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@

TEOPETUYHI ACIIEKTH
KAIIITAJII3AIIII MAMHOBUX
[IPAB IHTEJIEKTYAJIbHOI
BJIACHOCTI 3 IIO3UIIII
JTOMIHAHTU HEOEKOHOMIKH

Onexcauap ByrHik-CiBepcbruii,
20J108HUTL HAYKOBULL CNIBPOOIMHUK eKOHOMIKO-NPABOB020

6100ty HJII inmenexmyanvroi enacrhocmi HAIIpH
Vipainu, dokmop exonomiunux Hayk, npoghecop,
axademix ATH Yrpainu ma axademix YVAH

V¥ craTTi y3araJbHIOIOTHCS TEOPETUYHI MIIX0M 0 BU3HAUEHH KammTaJsisarri, il amicty
Ta pisHoBUAIB. OOIPYHTOBYeThCA E€KOHOMIUHA KATeropis KaImTasisailili MalHOBMX IIPaB
1HTEJIEKTYaJIFHOI BJIACHOCTI K BAPTICTh MAMHOBUX IIPAB IHTEJIEKTYAIbHOI BJIACHOCTI B IIPO-
mecl Ii KoMepIriasisaiii, CIpAMOBAHOI HA OTPHUMAHHS HpHOYTKY (HomaHOI BapTOCTI).
Busuaueno amict peasbHOI Ta (DIKTHUBHOI, IPAMOI TA 3BOPOTHOI KAIITAI3AIN] MAXHOBAX
IIpaBa 1HTEJIEKTYaJIbHOI BJIACHOCTI. PO3IIISTHYTO PO3IIMPEHHS MIPOIecy KamiTaaidarii Mai-
HOBUX IIPAB 1HTEJEKTYaJIbHOI BJIACHOCTI B YMOBaX KOPIOPATUBHOI TPAHCAKILI, 3 SKOIO

HOB’SI3YIOTH PYX 1HTEJIEKTYaJIbHOI'0 KAIliTaJIy.

Kniwouosi cnosa: kamiTamisalis, IHTEIeKTyaJIbHUN KamiTajl, MafHOB] IpaBa, 1IHTEJIeKTY-
aJIbHA BJIACHICTH, BAPTICTh, KOPIIOPATUBHA TPAHCAKIILS

Ilocmarnosexa npoonemu. Ilpobievu
IHHOBAIIIMHOIO PO3BUTKY B yMOBAX IIOMO-
JIAHHSA KPHU30BUX SABHUIN, B EKOHOMIIIL
Vkpainu HaOyBawOTb 0COOJIMBOrO 3HAYEH-
Hs. Bupinrennsa mmpobieM 1HHOBAIIIHOL J1i-
SLTIBHOCTI IIIIPUEMCTB, 3arOCTPIOE 3aBIaH-
HA JOCATHEHHS eKOHOMIYHOI cTa0lJIBHOCTL
Ta 3POCTAHHA IHTEJICKTYaJIbHOI0 KaIiTa-
sy. Cy4acHi aMiHU, IKI B yMOoBax iHdgopMa-
IMIAHO-1HHOBAIIMHOTO BUPOOHUIITBA, IIPH-
3BOIATH J0 IMBUOKOL 3MIHU TEeXHOJIOMYHUX
1HHOBAITIH 1 CKOPOYYIOTH *KUTTEBUM ITHUKJI
BiJl PO3POOKH OO0 BUPOOHUIITBA 1 BUBEIEH-
HsI HOBOI HPOMYKINi HA PHUHOK, CYTTEBO
IIPHUCKOPIOIOTH PyX /10 HeoexkoHoMiku. Cho-
romui popMyBaHHS 1HHOBAIMHOIO cepe-
JIOBHIIA CIIPUSIE PO3BUTKY 1HHOBAIIMHO-1H-
TeJIEKTYaJbHOI JIAJIBHOCTI, KOJH 3I1H-
CHIOETBCS KOMepI[aji3aiis MAaNHOBHX
IIpaB IHTEeJIeKTyaJIbHOI BJIACHOCTI, III0 IIPH-
CKOPIOE TPaHC(OPMAIIIMHI IIPOIIECH B €KO-
HOMIII], i€ TOJIOBHHM JOMIHYIOUNM (PaKTO-

pOM, IIPHUHITATIOM CTA€ KaITaIi3ari iHTe-
JIEKTYaJIbHOIO KAIIITAJLY.

Ile BigmoBimae TEOPETUUYHIN TOUKHU
30py Bimomoro HaykoBIiid A. ['asbunsch-
KOTO, SKHI CIIPaBeJIMBO HATOJIONIYE HA
HeO0OX1THOCTI KOHCTPYKTUBHOI'O METOI0-
JIOTIYHOTO OHOBJIEHHS €KOHOMIYHOI
Hayku. BogHouac, Taxe OHOBJIEHHS IIO-
Tpebye BUBAMKEHOI'0 CTABJIEHHS 0 KJja-
CUYHUX IPUHIUAIIB Ta BU3HAYEHL €KOHO-
MIYHOI HAYKH, SIKl, MICTAYN TTOTYKHUHI 1H-
TEeJIEKTYAJIbHUHN ITOTEHITNA, Peasi3yI0ThCs
mo3a yacopumu BuMipamu. OmHak, 3a3Bu-
Yaii, BOHU MOTPe0YIOTH KHOBOIO YNTAHHSD,
OHOBJIEHWX MEXaHI3MIB CBOEI «IMILJIE€MeH-
rami» [1, 152]. Tomy, 3a omiHKaMu Hay-
KOBIIIB, HEOEKOHOMIKA XapaKTepPU3yeThCs
SIKICHO HOBHMH TEHIEHIISIMHU PO3BUTKY
CYCHIJIBbCTBA, IEePEeX0o[0M BiJl eHepreTud-
HUX 10 1HQOPMAINHUX Ta 1HTEJIEKTYaJTh-
HUX TEXHOJIOTIH, IIJIOPAIKYBAHHAM €KO-
HOMIKHY 1HTEJIEKTYaJIbHOMY PO3BUTKY JIIO-
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IOUHY, OeMareplaiizaiii eKOHOMIYHOI'O
IIPOCTOPY TA IOSBU HOBUX BUKJIMKIB y IIPO-
meci popMyBaHHSA MHOCTIHAYCTPiAIBLHOTO
CYCIILIIBCTBA. Y TAKHX YMOBAX AKTyaJIay-
eThCsA MpobiieMa KAINTAJN3Alll MaNHOBUX
IpaB 1HTeJeKTyaJIbHOI BJIACHOCTI, KA HA
PIBHI TEOPETUYHUX 1 TPAKTUYHUX TIOIITYKIB
HAYKOBIIIB JOCKOHAJIO IIl¢ He BHBYEHA Ta
morpebye IIOrJIMOJIEHOrO JOCJIIIKEeHH.
Kamramasaiis MafiHOBUX HpaB 1HTEJIEK-
TYaJILHOI BJIACHOCTI MOKE B II€PCHEKTHUBI
CYTTEBO BILIMBATH Ha PIBEHb €(PEeKTHUBHO-
cTi Cy0’€KTIB TOCIIOTAPIOBAHHS, IIOSIBU
HOBHUX CTPYKTYPHHUX TpaHCHOPMAIIHHUX
BUKJIMKIB B IHHOBAIIMHO-1HTEJIEKTYaJIbHO-
My CEPEIOBIIIL.

Anani3z 0ocniddcerns i nyosiikauii,
npuceéauenux npoosiemi. 3a OLIHKOIO
I. Amummeoi, sska 3Beprae yBary Ha Te,
110 HEe3BAKAKYMA HA 3HAYMMICTh KAIIiTa-
Ji3amii y cy4acHIM eKOHOMIIIl yCiX Kpail
CBITY, IIe SIBUIIE B CYyYaCHIN 3apyOlsKHIN
JiTEepaTypl JOCHIIKYEThCSI 30e01JIbIIOro
y (imancoBi# mromuHI [2]. Busnayennsa
CYTHOCTI IIPOIIeCiB KamiTaji3alril Ha Mak-
POpPIBHI € IpeaMeTOM BHBUCHHSA TAKHUX
VEpalHCbKHUX BueHuxXx AK B. ITeenp,
A. I'punienxo, O. Apemenko Ta immi. [3].

Anauia ocTaHHIX JOCTIIMKeHDb Ta my0JIi-
Kalllil II0Ka3aB HAsIBHICTEL BEJIMKOI K1JILKO-
CTl HAYKOBUX POOIT, SIK BITYM3HIAHUX, TAK
1 3apyOlsKHUX, CIPAMOBAHUX HA HOCJIII-
SKEeHHS Ta BUCBITJIEHHS PI3HUX ACIIEKTIB
KamiTajisaliii, cepen AKX MOKHA Ha3Ba-
tu npami B. Augpiituyka, K. Baramskoi,
H. Bproxosenproi, M. lem suenxo, I'. Ma-
rapooi, I'. Xormuceroi, 10. Ilayriua,
0. ITooypxo, JI. [Tpoubko, 1. Aurumnimwoi Ta
immmx. OgHAaK 3BepHEMO yBary Ha oOme-
SKEHICTh HAYKOBUX IIyOJIIKAINN 3 MUTAHb
KaImTasi3aril MafHOBUX IIPAB 1HTEJIEKTY-
aJILHOI BJIACHOCTI.

Memoto cmammi e y3arajbHeHHS
TEOPETUYHHUX MIAXOMIB 0 CYTHOCTI BH-
3Ha4YeHHA KalllTajisalll Ta Ha I OCHOBI1
OOIPYHTYBAHHS EKOHOMIYHOI KaTeropii
KamiTagi3alri MaifHOBUX IIpaB IHTEJIEKTY-
aJbHOI BJIacHOCTI Ta il ocobsmBOCTel 3
IIO3UILI JOMIHAHTH HEOEKOHOMIKH.

Bukxniao ocHoéno20 mamepiaJsty 00-
cntidocenna. IlokasHUKOM HEoeKoHOMI-

KM € TIepIIT 3a Bce TIPOsIB aKTUBHOCTI 1HTe-
JIEKTYaJILHOTO KaIlTamidy, Ak (KpeaTHBHO-
ro) Jsxepesia 6araTcrsa, PO3BUTKY 1HTe-
JIEKTYaJILHO-IHHOBAIMHOI MISJIBHOCTI, I1JI-
BUIEHHA e(eKTUBHOCTI B peaibHIHA
exonomiri. Kamitasisariist y 3arajgbHOMY
PO3YMIHHI € IIePETBOPEHHSIM HOSATKOBOI
BapToCTi 260 MPUOYTKY B KAITITAJI.

