HAIIOHAJIBHUM ABIAIIIMHUI YHIBEPCUTET
®AKYJBTET EKOHOMIKHU TA BI3BHEC-AJIMIHICTPYBAHHS
KA®EJIPA EKOHOMIKH NOBITPSIHOT'O TPAHCIIOPTY

MeToan4Hi pekoMeHaanil 3 BUKOHAHHSA KOHTPOJbHUX POOiT
JJISL CTY/IEHTIB 32049HOI (D)OPMHU HABYAHHS

3 aucHuIUIiHK «[HTeNekTyabHuUil O0i3HeC)

3a cremaibHICTIO 051 «ExoHOMIKAY)
OCBITHBO-IPO(DECIHOIO ITporpamMoro « EKOHOMIKA MIIIIPUEMCTBA

Vknangad: K.e.H., goreHT bopuctok 1.O.

(HaykoBuii cTyniHb, BueHe 3BaHHs, [1.1.B. Buknanaya)

MetoauyH1 peKOMEHAaIlll PO3IISIHYTO Ta
CXBaJICHO Ha 3aciJIaHH1 Kadeapu eKOHOMIKH
MOBITPSTHOTO TPAHCIIOPTY

[TpoTtoxon Ne 18 Big «27» ceprus 2018 p.
3aBigyBau kadeapu Aped’era O.B.



MeToanuHi pekoMeHalil 3 BUKOHAHHSI KOHTPOJIbHOI po00oTH

BukoHaHHSI KOHTpOJIbHOI poOOTH 3 Kypcy «lHTenekryanbHuiM Oi3HECH» €
CKJIaJIOBOI0 HABYAJIBHOTO MPOIIECY, CIPSMOBAHOIO HAa aKTUBI3alll0 CaMOCTIHHOT
pobotu ctyneHTiB cnerianbHOocTi 051 «ExoHoMika» cremiamizamii «ExoHoMika
nignpueMcTBay. KontposibHa poOoTa € miJIcTaBoIo JJIsl AOMYCKY /10 1CIUTY.

Meta KOHTpPOJIBHOI PpOOOTHM TOJIATa€e B 3aCBOEHHI, 3aKpIIJICHHI Ta
NoriauOJIeHHI TEOPEeTHUYHUX 3HAHb, HAOYTHUX CTYACHTOM Yy TpOIECi BHUBUYEHHS
Kypcy, BUPOOJIEHHI YMIHHS CaMOCTIMHO MPAIIOBATH 3 HABYAJIBHOIO, CHEI1aIbHOIO
JITepaTyporo Ta CTAaTUCTUYHUMH MaTepiaiaMu, pOOUTH y3arajJbHEHHS il BACHOBKH.

[lim dWac BHWKOHAHHS KOHTPOJBHOI POOOTHM CTYIEHT IOBHHEH BHUBYUTHU
3aKOHO/aBYl aKTH, JITepaTypHl JpKepena, MeplogudHi myOmikamii, y SKHX
PO3TISAAAIOTHCS MUTAHHS OOPAHOT TEMH.

KoHTposnbHa poOoTa CKIAJAETHCS 3 IBOX YACTHH: TEKCTOBOT (TEOPETUYHOI) Ta
PO3paxyHKOBOI (ITPAKTUYHOT).

VY TeKCTOBIM YacTHHI BUCBITIIIOIOTHCA BCl MUTaHHS, repeadaueHi BapiaHTOM
KOHTPOJIbHOT poOoTH. BUCBITIEHHS MUTaHb TJIaHy POOOTH CITiI CYIPOBOIKYBATH
aHaJII30M 3aKOHOJIaBUMX aKTIB, JIITEPATYpHUX JDKEpeN, MepioUIHUX MyOJIiKaIlin,
CTATUCTUYHMUX JIAHWUX, TMPUKIAJAAMH 3 MPAKTHUKUA TOCHOJAPIOBAHHS IMiANPUEMCTB.
Koxne 3 muTaHp IUlaHy MOBMHHO 3aBEpIIYBAaTHCh CTUCIUMHM BHCHOBKAMU Ta
MPOIO3ULIISIMHU.

VY  po3paxyHKOBI YaCTHUHI KOHTPOJIbHOI pPOOOTH HEOOXIMHO HABECTH
AJITOPUTM 1 OOTPYHTYBATH PO3B’A30K IBOX KOHKPETHHUX 3a]1a4.

@dopMa 3akpillJIEHHsT BaplaHTa — OCMAaHHA Yugpa 3aniko80i KHUIMCKU
cmyoenma.

