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BigHOBIIEHHS CiILCLKOI0 HACEJIEHHS Yepes ITIOBEPHEHH Ha CeJI0 MOJIO/I € IIePeIyMOBOIO IIOM’ IKIITEHH
O1JIBINIOI YACTUHY KPU30BUX ABUIL], Y TOMY YKCJIi IaJiHHA HAPOIKYBAaHOCTI, IIOTiPIIIeHH 340POB’ A i
OigBUINIEHHA CMEPTHOCTI, a He TiJIBbKY cTapiHHA i nenomyiarnii. [Ipu nmbomMy AK cydacHUiT CoIiaTbHO-
nemorpadivuHuii 3aHemal 3yMOBJIEHHII Oi€0 0araTrboXx UYMHHUKIB, IO JIeXKATh JajleKO I103a
nemorpadiuroio cheporo, Tak i JeMorpadiuHe BiAPOIKeHHSA cesia MOXKe Biq0yBaTHCA TiIbKHU IILIAXOM
MOJIIIIIIEHHA yciel Horo KUTTENiAIBHOCTI — Hacammepen y cdepi JOKJIamaHHA IIpaili, uyepesd fAKe
pearisyoThbCsa TPYAOBUI i TBOPUUNA MOTEHITiAIN JIOIUHH.
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IHTEJIEKTYAJIbHUN KAIIITAJI AK OB’EKT OBJIIKY,
OCOBJIHBOCTI ¥OT'O OIITHKU

Pozenanymo ma npoanani3oéano eKOHOMIUHY CYmHIicmb iHmenrexKkmyaabHozo Kanimaay,
Kaacugirayio inmeaexmyaavHoz0 Kanimany 3 60Ky OuiHKU, HagedeHo 0CHO8HI memodu ma nidxodu
00 OUiHKU CcKAAO08UX IHMeleKmYyanlbHoz0 Kanimaay, ix cneyugiuni pucu. BrxasaHno Ha
npiopumemmHicmy iHmMeaseKmyaabH020 KAnimaJay, w0 € NPUYUHO Heé CNi6CMae6JeHHA peabHOL
PUHKO080L 6apmocmi KOMNAHIL i eapmocmi cymu it akmusis, 8i000paixcenux Yy QiHancosiil 36imHocmi.
Knarouwosi cnosa: kanimana, iHmeaekmyaavHuil kanimaa, iHmerexmyaibHa 8JACHICMDb,
HemamepianbHi AKMUBU, OYiHKA, PUHKO08A 8apmicmb, JI00CbKUIL KanimaJg, CmpyKkmypHuil kanimad,
cnoxcuewuil kanimad.

ITocranoBka nmpo6JeMu B 3arajJIJbHOMY BHMTIJIAAL Ta il 3B’A30K i3 BasKJIMBUMM HAYKOBUMM YU
NPAKTUYHUMHY 3aBJaHHAMU. [HTEJIEKTyaJIbHUI KaIliTall € OOHUM 3 PiBHOBUIB KamiTaay, AKUN Mae
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BimmoBimHiI 03HAKM KamiTaay I 0O4HOYACHO BiATBOPIOE XapaKTepHi Jwuille omy ocobauBocti. [ane
TIOHATTA € OAHUM 3 HaNO1/IbIIT HEOAHO3HAYHUX 34 CBOIM HAYKOBUM TJIYMaUeHHSAM, XapaKTePU3YETHCA
CKJIAAHICTIO, OaraTOTPaHHICTIO i1 PiIBHOMAHITTAM IIPOSABiB.

IaTenekTya bHUE KamiTaa — akKTUBHU, IO IPEACTaBIAIOTL cO00I0 3HAHHS, He BigminbHI Bix
epcoHasly, i 3HaHHA, BTLJIEHI B pes3yJibTaTax PO3yMOBOI MifAysbHOCTI (iHTE/JIEeKTyaJbHi# BJIACHOCTI,
Kiaienrax Ta im.). Ilpu nmpoMy He Mae 3HAUEHHSA, MPUAOAHUIN 00’€KT iHTEIeKTyaJbHOI BJIACHOCTL
(HampuKJIam, MaTeHT) ¥ TPeTix ocib abo CTBOPEHUH MiAITPUEMCTBOM, OCKiIbKY OCHOBHOIO O3HAKOIO €
Te, IO BiH € Pe3yJIbTaTOM PO3YMOBOI HiAJIbHOCTI. [ledKi akTUBH, 1110 BKJIOUYAIOTHCA B iHTEJIEKTyaJIbHUH
KamiTaj, € BUMipIOBAaHUMU i MPU3HAIOTHCA AK 00’ €KT OyXTaJTepChKOro 00IiKy (mepenycim 1e pisHi
dopMu iHTENEeKTyaJ bHOI BJIACHOCTi), ajie OCHOBHA UYACTHMHA iHTEJEeKTyaJbHOTO KalliTaay He Mae
IIPSIMOI I'POIITOBOI OITIHKMY i He BimoOpaskaeTbesa y OyxraarepcbKkomy o0riky. Ile BukaInKkae mpobiemy
B OITiHIIi Ta 00JiKYy iHTEeJeKTyaJlbHOTO KalliTamy.