Kamiramisaimia MaiiHOBUX IIpaB 1HTe-
JIEKTYaJIbHOL BJIACHOCTI B HEOEKOHOMIIIl B
MepCHeKTHUBl crae il JOMIHAHTOM, IIPUH-
1unoM eeKTUBHOTO 3POCTAHHS, CTHUMY-
JISTOPOM PUHKOBUX BIIHOCHH, CTPYKTYp-
HUX TpaHcdopMaIiifHuX IPoIleciB B 1HTE-
JIEKTYaJILHOMY CePeIOBHIIIL.

IIpobiema wamitamisaiii MaMHOBUX
IIpaB 1HTEJIEKTYaJILHOI BJIACHOCTI 3 Teope-
THUYHOI Ta IPAKTHYHOI TOUOK 30py 31Iepely-
BAa€ B II0JI 30py HAYKOBIIB, OTHAK JIOCKO-
HAJIO IIle He BUBYeHA. |'0JI0BHe — kamira-
JI3AII0 MAaMHOBHUX IIPAB 1HTEJIEKTYaJIBHOI
BJIACHOCT] He IOTPIOHO 3MIIITYyBATH 3 KAIIl-
Tasisalien MailHa, OCKLIbKY IIe BIIMIHHIL
3a eKOHOMIUYHUM 3MICTOM SIBUIIA, X04a
MAaIOTh CXOKY METO0JIOTII0 PO3PAXYHKY.

Is 3arajgpHHX €KOHOMIYHHMX HO3HWININ
BHU3HAYEHHS KaIlTa3alnl 0yJIo 3aIpolio-
"oBae K. MapkcoMm sk mporiec mmeperso-
PEeHHS J0JaTKOBOI BAPTOCTI B KAaIIiTaJl.
Kapa Mapkc 3asmauas, 1110 Kamitaa — I1e
1 3HAPSAIA TIpalll, 1 CHpOBHHA Ta MaTepi-
aJIbHI MPOIYKTH, 1 ITIEBHA CyMy TOBApIB, 1
3acobu mo icHyBaumusa. KpiMm 1poro, BiH
IMCAaB, 10 KaIlTajJ — IIe He pid, a BIUpoo-
HUYe BITHOIIEHHS, & TOMY PO3TJIsIIaB HOTo
AK 3HApAOAS eKCIUIyaralii HaiMaHoI
mparil [4]. ¥V Toit yac mmeBHOI yBaru MaimHoO-
BUM IIPABAM IHTEJIEKTYAJbHOI BJIACHOCTI
1le He IPUILISAIA YBATH, Xoua M JOCIifI-
SKYBAJIUCh BUPOOHWY1 BITHOCHHM.

V mayrosi#i crarti «CyTHICTH KarmiTa-
aisarii, il BUOW Ta HAOPAMHA 3O1MCHEH-
ms»» JI. [IpoHbKO BUKJIAB CBI# IIOrJIAI Ha
MeBHI €BOJIIOIIMHI eTanu TPaKTyBaHHSI
CYTHOCTI «Karmirajisamis» [5, 84—85].

[Tepmmuit mepiox — XVII-mouartoxr
XIX cr. 3a MapKCHCTCHKOIO TEOpi€n Ka-
miTaai3allisd 3 OJHOr0 OOKY € IpOIecoM
HAKOMMUYeHHS KamiTay MIJISIXOM Kalri-
Tagi3allii mpubyTRY, 110 OIpU3HAUYEHUN
IJIS PO3IIMpPEHHS BUPOOHUIITBA, a4 3 1H-
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IIOT0 — ITOTOKOM MAaiOyTHBOI BapTOCTI,
1[0 BU3HAYAETHCA 3 yPaXyBaHHAM CTaB-
KM BiJZCOTKa, TOOTO SK KaIlllTaji3alilsd
PHUHKOBOI BAPTOCTI.

Jpyruit mepioq — rimerp XIX—moua-
Tor XX cr. [IpeicTaBHUKY HEORIJIACUIHOTO
HAIIPsSMy €KOHOMIYHOI Teopil JOMOBHIJIHN
CBOIX IIOIIEPEOHHUKIB 1 ITiJ KaINTaJi3alen
PO3YMIJIN IIPOLEC CTBOPEHHS Ta HAKOIIH-
YeHHS BApPTOCTi, KA IPUHOCUTHL eeKT 3
IOXITHICTIO, II[0 pPIBHA CTABI[l BIICOTKA,
pO3MIip SAKOr0 BH3HAYAETHCS BHU3HAUEHOIO
MPOAYKTHUBHICTIO KaIiTasry [6].

KeitnciauTcbka emoxa xamiTaJIi3alliio,
K eKOHOMIUHY KAaTeropiio, pO3IryIdHyjIa B
HOBOMY acCIIeKTl. 3riJHO 3 Ii Teoplern Kalli-
TaJII3aIls — [e HAKOIIMYYBAHHS KAIIITAJLY
3a JTIOIIOMOTOI0 T'poItoBoro obopoty. Ilicas
3aBepINeHHsI BUPOOHUYOr0 UKy — Ya-
CTHHA CTBOPEHOT'O T'POIIOBOIO JIOXOMIY CITO-
JKMBAETHCS, 4 I1HINA CIPAMOBYETHCA HA
MATPUMAHHS T4 PO3BUTOK aKTHBIB, TOOTO
HAKOIIUYYEThCS.

Tperiit mepiomg — KiHenpb XX cT. I3
IPyroi MOJIOBUHU XX CT. IIPOIIEC JOCJIIII-
SKeHHS CYTHOCTI KamiTasi3arfll IpUIIu-
HSAETHCSA, OCKIJIBKHU IIeM TepMiH Malxke
He B/KMWBABCA, IPUYOMY He JIHIIE Yy BiT-
YU3HAHINA HAYKOBI# JiTeparypi, a i y
3apyOiKHi.

Yereepruit mepiox — chorogenss. Crio-
CTEPITAETHCS 3POCTAHHS 1HTEepecy sK BIT-
YM3HAHUX, TAK 1 3apyOLKHIX HAYKOBIIB 10
CYTHOCT1 Ta 3HAYEHHS KaIlTaJi3aril mifi-
IIPUEMCTBA K €KOHOMIYHOI KaTeropii.

Baysaskumo, 1mo 3 2000 pokry 3 yBe-
IOeHHAM B YKpaiHl craHmapTy OyxraJ-
Tepcbkoro obiriky 8 «Hemarepianbui ak-
TuBW» [7], Ko Ha aKTWBl OaJsiaHCy IIO-
YAy BUILISATH OKPEeMO HeMaTeplaibHI
AKTUBY, HAYKOBIIl IOYAJIHA IPHUIIISATH
IIeBHY yBary €KOHOMIYHOMY 3HAYEHHIO
KamiTaai3aiiii MaHOBUX IIPAB 1HTEJIEK-
TyaJbHOI BJIACHOCTI B yMOBaxX KOpIIOpa-
TUBHOI TPAHCAKIIII, III0 I CTAJI0 npedme-
mom Ub020 00CHLONCEHHA.

I cyuacHiit exoHOMIUHIN JiTepaTypi,
ax 3asHadae JI. IlpoHBKO, OCHOBHA
yBara HAyKOBIIIB 30cepeskeHa Ha 31aT-
HOCT1 KamiTajy MPUHOCUTH HOTro BJAC-
HHUKY JOXIJI.

YV pUHKOBIM €KOHOMIII], SIK CIIPaBeIJIH-
BO BKaaye B. Aunpiiiuyk, He MOKJIUBO JI0-
CATTH €KOHOMIYHOI'O 3pOCTaHHS 0e3 3oce-
PELKEHHd KaIliTaldy, TOMY B KJIACHUHOMY
PO3YMIHHI TEPMIH «KAIMTAJII3AINI» O3HA-
4ae PelHBeCTYBAHHS OTPUMAHOI0 PiPpMOI0
mpubyTKY, TOOTO HMEePETBOPEHHS IIPHOYT-
Ky B JOTATKOBHM KamiTax [8].

V cBoiii crarTi «Teoperuuni miaxogu K0
BU3HAYEHHS €KOHOMIYHOI KaTeropii «kari-
rasgisamiso» . Makaposa 3asmavae, 110
IeTAJbHUN aHaJI3 HAYKOBUX JOCTIIKEHD
ae MOMKJIMBICTD BUIIJIUTH IBA OCHOBHI
MIXOAN 10 TPAKTYBAHHS CYyTHOCTI €KOHO-
MIYHOI KaTeropii «kamitasmisamis». Ilep-
LM MIOXIT KOHIIEHTPYE yBary Ha KalliTa-
Jisaii K Ha 0e3mocepeJHBOMY HACIIIKY
MPOITECiB IIepeTBOPeHHs Mali0yTHIX TPo-
MIOBUX TIOTOKIB y JOJAaTKOBY BapPTICTh,
T00TO 00’ ekTHMM minxin. Jlpyrui maxin 30-
CepeIKyeThCs HA TOCTIIKEeHH] CYKYIIHOCTL
X IIPOIIECIB — MIPOIleCHUM migxim [9,
257]. I mam, cupaBeninBo 3a3Ha4vae HAy-
KOBeIlb, TEPMIH «KaIliTaJl3allla» B caMii
CBOIl HA3B1 HeCe PyX, JUHAMI3M, PO3BUTOK
1 BIZTHOCHO 0 00 €KTa IOCIIIKeHH I — IIiJI-
IIPUEMCTBA, IIeil JUHAMI3M IIPOABILETHCA 1
peai3yerbcss 0e3IocepeaHb0 Yy BUIJISIL
neBHOro mporecy [9, 258]. Takuit Teope-
TUYHHUN ACIIEKT JOCTIIKeHb HAYKOBIIA Je-
TaTi3ye eKOHOMIYHY TIPUPOAY KarmiTasisa-
1ii, moryinbJiroe 013HECOBY 3alliKaBJIEHICTh
BJIACHMKIB KAIIITAJy y HOro 3pOCTaHHI 34
PaxyHOK MaiOyTHBOI 1HBECTHUIIMHO-1HHO-
BAIMHOI JIAJILHOCTI, e MPUCYTHIN 00’eK-
THUBHUM 1 IIPOIIECHUI PYX KAIlITaIy.