Po60Ty BUKOHYIOTh YKpPaiHCbKOIO MOBOIO Ha apkymax ¢opmary A4 yepes 1—
1,5 MIKpSIKOBI 1HTEpBAIW 0 TPUIATU PSIKIB HA CTOPIHII, pO3Mip HMpUdTy —
Times New Roman 12 a6o 14. OG6csr poGotu crtaHoBuTh 15-20 mucTiB.
[TapameTpu cTopiHok: BepxHe 1osie — 20 MM; HIDKHE mose — 20 mwm; jiBe mose — 30
MM; npase nose — 10 mm.

Hywmepariisi cTopiHOK MOBHUHHA OyTH Ha apKymiax 1 BKa3aHa B 3MICTI —
000B’SI3KOBO.

KoxHy CTpyKTypHY YacTUHY poOOTH (TECOPETHYHY 1 MPAKTUYHY YaCTUHY,
BHUCHOBKH, CIHCOK BUKOPUCTAHHUX JDKEpeN) Tpeba MOYMHATH 3 HOBOi CTOPIHKHU 1
oopmitoBaTH BETUKMMH JIITEPAMH CHMETPUYHO 10 TeKcTy. Kpamky B KiHIi
3aroJIoBKa HE CTaBJISATh. 3ar0JIOBKU MYHKTIB O(OPMIISIIOTH MAJTUMU JIITEPAMU (KpiM
MepIIoi BEJIUKOI) 3 a03aIHOTO BIJCTYIY.

LmrocTpanii (cxemu, rpadiku, aiarpaMmu TOIIO) 1 TaOauIl HEOOX1AHO MOJaBaTU
B pobOoTi Oe3mocepeaHbO MICas TEKCTy, JIe BOHM 3rajaHi Bmepiie, ado Ha
HACTYMHIN cTopiHIl. [mocTpartii 1 TabmuIl, sIKi pO3MIIIEHI Ha OKPEMUX CTOPIHKAX
poOOTH, BKIIFOUAIOTKLCS JI0 3arajibHOI HyMepallli cTopiHOK. imrocTparii mo3Ha4yaroth
cioBoM «Puc.», mHmyTh TmocepeauHi Oe3MocepeHhO MMl UTIOCTPAIiero 1
HYMEpPYIOTb MOCI1I0BHO.

Tabnui HyMepyroTh IOCHIZOBHO B TMpPaBOMY BEpXHbOMY KyTi, Haj
BIJIMTOBITHAM 3aTr0JIOBKOM TaOJHUIll PO3MIIIYIOTh HAnuC « Ta0mauisy 13 3a3HaYeHHSIM




ii HOomepa. I[lpum mepeHeceHHI YacTHMHHM TaOMWIl HAa HACTYMHHM apKyll CIOBO
«Tabmuuss» 1 HoMep BKa3yrTh OJHMH pa3 CIpaBa HaJ MEPIIOK YaCTHHOK TaOuIli,
HaJ IHIIUMU dYacTUHAMU TUIIyTh «lIpomoBxkeHHs Tabd.» 1 BKa3ylOTh HOMEp
tabmuii, Hanpukinaa: «[IpomorxkenHs Tabn. 2». KokHa Tabmuisl MOBHHHA MaTH
Ha3By, SKYy PO3MINIYIOTh HaJ TaOJHUIECI0 1 JAPYKYIOTh CHUMETPUYHO IO TEKCTY.
Ha3By 1 ci1oB0 «Tabmutishy MOYMHAIOTH 3 BEJIMKO1 JITEPH 1 HE T IKPECIIOIOTh.

CnuMcok  peKOMEHJIOBaHO1  JjiTeparypu  jnodaeTrbcs. CTylAeHT  Moxe
KOPHUCTYBATHCS 1 HILIOIO JIITEPaTypolo, 1 [HTepHETOM. AJle pH IbOMY BiH MIOBUHEH
3aIlMCaTH 11l JKepesa y CIIHUCOK BUKOPUCTAHO1 JTiITepaTypH.

Jlxepen MOBUHHO OyTH Ha MEHIIE 5-TH.

Koumponvha poboma nosunna micmumu:

1. TuTynpHUN TUCT (3pa30K JOJAETHCSA); 1-i JUCT.

2. 3MicT, IO BKJIIOYAE TEPENiK MUTaHb, 33a/ladl Ta CIHUCOK BUKOPHCTAHHUX
JoKepen (3pa3oK JI0JAEThCs); 2-1 JUCT.