Amnami3z ocraHHiIX HocaimkeHb i mMyOmikamiil, B IKMX 3aI0YaTKOBAHO PO3B’A3aHHS TaHOIL
npodaemMu. AKTYaJbHICTD JOCHIMKEHHS MIPO0JEeM iHTEJEeKTYaJbHOrO KamiTaslly HiATBEePIKYETbCSA
HaABHICTIO YMCEJIbHUX HAYKOBUX PO3POOOK. 30KpeMa, (pyHIAMEHTaJNbHI acmeKTu ITiel HayKOBOi
mpobjeMu BuBYaJM y cBoix mpamax E. Bpykiar, JI. Exsimcon, M. Menoyu, II. CanmiBam,
0. Byruik-Cisepcbruii, O. I'pimmabosa, B. Imosemiies, JI. @exynios, A. Yyxuo Ta immri. IleBHui
BHECOK y PiIlleHHS 1 Po3poOKYy TEOPeTUUYHHUX i MPaKTHUUHUX IIUTaHb 3 OyXTraJTepChbKOro O0JiKy,
OI[iHKM iHTeJeKTyaJbHOTO KalliTay BHECJIU Bimomi BiTumsHAHI Ta 3apy06iskHi Bueni: B.II. Acraxos,
1.0. Bmauk, C.®. T'omos, A.Il. I'piabko, B.I. €dpimenko, B.II. 3asropoguiii, C.f. 3ybineBuy,
10.1I. Ocaguwmiti, B.®. Ilaniii, B.B. Conko, Kopiasko M.II., H.M. Mauiora, M.O. ®enorosa,
H.B. Ye6anoBa, A.ll. Illepemer, B. Hugna, X. Augepcon, I[. Koagyenn, E.C. Xengpukcesn,
H.M. Youn, .M. fIpemko Ta immi.

Merta cratTi. He 1uBisunch Ha IITUPOTY JOCITiMKeHb, K1 TPOBOAATHCS B HaHil cepi, TOHATTS
iHTeJIeKTyaJbHOTO KalliTayJly BUBUEHO HeJOCTaTHHO. PisHOMaHITHiCTH Kjaacu@iKamiHUX O3HAK
iHTeJIeKTyaJIbHOTO KalliTajy, I[iJiel MPOoBeNeHHSA OI[iHKHU, IO 3yMOBJIIOE HASBHICTh Pi3HUX BUMIB
BapTOCTi HeMaTepiaJbHUX aKTUBiB, IPU3BOAUTH A0 YCKJAAHEHL BiMoOpasKeHHS iHTeJeKTyaJlbHOTrO
KarmiTay B 00JIiKy Ta 3BiTHOCTI miampueMcTB. CaMe TOMYy MeTOIO JaHOI My0IiKallii € CTPYKTypU3aIlisa
Ta OIliHKA iHTeJIeKTyaJbHOTO KaliTaay 3a foro BUAaMu Ta 0COOJMBOCTSAMY BifoOpakeHHs B OOJIiKY.

Bukaax ocHoBHOTrOo Martepiaay mocraimskennda. Ha vamry ngymMKy, diHaHCOBUM TepMiHOM s
MO3HAUEHHSA PisHUX BUAiB HEMAaTepPiaJIbHUX 00’ €KTiB, II10 BiZ0OPasKalOTh I[IHHICTL 00’€KTa B IPOIIIOBUX
OIWHUIIAX, € iHTeJeKTyalbHui Kamitan. CaMe 1eif TepMiH 3aCTOCOBYETHCS IIPHU OIIiHIT OisHecy 3i
3HAYHOIO YaCTKOIO iHTEeJIeKTYaJIbHOI CKJIaJZ0BOI B HOT0 IPOAYKTi, IIPU OIiHII I[IHHOCTI ImepcoHaly i
HeMaTepiaJbHUX aKTUBiB; IIPU OIIHI[I UM BU3HAUYEHHI PUHKOBOI cTabiIbHOCTI (DipMU 3 METOIO 3aTyUeHH s
iEBecTHIIIHA.

IToHATTA iHTEIeKTyaJIbHOTO KamiTary BBiB y HayKoBuil obopor k. Ieabpeiir. ¥ 90-x poxax
saBaaxu pob6oram T. Crioapra, 0gHOTO 3 PYHIATOPIB KOHIIENITil iHTEJIEKTYaJIbHOTO KaliTany — mei
TepMiH HabyB cBOro momrupeHHs [7].

I xoua ocraHHiMH poKaMu TePMiH ,,iHTEeJIeKTyaJbHUHN KaliTajl’ BUKOPUCTOBYETHCS MTOCUTD
IIUPOKO, TPAKTyeThCA BiH mo-pidHomy. Haituacrimie 3ycrpivaernca BusHaueHHsa T. Crioara
1997 p.: ,IuTesmekTyanbHUM KamiTaa — e HaKkonudeHi KopucHi sHauHa” [9]. [Ipuuomy 11e Ti KopucHi
3HAHHS IPAIliBHUKIB KOMIIaHii, sKi 3a0e31meuyoTh I KOHKYPEeHTOCIPOMOKHICTD.