Ax ysarampuioe H. Bpioxoserbka Tep-
MiH «kamiTamsamia» (capitalization) [10,
224], mae pi3Hl TPAKTYBaHHS:

* PUHKOBA BApTICTh KOMIIaHil, po3pa-

XOBaHA ILJISIXOM IIOMHOKEHHS O1piKo-
BOI IIIHM aKIll Ha KLJIBKICTH AKIIIH,
110 IIepedyBaTh B 00Iry;

* PHHKOBA BapTICTh KOMIAHII, po3pa-
XOBAHA MHOKEHHSIM 3araJibHOI KlJIb-
KOCT1 aKIif IbOTO €MITeHTy Ha ce-
pPenHo IHY KpalluX KOTYBAHb aKINi
Ha KYIIIBJIIO-IIPOIAK;

* BUKOPUCTAHHS YACTHHU JOJATKOBOI
BAPTOCT] HA POSIIMPEHHA BUPOOHUIITBA,;

* IPOLIeC BKJIAJEHHA YaCTUHU IPHUOyT-
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Ky B I[IHHI IIallepud ¥ OJep:KaHH:T
mpubyTKy Ha HUX y (popMi BIJICOTKA.

Binbin posiupeHe BUSHAYEHHS «KATIi-
ramizami» Hagae C. ModyepHUii y exoHo-
MIYHIA €HIIMKJIONenll, IK BUKOPUCTAHHSI
YaCTUHU JIOJATKOBOI BaApPTOCTI HA POSIIIHU-
PeHHs BUPOOHUIITBA a00 e IIPoIec BKJIA-
JIeHHs YACTUHYU MPUOYTKY B ITIHHI mIaIre-
pH 1 ofep:RaHHa MPpUOYTKY Ha HUX Y BUTL-
Janl Bimeorkis [11, 730].

CyuacHl HAYKOBIIl, HAK IIJACYMOBYE
JI. IlpoHbKO, TepMIH «KAIITAJII3aIllsa»
TPAKTYIOTh II0-Pi3HOMY. JacTo Horo BHUKO-
PUCTOBYIOTH y TAKOMY 3HAYEHI SK OITIHKA
BapTocTl dipMu Ha 6a3i OCHOBHOIO Ta 000-
POTHOTO KaITITAJy; OIIHKA BApTOCTI PipMu
HA OCHOBI PMHKOBOI BapTOCTI i akrIiiii Ta
obJtirarriit a00 Ha OCHOBI IIOPIYHOTO OTPH-
myBaHoro mnpubyTry [5]. fAx 3asHadae
A. I'puiieHKo, IIMPOKOr0 BKUTKY HaOyBae
¥ TepMiH «PHMHKOBA KaliTamnsamis» (mar-
ket capitalization), mig AKUM pO3yMilOTh
BAPTICTh YCIX AKINN AKIIIOHEPHOI KoMIIa-
Hii, TOOTO IIe I[iHA, AKYy PUHOK TOTOBUH 3a-
IUTATATH 3a KOMIIAHI y pasl I mpogaky
[12]. TIporec mrepeTBOpeHHST HASIBHHUX pe-
CypcCiB y BApTiCTh, SIKA IIPHHOCUTDL I0IAT-
KOBY BapTICTh, 1 € KamiTayisainemo. Taxkuit
maxin, ax seaskae JI. [Iporbko, mae smory
POSPISHATY peasibHy 1 QPIKTUBHY, IPAMY 1
3BOPOTHY KAINTAaJI3AINI0, KaIITAII3allio
pi3HuMX rayy3ei (IPOMHUCIIOBOCTI, ClIIBCHKO-
ro rocIomapcTBa, 0aHKIBCbKOI cdepm, ¢i-
HAHCOBOI'O PHHKY ToI10) Ta cdep [5, 86].

Peasibna kamTasisaing — 11e IepeTso-
PEeHHS BapTOCTl, BTLIEHOI B MaTeplasibHl
Ta 1HII ITIHHOCTI, B J3Kepeso 3POCTaHHS
miel Baprocti. MIKTUBHA KAITNITAMI3AINT —
Ile peaJbHUH KalliTall, IpeacTaBIeHuH
IIHHEAMY Haepamu [5, 86].

Ilig mpsmoro kamitasmisalnen, AKX 3a-
saavae 1. Amwmmumnaa [2] 3 moswmiii
K. Mapxkca, MmatoTh Ha yBasl IIepeTBOpPEH-
HSI TIEBHOTO Pecypcy B KalriTaj, ToOTO BU-
KOPHUCTAHHSA MOr0 3 METOI0 OTPUMAHHSA H0-
IaTkoBol BapTocTri. BimmoBimHO 3BOpOoTHA
KaIMTaIisalnd rnependoadyae mepeTBOpeHHs
YaCTKM JOJAaTKOBOI BAPTOCTI B KaIriTaJl,
TOOTO B 3acobum Ipami Ta B IIPeIMeTH
mparri. Came Take TpaKTyBaHHS KaIliTaJIl-
sami gae K. Mapxc: «mi1s Toro, 11106 Harpo-

MAaJPKyBaTH, HEOOXITHO YACTHHY J0JATKO-
BOTO IPOAYKTY IIEPEeTBOPIOBATH Ha Kalli-
Tas» [13, 254] 1 maui: «mepeTBOpeHHS 10-
IATKOBOI BAPTOCTI Ha KAIIITAJ HA3UBAIOTH
HarpoMa/KeHHAM kamitaay» [13, 252].
Orxe, 3a K. MapxcoMm HarpoMamxeHHs
KaIrTaJy 1 € IPoIecoM KaIllTasrisarii, 1o
Mae Bl HaWBaKIUBIII GOpPMHU, AKI CHO-
FOIHI HA3UBAITL IIPSIMOI0 1 3BOPOTHOIO
ramirtasidamiern. Tobro, g 3aszHauae
JI. IlpoubKoO, IIpU OIMHIN KAINTaJdy 3a HO-
XOIOM 3[MCHIOCTLCS 3BOPOTHA (PIKTHUBHA
KaImTajl3allis, a peaJbHa BapTiCTh, IO
IPUHOCUTE IIeM JOX1M, MOe 1CTOTHO BIJ-
pisHATHCS Bl QIKTUBHO KaITITAII30BAHOIL.
Armo mBUAKMMH TeMIIaMM 3pOCTae pi-
BEHb MPUOYTKOBOCTI ITIIIPUEMCTBA, TO Pi-
BEeHb IX (PIKTHBHOI KaIiTai3aIii BUHUKAE
3 OLIIHKM caMol IIpuOyTKOBOCTI [5, 86].

Hayxosews K. Baranpka y cBoiit craTri
«EBoJIIOIIIA OHATTA «KaIlTaaisanld -
IIPUEMCTBA» B KOHTEKCTl CyYaCHMX TeOpli
KOPIIOPATUBHUX (PIHAHCIBY KAIITAII3AIA
HIJIIPHUEMCTBA, 3a3Hadae, 10 BlAIOBLIHO
10 HEOKJIACMYHOI Teopli (phiHAHCIB 3a eKo-
HOMIYHOIO CYTTIO TEIEPINTHIOKn BapTICTIO
MAaMOyTHIX OYIKYBAHMX JOXOIIB ITIIPHIEM-
crBa. Xoda POpPMYIH KAIIITAII3aIni Imi-
IPHEMCTBA 1 MOT0 PUHKOBOI BAPTOCTI HE
TOTOKHI, CYTHICTh IINX KATETOpii € ogHAa-
KOBOIO 1 BOHM 0epyTh CBiH ITOYATOK BiJ
VSBJIEHHS IIPO TEHEPIITHIO IIIHHICTh aKTH-
By HAa OCHOBI OYIKYBAHb JOXOIIB BlJ HHOI'O
B MambyTabomy [14, 20].

