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METOJIA OIIHKHA IHTEJIEKTYAJIbHOI BJACHOCTI
NIAIPUEMCTB BAI'OHHOT'O I'OCIIOJAPCTBA

B oaniti cmammi agmopom 00cniddceno memoou OyiHKu iHmenIeKmyanvHol eénac-
HOCMI RIONPUEMCME 6AZOHHO20 20CNO0APCHEA AK YACHUHU IX eKOHOMIUHOT nonimu-
KU, HANPAEIEeHOT HaA 3ATIYUEHHs Pe3yTbmamie iHmeneKmyanvhoi JiaibHoCmi 6 20cno-
oapcoKuil 00iz 014 3a6e3neueHHa KOHKYPEHMOCRPOMONHCHOCHI Ma RiO8UUIEHHA AKOC-
mi ynxkuyionysanua zanysi. byno nposedeno ananiz 3azanvhux nioxooieé oyinku He-
MamepianbHuX aKmueie AK OCHOBHUX Memo0ié OUiHKU IHMeNeKmyanbHoi 61acHoCmi
nionpuemcme 6azonHozo 2ocnooapcmea. Pozenanyewiu memoou oyinku 06’ckmis in-
menekmyanbHoi 61aACHOCHL, 0Y/10 3p0O1IEHO BUCHOBOK, WO 015 RIONPUEMCHLE 8A2OHHO-
20 2ocnodapcmea 00XiOHuUIl nioxXio € Haudinbul payionalbHUM, OCKIIbKU 0A€ 3MO2y
peanvro ouinumu eapmicms akmuegie. Ilepesaza 0oxionozo nioxooy nonsazae ¢ momy,
Ui0 6iH YHIiGepCANbHUIl, MEeOPeMmUYHO 0OTPYHMOBAHUIL | 003801€ GUIHAUUMU CAME MY
eapmicmov aKmuegy (PUHKOGY, iHGeCMUUINIHY), AKA NOGUHHA OYMU 6CMAH061EHA Gi0NO-
8i0HO0 00 6éudy 30ilicnioeanoi onepauii i 3 memoro oyinku. Ilpu npudymroeomy nioxooi
eapmicmo HeGIOUYMHO20 AKMUBY A00 iHmepecy 6 HbOMY GU3HAUACMbCA WIAXOM PO3-
DAXYHKY RPUBEOEHOT 00 HOMOUHO20 MOMEHMY 6APMOCHI NPOZHO306AHUX MALOYMHIX
61200.

006’ckmugHne oUuiHIO6AHHA IHMENEKMYATbHO20 HOMEHUIATY RIONPUEMCIE 6A2OHHO-
20 20cno0apcmea cmame 0CHOB010 IHeCMUYITIHO-IHHOBAUIIIHO20 PO3GUMKY 2ATIY3.

Knrouoei cnosa: memoo oyinku, inmeieKmyaibHa 81ACHICMb, 8A20HHE 20CNO0APCHEO,
HemamepianbHi akmusu, OOXIOHUL NiOXIO OYIHKU.

Anuna Cmykano, 0oyenm Kageopvl « Bazonvl u 6azonnoe x03aiicmeo»,
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METO/IbI OLIEHKH UHTEJJIEKTYAJIBHOM COBCTBEHHOCTH
MPEJANPUSITUA BATOHHOI'O XO3SIMICTBA

B oannoii cmamuve asmopom UCCIe006AHbL MEMOObL OUEHKU uHmeJmeKmyaJleoﬁ
coocmeennocmu npednpuﬂmm? B8A20HHO20 X03AUCMEA KAK YACMU UX IKOHOMUUECKOI
noiumuku, Hanpasﬂenuoﬁ Ha npueiedenue pesyibmamos uHmeJmeKmya_/leoﬁ Oes-
MmMenbHOCMU 68 X03AIICIBEHHDBLIL 060p0m ons obecneuenus Komcypeumocnocoﬁnocmu u
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noevluieHUsn Kauecmea (yHkuyuonupoeanus ompacau. bovin nposeden ananuz oouux
HO0X0006 OUECHKU HEMAMEPUATLHBIX AKMUBOG 8 KAUEeCMEe 0CHOBHBIX MEMO008 OUeH-
KU  UHMEIeKMYaAbHOU COOCMEEHHOCHU NPEONPUAMUIL 8A20HHO20 X03AICMEA.
Paccmompee memoovt oyenku 00veKmoe UuHmMENIEKMYATbHOU COOCMEEHHOCMU, Obll
coenan 6vl600, Ymo 0/ NPEOnPUAMUIL 6A2OHHO20 XO03AUICHEA 00OXO0OHBLIL NOOXO00 A6-
asemca Haubosee payuoOHAIbHBIM, NOCKOJIbKY N0360J1A€M PedibHO OUEHUMb CHOU-
mocmop akmugos. Ilpeumywiecmeo 00x00H020 n00X00a 3aKaAI0UAEMcs 6 MOM, YUMo OH
yHUGepcaien, meopemudecKu O000CHO8AH U NO360sAeM ONpPeOeIUmb UMEHHO MYy
CMOUMOCHIb AKMUBa (PbIHOYHYI0, UHBECHMUUUOHHYIO), KOMOPAA 00J1HCHA Oblmb ycma-
HO6/IeHA 8 COOMBEMCMEUN C BUOOM OCYULECMEIAeMOll onepauuu u ona ouenku. Ilpu
HO00X00HOM Menode CIOUMOCHYb HeOCA3AeMO20 AKMUea uiu uHmepeca 6 Hem onpe-
oenisiemcs nymem pacuema NPUEeOeHHOU K MeKyuiemy MOMEHmY CHOUMOCHU npo-
ZHO3UPYEeMbIX OYOyHIUX 8bI200.

ObvekmueHoe oueHUusaHue UHMENIEKMYAIbH020 NOMEHYUANA NPEONnPUAMUIL 6a-
2OHHO20 X03AUCHEA CMAHENn O0CHOBOU UHEECMUUUOHHO-UHHOBAUUOHHO20 DA38UMUSL
ompaciu.