¥ 6yxranrepcbkomy 00aiky (IlososkenHsa (cranmapti) 6yxraarepebKoro o0miky 8 ,,Hemarepianbai
aKTUBHM’ iHTEJEKTYaJIbHUM KaIiTall OTOTOKHIOETHCS 3 HEMAaTePiaJbHUMU aKTUBAMHU, ITI0 € Pe3YJIbTaTAMU
iHTeIeKTya IbHOI HisILHOCTI 3a BUHATKOM 00’€KTiB MpaB KOPUCTYBAHHS IIPUPOSHUMI OaraTcTBaMU Ta
00’€KTiB IpaB KOPUCTYBaHHA MalHOBUMU Ta iHITUMU CyMiXKHUMU IpaBamu [5].

VYV mijsiomy MOHATTS iHTEJIEKTYaJbHOTO KAIliTaly BUKOPHUCTOBYETHCSA Y BY3BKOMY 1 IIIMPOKOMY
CeHCi. ¥ BY3BKOMY CEHCi IiJ iHTeJeKTyaJbHUM KaIliTaJoM PO3YMiIOThCA aKTUBU KOMIAaHii, AKi €
CYKYITHICTIO 3HAHB i1 TIePCOHAY i pe3yJIbTaTOM BTiJI€HHS IIUX 3HAHD B iHINMMX HEBIAUYTHUX aKTUBaX:
BHYTPi(hipMOBUX CTPYKTYpax, KJII€EHTCBKOMY KaIliTasi Ta iH. Y IIIMPOKOMY CeHCi iHTeJIeKTyaIbHu
KariTaJ — IIe CyKYIIHICTh yCiX HeBIIUYTHNX aKTHBiB KOMIIAHil, Y TOMY UMCJI TUX, AKi He € pe3yIbTaTOM
PO3YMOBOI AiAJTBHOCTI.

Baarkaemo, 1110 6a30B0I0 (PYHKI[I€I0 HeMaTepiaaIbHIX aKTUBIB € peasisallif iHTeJIeKTyaJIbHOTO
KalriTagy i ToMy Iig iHTeJeKTyaJbHHM KAaIlliTaJloM pO3yMieMO HOro HeMmaTepiajbHi aKTHUBU, SAKi
OPUHOCATH AOXiMl, MiABUITYIOTh PUHKOBY BapTiCTh HiAIIPHMEMCTBA i JajleKO He 3aBKIW 3HAXOIATD
BimoOpasKeHHA B OyXraJaTepchbKoMy Oajamci.
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Amnamnigyoun KJacudikarii iHTesexkTyasbHOTO KamiTany pisHuMu aBtopamu [1, 7, 8] ciin
BIiAMITUTH TPU OCHOBHi HOTO CKJIAQMOBi: JIOACBKHUII KalliTaj, CTPYKTYPHHUI KamiTaj i CIOKUBUMI
KarmiTan (puc. 1).
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Puc. 1. CTpykTypa iHTeNneKTyaabHOro Kariramy

1. JIroachbKuii KamiTaa — e CYKYIHICTh HaBUeHOI po60ouoi cuau, MeHeAKMeHTY i KOHTAKTIB 3
BumaTHUMU (GaxiBuAMU B Tiii cdepi, 70 AKoI BimHOCUThCA 6isdHec. [[o JIOACHKOTO KaIiTaly TaKoK
BiHOCATHCA HOY-Xay, HeBim eMHi Big KoHKpeTHOI (Qismumoi ocobu, i Tak 3BaHi ,,M0BUasHi”, I10
BimoOpasKkaioTh 3HAHHA. JIIOACBKUN KalliTaa He BimoOpaskaeTheA ¥ OyXraJTepchbKUX 3BiTax y cKJami
aKTHUBIB IiJIPUEMCTBA, OCKiJIbKY He € BJIAaCHICTIO KoMItaHii. [J1d OI[iHKYU pe3ysbTaTiB iHBeCTHUIIiN B
JIOACBKUM KalriTaJ 06araTo MiAIPUEMCTB PO3POOJIAIOTH MOCUTH CKJIALHI CHCTEMH OOJiKy, IO
CKJIQJAIOThCA B OCHOBHOMY 3 AKICHUX MOKa3HUKiB. TpaHchopmaria AKicCHUX TOKAa3HUKIB B KiJIbKicHi,
BUpPa’KeHa Y BapTiCHOMY BUMIipi, ZocUTh mpobsieMaTHUHA i mOTpedye HOBUX HOCJIiMKEHb.

2. Jlo CTPYKTYPHOTO KalliTaJly BiIHOCATHCA: IpaBa Ha 00’€KTU iHTEJEKTyaJIbHOI BJIACHOCTI;
imdopmariiini pecypcu, iHCTpyKIii, MeToqmKu pob6OTH, cUcTeMa OpraHisarii mizmpuemcrsa,
CUCTEeMAaTU30BaHiI 3HAHHA, y TOMY YHUCJL HOy-xay. Ili akTuBM B NPUHIUII BiZOKpeMJIeHi Binx
OpaIiBHUKIB — PisuuHMX 0cib i Bif migmpuemcra. 3micT moHATTS ,,CTPYKTYPHEIIT KamiTan” 0iJIbIIoi0
Mipoio BifmoBimae TomMy, IO IPUUHSATO HA3WBATU HeMaTepiaJbHUMU aKTUBAMU.

