oOecrieueHns, OOBEIMHSIOIETO IMOJIH30BATENICH M OpraHU3aluI0 IO KOJIEK-
TUBHOMY YIPaBJICHHIO B 4acTH (JOPMUPOBAHUS CBEJCHUH 00 HCIOIB30BAHUH
MIPOU3BEACHUI CO CTOPOHBI MOJIB30BATENS, C YUETOM KaTanora npou3BeIeHUN
OpTaHM3aLIH 110 KOJJICKTUBHOMY YIPaBJICHUIO, Ul UX JaJbHEHIIeH nepenain
B OpraHMU3alUIo 10 KOJUIEKTUBHOMY yIpaBleHHUIO0. J[aHHas BO3MOXKHOCTb IO-
3BOJIUT MOBBICUTH OTBETCTBEHHOCTH IONB30BATENEH 3a COCTABIECHUE CBEICHUN
00 HCII0Ip30BaHUH ITPOM3BEIACHUI 1 00ECTICYUTh CO CTOPOHBI OpPraHN3aluu 110
KOJJICKTUBHOMY YIPaBJICHUIO ObICTpoe M 0e30IIMO0YHOE pacrpeneieHue mo-
CTYHAIOILEro BO3HATPAXKACHUS.
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Unified approach to intellectual property rights valuation

Annotation. In author features the applying a unified approach to valuation,
which combines three standard approaches (cost, income and market ones), to
the intellectual property rights valuation.

Keywords: valuation; intellectual property right; unified approach.

JInst HaXOXKAEHUS CTOMMOCTH OOBEKTOB MHTEJUIEKTYalbHOH COOCTBEHHOCTH
(OUC) 06bIYHO TPUMEHSFOTCS] CTaHIAPTHBIE MOAXOBI (METO/BI) K OLICHKE (3a-
TPaTHBIN, TOXOAHBIN U cpaBHUTENBHBIH) [1; 2]. [Ipu 3arpaTHOM NOIX0AE OLICH-
LUK JOJDKEH IPOCYMMHUPOBATh PACXOJbI, IOHECEHHBIE MPU CO3JaHUU U MOJ-
JepaKaHUU HEMATePHAIbHOTO aKTUBA 0 JaThl OLIEHKH, CYMMHPOBAaHHUE JOKHO
TIPOBOJUTHCS C YYETOM W3MEHEHMSI CTOMMOCTH JICHET CO BpeMeHEeM (MHAEKCH-
pOBaHUs) Ha PBIHKE 3TOTO akTuBa [3]. JI0XOAHBIH OAXOA OAPa3yMeBaeT Karu-
TaN3alMIo (TpHUBeIeHNE) OyTy X TOXOA0B (M PacXo/ioB), CBA3aHHBIX ¢ 00Ja-
JaHWEM HeMaTepUalIbHbIM aKTHUBOM [4]. CpaBHUTENbHBIA MOAXOA UCHONB3YET
AQHAJMTUYECKHE JaHHbIC IO PBIHKY aKTHBOB, ITOJJOOHBIX OLIEHUBACMOMY.

B To xe BpeMsl B TEOPHH U NPAKTUKE OLIEHKH CTOMMOCTH MHOIZIa BMECTO HUX
UCIIONB3YeTCsl eNUHbIA 1moaxos [5], 0OBIYHO MPUMEHSEMBIH Ul OLEHKH 00b-
€KTOB HEABMXHMMOCTH. [IONBITKM NepeHecTH Haen oObeIMHEHUs ITOIXON0B B
00J1acTh OLIEHKH HEMaTepHallbHbIX aKTHBOB B HAILICH CTpaHe BIIEpBbIE ObUIN OT-
MEUEHbI B METOJUYECKUX peKoMeHaauusx [6], rae croumocts OMC npu ycryn-
Ke (Tepenaye) ero mareHTooOaiaTeNIeM 110 JIOTOBOPY MPEANPHATHIO OIpese-
JsIach CyMMO# 3atpar (Ha co3faHue, OXpaHy W 1p.) M JI0XOAa OT IT0JIE3HOTO
ncronbs3oBanus. IIpoTuBopeune 3Toi GopMysbl OOMIETTPUHATEIM COOOpaKEHH-
sIM ()MHAHCOBOM MaTeMaTHKH He TO3BOJIMIIO PEaIM30BaTh IIOJOTBOPHYIO HICIO
o0benMHeHus noxxonoB. [lokazaHo, 4TO METOOIIOTHS €AMHOTO MOAX0/a HE CO-
JICP>KUT NOI0OHOTO HEZI0CTAaTKa.

B ocHOBY enquHOro0 noaxosa noyioxkeHa KoHIenuus xxku3Hernoro muxna OUC,
HaYMHAIOIIETOCS C er0 CO3/1aHMs (IIPUOOPETEHHS), TPOXOSIIETO B O0IIEM CITy-
Yyae yepe3 MepHobl Pa3BUTHS, CTAOMIBHOCTH M yINaJKa ¥ OKaHYMBAIOIIETOCS
ero nukBuaanuen. IlockonbKy A JalbHEHIINX pacCykKICHUH HECYIEeCTBEH-
HO, OyZ€T JM B HEKOTOPOM II€PHOJE IKCIUTyaTal[iy TPOBOANTHCS BO30OHOBIIE-
HUE OOBEKTa OLEHKH (HAIpHUMep, NMPOJUICHUE JCHCTBUS MaTeHTa IyTeM yIlja-
TBI COOTBETCTBYIOIIEH IMONUIMHBI), TO JIUKBUAALMS MOXET O3HAYaTh U MOJIHYIO
aMOPTH3ALUI0 00BEKTa OLIEHKH, U €T0 TEPETPOIaxKy.

