAET POCT CTOMMOCTH Om3Heca. CTOMMOCTHBIE ACTEKTHI
KalUTaJIN3aliy UCCIEIOBAaHbl Ha OCHOBE (DyHIAMEHTAIbHO-CTOMMOCTHOTO TOAXOAA, YTO IMO3BOJIMIIO ONPENEIHTh
CHCTEMbI KPUTHYECKHX TOYEK ¥ MOHMTOPHHIOBBIX IOKA3aTENeH, CUTHAIM3UPYIOIINX O COCTOSIHUH YNPaBICHUS Ka-
nuTanusanyven npeanpudatuid. IIpencraBiaeHsl pe3ynbTaTbl UMIUIEMEHTALUU IPEIIOKEHHON aHAIMTUYECKOW MOJENIN
KalUTaIU3aluy B IPAKTUKY AEATEIbHOCTU MAIIMHOCTPOUTEIbHBIX IPEeAIpUITUA YKpauHsl. Ha ocHOBE OLIEHOK KpH-
THUYECKHX TOYEK CTPATETHYECKOTO YPOBHS aHAIN3a OIPE/eICHbl OCHOBHBIC IIPHYMHBI, BIUAIONINE HA AUHAMUKY H3-
MEHEHHH CTOMMOCTH HCCIIEOBAaHHBIX NMPENPHUATHHA. YUUTHIBas CreUU(UKy pa3BUTHSI OU3HEC-CPEe/ibl B COBPEMEH-
HBIX YCJIOBHSX JESTEIFHOCTH MaIMHOCTPOUTEIBHBIX MTPEANPHUATHH, CJIeJIaH BBIBOJ] O BHICOKOM YPOBHE 3aBHCUMOCTH
CTOMMOCTHBIX Pe3yJbTAaTOB KalWTaI000pa3oBaHUA OT YPOBHS HHTCIUIEKTYIM3alMU W IU(POBU3AINHU MTPOM3BOA-
cTBa. B pamMKax HOBOI TE€XHOJOTHYECKOW MapaurMbl COBPEMEHHOE MAaIIMHOCTPOHUTEIBFHOE MPOM3BOACTBO IIETIECO-
00pa3Ho pa3BHBaTh HA OCHOBE NMpHHIMNOB KoHIenmu «MHmyctpus 4.0», B COOTBETCTBHM C KOTOPOH aKTyallH3H-
PYIOTCSI K3MEHEHUs B TpaHC(HOpMAIMK CIIOCO0a OpraHu3aluu Ou3Hec-mpoueccoB B Gopmy 1uppoBbix GpadpukK, 4To
o0ecITIMBaeT TakKue MapaMeTpsl AATEIbHOCTH KaK CKOPOCTh KACTOMHU3AIMU PEaKkIUii Ha 3alpoCkl PIHKA; HU(pOoBas
cepTU(UKaLNS; OpraHU3aLus ASSTEIFHOCTH 110 IPUHIUIIAM CUCTEMHOTO HHKMHUPHHTA U T.JI.

KiaroueBble ciioBa: KalmyuTajau3anus, (1)yHZ[aMeHTaJ'leaﬂ CTOMMOCTb, MAIIMHOCTPOUTCIIbHBIC IMPECANPUATHA,
VBM-Moenu, 5kKoHOMHYECcKasi TPUObLIb, aKTHBBI, PECYPChl, BO3MOKHOCTH, OPraHN3aTOPCKUE CIIOCOOHOCTH.
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