3. o cmokuBYOTO KamitTany (KamiTaay BiTHOCHMH, pPUHKOBOTO KaIliTaly) BiIHOCATHCA: TOBapHi
3HAKMW i 3HAKU OOCJIyroByBaHHA, (pipMOBi HaiiMeHyBaHHsA, AijoBa pemyTallida (TyABisn), HaABHICTH
,»CBOIX” JIIoflel y CKJaJi opraHisalliii-KJIi€HTiB, HasgBHICTh IOCTiHHMUIX mOKymIiB. Jlumie yacTuny
nmepesiveHNX aKTHUBIB MOKHA HA3BaTH aKTHUBAMU y IIPAMOMY PO3yMiHHiI cioBa. Barato 3 mHux
(HaIpUKJIam:, TMOCTiHHI MOKYIIIi), He OyAyur aKTUBaMU B eKOHOMIUHOMY, OyXTaJaTepchbKOMY 3HAUeHHI,
3HAYHOIO Mipoio 3a0e3meuyioTh ycmix 6ismecy [7].

i OIiHKY BEIMYUHU J100CbK020 KANnimaJay BUKOPUCTOBYIOTh JeKilbKa MOKa3HuKiB. OquuM
3 HUX € IHUTOMAa Bara HOBMX BH/IIB IPOAYKIII B 3arajbHOMYy 00’eMi mpoxaykiii mimmpmemcrsa.
PospaxoByeTbed 11eH MOKAa3HUK AK BiJHOIIIEHHA 3araJIbHOI BAPTOCTI HOBUX BUIB MIPOAYKITiI B it0Umx
IMiHaxX OO 3arajJbHOT0 00’eMy BHPOOJEHOI MPOAYKIII, Ifo BimoOpaskaeThbcsa y BimcoTkax. Taxkoix
BUKOPHUCTOBYIOThCA (popMasIizoBaHi pe3yabTaTH COIiOJIOTIUHUX OINTYBaHb, OCKiJIBKY iCHY€E CTiKII
3B’sI30K MiK pPe3yJIbTAaTHUBHICTIO IIiAIIPHUEMCTBA i MOPAJIbHUM KJiMaToM B il KosmekTusi. Hanmpukiarn,
MOKHa 3a JeCATUOAJBHOI0 IITKAJIO OI[IHUTHU 3aJJ0BOJIEHICTH POOOTOI0, CTOCYHKAaMU B KOJIEKTUBI.

Jlo TOKa3HMKiB, 110 XapaKTepus3yIoTh JIOACPKUN KaIliTall, BiIHOCATHCA TAKOK: KBaJIi(hiKoBaHUM
i BiKOBUI cKJIaJ CIIiBPOOITHUKIB IiAIIPHMEMCTBA; CepenHiil cTak PoOOOTH IO CIEINiaJbHOCTi, ¥ TOMY
YUCJi CepemHio KiJIbKiCTh POKiB, IO mpompalioBaam (axiBlleM B KOMIAaHil; BeJIWYMHA AOTAHOL
BapTOCTi Ha ogHOTO (haxiBIid; MUTOMA Bara ,,iHTeJIeKTyaJbHUX "’ 3aMOBJI€Hb, CTUMYJIIOIOUNX TBOPUUH
moTeHIriaa (axiBIis.
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JJ1s1 OLiHKY JTIOACBKOT0 KalliTaJly BUKOPUCTOBYETHCS TAKOXK IIOKA3HUK ,,I[iHA KaIliTaIi30BaHOIO
0aHKyY 3HaHb KOMIIaHIii”, III0 XapaKTepH3ye BeJINUYUHY IPUOYTKY KOMIAaHii, o0yMOBJIeHy OaHKOM
3HaHb (pes3yJIbTaTaMU BJIACHUX PO3POOOK KOMIIAHil, HAKOIIMYEHOT'0 JOCBiAY i 3HaHb CIiBpOOiTHUKIB,
3B’S3KiB, 10 CKJIAJUCS, i Tak maJi).
BenuumHa cmpykmypHozo kKanimaJay CKJIAZAETbCA 3 BapTOCTi HAKONMMWYEHUX 3amacis
KOPIOPaTUBHUX 3HAHD 1 I[iHM OpPraHisaIfiiffHoro pecypcy IIiIIprueMCTBa.
3aBraHHsA BapTiCHOI OI[IHKM 3aIlaciB KOPIIOPATHUBHUX 3HAHL HAWOIJBINT BamkKe, OCKiJIbKHU
BapTiCTh iX CTBOPEHHS HE 3aByKAU CIIIBIIAJA€E 3 IX IIIHHICTIO JJIA IiAIPUEMCTBA. 3allacu KOPIIOPAaTUBHUX
3HAHBb MOXKYTh OyTH 00’€KTOM OIliHKM, AKIIO BOHU CIPUIAIOTHL KOHKYPEHTOCIPOMOYKHOCTI IPOAYKITil
MiAIPUEMCTBA i IIPEACTABIAIOTH I[IHHICTh AJA IHIMUX ITiAITPHUEMCTB, FOTOBUX AOILJIAaUyBATH 3a iX
HasIBHIiCTb.
OIiHuTH POJIb i BILIUB OPraHisaliiiHOl CTPYKTYPH IIiIIPUEMCTBA Ha CTBOPEHHS I0IaHOI BAPTOCTi
TaKoX OIysKe HempocTo. He icHye 00’€KTHBHUX KpPUTepiiB masA OIMiHKM aaMiHicTpaTUBHO-
YIIPaBJIiHCHKUX HpoIleayp (TAaKUX AK ITiATOTOBKA i 0popMIEHHA KOHTPAKTiB. IepBUHHOI iH(popMmarrii,
BHYTPIIIHIX 3BiTiB). AJle 6araTo KOMIAaHi KOPUCTYIOTHCSA METOANKAMMU, AKi 38 HEIIPAMUME O3HAKAMU
IO3BOJISIIOTh CYOUTHU IPO e(PeKTUBHICTH BUKOPUCTAHHS OPraHisallifilHUX pecypciB AJIs BJIACHOTO
BIOCKOHAJIEHH.
MeronuKa OIiHKKM CTPYKTYPHOTO KalliTayy Iependauae OI[iHKY HeMaTepiaJlbHUX aKTUBIB 3
BUKOPUCTAHHAM METOAWYHUX IIiTXO0MIiB, METOMIiB, OIiHOUHUX MHPOIleAyp Ta 0a3 OIiHKU y IOPAIKY,
BcraHoBiaeHomy HamionampHuUM ctagaprom N 1 ,3araabHi 3acagu OI[iHKM MaiiHa Ta MaWHOBUX
mpas” [6].
Hoximuumit migxin 6asyeThcsi Ha BCTAHOBJEHHI NPUYMHHOTO 3B A3KY MiK (QYHKIIIOHAIbHUMU
(bisuuHmMU, TeXHIKO-eKOHOMIYHMMHU Ta IHIIMMMK) BJIACTHUBOCTAMHU O00’€KTa iHTEJeKTyaabHOI
BJIACHOCTi Ta MaiOyTHIMM IOXOJaMM BiJ HOro BUKOPUCTAHHSI.
HoxigHi MeTOaM OI[IHKM BapTOCTi HEMAaTepiaJbHUX aKTUBIB HMiAIPUEMCTBA MOMIIAIOTHCA Ha:
1). Meron AUCKOHTYBAHHS TPOIIOBUX MHOTOKiB, B OCHOBY SIKOTO IIOKJIANEHO 3aJIeKHICTH BapTOCTL
Bim yacy. BapricTh HeMaTepiaabHOr0 aKTHUBY JOPiBHIOE TEIIEPIITHill BAPTOCTi MaliOyTHIX I'POIITOBUX
TOTOKiB BijJf I0TO0 BUKOPUCTAHHS.