[Tpenmnonaras B kauyecTBE TIABHOM LIeJIM COOCTBEHHOCTH M3BJIEYEHHE J0XO0/a,
JUISL OTIPEJIeNICHNs] CTOMMOCTH O0BEKTa OLCHKHU IpeIyIaracTcs MoJCYUTaTh BCe
JIOXOZIbI M PacXoibl, CBSI3aHHBIE C OOBEKTOM B TEUEHHE BCEIO €ro XM3HEHHOTO
nukia. B Hauane aToro mukia BO3HUKHYT PAacXofbl, CBSI3aHHBIE C CO3JaHUEM
00BbeKTa OleHKH. TPaJNIIMOHHO 3TO ONMCHIBAETCS 3aTPAaTHBIM MoaxonoM. Pac-
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XOJIbI, €CTCCTBCHHO, YYUTHIBATH OTPHUIIATEIEHBIMU, OTMEYATh 3HAKOM «—», JIO-
XOZbI JOJIKHBI IMOACUNUTHIBATLCS IOJIOKUTEIBHBIMHM, CO 3HAKOM «+». IToToKu
JIOX0J1a, OOBIYHO MPHUHAMACMEBIC BO BHUMAaHUC B PaMKax JOXOTHOTO TOAXOMA,
SIBIISTIOTCSI XapaKTEPHBIMHE JUTS CPEAHET0 (TNIaBHOTO) MEPHO/IA JKU3HCHHOTO IHK-
nma o0bekTa oreHkHu. HakoHell, Ijis MojacYeTa OTAaYd OT KOHCYHOW IMeperpo-
JaXKH 00BEKTa HEOOXOIUMO TPHUBICYb MH(POpMAIHIO 00 00BeKTax-aHaJIOrax,
MIPUCYTCTBYIOIINX HA PBIHKE, UCIIOIB3YEMYIO B CPABHUTEIHHOM ITOIXOC.

O4eBHIHO, YTO HAOOpP PACXOJOB U JOXOAOB, B COBOKYITHOCTH CO BPEMEHEM
UX COBEPILICHUS, YHUKAIBHO XapaKTepU3yeT 00BEKT OLCHKU. TakuM o0Opazom,
CTOUMOCTB O0BEKTa OI[CHKH MOXET OBITh 3amucana (opMyJIou:

V=¥ N, -t, (1)

riae N, — nony4yeHHas (M3pacxofloBaHHast) B ONPENENEHHbI MOMEHT BPEMEHH
JICHE)KHASI CyMMa, B3sTas ¢ + (COOTBETCTBEHHO C —);
t_— COOTBETCTBYIOIIMI BPEMEHHBIA MHOXKHUTEID.

I[J'ISI TOIr'0 YTOOBI KOHKPCTU3UPOBATH BUJ BPEMCHHBIX MHO)I(HTGHeﬁ, HE0oO0Xo-
JAUMO BI)I6paTL HavyaJ0 KOOPpAWHATBI BDEMCHU. Ero yﬂ06H0 COBMCCTHUTB C [[aTOﬁ
OLICHKH. TTomumo 9TOTO, H€06XO}_'[I/IMO MPUHATH THNIOTE3Y OTHOCUTCIIBHO HOPMbI
J0X04a Ha PbIHKE. B cj1ydac, MpUuBOAMMOM IS IMPOCTOTHI U3JI0KCHU A, BO3SMOXK-
HO paCcCMOTPETb HOPMY J0X0J4a KaK CTaBKYy POLCHTA i, MNOCTOAHHYIO B TCUCHUC
BCCTO )KU3HCHHOI'O TUKJIa 00BeKTa OILICHKH. TOFZ[EI BPEMCHHBIC MHOXKHUTCIIN JIA
CyMM, MPCAIICCTBYIOIUX AaTC OLICHKH, 6y,HyT HAKOIMMUTCJIIbHBIMU, HAIIPUMEDP, B
BUIC:

t, = (1+)".

BpeMGHHBIe MHOXHUTCIN I CYMM IIOCJI€ AaTbl OUCHKHW €CTCCTBECHHO BbI-
6paTI) MPUBCACHHBIMU K 3TOH Aarc€ B BUJC:

t, = (1+)™,

IUISL 1aThl OLIEHKA

IIpuBencHHbIc BEIME QOPMYIBI MOTYT OBITH OOOOIICHBI HA TMEPEMCHHYIO
CTaBKy nporeHTta. [Ipu 3ToM B Ka4yecTBE HAKOMUTEIbHBIX BPEMEHHBIX MHOXHU-
TeJeil ToUHee NPUMEHEHUE HHACKCOB, OTPAXKAIOUINX MPOILLIbIE COCTOSHUS PhIH-
ka OUC (mpu HAIMYUU TaKOH WHACKCAIUH).
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