Kntouegvle cnosa: memoo oyeHKu, UHMELIEKMYANbHASL COOCMBEHHOCMb, BA20HHOE
XO3AUCMBO, HEMAMEPUATbHBLE AKMUBHL, OOXOOHIL NOOX00 OYEHKU.

Alina Stukalo, Docent of Chair «Cars and carriage facilities»
State Economy and Technology University of Transport

INTELLECTUAL PROPERTY VALUATION METHODS
ENTERPRISES ROLLING STOCK DEPARTMENT

In this article the author studied methods for assessing intellectual property carload
economy enterprises as part of their economic policies aimed at attracting results of
intellectual activity in the economic turnover for competitiveness and quality of the
sector. It analyzes common approaches valuation of intangible assets as the main
methods for assessing intellectual property companies carload economy. Having
examined the valuation methods of intellectual property, it was concluded that carload
economy enterprises income approach is most rational, because it allows to realistically
assess the value of assets. The advantage of the income approach is that it is universal,
theoretically grounded and to determine exactly the amount of the asset (market,
investment), which should be set according to the type of ongoing operations and to
assess. In the income approach value intangible asset or interest therein is determined
by calculating the present to the present value of estimated future benefits.

An objective assessment of intellectual potential of enterprises rolling stock
department will be the basis of investment and innovation of the industry.

Keywords: method of evaluation, intellectual property, carriage facilities, intangible
assets, income approach valuation.
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IMocTtaHoBka npod/emMu. 3pOCTaHHS MPOTATOM OCTAHHBOTO ACCATHIITTS 1HTEpECY
€KOHOMIYHOI HayKH 10 MPOOJIEM IHTEIEKTyalIbHOI BIIACHOCTI 00YMOBJICHO THM, IO edek-
TUBHE YIpaBIiHHA i1 00’ €KTaMu 0 HUHIITHBOTO Yacy CTAa€ OCHOBHUM 3aco00M 3abe3re-
YEeHHSI HAYKOBO-TEXHIYHOTO MPOTpecy, KOHKYPEHTOCTIPOMOXHOCTI Ta CTAJIIOTO €KOHOMi4-
HOT'O pocTy BUpOOHMUYMX opranizamid. CTIHKHH E€KOHOMIUYHHHA DPO3BUTOK BHPOOHHYHMX
oprasizamiii MOKJIMBUI Ha OCHOBI aKTWBIi3allli iHHOBAIIMHOI MisIILHOCTI, IOB’s3aHOI 3
mporiecaMu pOpMyBaHHS IHTENEKTYyallbHOI BIACHOCTI Ta 3aJy4YeHHAM 1HTEIEKTYaJIbHOTO
MPOAYKTY B FOCHIOAAPCHKHIA OOIT.

[IpoGiemMaTika iHTENEKTyaIbHOI BIACHOCTI OCOOIMBO 3HAUYMMA JIJIsl EKOHOMIKH YKpa-
iHn. 3a AesIKUMH OILIHKAMH, TIIBKM HAsSBHUHN IHTENEKTyalbHO-iH(QOpMaIiiHUN pecypc
VYkpainu cknanae Oinpme 10,0 mupa. moin. 3aBOsKd BMITiH MEHEIKEPChKiid poOOTi BiH
MoOXe OyTH JOCUTh MIBHAKO i OaraTtopa3oBo 30imbmieHuil. CyyacHa Teopisi 1 MpaKTHKa
oprasizariii Ta yrnpasliHHSI BUPOOHHUIITBOM PO3TIISA€E CTYIMIHD HOTO 1HTEeNEKTyami3allii sk
XapaKTepUCTUKY, 10 HAOLIbII MOBHO BifoOpakae epeKTUBHICTD HOro QpyHKIIOHYBaHHS
B KOHKYPEHTHOMY CEpEIOBHIL, TOOTO Ha MEPIIMH TUIaH BUXOAATH IHTENEKTYyallbHI acre-
KTH PO3BUTKY BUPOOHWYHX OpTaHi3aIii.

AHaJji3 ocTanHix gocainkens i myosikaniii. JlocmimkeHHs mpoOieMn iHTeNeKTyai-
3allii CycIiJIbCTBA TA IHHOBAI[IHHOTO PO3BUTKY €KOHOMIKH 3HAHIIUIA CBOE BiOOpaskeHHS
y mpamsgx 0araTh0oX BUEHHX. 30KpeMa Taki BiJloMi cydacHi HayKoBIi, sk Ctacrok O.L [1],
Kenmioxos O.B. [2], Mikynsonok 1.O. [3], basuneruu B. J. [4], ®omin O.B. [8, 9] y
CBOIX Mpausgx MPUAULUIN 3HaYHYy YBary NMUTAHHSAM 1HTEJIEKTyalbHOI BIacHOCTI. TeHIeH-
i JO CTAaHOBJICHHS IHTEIEKTYaIIbHOTO BHUPOOHHWIITBA B paMKax CBITOBOI €KOHOMIYHOI
CHCTEMH, OCHOBHUM aTpUOYTOM SKOTO € iHQopMalis i 3HaHHA, 00YMOBIIOIOTh HEOOXijI-
HICTh TIOJTANTBINOI PO3POOKH TEOPETUIHHX 1 MPUKIIATHIX ACTIEKTIB IHTEIEKTYaIbHOI BiIac-
HOCTI, aHaJli3y iX AMHAMIKK y CBITJI TpaHchopmamii pHHKOBOTO TroCIioAapcTBa B iH(Op-
MalliiHO-iHHOBaIlIHHY a3y PO3BUTKY. 3a3Ha4yeHi OOCTaBUHM CBIq4aTh MPO OCOOJIUBY
aKTYalbHICTh MPOOJEMHU, IO PO3TISIAETHCS, SKa BH3HAYMIA METY 1 3aBJAaHHS JaHOI
CTaTTi.