Hayxosii K. Baranera ta B. ITopo y
CBOIM TeopeTuuHIN crarTl «PHHKOBA KaIi-
TaJIl3alls KOMIIAHINM: CBITOBI Ta BITYM3HA-
Hl TeHIeHIND» BU3HAYNIN €KOHOMIUHUN
3MICT KAINTAII3AIIlI, SKUH IIPOSBJISIETHCA ¥
il cmeruivHUX PYHKITAX Ta AK1 BOHA BU-
konye. Ilpum mpoMy BOHH, ypaxoByHOUMN
nymry O. ITobypro [15], Bumianau Taki
dyHKIT ramiTami3ani, Skl MOMKHA ajal-
TYBATH y HOTAJILIIOMY J0 KamiTasisarrii
MAMHOBHX IIPAB 1HTEJIEKTYAJIbHOI BJIACHO-
cri: 1) oyiHwoua — BimoOpasMkae OI[IHKN
(pIHAHCOBO-TOCIIONAPCHKOI TIAIBHOCTI IIiI-
IIPUEMCTBA 3 METOI0 BUBYEHHS il epeKTHB-
HOCT1 TAa BHUABJIEHHS HaSIBHUX pPE3€pPBIB;
2) npoeHocmuYHA — CIIYT'ye IHIMKATOPOM
MaiOyTHLOIO CTAHY INIIPHEMCTBA; OCHOB-
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HUM 3MICT IMEIPYHKINI ToJIArae B OIIHIO-
BaHHI HOTEHIATY ITAIPUEMCTBA; 3) MOOI-
J3AQUITIHG — TIOJISITae B 3aJIydYeHHl pecyp-
CIB IJIs IIJIEHM opraHisaii, pos3IIupeHHs
BUPOOHUIITBA, IIBUIKOIO OCBOEHHS Cydac-
HUX TEXHOJIOTIH ToIuo; 4) po3nodiibua —
moJisirae B e(PeKTUBHOMY PO3MO/III BCIX
3aJIy4YeHHX PeCcypciB Ha PO3BUTOK 1 POSIIIH-
PEeHHA IiAJIBLHOCTI IIIAIIPHEMCTBA, TOOTO
3MIMCHEHHS IIPOoIlecy KaIllTaji3alili, Imo
3a0esneuye 30aJIAHCOBAHICTD €KOHOMIYHOI
MSJILHOCTI IMAIIPHUEMCTBA; 5) cmpame2iy-
HQ — I0JIATae y BUOOP]1 HMEepPCHEeKTUBHUX
HAOPSAMIB JISJIbHOCT HIJIIPUEMCTBA, IO
30pIEHTOBAHI HAa JOBIOCTPOKOBY II€PCIIEK-
TUBY, NOCATHEHHS KOHKYPEHTHHUX Ilepe-
BAT MIIIIPUEMCTBA Ta 3a0e3eYeHHs cTa-
OLTbHOTO eheKTUBHOTO PYHKITIOHYBaAHHS,
YyTPUMAaHHS CBOIX IIO3UIH HA PUHKY;
6) cmumy101014a — BUCTYITAE CTUMYJISTO-
POM €KOHOMIYHOI'0, HAyKOBO-TE€XHIYHOI'O
PO3BUTKY HIMIPUEMHHUIIBKOI MisIJILHOCTI;
7) inghopMmauiiina — 1ae 3MOry OIepPATHB-
HO 310paTH UM PO3MOBCIOTUTH 1H(OPMAIIIIO
PO piBEHBb EKOHOMIYHOI CTIMKOCTI TA 1HBe-
CTHIIINHOI IIPUBAOJIMBOCTI IIIAIPHUEMCTBA
HAa MIKpO- Ta MaKpopiBHAX [16, 113].
Y3araJpHOKOYN 3a3HAYEHE, B I[LOMY
MAa€eMO 3arajibHe TPAKTYBAHHS KaIliTaJIl-
3alrrii, 1110 BIJHOCUTHCS 10 1HBECTUIIIIHO-1H-
dopMaIriitHol JisSIBLHOCTL 301IbIIEHHS Ka-
miTaJly MarepiaJbHUX aKTHBIB, IO PO3-
TJIATAITHCSA SK OIIHOYHA BAPTICTH YCIX
OCHOBHHX Ta O0OPOTHMX AKTHUBIB IIIIIPHU-
eMcTB (Bapricth Qipmm). Lleir mporec mo-
€IHYIOTh 3 KOPIOPATUBHOI TPAHCAKIIEIO,
KOJIM BAPTICTh KOPIIOPAIlil BU3HAYAIOTH HA
OCHOB1 PHHKOBOI BapTOCTI il aKITi.
CTocoBHO Kanimani3aull MAliHOB8UX
npas itHmeneKkmyaybHol 81aCHOCIMI, SKa
nepebyBae B IOJII HAIIOIO JOCJIIMKEHHS,
TO HeMae Ie eIWHOT0 BHU3HAYEHHS 0
TPaKTYBaHHSA IIHOTO MOHATTA. Ha 11e
a3Beprae yBary 0. Iliyriaa y cBoiit craTTti
«MexaHI3M KamiTajisallll 1HTeJIeKTyaJIb-
HOrO KaIirajy Immgmpuemcrs» [17], me
HAYKOBeIb BKa3ye Ha 3pPOCTAHHS HAYKO-
BOTO 1HTEpecy 0 CYTHOCTI Ta 3HAYEHHS
KamiTai3alli, Mo 3yMOBJIIOE TIOSIBY BeJIH-
KOI KIJIBKOCT1 PI3HOMAaHITHUX TPAKTYBaHb
1 IIOHATH, OB A3aHNX 13 III€I0 KaTeropieio,

OTHAK 30BCIM PI3HHX 3a CBOEIO CyTTO (a
caMe: KallliTaJisalils eKOHOMIKH, IIPOMU-
¢JI0BOCT1, POHIOBOTO PUHKY, OAHKIB, IIPH-
OyTKY, YMCTOrO I'POIIOBOrO IIOTOKY, 1HTe-
JeKTyaJabHol BiacHocTi Tomro). OgHak,
I0. I1ayrina 3asumavae, 1m0 HAYKOBUM 1H-
Tepec 1m0 cdepu KamiTasnsaili HemaTepi-
AJILHUX AKTHUBIB IIOIPUEMCTB € B CTaii
3apomxenHs. JlocmmxeHHs IIOKa3yoOTh,
II0 YacTKa HeMaTeplaJbHUX AKTHBIB B
dopMyBaHHI 3araJIbHOI BAPTOCTI IIIPH-
€MCTBA € B PA3y BUINOK, AHIK pPeaJbHUX
#or0 akTHBIB, IT0 Oe33allepedHo BKA3ye
HA BUpIIIAJbHY POJIb IEepPIIUX y (opMy-
BaHHI peaJIbHOI BAPTOCTI IAIIPHUEMCTBA.
Omxe, 0 yKpalHCBKUX IMAIIPHUEMCTB Ta
Kopmoparlifi ykpail BasKJIUBUMHU CTAIOTh
IATAHHS PO3KPUTTS Ta BUKOPHUCTAHHS
IHTEJIeKTYJIBHOTO KAMITAJIy 3 METO IIiJI-
BUINEHHA e(PeKTUBHOCTI IX J1SIBHOCTI.

I3 kamiTasisamiero MaHOBUX IPaB 1H-
TEJIEKTYaJIbHOI BJIACHOCTI IIOB’SI3YIOTh 1H-
TeJeKTyaJ bHUU Kamitaj. Ha wmammy
OYMKY, 1HTeJIEKTYaJIbHUN KaIiTal — Iie
OIVH 13 PI3HOBUIB KaMmITAJIy, IKUH Mae
BIJITIOBITHI 03HAKHW KAIIITaJy 1 BATBOPIOE,
OJIHOYACHO, BJIACTHUBY Jiuiie itomy (1HTe-
JIEKTyaJbHOMY KaIiTajy) crenudiry i
0cobJsimBoCTI. AKX eKOHOMIUHA KaTeropis
1HTeJIEKTyaJIbHUM KamiTaJa HaMU PO3TJIsd-
HaeThbCA 3 IIO3UII] aBAHCOBAHOI 1HTEJICK-
TYyaJbHOI BJIACHOCTI, IO IIJI Yac CBOTO
PyXy IPHUHOCUTH OLJIBIILY BApTICTH 34 pa-
XYHOK JIOOATKOBOI BapTocTi. Buxomsauum 3
miel mosuirli, BPaxOBYIOUM 3a3HaAYeHI
BHUIIIE TEOPETUYH] BUKJJIATKHM, CJILM IIIJIXO-
OIUTH 00 BU3HAUYEHHA KalriTaJisaril mai-
HOBHUX IIPaB 1HTEJEKTyaJIbHOI BJIACHOCTI
Ta II0 MOYKJIMBOCTI aJalTyBaTH TEOPETHY-
Hi HAOpaIlOBAHHA [0 3a3HAUYECHUX BHIIE
criermudiyHUX (PYHKITIH Ta 0COOJIUBOCTEM
3arajbHOI KamiTaaisarni.

Kanimanizauis matinosux npas inme-
JIeKMYQJIbHOL 8JIQACHOCMI — Ue 8apmicmos
MQUHOBUX NPpasa IHMeAeKmyaabHolL
eJsiacHOCMI 8 npouect il Komepuianizayil,
CNPAMOBAHOL HQ OMPUMAHHS NPUOYMKY
(dodarnoi sapmocmi). lle e mumamiuHa
3MIHHA CKJIQJOBOI BAPTOCTI aKTHUBIB, AKA
BIITBOPIOE PUHKOBY KAINITAJII3AII0 aKTH-
BIB cy0’€KTa rocIogapoBaHHd.
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Boxrouac sapmicmov maiinosux npas
y akmusl 6anancy — ue sapmicms 06 ek-
mie npasa IHMeaeKmyaJibHol 81acHOCML
Yy CKIa0l HeMAmeplabHUX AKMUEL8, AKA
HQ 4ac CKAAOAHHS OQIAHCY 3MIHIOEMbCA
30 PAXYHOK QMOPMU3QUILHUX 810paAXy-
8aHb (3aUWKO8A 8apPMICMb HeMamepi-
anvHux akmueis). lle cratuuna criamo-
BA y BAPTOCTI aKTUBIB HA YaC CKJIATaHHS
basamcy cyb’exra rocrmomaproBaHHSA (pe-
aJIbHI aKTUBH); € IKepesioM Moro iIHHOBA-
IIAHOI ITPHUOYTKOBOCTI.

CratucTuka CBIIYUTD, 0 Y (P1HAHCOBO-
My BHpPA’KE€HHI BapTICTh HeMAaTeplaIbHUX
axTuBiB 3a 2016 pix srigHo 3 gaHumu Jep-
SKABHOI CJIYsKOM CTATHUCTUKHU YKpaiHu cTa-
HOBMJIA 49,48 MJIp/T TPH, a 3a KOPJOHOM B
OIHIY TLIBKM Kopriopairni Airbus meit mo-
Ka3HUK cranoBuB 11 Mmuipx eepo [18, 30]. ¥V
PO3BHHYTHX KpalHaxX YacTKa Hemarepi-
AJIbHUX aKTHUBIB craHoBUThL 30-35 % 3a-
raJIbHOI Kamirajisamii kpaiuu, a B OKpe-
MHUX KoMIaHigx carae 70 % [19, 104].
Ax110 mpociaAKyBaTH 1CTOPUYIHM JIAHITIOT
CHIBBITHOIIEHHS M MATeplaJbHUMH 1
HeMaTeplaJIbHUMHU aKTUBAMU, K 3a3Ha-
vyae H. Uyrpiit [20], To ciig BIOA3HAYNTH,
110 3 YaCOM TaKe CIIIBBITHOIIIEHHS CTa€E He-
PIBHUM 1 30LJTBITYETHCA — HA KOPUCTH He-
MaTeplaJbHNX AaKTHUBIB Bimmosimuo. Lle
MATBEPKYIOTh CTATUCTUYHI JaH1 Kpaid
€ppom: y 1978 p. 80:20 %, y 1988 p. —
54:46 %,y 1998 p. — 26:74 %, y 2016 p. —
7:93 % Ha KOPHUCTh HEMATEPlAJIbHUX aKTH-
BiB [18, 31], 1110 CBIAYUTH IIPO IIPHUCYTHICTH
npouecrozo nioxioy 0o kanimanizauii. Ha-
TOMICTh B YKpaiHi Ha YacTKy HeMmaTepi-
aJIbHUX AKTUBIB IIPUIIAJAE B CEPEIHLOMY
1 % maiiHa BITYM3HIHUX ITIIPHUEMCTB.