2). Metoa kKamiTasisarii rpoIiroBoro moToky (MeTona mpsaMOoi Kalritasmgisarii), 1o 3acHOBaHMU Ha
TIPOIleci ImepeBeIeHH A JOXOAiB Bil BUKOPUCTAaHHA HeMaTepiaJbHOro aKTUBY B MOT0 BapTiCTh.

BurparHuii migxin sacHoBaHUIT Ha MipKYBaHHAX IIPO Te, III0 IIOTEHI[IMHUH TOKYIIeIh, BOJOAiI0UN
MIeBHOIO iH()opMaIli€lo IIpo IIpeaMeT KYIIiBJIi, He 3aIlJIaTUTh 3a HBOT'O Oijbllle, HijK BapTiCTh iHIIIOTO
HeMaTepiaJbHOTO aKTHBY 3 Ti€l0 K KOPHCHICTIO. Y paMKax IIbOT'0 MHiAXO0Ay 3 MeTO BU3HAUEHHS
peasbHOI BapTOCTI HeMaTepiaJIbHOrO aKTHBY IiependadvacThCs BU3HAUEHHS BUTPAT Ha BilTBOpPEeHHS
IIEPBUHHOI BAPTOCTi 00’€KTa iHTEJIeKTYyaJbHOI BJIACHOCTI 3 YPaXyBAHHAM HACTYIIHHX IIOJIIIIIIEeHb.

BurparHuit migxin 1o oliHKY BapTOCTi HeMaTepiaJbHIUX aKTUBIB pealisyeThbCA METOIOM OOJIiKY
IIOYaTKOBUX BUTPAT, METOAOM BapTOCTi 3aMiIlleHHS Ta MeTOAOM BimHOBHOI BapTocTi. Ik mpasuio,
BUTPATHI MeTOAW BUKOPUCTOBYIOTHCS MJIs OIiHIOBAaHHS HeMaTepiaJbHUX aKTHUBiB, II[0 CIIPAMOBAHI
Ha OTPUMAaHHSA cOIianbHUX edeKTiB ToIo. Y pasi oliHKu 6i3Hecy BUTPATHUI IIiIXiJ] 3aCTOCOBYETHCS
B TUX BHUIAAKaX, KOJIMW He IependavaeThbCcs OTPUMAHHSA JOXOMiB BiJ HiAMpHMEMHUIIBKOI MisAIbHOCTL
MIPOTSTOM JOCTATHLO TPUBAJIOTO YACY, a TAKOMK AKIIO iCHYe peajbHa 3arposa OaHKPYTCTBA.