MeTo10 1aHOT CTaTTi € AOCTiIKEHHS Ta OOTPYHTYBAaHHS METO/IB OLIHKHU iHTEJEeKTya-
JILHOI BJIACHOCTI MiJIIPUEMCTB BAarOHHOTO TOCIOAAPCTBA SK YACTHHU IX €KOHOMIYHOT
MOJIITUKHY, HAIPaBJICHOT Ha 3aJy4eHHS PE3yJIbTaTiB iHTENEeKTyaIbHOI AiSJIBHOCTI B TOCIO-
JAPCBKU 00ir s 3a0e3NeYeHHss KOHKYPEHTOCTIPOMOXKHOCTI Ta TiJBHIICHHS SIKOCTI
(GYHKIIOHYBaHHS TaTy3i.

Bukaan ocHoBHOro Marepiajy nociaimkenHs. Ha cygacHoMy erari po3BHTKY €KO-
HOMIKH J0OpOOyT CycHiibcTBa Bce B OUTBIINNA Mipi 3aJIe)KUTh HE BiJl MaTepiaJbHUX BU-
TpAaT, a BiJ HAYKOMICTKHX aKTHBIB. Y paMKax CBiTOBOI EKOHOMIYHOI CHCTEMH CIIOCTEpira-
€ThCSI TCHJCHIIIS TOMIHYBaHHs 1H(GOpMaIliiiHO-IHHOBAIIHHOTO, HEMAaTEePIaIbHOTO BUPOO-
HHULTBA. BHACHiOK BOTO iHTENEKTyalIbHA Ipals MepeTBOpHIIacs Ha JHDKEpEIo HeMaTepi-
aNbHUX 00’ €KTIB, SIKi CTAIN BUCTYIATH sK crienudivai (pakTopy BUPOOHUITB «EKOHOMIKH
3HaHb». OCHOBHY YaCTHHY ITUX 00 €KTIB CKJIa1al0Th 00’ €KTH IHTEICKTYaIbHOT BIACHOCTI,
sKa TIEPETBOPIOETHCS Ha CBOEPIMHUN 0a3uc (YHKIIOHYBAaHHS 1 PO3BUTKY NaHUX BHPOO-
HUIITB.

3 ycix 00’€KTIB IHTEJIEKTYaIbHOI BJACHOCTI, 00’ €IHAHMX Ha ITiJICTaBl 3arajJbHUX O3HAK
B TPH TPYIH (aBTOPCHKI 1 CyMiXHI MpaBa; 00’ €KTH MPOMHCIOBOI BIACHOCTI; 3aCO0H 1H/IH-
Biyaizallii y9acCHUKIB [IMBUTLHOTO 00Iry i BUPOOJIEHOI HUMU MPOAYKIIii) y cdepi BaroH-
HOT'O TOCIIOIaPCTBa BUKOPUCTOBYIOTHCS BCI 00’ €KTH, IO BITHOCATHCS 10 APYroi i TPEThOl
rpymny, a Takox nporpamu EOM i 6a3u gaHuX, Mo BXOAATH JIO MEPIIOT TPYITH.
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VY mpakTuni ynpaBiiHHS IHTENEKTYaIbHOIO BJIACHICTIO BarOHHOTO TOCIOJAPCTBa IO-
BHUHHI BHKOPHCTOBYBATHCHh BCi MIAXOAW KIACHYHOI, MTOBEIAIHKOBOI, €BOJIOIIHOI Ta iH-
MIMX KOHIENIH yIpaBIiHHS BUPOOHNYNMH OpraHizamismMu. Tak, HampuKiIaI, pamioHab-
HUH 1 TPOIECHUN MIIXOU KIIACUYHOI TEOopii JTO3BOJIAIOTH (DOPMYBATH PUHKOBO OPi€HTO-
BaHy CHCTEMY YIpaBIIiHHS MOMHUTOM Ha iHTEJEKTyalbHY, TBOPUY HiSUIbHICTH 3 BUKOPHC-
TaHHSAM HAyKOBOTO aJTOPHTMY BHpIIIEHHS YHpaBIiHCBKHX 3aBaaHb. 11[o0 anexkBaTHO
BIJIIOBIIaTH Ha BUKJIHMK CYYacHOCTi, KOXKHA OpraHi3alfisi, B TOMYy YHWCII IiJMPUEMCTBA
BaroHHOTO TOCIIOIAPCTBA, BUKOPUCTOBYIOUH TIOBEAIHKOBHUH IMiJIXi/l, TOBUHHA MEPETBOPH-
THCS Ha OpraHi3allilo, 10 HABYAETHCA, SAKY XapaKTepU3YIOTh 3MATHICTH OIIHIOBATH 1
BILTMBATH Ha MEHTAIBHI MOJIENi CBOIX CIiBpOOITHHKIB [5].

3anpornoHOBaHi PEryJIsATOPH IHTEIICKTyalli3allii BUPOOHHIITB TPU CTAHOBJICHHI €KOHO-
MiKd OCHOBAaHOi Ha 3HAHHIX HEJOCTATHHO AJANTHBHI JO YMOB YKpaiHU, a MOXJIHMBICTH
ydacTi AepkaBu y (DiHAHCYBaHHI TAKOTO HAIPSIMKY iX PO3BUTKY Tyke oOmexena. Tomy
HeoOXi/IHa BiJINOBi/THA IHHOBAIliliHA TIOJITHKA CAMUX BUPOOHUYMX OPTaHi3aiii — KOHKpe-
THI I[iJIECTIPSIMOBaHi Jii, TIOB’s3aHi 13 3MIMCHEHHSAM TPOLECy iX IHTEJIeKTyami3allii: CTBO-
PEHHSI IUTICHOI CUCTEMH YIPAaBIiHHS iHTEIEKTYaIbHUM KalliTanoMm, 30ip Ta oOpoOka iH-
dopMariii mpo pe3ynbTaTH 1HTENEKTYyalbHOI isITbHOCTI, peecTparlisi, MPaBOBHHA 3aXHUCT 1
KOoMepIIiami3ais.