CraThcThKa CBIOYWATH, IO BapTICTh
00’€KTIB 1HTEJIEKTYyaJbHOI BJIACHOCTI Yy
CKJIA[ HeMaTeplaJbHUX aKTUBIB y 2012
pomi cramoBmsia 10 715 muaH TpH, Yy
2013 p. — 8 697 muH rpH, v 2014 p. —
8 963 muH TpH, y 2015 p. — 10 022 murH
rpu, y 2016 p. — 14 145 muu rpu. [21].
YacTra y BaJIoBOMY HaArpoMaI KeHH1 oc-
HOBHOI'0 KAINTAaJIy B POo3pi3l BHUIIB Hedi-
HAHCOBHUX AKTHUBIB IIPOAYKTIB 1HTEJIEKTY-
aJIbHOI TpAalll y CKJIajl HeMaTeplaIbHUX
akTUBIB craHoBmya y 2016 pomi 3, 9 %

mpotu 4, 0 % y 2012 porrl, 1110 CBIIUUTD IIPO
HU3BKHUH pIBEHDb 1HBECTUIIINHOI ITpUBA0OIIH-
BOCT1 y cthepl CTBOPEHHS HPOAYKTIB 1HTE-
JIEKTYAaJIbHOI IIpalll y CKJIaal HeMaTepil-
aJpHUX akTUBIB. 3a manumu JepsxaBHoi
cay:x0u cratucturu Ykpainu, y 2016
poIll YacTka HeMaTeplaJbHUX aKTUBIB y
Hed1HAHCOBUX aKTUBAX KpaiHU CTAHOBU-
na jmame 0,76 %, Todl SIK OCHOBHHUX 34CO-
6iB — 81,92 % [22].

CBiTOBHII OCBI KOMIIAHIMN, K 3ayBa-
skye H. Uyrpiit, moBoguTs, 110 mporsrom 30
POKIB BIIOyJIOCSA 3HAYHE 3POCTAHHS POJIi
HeMaTepiaJbHUX AKTHUBIB y 3arajbHIN
CTPYKTYpP1 aKTHUBIB HIIIIPUEMCTBA B PUHKO-
BiM €eKOHOMILI. 3a miapaxyHKaMu TOPTroBO-
ro 0aHKy I1HTEJIeKTyaJIbHOI BJIACHOCTL
Ocean Tomo, BapTicTh HeMaTepiaJIbHUAX
akTuBIB KommaHi# y 2015 porl 3HAYHO
3pociia mopiBHsaHO 3 1985 porom [20, 205].
Cuiig BKkasaTH, IO YaCTKA HeMaTeplab-
HUX aKTHBIB y 3araJIbHIM BapTOCTI aKTH-
BiB mignpuemcrsa y 2015 poirl mopiBHIOBA-
aa 84 %, 110 IIepeBUIIUJIO IIOKa3HUK 1985
POKy y 2,6 pasa [21].

Basxnmuso sasHaumTH, 1110 BAPTICTE IPAB
IHTEJIeKTyaJIbHOI BJIACHOCTI BPaxoOBYeE CYy-
KYIIHICTh BUTPAT, SIKl IIOB'S3aHI 3 PO3po0-
KOI0, aJlanTallielo, MIOTPHMKON Ha BIIIIO-
BIJHOMY PiBHI 00’ €KTIB IpaBa IHTEJIEKTY-
anpHOl BiacHocti (OITIB). Bapricrs mpas
Ha IpUAOAHHSI ab0 IMPOJAsK IIPaB IHTEJIeK-
TyaJIbHOI BJIACHOCTI BPAXOBY€E JIMIIE IIIHY
mpua0aHHsa a00 IIPOmasKy 3 ypaxXyBaHHSIM
mpubyTKy (peHTabesIbHOCTI) 1 TOTATKOBUX
BiIpaxyBaHb, 10 € CTPYKTYPOIO BapPTOCTI
MafHOBUX IIpaBa 1HTEJEKTyaJ bHOI Biac-
HOCT1 B IIporiecl 11 komeprriamisari. [Ipu
IIBOMY CJIJ HIJKPECJIATH, IO MeXaHI13M
dopmysanmus Baprocti OITIB y mporreci aa-
JIyUYEHHS IX y TOCIIOIapChKUil 060poT, 30-
KpeMa B IIpolieci IpuA0aHHA Ta X BUKOPH-
CTaHHS, OB’ SI3YI0Th 3 METOJAMHM OIlIHKHU
MaMHa 1 MANHOBHUX IIPAB, Kl 3aJIeKATh BiJl
mpuponu roxomskenns OITIB ra saBoaums,
SIK1 BUPpIIIye IPOIaBelb/IIOKYyIIellb, BUXO-
Oy 31 cBoel crparerii Ta TAKTHKKA Ha
punky. Bomgmouac ciin ypaxoByBaTH yHI-
kanbHicTb camoro OIIIB, ax ToBapy, 1o
moB’si3aumit 3aseskuictio Baprocti OIIIB 3
0CODJIMBOCTSIMI 00’€KTa, 10 SIKOI'0 IIPKCTO-
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coByeTbes (mmpuB’aayerbesa) OITIB (ympo-
BaJKeHHs, BUKOPUCTAHHSA, Iepeaava B
miauur Toiro). KoHKpeTHICTh, aapecHICTh
suxopucrauuaa OIIIB sigTBoproerbca B
PO3paxyHKy BapTOCTl 1HHOBAITIHOIO IIPO-
OYKTY/IHHOBAIIIMHOI IIPOAYKIII, SIKa Bpaxo-
BYy€ Pe3yJIbTaT eKOHOMIYHOI OIIHKU 3 ypa-
XYBAHHSM JIOCATHYTOIO €KOHOMIYHOTO
edeKTy, 10 CBLAYUTL IIPO IPHUCYTHICTDH
06’ ekmHo020 nidxody oo kanimaunizayii. Isa
ocoosmBicte OIIIB cmoporrye mexamiam
CIIPUMHATTA BU3HAYEHHS BapTOoCcTl (I[IHM)
OIIIB ta omHOYaCHO BKA3ye Ha HOT0 CKJIAI-
HICTh, BHOIPKOBICTH, OPHUTIHAJBHICTD.
V upomy Bumagky OIIIB mabysae osHakm
TOBApPY, HA AKUN MOIIHUPIOETHCS MEXaHI3M
KOMEPINAaJNa3alrii, rocrrogapchbKol MisiJIbHO-
CTl, CHCTEMH CTAHIAPTH3AI] Ta MeXaHI3M
IIIHOYTBOPEHHSI 1 OIIOJATKYBAHHS BIIIIOBII-
HO JT0 YUHHOI'O 3aKOHO/IAaBCTBA Y KpAiHMU.
Peanvrna rkanimanizauis MaiiHoO8UX
npas iHmeneKkmyaybHOL 81aCHOCMI — Ue
nepemeoperHs 8apmocmi MaiiHO8UX NPAS
IHmeneKkmyanivHol anackocmi (Hemamepi-
AILHUX AKMUBI8) Yy 20Cn00apcbikoMmy 0612y
8 IHHOBQUIUHUL nPOOyKmM Yy HQAYKO08Il
cgpepi abo IHHOBAUITIHY NPOOYKUIID YV 8-
PpobHUUIlL chepl OdignbHocmi abo 8 HO8Y
UIHHICMb AK 0Jcepesio 3POCMAHHA Ulel
eapmocmi. Ilpu 1mpomMy ciif 3ayBasKUTH
PU3UKY TPU BU3HAYEHHI ITIHM HA 1HHOBA-
IMHWH OPOAyKT/IHHOBALIMHY IIPOIYKIILIO
a00 HOBY CTBOPIOBAHY IIHHICTH, Oe Ha
PHUHKY 3I1MCHIOETBCSA OCTATOYHE (hopmy-
BAHHS BApTOCT1 1HHOBAIIMHOIO IIPOAYK-
TY/IHHOBAITIMHOI IIPOIYKITI B €IHOCTI BCIX 11
CTOPIH Ta Ii TpaHcdopMariii B IiHy — mepe-
TBOpPeHY (POPMY BAPTOCTI 1HHOBAIIMHOIO
OPOAYKTY/IHHOBAIIIAHOI MPOAYKINI a0o
HOBOI ITIHHOCT1 y TPOIIIOBOMY BHMIpI, SKa
IIPUHOCHUTE IIPOJIABITIO JOJATKOBY BAapPTICTD
(rpulyTOK) y IIpolieci peasbHOI KOMepITia-
ma3artii. ¥ cBOW uepry, eKOHOMIUHA TPUPO-
oa miHm (BapTocTi) HaOyBae TAKHX KOH-
KpPEeTHUX (popM, AK MOHOIIOJIBHO BHCOKA,
MOHOIIOJIPHO HM3bKA TOIIO, K1 BOJHOYAC €
CyYaCHHUMH IIepeTBOpPeHUMU (hopMaMu
BitacHoctl. Kosm mpomoauinis 1 mmiaTocipo-
MOKHUM IIOIUT 30IraloThbCs, BCTAHOB-
JIIOEThCS ITIHA PIBHOBATH, Y AKIM HeMae BifI-
XWJIEHHS I[IHU TOBAapy BIiJ MO0 BapTOCTI, a

TPaHUYHA KOPHUCHICTH TOBAPY, IO BLIHHO
BIITBOPIOETHCS, IMPSAMO IIPOHOPILiMHA IX
TPYJOBUM Ta IHTEJIEKTYAJILHUM BUTPATAM,
MIOETHAHUM 13 BUKOPHUCTAHHSIM MANHOBUX
mpas. Bomguouac mjist mporiecy IiHOYTBO-
peHHs BU3HAYAJBHY POJIb Bigirpae He ii
TpaHUYHA KOPUCHICTH, 4 caMa KOPUCHICTh.
Tara puHKOBA IIIHA — Pe3yJILTAT JiajIeK-
THYHOI B3ae€MOIIl CYCIILIIBHO HEOOXITHUX
BUTPAT BUPOOHMIITBA IHHOBAIIIMHOIO IIPO-
OYKTY/IHHOBAITIAHOI IIPOIYKIIII IT0€THAHM-
MM 3 BUTPATAMU BUKOPHUCTAHHSA MANHOBUX
IpaB 1HTEJEKTYaJIFHOI BJIACHOCT] Ta ILIA-
TOCIIPOMOXKHOTO IIOIIUTY HACEJIEHHS, CTPYK-
TYPH CYCITLIBHUX HOTPEO.