PunkoBuil migxim 10 OoI[iHIOBAHHA HeMaTepiaJbHUX aKTHUBIB Iependavac MOPiBHAHHA 00’eKTa
OI[IHIOBAHHSA 3 IIPEACTABJICHUMHY Ha PUHKY aHaJoTiuanMu 00’ exramu. HalmomupeHinum yKasaumit
migxiz craB y MeToni HOPiBHANBHUX Iponask. Ioro cyTh mosfrae B IPAMOMY HOPiBHAHHI 06’eKTa
OIIiHIOBAHHSA 3 aHAJOTIUYHUM 3a KOPUCHICTIO, AKICTIO Ta IIPpU3HAUEHHAM HeMaTepiaJbHUM aKTHUBOM,
110 BiKe KyIyBaBcs abo mmpojaBaBcA 3a iH(opmallielo MUHYJIUX PUHKOBUX yron [3].

Metonuka BU3HAUEHHA BapTOCTi Cnox#u6w0z0 kanimaJay BKJIOYAE IPOBeleHHS BUOiIpKOBOrO,
CTATUCTUYHOTO JOCJiIMKEHHS ABOX KaTeropill KJieHTiB — mocTiiiHMX 1 HOBAUKiB 3a IeBHUI IIepion
yacy. ¥ cepy yBaru moTpaILIsioTh i IIOPiBHIOIOTHCSA HACTYIIHI IIOKA3HUKY 110 KOXKHIN 3 IpyH KJIi€HTIB:
00’eM yrojz, BUTpaTH Ha OOCJIIYyrOBYBaHHS, OTPUMAHUNA NPUOYTOK.

BurinenaseneHi 3arajbHOBiIOMI METOAUKY BAPTiCHOI OI[IHKY HEMaTepiaJlbHUX aKTUBIB, IPUAATHI
JLUIsI Pi3HUX IMiJieli, He MOXKHA BBAYKATHU YHiBEPCAJILHUMHU 3aBAAKN Pi3HOMAHITHOCTI 00’€KTiB OI[IHKY,
Iijeii Ta yMOB ixX 3acTtocyBaHHs. OCKiIbKY OyXTraJTepCchKUi 00K HeMaTepialbHUX aKTUBIB BeNeThCs
00 KOXKHOI'O 00’€KTa OI[IHKM 3a IpylaMu, y Po3pisi rpyi, Moxke OyTH 3aIpOIIOHOBAHO BHOIp
KOHKPETHOI'0 METOAMYHOIO IiAXOAy M0 OIiHKM, BUXOAAYN 3 METH 1i IpOBeIeHHs.

PisnomamiTHIiCTS 11ijIelt TpoBeNeHHSA OIiHKY iHTEJIEKTYaJIbHOrO KalliTaly 3yMOBJIIOE HAABHICTD
pisHHX BHUIiB BapTOCTi HeMaTepiaabHUX akTuBiB. Ha mpakTuili omiHouHa BapTicTh Mae OyTH MPUAHATA
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Ha PiBHI pPMHKOBOI BapTOCTi, BUSHAUYEHOI B Pe3yJIbTAaTi eKCIEePTHOI OIliHKYU. EKCIIepTHY OIliHKY ITPOBOAATH
crerniajicTu 3 OIiHKM BU3HAUEHHS PUHKOBOI BapTOCTi MaiiHa, B TOMY YHCJi iHTeJIeKTyaJbHOIL
ByacHocTi [2].

3rigHo 3 MiKHaApPOOHOIO MPAaKTUKOIO, a came y MiskHapoguomy crangaprti omiakm 1 (MCO 1)
3a3HaUYeHO, 10 PUHKOBA BapTiCTh — II¢ PO3PaxXyHKOBa BeJUUYMHA T'POIIOBOI CyMHu, 3a AKY O0’€KT,
110 OI[iHIOETHCS, MOJKEe OyTH pealidoBaHMI Ha JaTy HOTo OI[iHKM JOOPOBIIBHHM IIPOJaBIEM
IoOpPOBiIPHOMY IIOKYIIIIEBi. BusHaueHHs prHKOBOI BapTocTi 3rimuHo mo HariomanbHOTO cTaHIapTy
OIIIHKY TaKOK HiATBEPIKY€E, 110 PUHKOBA BAPTiCTh 3aJI€KUTh SK BiJ IPaKTUYHOI YIrOOU, 1110 CKJIAIACH
Ha JaTy OI[iHKM TaK i BUCTYIAE PO3PAXYHKOBOIO BEJIMUYMHOIO, AKA IPUIIYCTUMO OyIe MOCATHYyTa
YTOoZI0I0 Ha ATy OIliHKM B PUHKOBUX yMoBax [6].

Kpim puHKOBOI, TaK0:K MOKe OyTH BHU3HAUYEHA iHBECTUIIiMHA BapTiCTh HEMATEPiaJbHOrO aKTUBY
— BapTiCTh aKTHUBY [JId KOHKPETHOrO iHBecTOopa YW TPYIHN iHBECTOPiB IPM BU3HAUEHUX IiIAX
imBecryBauHs. [IoHATTS ,,iHBeCTUITIITHA BAPTiCTh” MOYKE 3aCTOCOBYBATHCH IIOJI0 HEMATEPiaIbHIX aKTHUBIB
Y BUIAQAKY IXHHOTO BHECEHHA AK BHECOK y CTATyTHHWH KalliTaJ HOBOCTBOPEHOro mimzmpueMcTsa [4].