30ibIIeHHS YaCTKM HeMaTepiallbHUX aKTHUBIB B aKTHUBAaX ITiIITPUEMCTB, BCE 3pOCTAIOUE
3HAYeHHS IMX aKTUBIB y (OpPMyBaHHI MPHOYTKY MPHUBEIH IO HEOOXiTHOCTI PO3pOOKH
MIEBHUX METOJMIB, @ TAKOX CTaHAAPTIB iX 00JiKy Ta OmiHKH. IliJ OLIHKOI PO3yMi€ThCsS
KOMIUICKC 3aXO[liB IOPUIAUYHOTO, CKOHOMIYHOT0, OPraHi3alliifHO-TeXHIYHOTO Ta 1HIIOTO
XapakTepy, COpSIMOBaHUX HA BCTAHOBIICHHS I[IHHOCTI 00’ €KTa OIIHKU AK ToBapy [6]. Me-
TOJIY, CTAHJIAPTH OIIHKH, OOCST i CTPYKTypa HEe0oOXiqHOI Al OLIHKHM iH(opMarii, MOX-
TMBI peKOMEHAIli OLliHIOBa4Ya 0OYMOBIIIOIOTBCS METOIO OI[IHKH Y 3B’SI3KY 3 UMM, BOHA i
nosiaibiie ii BAKOPUCTAHHS ITOBUHHI OyTH 4iTKO chopmynboBaHi. OTke, OIliHKa HeMaTe-
plabHHAX aKTHBIB, y TOMY YHCIHI ¥ 00’€KTiB IHTEIEKTyalbHOI BIACHOCTI BATOHHOTO T'OC-
MOJAPCTBA, TOBUHHA BUXOJUTHU 3 TAKUX OCOOJIMBOCTEH:

— PO3TISAHYTI HeMarepialbHi 00’€KTH MAIOTh Pi3HHHA 3MiCT, QOpPMY MpEICTaB-
JICHHsI T2 YMOBH peai3arlii,

—  OIiHKa HOCUTH CTPOTO LIILOBUI XapaKTep;

— He MOe OyTH OJJHOTO YHIBEpPCaIbHOTO METO/TY OLIIHKH.

Posrmsan crmoco0iB OIiHKY IHTENEKTyallbHOI BJIACHOCTI MiATPHEMCTB BarOHHOTO T'OC-
MOIapCTBa HEOOXIHO MOYMHATH 3 aHANi3y 3arajbHUX IMiJXO/MiB 1 OCHOBHUX METOJIB OIli-
HKW HeMaTepialbHUX aKTHUBIB. ba3oBUMH KpUTEpisSIMH JUIs OLIHKK MOBUHHI OYTH 1X KHT-
TEBUH IMKJI, BUTPATH, 0O0OB’S3KOBI TIATEXI, I[IHU 1 00CITH MPOAaXiB ToBapiB abo moc-
JIYT, IO MICTATh IHTEJICKTyaJIbHY BJIACHICTh, IPOIIOBI abo ¢iHaHCOBI moToku. KiHiera
BEJIMYMHA BapTOCTI 00’€KTa BUXOJUTH K MiJICYMOK OOIPYHTOBAaHOT'O OIIIHIOBAYEM y3a-
TaJIbHEHHS Pe3yJIbTaTiB PO3paxyHKiB BApPTOCTiI 00’ €KTa MPU BUKOPUCTAHHI Pi3HUX MiIXO0-
IIiB 1 pi3HOMaHITHUX METOIB OIiHKHU. [lif mix0A0M 10 OIIHKK BapTOCTi HEOOXiMHO PO-
3yMITH 3araibHUil cnocib il BU3HAYCHHS, B PaMKax SIKOTO BUKOPUCTOBYIOTBHCSI OJIUH a00
Oisbile MeTomiB [6].

[lepeBaru mpu BUOOPI TOrO YW 1HIIOTO IMiIXOAY 3aJ€KaTh BiJl HASBHOCTI HEOOXimTHOT
iHdopMallii, BAMOT TOKYIIIiB a00 BIACHHUKIB 00’ €KTIB 1HTEIEKTYaJbHOI BJIACHOCTI, €KO-
HOMIYHOT CUTYyaIlil Ha pUHKY Ha MOMEHT OIIiHKH.