DixmusrHa KAnimaal3auls MailHo8ux
npas iHmeseKmyaJibHoiL 81ACHOCMI — Ue
peanbHull IHmeseKmyaabHUl KanimaJst
(matinosux npas iHmeJsieKk myaJjibHOL 8J1ac-
HoCcMI y CKAQOL HeMameplaibHUX aKmu-
818), npedcmassieHUll UIHHUMU NAnepa-
mu (naamu) y ckaadi cmamymmo2o Kani-
many kopnopauii (mosapucmea), 3a
AKUMU OUIHIOEMbCA IX PUHKO8A 8ap-
micmbs (006ymoK puHK080l UIHU aKUll HA
302aIbHY IX KIJIbKICIND).

Ilpama kanimanizaylis MalHOSUX
npas iHmMeneKmyaabHol 6JaCHOCMI €
npouecom nepemeopeHHs IHMesleKmy-
QIbHO20 pecypcy, 3a1y4eH020 8 PUHKO8UL
00ie, y sapmicmb MQAliHOBUX NPABA IHMe-
JIEKMYQAJIbHOL 8J1ACHOCMI, AKQ RNPUHO-
cums 000amMK08Y 8apPMICMb.

3eopomHua Kanimaaidauyisa MAatiHo8ux
npas itHmeneKkmyaJybHOi 8,1aCHOCML — Ue
nepemaeopenHs 000amKo8oi sapmocmi 8
inmenekmyanvruli kanimasi. To0To, mpu
OITIHIII 1HTEJIEKTYaJIbHOTO KalliTaay 3a J0-
XOIIOM 3[MCHIOETHCS 3BOPOTHA (PIKTUBHA
KaImTaTi3alisa MaiHOBUX IIPaB 1HTEJIEKTY-
aJIbHOI BJIACHOCTI, a peajibHa BapTICTh 1H-
TEJIEKTYAJIBbHOI0 KAIIITAJY, 10 IPHHOCUTD
e J0X1JI, MOKe 1ICTOTHO BIAPI3HATHCS Bl
QIKTHBHO KaIMTATI30BAHUX MAMHOBHX
IIpaB IHTEJIEKTYaJbHOI BiacHOCTI. fkimo
MIBUAKAMH TEMIIAMU 3POCTAe PIBEHD IIPH-
OyTKOBOCTI Cy0'€KTa TIOCIOIaPIOBAHHSI
(dbipMmm), TO piBeHD QIKTUBHOI KamlTaJIl3a-
il MaWHOBHUX IIPAB I1HTEJIEKTYaJbHOI
BJIACHOCTI 30L/IBITIYETHCS 38 YMOBHU PHHKO-
BOI OITIHKY IIPOMAKY/TIPUI0AHHS 1HHOBA-
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IITHOr0 HPOAYKTY/IHHOBAIHMHOI IIPOIYK-
Iii, IoeTHAHNMU 3 BUKOPHUCTAHHAM MAaii-
HOBUX IIPAB IHTEJIEKTYaIbHOI BJIACHOCTI.

I3 poswiuperHam npouecy Kanimasiaa-
Uil MQilHOBUX NPA8 IHMeseKmyaJibHOL
8J1ACHOCI TIOB I3YIOTh PYX 1HTEJIEKTYaJhb-
HOTO KamTajay B HAIPAMI HOT0 3POCTAHHS
ab0 3IIMCHEeHHS PO3IIO/IIIY 1 BUKOPUCTAH-
HSA OTPHUMAHOIO IIPHOYTKY 3 METOI PO3BUT-
Ky 1HTeJIeKTyaJbHOr0 KalrTaJyy cy0exra
rOCIOIAPIOBAHHSA, II[0 BILIMBAE Ha 3pO-
CTaHHA BUPOOHUIITBA 1HHOBAIIMHOIO IIPO-
IyKTY/THHOBAITIMHOI IPOAYKIT 32 paxyHOK
3aJIyYeHHsT OLTBII JIOCKOHAJIUX 1HTeJIeKTY-
AJBbHUX PECYypPCiB, BUTPAT Y SAKICTH aKTH-
BiB, Y BapTICThb YHUCTUX AKTUBIB MiIIpPH-
eMcTB ab0 y BapTICTh AKI[IOHEPHOI'0 KAIIi-
Tajy, 1mo 3abeamneuyye ix TpuOyTKOBICTD 1
ePETBOPEHHS TOAATKOBOI BAPTOCTI B 1HTE-
JIEKTYaJIbHUM KaIiTall.

I3 sasmauenum mporecomM KalriTasi-
3arli MaHOBHUX IIPAB 1HTEJIEKTYAaJIbHOI
BJIACHOCT1 IIOB’SIBYIOTH KOPNROPAMUBHY
mpaHcaKyilo, u,0 € opeaHi3aliliHo-
npaeso-60i0 PopMoI I1HMeseKmyaabH0o20
Kanimasay i eiomeopemsca Yy (Popmi
aKyloHepHo20 abo naltiogoz2o LHmMeJieK-
MmyanibHo20 KANIMAAY 3AJEHCHO 610
8U0Y KOPRoOpamueHoi mparcakyii abo
8U0Y 3ACHOBHUUDLKO20 KARIMAJY, SKIIO
Ma€eMO Ha yBa3l aKI[IOHEPHI TOBAPUCTBA
pi3HI 3a THIOM, IO HOILIATHCI HA
myOJIluH]l AaKI[IOHEPHI TOBAPKMCTBA TAa
OIpUBATHI AKI[IOHEepH1 ToBapucTrBa [22]
460 1HINI BHUAH TOCIOTAPCHKHX TOBA-
pucTB (TOBAPHUCTBO 3 00OMEKEHOI0 BIIIIO-
BIJAJBHICTIO TOINO), AKl mepenbaueni
3aronom Yrpaimu «IIpo ToBapucTBa 3
00MEeKeHO Ta IOIATKOBOI BIJIIOBI-
manabHicTO» [23].

V mepersaml 3 aHIJIIHACBKOI TepMIH
«TpaHcakiis (fransaction) o3Havae [iio,
yromy. Ile# TepMmiH MOKHA IHTEpPIPETyBa-
TH AK IIJIOBY OIEPAIlio 3 KOPIIOPATUBHU-
MU IIpaBaMH, TOOTO 3 IIpaBaMH BJIACHOCTL
Ha akini (1mai, YaCTUHU) y CTATyTHOMY Ka-
miTaJIl OPUIUIHOI 0CO0U 3 IO3UIIT KOJIeK-
THBHOT'O BJIACHUKA.

Kopmoparusui mpaBa — 1ie mpasa
BJIACHOCTI Ha YacTKy (maif) y cTaTyTHOMY
KamiTal I0pUIUIHOl 0COO0M, a TAaKOMK da-

CTUHHU AKTHBIB IpH iI JIKB1ZaIni BiAMIO-
BIJHO 10 YUHHOTO 3aKOHOJABCTBA.

Kopmopatueui mpaBa e mpaBamu
BiaacHUKA (PI3MUYHOI YH OPUIUYHOI
ocobm) y Mexkax KIJIBKOCTI akmii (mais,
YAaCTUHH) ¥ CKJIAJl 3araIbHOI CyKYITHOCT1
IpaB KOJEKTUBHOrO BjiacHuKa. L[s 0cob-
JIUBICTH J1a€ 3MOT'Y KOHKPETHHM BJIACHU-
KaM 0paTH y4acTb Ha IIPaBl KOPIIOPATHUB-
HOT'0 YIIPaBJIIHHS, BOJIOMIHHS, BUKOPHU-
CTAHHS Ta POIMOPAIKEHHS MaNHOM,
TPOIITOBUMHU pecypcaMu 1 HeMaTepiasb-
HAMHU aKTUBAMH 3 METOI0 OTPUMAHHI
mpubyTRY 3a pe3ysbraTamMu (piHAHCOBO-
TOCIIOAAPCHKOI Ti1SAIBHOCTI.

I3 3araspHUX MO3UINH KOPIOPATUBHI
TPAHCAKIIII — IIe YIOIX 1 OpraHI3aIfiHl 3a-
XOIM, SKI IIOB’sI3aHl 31 3MIHOIO CTATyCy 1
CTPYKTYPH KOPIIOpAIriil (aKITIOHEePHUX TO-
BapucTB) ab0 1HIUX OPUAUYHUX 0OCI0, y
TOMY YKCJII IIOTVIMHEHHS 1 3JIUTTS I0PUIIY-
HUX 0Cl0; IIPMBATHU3AIIA IIIIPUEMCTB; IIe-
PETBOpPEHHSA IIpUBATHUX (pipM B KopIlopa-
1; CTBOPEHHS HOBUX (P1pM TOIIIO.

YraageHHs 1HTeJIeKTyaJIbHOTO Kari-
TaJIy [0 CTATYTHOTO KAINTAJIy aKI[loOHep-
HOT'0 TOBApPMCTBA, TOBAPHUCTBA 3 obMesxke-
HOI0O Ta JOJATKOBOIO BIAIIOBIIAJILHICTIO B
00MIH Ha KOpPIOPATHWBHI IpaBa BiIHO-
CUTBCSA [0 1HHOBAIIMHOI JISJIBHOCTI,
CIIPSIMOBaHOI Ha eMicio (peMicio) cTaTyT-
HOr0 KamiTaJy, ToOTO IigBUIIeHHs (3MeH-
IIeHHA) IIOTEHIIAJy 3aCHOBHUIILKOIO
KaIiTajly, 100 BIATBOpPIOE (PIKTUBHY Ka-
HITAJI3aI110 MAMHOBUX IIPAB 1HTEJIEKTY-
aJIbHOI BJIACHOCTI.