Or:xe, HeOOXimHiCTh BaApTiCHOI OIIHKHM iHTEJIeKTyaJbHOrO KaIliTaJly IIOCTA€ IIPU BpaXyBaHHI
loro BapTocTi B iHHOBAIIiiiHi, iHBeCTUIIHHI IPOEKTH; PO3IINPEHH] PUHKIB 30yTy; CTpAaXyBaHHi; mif
yac JikBigamii migmpumemMcTBa 3 METOIO0 3aJ0BOJIEHHS IIO30BiB KpeauTopiB Tormro. Tomy Bubip i
OOr'PYHTYBAHHSI METOMAIB OIiHKM iHTEeJIeKTyaJbHOI'0 KAIliTaay 3 METOI0 OyXIraJTepChbKOro OOJIKY €
Ba'KJIMBUM METOMOJIOTIUHUM IUTAHHSIM.

BumienaBeneni MipKyBaHHS SO3BOJIAIOTH C(POPMYJIIOBATA HACTYITHI BUCHOBKH:

ITosiBa TepMiHY ,,iHTEIEKTYaJBHIN KaIliTaa” ABJs€ COO00 PO3SBUTOK KOHIIEMINI HeMaTepiaabHux
aKTUBiB y 0iK Ix 6isbIIoi BuMipHOCTi i mpos3opocTi. To6TO iHTeIeKTyaIbHUN KaIliTajl IigIpreMcTBa
— IIe oro HeMaTepiaJbHi akKTUBHU, AKi IPUHOCATH QOXiM KOMMOAaHiI i miABUIIYIOTh i1 pPUHKOBY BapTicTh
Ta JaJIeKO He 3aBXKAU 3HAXOMATH BimoOpaskeHHs B OyXraJaTepchbKOMY OOJIIKY.

JlroncbKU#i KamiTaja, CTPYKTYPHUM 1 CIOMKWUBUMKA KamiTaj CJIiJ PO3TJISAaTH SK IIiJCHUCTeMU
iHTeJIeKTyaJIbHOTO KAaIliTaJy, IO HOCTiHO B3a€EMOIiIOTH OAHA 3 OAHOI0. IIpu IbOMY MOMKJINBUII
MIPOSAB CUHEPTEeTUUYHOTO e(eKTy AK IIiICUII0BAJIBHOI0, TaK i ITOCJIa0/II0BAJILHOTO XapaKTepy.

MeToarka OIIHKM iHTENeKTYaJbHOIO KAIITAJIY y Po3pisi Horo CKJIaZOBUX Iependadyac OI[IHKY
HeMaTepiaJbHUX aKTUBIiB 3 BUKOPHUCTAHHAM TPHOX METOAWUYHHUX IiAXOMiB: MOXiMHWII, BUTPATHUI,
puHKOBHii. OCo0/MBOCTI OI[IHKM iHTEJEKTyaJIbHOTO KamiTany Iasa OyXrajJaTepchbKoro OO0JiKy Ta
BitoOparkeHHs y (PiHAHCOBIM 3BiTHOCTI I'PYHTYIOThCA HA aHAJi3i KOPHUCHOCTI a00 IMpu3HAUYeHHA 00’ €KTiB
HeMaTepiaJbHUX aKTUBiB, a TaKOK MOCJTiIKEeHHS BILJIMBY YMOB BUKOPHUCTAHHS YW YMOB Bimuy:KeHHS
00’€KTiB OIliHKH.
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Annomayusa. Paccmomperna u npoanHaru3upo6aHa 3IKOHOMUUECKAS CYU,HOCMDb
UHMeANeKMYALbHO020 KANUMALA, KIACCUPUKAYUL UHMEeNNLeKMYALbH020 KANUMALd CO CMOPOHbL
OUeHKU, npugederbl 0CHOBHbLE Memodbl U n00x00bl K OUeHKe COCMABAAIOULUX UHMEeLLeKMYALbH020
KanumaJaa, ux cneyuguyeckue yepmol. YKA3AHO HA NPUOPUMEMHOCMb UHMENLeKMYaLbH020
KanumaJsaa, KOmopulil s6J41emcsa NPUYUHOL He CONOCMAGLeHUs PeasbHOl PbLHOYHOI CMOUMOCMmU
KOMNAHUU U CMOUMOCMU CYMMbL ee AKMUB08, 0MOOPANCEHHLLX 6 (PUHAHCOB0I OMUemHOCMmU.

Knwueevie cnoea: kanumaJsn, UHmMeNLLeKMYalbHblll KANUMAJL, UHMeELLEKMYaALlbHaAs
cobcmeeHHOCMb, HeMamepuaJibHble GKMUBbL, OUEeHKA, PbLHOYHAS CMOUMOCMb, Yes08e4ecKUll
KanumaJg, cCmpyKmypHulilL KanumadJg, nompedumenvbCKuil Kanumad.

Annotation. Economic essence of intellectual capital is considered and analysed, classifica-
tion of intellectual capital from the side of estimation, basic methods over and going are brought
near the estimation of constituents of intellectual capital, them specific lines. It is indicated on
priority of intellectual capital, which is reason of not comparison of the real market value of
company and cost of sum of her assets represented in the financial reporting.