[Ipu pMHKOBOMY MiJIXOA1 BUKOPHCTOBYETHCSI METOJI MOPIBHIHHS MPOAAXKIB, KOJIH PO3-
TJISHYTUH aKTUB MOPIBHIOETHCS 3 aHAJOTTYHUMM 00’ €KTaMH 1HTENEKTyaJbHOI BIACHOCTI
abo iHTepecaMu B IMX 00’€KTax a0o0 3 IIHHUMH Tariepami, 3a0e3reueHIMA HeBITUy THH-
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MU aKTHUBaMH, sIKi Oyl MPoAaHi Ha BIIKPUTOMY PUHKY. /[BOoMa HalOiNbII MOMIMPEHUMHU
JDKepeslaMH JaHUX, 0 BUKOPUCTOBYIOTHCS B OPIBHSUIBHOMY IMiJIXOJIi, € PUHKH, Ha SIKHX
MIPOJAIOTHCS SIK IHTEPECH y BIIACHOCTI Ha aHAJIOT14HI HEBJIOBHUMI aKTHBH, TakK i IEPHBATH-
BU ((h’rouepcu Ta omnuionu). Konm ans 3a0e3neueHHst OpieHTHPIB TIPU BU3HAYEHHI BEJIH-
YMHU BapTOCTi BUKOPUCTOBYIOTHCS TIONEPEAHI Yroau MIOA0 MPEeAMETY OLIHKH, MOKYTh
3HaIOOWUTHUCS KOPUTYBAaHHS JaHUX 3 YPaxXyBaHHAM Yacy i 0OOCTaBHH, IO 3MiHWIHUCS. J{7s
BU3HAYCHHS MIala30Hy PHHKOBOI IIHW IHTEIEKTYalbHO! BIIACHOCTI BHSBIAIOTHCS, TI0-
nepire, Bci TEXHOJNOTIYHI 1 TEXHIYHI IepeBary, siKi OTpUMY€E BIACHUK 3aBISKH MpuaOaH-
HIO TIpaB, i, IO- ApyTe, Aiala3oH MOXKJIMBHX PHHKOBHX OILIHOK, IO BiAIOBIIa€ BUAIIEH I
obmacti TexHikW. PUHKOBHIA Tiaxim mae ABi Oe3mepedHi mepeBard — BiH OCHOBaHHWI Ha
BUKOPHUCTAaHHI PUHKOBOI iH(opMatii i mpocTuii y 3actocyBanHi. OHaK MPOCTOTa 3aCTO-
CyBaHHsI PMHKOBOTO Tinxoay suiie ynaBana. CTaHIApTHI CTaBKH POSUITI Ui MEBHHUX
BUJIIB MIPOYKIIii, TaTy3eBi 1HAEKCH Ta iHII MOKAa3HWUKU JAIOThH TyXKe MPHOIHU3HI OPiEHTH-
PH JUIS 3A1MCHEHHS peallbHUX OIepallii.

Bcest cknanHicTh monsirae B 00MiKY iHAWBIAYaNbHUX OCOOTMBOCTEH KOHKPETHOI YTOH,
a caMme TyT PHHKOBHH MiIXiJ HE Aa€ )KOAHUX OPIEHTHUPIB.

BurpaTtHnii miaxia BUKOPUCTOBYETHCA TP OIIHIII BAPTOCTI 1HTEIEKTYaIbHOI BIACHO-
CTi, SIKIII0 HEMOXKJIUBO 3HAWTH 00’ €KT-aHAJIOT, KOJIU BIACYTHIM OyIb SIKWMH JOCBIiA peai-
3amii momiOHMX 00’€KTiB ad0 MPOTHO3 MaiOyTHIX MOXOiB He cTabinmpHui. BurparHuit
MiaXig mependadae BU3HAUCHHS BapTOCTI 1HTEIEKTYaIbHOI BIIACHOCTI HA OCHOBI KaJbKY-
Tuii BUTpAT, HEOOXIAHUX HAJIsl CTBOPEHHS a00 MpUAOAHHS, OXOPOHH, BUPOOHHUIITBA Ta
peaitizailii 00’ €KTy IHTEJIEKTyaJIbHOI BJACHOCTI HA MOMEHT OIlIHKH. AKTUBU TaKOTO THUITY
OLIIHIOIOTHCS, SIK MPABUIIO, IIUITXOM BU3HAYEHHSI BAPTOCTi CTBOPEHHS, TOOTO 3 TOUKH 30py
BUTPATHOTO MiAX0Ay, 03 ypaxyBaHHSI MOJIMBUX HMPUOYTKiB. 3a3Ha4eHUI MiAXil 3acTo-
COBYETBCSI JIJIS IIJICH 1HBEHTapu3ailii, 0aTaHCOBOr0 OOJIKY, a TaKOX JJIsi BU3HAUCHHS
MIHIMAIBHOI I[iHM 1HTEIEeKTYaJIbHOI BJIIACHOCTI, HIDKYE SIKOI yroja uis HOTo BIIACHHKA
CTa€ HEBUTITHOW. Y paMKax JaHOTO IMJXOAY iCHY€ KiJbKa METOJIB OILIHKA BUTpaT Ha
CTBOPEHHS 1HTEICKTYaJIbHOI BJIACHOCTI: METOJ BapTOCTi 3aMillleHHS, BiJHOBIIOBAHOI
BapTOCTI 1 METOJ BUXIHUX BUTpaT. MeTo/1 BapTOCTI 3aMillleHHsT 00’ €KTa TOJSITae B Mij-
CYMOBYBaHHI BHUTpPAaT Ha CTBOPEHHS IHTEJIEKTYaJIIbHOI BIACHOCTI, aHAIIOTIYHOTO 00’ €KTY
OIIIHKH, B PUHKOBUX I[iHAX HA JaTy MPOBEJCHHS OILIHKH, 3 YPaxXyBaHHSIM 3HOCY 00’ €KTa.
MeTo/1 BiIHOBJIFOBAHOI BapTOCTI MOJIATAE B JJOJJaBaHHI BUTPAT Y PUHKOBHX I[iHAX Ha JaTy
OIIIHKH, Ha CTBOPEHHS 00’€KTa, iIGHTUIHOTO 00’ €KTY OIIIHKH, i3 3aCTOCYBaHHSIM iJI€HTH-
YHHUX MaTepiajiB i TEXHOJOTIH, 3 ypaxyBaHHIM 3HOCY 00’ €kTy oniHkH. CyTh METOIY BU-
X1JIHUX BHTPAT MOJISATAE B MiJICYMOBYBaHHI ICTOPHYHUX BUTPAT, IPUBEACHUX IO CIIPABK-
HiX YMOB 3 ypaxyBaHHSM iHJIEKCY 3MiHHM IiH y AaHid ramysi. [lpu ouminii ciig O6patu 1o
yBard BCi iCTOTHI BUTpPATH: OIUIATY Tpalli, MApKETHHTOBI Ta PEKIIaMHI BUTPATH, BUTPATH
Ha CTpaxyBaHHS PU3HKIB, [TOB’3aHUX 3 IHTEIEKTYaIbHOIO BIIACHICTIO, BUTPATH 1 3aTpaTu
Ha BHpIIICHHS NPaBOBHX KOH(QUIIKTIB, HA BHUKOpHCTaHi MaTepianu. Kpim Toro, 1o HHX
BITHOCATBCA — COOIBapTiCTh HAYKOBO-METOAWYHOTO 3a0e3leueHHs], 1HIUBIAyami3allis
BJIACHOT Mpoaykiii i T.1. OliHoBayy HEOOXIJHO BpaxOBYBaTH 1 Te, IO HA BIAMIHY BiJ
OCHOBHHUX 3aC00iB, 1110 BXOJSTh JI0 CKJIaJly HCOOOPOTHHMX aKTHBIB 1 MalOTh 3 KHUTTEBUX
[IUKJIN: TIPaBOBUH (K 00’€KTa MPABOBUX BiTHOCHH), EKOHOMIYHUHN (K 00’ €KTa EKOHOMI-
YHUX BIJHOCWH) i (Qi3nyHHi (K (PI3UYHOTO 00’€KTa) iHTENEeKTyalbHa BIIACHICTH Ma€
TINBKY 2 MUK — PABOBUN Ta EKOHOMIYHHH.