KopmopaTusui TpaHcakifii 3QiicHIO-
IOTHCS 3 METOI0 OLJIBII MOBHOTO BUKOPH-
CTaHHS MAaWHOBHUX IpaB 1HTEJIEKTYaJlb-
HOI BJIACHOCT1 3 METOI0 3MIHU CTPYKTYPH
VIIPABJIIHHS Ta PECTPYKTypU3aIii akTu-
BiB. [Ipu KopmopaTUBHUX TPAHCAKIIAX
3MIACHIOETHCS IIE€PEPO3IOIIJI BUKJIOU-
HUX OpaB Mix cyb’exramu, siki 0epyThb
yuacThb y TpaHcakriisx. [Iporec xopro-
PATUBHUX TPAHCAKIIN € CKJIAJHUM 1 BiJ-
IIOBITAJIbHUM.

IIpu dixTuBHINA KamiTamdidaiii Mau-
HOBHUX TIPaB 1HTEJEKTYaJ bHOI BJIACHOCTI
abo BBeIeHHI MaMHOBUX ITpaB 1HTEJIEK-
TyaJbHOI BJIACHOCTI y CKJIAJ HeMarTepi-
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aJILHUX aKTHBIB 10 OajlaHCy B O0OMIH Ha
axmii (rmai, YacTWHH) CJILJ YPaxoByBaTH
Take:

* BIZICYTHICTD BHUKJIIOYHOI IIPABOBOI 0XO-
POHM 00’€KTIB IHTEJeKTYaJIbHOI BJIaC-
HOCTI, SIK1 BHOCSATBHCS 10 HEOOOPOTHHX
aKTUBIB B OOMIH Ha akImii (mai, yactu-
HU), 1[I0 BIUIMBAE HA 3MEHIIIEHHS Ya-
CTKM B CTATYTHOMY KAIIITAJI IIOI0
IHIIINX 3aCHOBHUKIB (YYACHUKIB);
HASBHICTD KOHKYPYIOUHX TEXHOJIOTIH,
IIpeIMeTIB, IIPOMHUCIOBUX 3Pa3KiB Ta
IHIUX O00'€KTIB 1HTEJIEKTYaJIbHOI
BJIACHOCTI, 4 TAKOMK KOHKYPYIOUHX IIa-
TEHTIB, CBIJOIITB, HETATUBHO BILJIUBAE
Ha IIIBHUINEHHS BAPTOCTI HEeMAaTepi-
aJbHUX aKTUBIB B aKTUBAX Oasamcy 1
€KBIBAJIEHTHO B CTATYTHOMY KaITiTaJIl
KOpTIopariii Ta TOBApUCTREA;

* IPUCYTHICTH BUCOKOT'O0 KOMEPIIHHOIO
PU3UKY IIOB’SI3aHA 3 HU3BKUM JKHTTE-
BUM IIMKJIOM PO3POOKH, HEIOCTATHBO
IIPOPOOJIEHICTIO 00’€KTIB 1HTEJIEKTY-
aJIBHOI BJIACHOCTI Ha CTafli HAyKOBO-
JOCTITHUX 1 JOCJIITHO-KOHCTPYKTOP-
CHKUX POOIT.

Oco0mmBicTh PIKTHUBHOI KaIlTaIl3ari
MaMHOBUX IIPAB 1HTEJIEKTYAJIbHOI BJIACHO-
cTi (KopmopaTWBHA TpAaHCAKI[A) IIPO-
SIBJISIETBCS B TOMY, ITI0 BOHA 3TIHACHIOETHCS
i BIIMBOM MIHJIMBUX PUHKOBHUX BIIHO-
CHH 1 TIOB’sI3aHa 3 KOPIIOPATHUBHOIO BJIACHI-
CTIO, 30KpeMa 3 BHUIaMH MAWHOBHUX IIPaB
IHTEJIEKTYaJIbHOI BJIACHOCTI. 3a €KOHOMIY-
HOI0 TIPHUPOJIOI0 KOPROPAMUBHL MPAHC-
aKuili posenadaiomeci AK 8l0UYHCeHHA
ob’exmis npasa IHMeseKkmyaibHol 8J1ac-
Hocmi 810 ix 81ACHUKA 00 M020, XMo ¢hop-
mye cmamymuut kanimasa. Ilpu mpomy
IOCATAETHCI OJHA MeTa — 3MIHHTH
CTPYKTYPY YACTOK ¥ CTATYTHOMY KaITiTaJIl
3aCHOBHUKIB (YYaCHHKIB), 1100 JOCAITH
IIEBHOI'0 KOHTPOJII0 HAJ Cy0 €KTOM TIOCIIO-
OApIOBAHHSA, OTPUMYIOUYMH BIIIIOBIIHUMA
KOHTPOJIBHUH IIaKeT akiii (mais). Y Taxo-
My pasl 00’€KTHBHICTD 3OIMCHEHHS OINIHKN
MaMHOBHX IIpaB HabyBae CTPATEriYHOTO
3HaueHHd. YuMm Oliblle 3aBUllleHAa IIIHA
MaMHOBUX TIPAB 1HTEJIEKTYAIbHOI BJIACHO-
cTl (HemaTeplaJbHUX aKTUBIB), TUM OLIBII
PU3HKOBAHOI OyIe yroga MIMK 3aCHOBHH-

.

kamu (yaacauramu). Ock YoMy BOHU CaMoO-
CTIMHO NPHMMAIOTh PIIIEHHS IIOA0 3a-
TBEPYKEeHHs BapTICHOI INHK 00’e€KTa Mai-
HOBUX IIpaBa 1HTEJEKTYaJILHOI BJIACHOCTI,
SIKHM TepenaeThbess 3TTHO 13 3aCHOBHUIID-
KHMM JIOTOBOPOM [0 AKTHBIB B OOMIH HA OT-
pPUMAaHHS KOPIIOPATHUBHUX IpaB (aKIIiH,
mais, yacrok). Ciip 3BepHyTH yBary Ha 00-
MEsKeHHSI BHECEHHS [I0 CTATyTHOIO KaIliTa-
JIy MAMHOBHX IIPaB 1HTEJIEeKTYaJILHOI BJIac-
HOCTI, OTPUMAHUX 34 JIIIEH31HHUM JI0I0BO-
POM HAa BIOIOBIIHUM TEPMIH, OCKLILKY IIPU
IIHOMY HEMOSKJIMBO 3MIACHUTH BlIIYKEHHS
OIIIB Bix sirensiapa 10 TOro, XTo opmye
CTATYTHHH KaIlTasl.

Ille GlIBIN CKIAIHUM € IIPOIEeC, KOJIX
3MMCHIOETLCSI PEOPraHI3allis, PEeCTPYKTY-
pH3alris Ta JIKBIIAILS KopIropaiii abo roc-
IOJAPChKOr0 TOBAPHUCTBA, KOJIM 00 €KTOM
Yroayu BUCTYHAIOTH MAWHOBI IIpaBa 1HTe-
JIEKTYaJIbHOI BJIACHOCTI y CKJIAIl HemaTe-
plaJIbHUX AKTUBIB, OTPUMAHI OPHUIHIHOIO
(dpizmunO0) 0000 B 0OMIH Ha KOpIIOpAa-
THBHI IIpaBa. 3a UM CIleHapleM MaiHOB1
IpaBa 1HTeJIEKTYaJIbHOI BJIACHOCTI y CKJIa-
Tl HeMaTeplaJbHUX aKTHUBIB PO3TJISIal0Th-
cda 9K IIJTICHA OOWHMUILI 1 IIOA1JIOBl HA Ya-
CTHUHH He miaiaraioTb. O00B’I3K0BO Bpaxo-
BYEThCS 1X 3aJIMIIKOBA BAapTICTh, SKAa
BIIPI3HAETHCSA BiJ BapTOCTl MPUIOAHHS
OIIIB B 00MiH Ha KOPIIOPATHUBHI IIpaBa.

V peamsax yEpaiHCBKOI €KOHOMIKK
BAYKKO YSBUTH (DIKTHUBHY KAaITITAJI3AIII0
MAaMHOBUX IIPaB 1HTEJEKTYaJbHOI BJaC-
HOCTI B yMOBAaX CJIAOKOTO PO3BHUTKY Oip-
sKOBOr0 Ol3Hecy Ta (DOHIOBOTO PHHKY Yy
cthepi IHTEIEKTYaIbHOI BJIACHOCTI.

V crarTi «3abesmeueHHa KamTamsarl
HIIIIPHUEMCTB IIJISXOM aKTHUBI3alIll HeMare-
plaJIbHUX aKTHUBIB», HaykoBelb 1. Bpmie
3a3Havae, 0 IEePIINMHA MACIITA0HY KalIi-
TaJI3alllio HeMaTepiaJbHUX aKTHUBIB 3/I1H-
camau B Amonii y 1970-1980-x pp.: opu
peanbHOMY 00CSI31 TOBAPHOL MAacH, III0 BH-
pobiisanacsa Amoniero B T1 poku, v 3 % 3a-
rasbaocBiToBoro BBII, cymaprmit kamirast
Kpaium ctaHoBuB mmoHaT 40 % cykyITHOTO
cBiTOBOrO Kamitasy. IlpuumHAa I11HOTO
sasuma mpocra. 13 1960—x pp. AIOHCHKI 1H-
BECTOPH IIOYAJIM CKYIIOBYBATH II0 BCHOMY
CBITY IPOAYKTH 1HTEJIEKTYaJbHOI IIpalll,
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SIK1 OITIHIOBAJIM 34 CBOEID METOIHKOIO Ta
CTABUJIM Ha OaJIaHC INOMPUEMCTBA SIK He-
MaTepiajbHI aKTHUBY BiKe 3a HOBOIO BAPTI-
ctio. e BiMHYI0 HA TTOTATIBINNN PO3BUTOK
CBITOBOI pMHKORBOI KarmiTasi3arii. PurkoBa
BAPTICTh BCECBITHHO BIJIOMUX KOMIIAHIH 3a-
raJioM y COTHI pa3iB IIEPEBUIILYE BAPTICTD iX
banamcoBux axTuBiB. Dream Works
SKG — oroJiomniena BapTicth akTuBie 250
MJIH JI0JI., PUHKOBA BAPTICTD aKINH 2 MIIp.
noJi.; Microsoft — mo mossu Windows 95
BapTICThL AKTUBIB 8 MJIPJH, IOJI., IiCIa —
PHHEKOBA BapTicTh axiii 100 mupnd mou;
Netscape — axTuBu 17 MJIH J0JI., ITICJIS
AKITIOHYBAHHS PHMHKOBA BAapTICTh AKINA 3
mupa goir. 1o pisHUIO CKIagaioTh caMe
HeMAaTeplaJbHl aKTHUBH, IO IPUBEPTAE [0
TAaKUX KOMIIAHIH yBary 1HBECTOPIB 1 CIIPHSIE
TMOAAJIBIIH IX KamTasmisari [24].