Keywords: capital, intellectual capital, intellectual property, non-material assets, estima-
tion, market value, human capital, structural capital, consumer capital.
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IIOJTATOK HA IMPUBYTOK: BYXTAJTEPCbKHN
I IIOJATKOBHI OBJIIK TA IX ITIPOTHPIYYSI

ITpoananizosano HeAaBHO CHOPMOBAHI Y 6iMUUIHAHIN NPAKMUYL NPOMUPIUYL Midc 6YX2alMepCoKUM
ma nodamkosum o06nikom nodamky HA Npubymork YKPATHCbKUX NiOnpuemcmae, makrodix
3aNPONOHOBAHO MONCAUBL HANPAMU Y3200%4CeHHA OYX2aamepcbKozo ma nodamro6ozo 00LiKy.
Knrouosi crosea: nodamok Ha npubymok, 0oxid, eumpamu, 061iKo8uil npubymokx, no0amrosuil
npubymokx.

IToctaHoBKaA Mpo6JIEeMHU B 3araJbHOMY BHUTJAMI Ta il 3B A30K i3 Ba'KJIMBUMU HAYKOBUMH YU
NpaKTHYHUMHU 3aBHaHHAMH. ChOTOAHI B mepiof riiobajbHUX 3MiH B PisHUX chepax miAIBHOCTI
CYCIiJILCTBa NUTAHHA OO0JIIKY (hiHAHCOBUX Pe3yJbTATIB € aKTyaJlbHUM, amKe (iHaHCOBUII cTaH
MiATIprEMCTBA 3HAYHOIO MipOI0 3aJIeKUTh caMe BiJi HaABHOCTI Ta e()eKTUBHOT'O YIIPaBJIiHHS.

Po3BUTOK PHMHKOBUX BiHOCWH ITiABUIIYE BiAIIOBIJAJBHICTH i CAMOCTIMHICTH IIiAIPUEMCTB Y
BUPOOJIEeHH] i TpUUHATTI ympaBJiHCBKHX pillleHb mo 3a0e3mneueHHI0 e(eKTUBHOCTI BUPOOHUUOI,
iHBecTHIIIITHOI i (DiHAHCOBOI AiAJIBHOCTI ITi AITPMEMCTBA BUPAXKAETHCA B JOCATHYTHX (DIHAHCOBUX PE3yJIbTaTax.

MeTo0 mpaBUJILHOTO BU3HAUeHHA (DiHAHCOBUX pe3yJbTaTiB € HaJaHHA KOpPHCTyBadyaM
ONIPUJIIOMHEHOI TTOBHOI HeylepeaskeHol iH(popMallii Ipo J0X0oau, BUTPATU, MPUOYTKHU i 30UTKU Bifg
IiAJBHOCTI IMiAIpUeEMCTBA 3a 3BiTHUI IIEpPiof.

Hoxonu i BUTpaTH BigoOpasKylOThCsA y OyXrajaTepcbKoMy OO0JiKYy Ta (hiHamcoBiil 3BiTHOCTI B
MOMEHT 1X BUHHKHEHHSA He3aJIe:KHO BiJl maTW HAAXOMIKEHHA UM cIiaTu rpoiieii. @iHamcosi
Pe3yabTaTH YTBOPIOIOTHCS 3 JOXO/IB AiAJBbHOCTI IIiIITIPUEMCTBA 32 BUPAXyBAaHHAM BUTPAT AiAJTbHOCTI.

DinaHCOBUM Pe3yJIbTATOM TOCHOAAPCHKOI MisIIbHOCTI HmigmpueMcTBa € MPpUOYTOK ab0 30MTOK.
IIpubyToK (OopMyeThCA MOCTYIIOBO HIPOTATOM (DiHAHCOBO-TOCIOZAPCHKOTO0 POKY, OiJbIIY YaCTUHY
npubyTKY CTAHOBUTH IMPUOYTOK Bif peasisaiiii mpoayKIiii, ogep:KaHWU y BUTJIALI PisHUII MiK
BUPYYKOIO Bij peasizamii mpoaykiii i Burparamu Ha ii BUPOOHUIITBO Ta 30YT.

HoBosi yacTo My uyeMo i3 BYCT AOCBimueHMX OyXrajTepiB, IO CHUTyallisd, AKa CKJajach B
OyXTraJITepCbKOMY OOJIIKYy, TakKa, IO JOBOAUTHCSA BECTU OJHOYACHO ABa OOJIiKK (IIOJATKOBUIU Ta
oyxranrepcbKuit). 1[4 mpakKTHKa BUKOPHUCTOBYEThHCSA y OaraThox KpaiHax cBiTy. @opMasbHO Iie
Tak. IIpoTe SKIIO po3idpaTuck Mo CyTi, TO GiNBIIiCTHL KpaiH, IO MPAKTUKYIOTh BEJeHHS OKPeMO
TIOJJATKOBOTO Ta OyXTaJTepChKOro 00JIiKY, TaKUX PO30isKHOCTEl He MalOTh. AJle YOMYCh TaK CKJIAJIOCH,
110 B YKpaiHi 1e 30BciM aBa pisHi ob6miku. Bigmosiguo mo cr. 3 m. 2. 3akony ,,JIpo 6yxXraaTepcbKuii
00iK i (pimaHCcoOBY 3BiTHiCTH B YKpaiui” OyxraarepcbKuii ob6JiK € 000B’A3KOBUM BUAOM OOJIKY,
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