OcCKiNbKM TIPaBOBI MapaMeTpH CEPelOBHUINA 3MIHIOIOTHCS ICTOTHO TMOBUIBHIIIE, HIX
€KOHOMIYHi, TO TTPABOBUH KUTTEBUU ITUKJI OCOOJIUBO IO BiJHOIICHHIO 10 00 €KTIB iHTE-
JIEKTYaJILHOI BJIACHOCTI BarOHHOTO TOCIIOJAPCTBA BiJPI3HSAEThCs cTabubHicTIO. Hampu-
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KJIaJl, BAHATKOBI MpaBa, iCHYIOTh BiJ| JEKIJIBKOX MICSIB JO ACKUIBKOX POKiB. Bukiouni
MpaBa, M0 BUIUIMBAIOTH 3 PI3HUX 00’ €KTIB IHTEIEKTYaIbHOI BIACHOCTI, ICHYIOTH Bill 5 10
50 pokiB, poTe iX BapTICTh MOCTYIIOBO 3HMKYETHCS BHACIIJOK CIEMU(pIYHOTO 3HOCY.
[TpunHEeHHs] BUKOPUCTAHHS 1HTENEKTYaJIbHOI BIacHOCTI abo ii 3HOC, 10 XapaKTepU3ye
BTpaTy NPUAATHOCTI Ta 3MEHIIEHHsI BAPTOCTI 3 Pi3HUX NPUYMH, MO’KE MaTH TUIBKUA MOpa-
THHUHA xapakTep. HeoO0XimHO po3pi3HATH Taki BHIU MOPAIbHOTO 3HOCY 1HTEIEKTYaIbHOT
BJIACHOCTI: TEXHOJOTIYHUH (TaK SIK MOXJIMBA IOsIBA OLIBIT IMPOTPECUBHUX TEXHOJIOTIH),
¢byHKUiIOHANBHUH (OCKITBKH MOXIIMBE CTBOPEHHS OiMbII (DYHKIIOHAJIBHO 200 KOHCTPYK-
THUBHO BiATPaIibOBaHOI MPOIYKIIil) Ta EKOHOMIYHHUH (TaK SK MOKE MaTH MiCIle IOTipIIeH-
Hi a00 MOXIIMBICT, BHUKOPHCTAHHS HAHOUTBII €(PEKTUBHO CIIOKUBUMX XapPaKTCPHUCTHK
BupoOy). Lllo crocyeTbcst «ryaBiny», TO TEPMiH HOTO KUTTA HEe oOMexeHuil. BapTicTh
i€l CKIamoBO1 iHTENEKTYaNnbHOI BIACHOCTI 3 MJIMHOM 4acy, SIK MPaBHJIO, 3POCTaE, alie
MOXe 1 crramatu [7].

I'oytoBHMM TIiIX0JOM TIPH OIIHII 1HTEICKTYaJIbHOI BIIaCHOCTI € moximanauii minxin. [lepe-
Bara JIOXiJJHOTO IMiJXO0/y IOJIAra€ B TOMY, II0 BiH YHIBEPCAIbHUH, TEOPETUYHO OOIPYHTO-
BaHU 1 JI03BOJISIE BU3HAYNTH CaMe Ty BapTiCTh aKTUBY (PUHKOBY, IHBECTHUIIIIHY TOIIO), SKa
MOBHHHA OYyTH BCTaHOBJICHA BIAIIOBIIHO IO BUAY 3AIHCHIOBAHOI OIepallii i 3 METOI0 OIiH-
ku. [Ipu mpuOyTKOBOMY MiJIXOJli BAapTICTh HEBIAUYTHOTO aKTHBY abo iHTEpecy B HbOMY
BH3HAYAETHCS [IUISIXOM PO3PaxXyHKY HPHBEICHOI IO TIOTOYHOTO MOMEHTY BapTOCTI MPOTHO-
30BaHUX MalOyTHiX BHUTof. [Ipw 1IbOMY METOJM OIIHKH 3aJe)KaTh BiJ| XapaKTepy aKTHUBY,
Bil CTIMKOCTI 1 MPUPOIHN JOXOMYy. Y TPaKTUYHIN JiSUTBHOCTI MOXXYTh BUKOPHCTOBYBATHCS
TaKi METOJHU OLIHKU: JUCKOHTOBaHOTrO rpoioBoro notoky (DCF); mpsimoi kamiTamizaii
(mepeBHIIIeHHsT HAIXO/HKEHb HaJl BUTPATaMH); 3aJIMIIIKOBOTO OXOAY a00 pO3MOALTY 3air-
HIKOBOT'O JIOXOJIy; €KCIIPEC-OLiHKa; PO3PaxyHKY i BUKITIOUCHHS CTABKH POSUITI; Ha UIUIIIKO-
BOi IpHOYTKY; MpaBmiio 25%; pearbHOro eKOHOMIYHOTO e(heKTy; EKCIIEPTHOI OI[IHKH.