YpaxoByoumn 3a3HavYeHe, IIPOTJIsIa-
€ThCS MEPCIIEKTUBA IIOCTYIIOBOI0 PO3BHT-
Ky PHHKOBOI KamiTaizaiii MaiHOBHX
mpaB I1HTEJEeKTyaJIbHOI BJIACHOCTI B
VEpaidl Ha OUISXy OPOCYBAHHS 10 HEO-
€KOHOMIKM B HAIIPSIMI CTUMYJIIOBaAHHS
BKJIAJEeHb 1HBECTHI[l B HeMaTeplajabHl
AKTUBY Ta PO3IINPEHHS IIPOIECIB KaIriTa-
JI13alril IHTeJIeKTYyaJILHOIO KaIlTay.

Bucuosku. 3a pesysbraTaMu Teope-
TUYHOTO y3araJbHEHHS IIIJICYMyeMO Taki
€KOHOMIYHI KaTeropii.

Kamirtamnizamio MalilHOBUX IIpaB 1HTe-
JIEKTYaJIbHOI BJIACHOCT1 PO3TJIAHAEMO K
BApPTICTh MANHOBUX IIPAB 1HTEJIEKTYAJIb-
HOI BJIACHOCTI B IIpolieci ii komepIriagiaa-
mii, cIIpsAMOBaHOI HA OTPUMAaHHSA IPHUOyT-
Ky (TomaHol BApTOCTI).

Cuit po3pi3HSATH peasbHy 1 (PIKTHBHY,
IpPAMY 1 3BOPOTHY KAIIITAJII3aIlli0 MaiHO-
BUX IIpaBa 1HTEJIEKTYaJIbHOI BJIACHOCTI.

Peanpuy xamitamizamio MadHOBUX
IpaB 1HTEJEeKTYaJbHOI BJIACHOCTI PO3TJIs-
IAEMO SIK TIEPETBOPEHHS BAPTOCTI MANHO-
BHUX IIPaB 1HTEJIEKTYaJbHOI BJIACHOCTI (He-
MAaTepiaJbHUX AKTUBIB) y FOCIOAAPCHKOMY
00Ir'y B IHHOBAINIMHWIHA IIPOAYKT Y HAYKOBIHM
cthepl ab0 IHHOBAINMHY ITPOAYKIIIO Y BH-
poOHMUIH cdepl MiAIBHOCTI a00 B HOBY IIH-
HICTD SK J3KePeJIo 3POCTAHHI I1iel BAPTOCTI.

QDiKTHUBHY KaIiTaJi3aIliio MaiHOBUX
IIpaB 1HTEJEKTYaJIbHOI BJIACHOCTI PO3TJIs-

IaeMO SK peaJbHUU 1HTEJEeKTyaJIbHUHA
KamTana (MafHOBUX IPAaB 1HTEJIEKTYaJTh-
HOI BJIACHOCTI y CKJIaJl HeMaTepiaJbHUX
aKTHUBIB), IIPeJACTABICHUN IIIHHUMH I1a1e-
pamu (IassiMM) y CKJIAAl CTATYTHOI'O Kalll-
TaJy KopIiopairii (ToBapucTBa), 3a AKUMU
OIIHIOETHCA IX PUMHKOBA BApTICThL (00Yy-
TOK PUHKOBOI I[IHM aKI[i Ha 3arajbHy ix
K1JIBKICTB).

[Ipsamy kamrasisaiio MafHOBUX IPaB
1HTEJIEKTYaJIbHOI BJIACHOCTI PO3IJISIAEMO
SIK IIPOIIeC IIePEeTBOPEHHS 1HTEJIEKTYaJIb-
HOTO pecypcy, 3aJIyueHOro B PHUHKOBUMA
00iT, y BapTICTh MANHOBHUX IIPaB 1HTEJIEK-
TyaJIbHOI BJIACHOCTI, KA HIPUHOCHUTDH J0-
IaTKOBY BapTICTh.

3BOPOTHY KamiTaJI3allil0 MaXHOBUX
paB 1HTEJEeKTYaJIbHOI BJIACHOCT] PO3TJIs-
aeMO SIK IIE€PETBOPEHHS JI0IaTKOBOI Bap-
TOCTI B IHTEJIEKTYaJIbHUN KaITiTaJl.

I3 mporecom kamiTasizaiii MAXHOBUX
mpas IHTEJIEKTYaJIbHOI BJIACHOCT1
[IOB’SI3YIOTh KOPIIOPATHUBHY TPAHCAKIIIIO,
1110 € OPraHI3aIlAHO-IIPABOBOI0 (POPMOIO 1H-
TEJIEKTYaJIHHOTO KAIlTaIy 1 BIATBOPIOETHCS
y dopmi akItioHepHOro abo maiioBoro iHTe-
JIEKTYAJILHOTO KAINTAaJIy 3aJIe3KHO Bl BUIY
KOPIOPATHUBHOI TpaHCAKIII abo BHAY 3a-
CHOBHHITHEKOI'O KATIITAJLY.

VEnageHHs 1HTeIeKTyaJIbHOIO KalllTa-
JIy JI0 CTAaTyTHOTO KAamiTay aKI[IOHEPHOTO
TOBAPHCTBA, TOBAPUCTBA 3 OOMEIKEHOI0 Ta
IOOATKOBOIO BIOIIOBINAJILHICTIO B OOMIH Ha
KOPIIOPATHBHI IIpaBa BIIHOCUTBHCI IO 1H-
HOBAINMHOI JISAJIBHOCTI, CIPAMOBAHOI HA
eMiciio (pemicilo) CTATyTHOTO KaIlTaJIy,
TOOTO HIJBUINEHHS (3MEHIIEHHS) IIOTEeH-
IMajy 3aCHOBHHUITBKOTO KAIiTasIy, IO Bif-
TBOpIOE (PIKTUBHY KaIllTAJI3aIlli0 MAaMlHO-
BUX IIPAB IHTEJIEKTYATLHOI BJIACHOCTI.

3a eKOHOMIYHOI MPUPOI0, KOpIiopa-
THBHI TPAHCAKIII PO3IJVISIAITHECSI SK BIJI-
Uy KeHHsI 00 €KTIB IIpaBa 1HTEeJIeKTYaIbHOI
BJIACHOCT1 BiJ IX BJIACHHKA JI0 TOLO, XTO
dopmye craTyTHUM KarmTai. &
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Hamitmia mo pemakmii 25.01.2019 pory

Bytauk-Cusepckuii A. TeopeTnyeckue acmeKThl KAMAUTAIUIAMAN UMYyIIe-
CTBEHHBIX IIPAB MHTE/LIEKTYAJbHOM COOCTBEHHOCTH C MO3UIUAU JOMHUHAHTHI
HEO0IKOHOMUKH. B crarhe 0600II1a10TCA TEOpETUYECKUE IOAXOIbI K OIIPEeIeIeHII0 Ka-
MUTAJU3AIAH, ee COMePKAHUI0 1 pasHoBuaHOCTH. OO0OCHOBaHA SKOHOMHUYECKAST KaTe-
ropusi KAIUTAIU3AINA UMYIIECTBEHHBIX IIPAB MHTEJIEKTYAIbHON COOCTBEHHOCTH KaK
CTOMMOCTh MMYIIIECTBEHHBIX IIPAaB MHTEJJIEKTYaJbHOM COOCTBEHHOCTH B IIPOIlECCE ee
KOMMEpPILMAJIN3aN, HAIPABJICHHOM Ha II0JIyYeHre IpHObLIn (Ho0aBJI€HHONA CTOMMO-
cru). OmpenesieHo comepskaHue peaabHON U PUKTUBHOMN, IPIMOM 1 00paTHON KaInTa-
JIN3AIUY UMYIIECTBEHHBIX IIPAB MHTEJJIEKTYyaJbHON cobcTBeHHOCTH. PaccMoTpeHo
paciImpeHue Ipoliecca KAlUTAIU3AIUA UMYIIEeCTBEHHBIX [IPAB HWHTEJJIEKTYaJIbHOR
COOCTBEHHOCTH B YCJIOBHUAX KOPIIOPATHBHOM TPAHCAKIIMH, C KOTOPOM CBASBIBAIOT IBU-
sKeHUe MHTeJUIEKTYAJIbHOI0 KalluTaJIa.

Kniouesbie cnosa: KanuTaIn3aiys, HHTEJUIEKTYAJIbHBIM KAIIUTAJ, UMYIIECTBeHHbIE
[IpaBa, UHTEJUIEKTYAJIbHASA COOCTBEHHOCTD, CTOMMOCTD, KOPIIOPATUBHAS TPAHCAKIIHA

Butnik-Siverskiy O. Theoretical aspects of the capitalization of intellectual
property rights from the point of the dominant of neo-economics. In the article
the author presents the evolutionary stages of the interpretation of the essence of «capi-
talization» and generalizes the theoretical approaches to the definition of the economic
category «capitalization», which are divided into objective and processable approaches. It
is considered the term «market capitalization» and the process of transformation of avail-
able resources into a value that brings added value, which is capitalization. This ap-
proach makes it possible to distinguish separately real and fictitious, direct and reverse
capitalization and to allocate capitalization functions.
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It is substantiated the definition and it is considered the economic category of the
capitalization of intellectual property rights as the value of intellectual property
rights in the process of its commercialization, directed to making profits (added
value). It is determined the value of the property rights in the asset of the balance. It
1s presented the statistics of world experience of a processable approach to capitaliza-
tion. It is substantiated and considered the essence of real and fictitious, direct and
reverse capitalization of intellectual property rights.

It is considered the expansion of the process of capitalization of intellectual proper-
ty rights in the conditions of a corporate transaction, which is associated with the
movement of intellectual capital in the direction of growth. There are determined the
content of the corporate transaction, the owner's corporate rights and the features of
intellectual capital investing into the share capital. It is considered the feature of fic-
titious capitalization of intellectual property rights (corporate transaction) and it is
presented the statistics of the development of world market capitalization.

Key words: capitalization, intellectual capital, property rights, intellectual proper-
ty, value, corporate transaction
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