Haii6inpm BimomMuii 1 4acTo BXKUBAHHIA METO/T OLIHKH IHTEIIEKTYaIbHOI BIIACHOCTI — I1e
METO/I 3BLIBHEHHS BiJl pOsITi. MeTox 3BIIBHEHHS B pOSsUITI 0a3yeThCs HA MPUITYIICHHI,
IO PO3TJISTHYTA 1HTENIEKTyalbHa BIACHICTh HE HAJICKUTH PEIbHOMY BIIACHHKY, a € BJac-
HICTIO iHIIOTO mianpueMcTBa. OCTaHHE HA/a€ IHTENEKTyallbHY BIACHICTH Ha JIEH3IHHIT
OCHOBI 32 YMOBH CIUIaTH pOsUITI. TakuM YMHOM, OOYHCITIOETHCS TICEBIOCKOHOMISI BUTPAT
3 OIUIATH POSJITI, KamiTalli3oBaHa BEIMYMHA SKHX MOXE PO3IIISJATHUCS SK EKBIBaJICHT
PUHKOBOI BapTOCTI iHTENEKTYyallbHOI BiIacHOCTi. el MeTon BKITtoUae CKilajaHHs MPOTHO-
3y NpOJaKy, BU3HAUCHHS CTaBKH POSUITI, BU3HAYCHHS €KOHOMIYHOTO TEPMIHY CITyKOU
MIATEeHTY, JIIeH31], BU3HAYEHHs] 04iKyBaHUX BUIUIAT TI0 POSUITI IIJISTXOM PO3PaxyHKY BiJl-
COTKOBHX BiJIpaxyBaHb BiJl IPOTHO30BAHOTO 00CATY MPOAaXy, Bi[paxyBaHHS 3 OUiKyBa-
HHUX BUIUIAT BHTpPAT MO 3a0€3MEYEHHIO MATEeHTY, JILEeH3i, pO3paxyHOK ITUCKOHTOBAaHHX
HOTOKIB MPUOYTKY Bijl BUIUIAT MO POSUITI, BU3HAYEHHSI CyMH MOTOYHHUX BapTOCTEH MOTO-
KiB IPUOYTKY BiJl WX BHUIJIAT. EKOHOMIUHMIA CEHC POSUITI MOJISATae B PO3MOALI OTpUMa-
HOi BiJI BHKOPHCTaHHs JileH3ii nmpuOyTKy NpaBoBiacHWKa (iineH3iata, (paHuaiizepa)
MIX HUM 1 BJaCHUKOM JTiIeH3ii. Bennunnaa nmepioquvyHuX BifjpaxyBaHb HA KOPHUCTH JIIEH-
3iapa (mpaBOBJIACHUKA), TOOTO CTaBKa POSUITI KOJUBAETHCS, SIK MPABUIIO, B Mexax 1-12%.
Haii6inbiin 4acTo BOHAa BCTAaHOBIIOETHCS B Jiarna3oni 2-6% [7].

Meron auckonToBanux rpomroBux motokis (Discounted Cash Flow — DCF) nepen6auae
TaKy MOCJIOBHICTb OIIIHOYHOI POOOTH: BH3HAYECHHS OYIKYBAHOTO CTPOKY KOPHCHOTO YKUT-
TSI, TIO 3aJIMIIHUBCS (TIEPioTy, IPOTATOM SIKOTO MPOTHO30BAaH1 JI0OXO/IW HEOOXiHO JIMCKOHTY-
BaTH), IPOTHO3YBaHHS I'POLIOBOTO MOTOKY (MPHUOYTKY, IO FEHEPYETHCS HeMaTepialbHUM
akTBOM). [IpOBOANTBCS TaKOX PO3PAaXyHOK CTaBKH JUCKOHTYBAHHS, CyMapHOi MOTOYHOI
BapTOCTI MaOYTHIX JOXO0/iB, BU3HAUCHHS IOTOYHOI BAPTOCTI JOXO/IB BiJl HEMATEpPialbHO-
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r'O aKTUBY B IOCT TIepioJl, BU3HAUCHHS CYMHU BCiX BapTOCTEH JOXOMIB Y MPOTHO3HHH 1 OCT-
HPOTHO3HMH TIepioa. MeTo IMCKOHTYBaHHS BUKOPHUCTOBYETBCS IS IHTEJICKTyalbHOI BJIa-
CHOCTI, IO Ma€ KOHKPETHHH TepMiH ciyxOm. IlpuitHATHII miepion dacy 3a3BUYail SIBISIE
c00010 O1IBLI KOPOTKHH 3 ABOX TEPMiHIB CITYKOH 1HTENEKTya IbHOI BIACHOCTI — €EKOHOMIU-
HOT'O 4YM MpaBoBoro (ropuaudHoro). Kamitamizarist OUbI mpocTa mporieypa, HiX JUCKOH-
TyBaHHA. OJIHAaK 3aCTOCOBYBATH ii PEKOMEHIYEThCS B THX BHIIAIKAX, KOJH OILHIOBAHHN
aKTHUB B)X€ BUKOPHUCTOBYETHCA 1 MPUHOCUTH CTAOUTFHAN JOXi/, a00 MOTPiOHO MIBHIKO MPO-
BECTH JIOCUTbH TPyOy OLIHKY aKTHBY, SIKMi AaBaTHMe cTaOuipHHMN moxia. Meron ekcrpec-
OIIIHKK Tiependadae po3paxyHOK y3araJbHEHOTO MOKa3HWKa e(eKTHBHOCTI HA OCHOBI aHa-
T3y TWHAMIKH 3MiHH CyMapHOTO T'POIIIOBOTO MOTOKY HAa BCHOMY IIEpiojii peatizaliii iHBec-
THUIIHHOTO MPOEKTY. IIpu OLIHIN MATSHTIB 1 JileH3iH, TOProBoi Mapk, (hpaHIIN3H, MATHO-
BUX NPaB BUKOPUCTOBYETHCS METOJ] Ha/UTMIIKOBOTO NMpuOyTKy. Lleit MeTon ocHoBaHMii Ha
PO3paxyHKy €KOHOMIYHHX BUTOJ, TTOB’A3aHUX 3 OTPHMaHHIM NPUOYTKY 32 paXyHOK HeEMa-
TepiaIbHAX aKTHBIB, AKi He BioOpa)keHi Ha OanaHci MiaNpHeMCTBa 1 3a0€31eUyIoTh Mpu-
OYTOK Ha aKTHBH a00 BIACHUI KaliTall BUIIE CEPEIHBOTO PiBHSL

3a Jac icHyBaHHS MMATEHTHOI OXOPOHHU copMyBajiacs MeBHA TPATUIIis, 3T1THO 3 SKOO
NPETeHCHT BUSBIISB TOTOBHICTH IUIATUTH MAaTEHTOBJIACHUKOBI 25 % O4iKyBaHOI'O Bajo-
BOT'O MPHUOYTKY, 3ap0o0JIeHOr0 KOHKYpeHTOM 3aBisaku Jinensii (Ilpasuo 25 %) [7]. [lpu
3aCTOCYBaHHI IIbOTO METOJY OI[IHKH IHTEIEeKTYyalbHOI BIACHOCTI JIIIEH31aT HE 3alliKaBie-
HUH y PO3KPUTTI CBOIX MOTEHIIWHWUX TOKAa3HHKIB, TOMY OIIIHUTH Jiama30H MPUOYTKY
MOJKHa Ha mepioll He Oinbine qBox pokiB. [Ipu oMy aist HOBOI cdepu Oi3Hecy i HEBU-
3HAYEHOTO PO3Mipy MpUOYTKY Mpomnopuii po3nofiny HpuOyTKy ciij 301IbIIyBaTH Ha
KOPHCTH JIilIeH31aTa, TaK SK BiH IMiJIa€ThCS MIABUIIEHOMY PU3WKY. ICHYye i psim iHIIMAX
MONIOHMX TOMISJIIB HA OIIHKY IHTENEKTyaabHOi BiiacHOCTI. Hampukian, € «mpaBuiio
50/50», sike TpyHTY€ETHCS Ha MIPHHIUIT OOOMUIBHOT 1 piBHOT BUTOJH, OJEPKYBaHOT (haKTH-
YHUM BJIACHUKOM IHTEJIEKTYaJIbHOI BIACHOCTI 1 THM, XTO HOTO BUKOPHCTOBYE, aJie HUM HE
BoJIofTi€. MeTo I eKCIepTHUX OIIHOK — I1€ METO] TPOTHO3YBAHHS BAPTOCTI 1HTEIEKTYallb-
HOI BJTACHOCTi, OCHOBaHUI Ha JOCSATHEHHI 3rOJH TPyIoo excrepTiB. OCHOBHUM HEJOJi-
KOM BCIiX PO3TJISTHYTHX BHIIE METOIB 1 MAXOIB /IO OIIHKY IHTENIEKTYyalIbHOI BIACHOCTI €
X opieHTAaIlis HA CYPKEHHS PO MEePCIIEeKTHBH Mal0yTHHOT'O PO3BUTKY OpraHi3allii TiTbKU
10 JUHAMIIll I'POIIOBUX MOKa3HUKIB. [lepeBara JOXIHOTO MiAX0Ay B TOMY, IO BiH YHi-
BepCalIbHUH, TEOPETUIHO OOIPYHTOBAHUM 1 JO3BOJISIE BA3HAUYUTH CaMe Ty BapTiCTh aKTH-
BY (PMHKOBY, iHBECTHIIII{HY TOIIO), IKa Ma€ OyTH BH3HA4YeHA BiIIIOBITHO JO IiJEH OIiH-
k. OCHOBHUI HENONIK JTOXIJHOTO IMiIXOAY — CKJIaHICTh OTPUMaHHS HEOOXiTHOI BUXiJI-
HOi iH(pOpMAaLIii ISl pO3PaxyHKiB.

BucHoBku i mpono3uuii. Po3risiHyBIIM METOMM OLIHKKM 00’ €KTiB 1HTEIEKTYaIbHOI
BJIACHOCTI, MOKHA 3pOOWTH BHCHOBOK, IO JUISl MIATIPUEMCTB BaroHHOTO T'OCIOAAPCTBA
JIOXIJTHHIH MMiJIX1/] € HAWOLIBII palioHAIbHUM, OCKUIBKH JIA€ 3MOTY PEajbHO OILIHUTH Bap-
TicTh akTUBIB. O0’€KTHBHE OIIHIOBaHHS I1HTEJICKTYaJIbHOI'O IOTEHIAy ITiANPHEMCTB
BaroHHOT'O T'OCIIO/IAPCTBA CTaHE OCHOBOIO 1HBECTHIIIHO-IHHOBALIIITHOTO PO3BHUTKY Trajy3i,
OCKIUTbKM 1HTENEKTyallbHI PECypCH CKIaJaloTh BEJHMKHU IHTEJICKTYaJIbHHH MOTEHIIaN,
IHBECTYBaHHS B SIKHH € OJJHUM i3 HalOIJIbII Ji€BUX IHCTPYMEHTIB €(DEeKTHBHOTO YIpaB-
JHHHS Taly3310, IO CIIPUATHME €KOHOMIYHOMY edekTy, sKkuil Oy/ie BH3HAUYEHHH y CTBO-
PEHHI HOBITHIX TEXHOJIOTIH, 3HIKEHHI BUTpPAT Ta 30UIbIIEHHI 00OCATIB HaJaHHS MOCIYT,
10 B KiHIIEBOMY PE€3yJIbTATI MPU3BE/E A0 30UIbIICHHS MPUOYTKIB Ta MOKPAIIEHH] SKOCTI
Ha/laHHs [IEPEBI3HUX MOCIIYT.
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