3. Homep nurtanHs Ta #oro Ha3Ba; 3 3-TO JIMCTA MOYMHAIOTHCA BIAMOBLII Ha
UTaHHS.

4. BucHOBKH (3 HOBOT'O JIUCTA).

5. Ciucok BUKOPUCTAHUX JiXKepe (3 HOBOro jucTa). OcTaHHIN JUCT.

BapianTH KOHTPOJILHUX POOIT
Bapianm No 1

1. CyTHiCTb Ta pOJb IHTENEKTYATBHOTO O13HECY B PUHKOBIM €KOHOMILII.

2. ®paHvaif3uHT SK CIIOCiO opraHizallii BIaCHOI CIIPaBH.

3. HampsiMku 1 TepCHEKTHBH PO3BUTKY I1HTEJICKTyaJIbHOTO Ol13HECY B
VYkpaini.

3aoaua 1. Pospaxyiite koedimieHT ToOiHa 1151 KoMIaHii. 3po0iTh BUCHOBOK
PO CTaH IHTEJIEKTYyaIbHOTO KaIiTaly MiNpPHUEMCTBA.
Pospaxynok innekcy Q-TobiHa mpoBOAUTHCS 32 3 (HOPMYIIOLO:
Q=MV/BV,
ne MV (market value) - puHKOBa BapTiCTh KOMIIaHii;
BV (balance value) - 6amancoBa BapTicTh KOMIaHii.
Tabomug 1
Jani nist po3paxyHky kKoedirienta TobiHa 1151 KOMITaHi1

TTokazHuku 2012 2013 2014 2015

PunkoBa 639 010 841 268 620 115 628 397 645 971 991 647
BapTICTh
Komnasii MV

BanancoBa 266 974 050 421 265 530 422 670 146 495 966 103
BapTICTh
komitanii BV

Koedoiuient
ToGina Q




3adaua 2. Po3noainiTe MPUKIaAA YOPaBIiHHSA PU3UKAMH, K1 XapaKTepHI
JUJIS1 THTEJIEKTYaJIbHOTO O13HECY, 3alOBHITH TaOJUIIO 2.

Taomurg 2

YrpaBmiHHS pU3HKAMHU, K1 XapaKTePHI1 I IHTSJICKTYaJIbHOTO Oi3HECY

Pusux

Pu3ukoyTBOpIOIOYl YUHHUKU

Metoan
yIIpaBIIiHHSA
PHU3HKOM

OTpumaHHS HETaTUBHOTO
pe3ysbTary npu
npoBeneHHi R&D
(EKOHOMIYHHI PU3HK)

HenpaBunbHa iHTepnpetanis pe3ynbraTiB Ta / abo
BHOIp nuBIXy — peamizamii  QyHAAMEHTAIBHUX
JIOCTIKeHb,  Ha  gKkuxX  Oasyerbes  R&D;
HEMOXJIMBICTh peaizyBaTH pe3yJbTaT JOCIHIIKCHbD,
MTOMUJIKH PO3PaxXyHKiB, HEJOPOOKHU

BincyrHicTh pe3ynbraty
R&D y BcranoBmeH1
TEpMiHU (OpraHi3aliiHuil)

[Momunku B omiHLi TepMiHiB 3aBepmieHHS R&D;
ITOMUJIKU B OITIHIII pecypciB st 3aBepiieHHss R&D

BinmoBa B ceprudikarrii
pe3ynbTaty (IpaBoOBHIA)

[lopymienHs craHgapTiB 1 BUMOT cepTuiKarlii;
MOPYIICHHS YMOB CEKPETHOCTI; BiJICYTHICTD JIICH31H

OtpumaHHs HasBHicT, aHanoOriB;, HEBIAMNOBIAHICTE BHMOI'aM
HENATCHTOCITPOMOKHOTO MAaTEHTOCITPOMOYKHOCTI

pe3ynbTaTy (IpaBOBHIA)

HecBoeuacne [laTeHnTyBaHHA Ha paHHIX TepMiHAX, KOJIU HE

NaTeHTYBaHHS (TIPaBOBUH)

MPUUHATO 3aX0JIiB MO0 3aXUCTY TMO3HIIIN HA PHHKY,
0 MOXE TPU3BECTH JO 3HAYHOrO 30HUTKY;
MaTEeHTYBAaHHS HA Mi3HIX TEpPMiHAaX MOXE MPU3BECTU
IO TIOSIBH 3aIIaTEHTOBAHUX aHAJIOTIB

BiaroprueHHs puHKOM
(eKOHOMIYHMIA)

HasBHicT, aHanoOriB;, HEBIAMNOBIAHICTE BHMOI'aM
CMOXHMBaya, TOMHWJIKH, JIOMYIIeHI TNpH po3pooii
KOHIIEMNIii MapKeTUHTy iHHOBalil (HEmpaBUIIbHE
BU3HAYCHHS I[IHW, HEMPABWIBHHHA BUOIp IUTHOBHX
Ipyll  CIIOXXMBaYiB,  HEAOOLIHKa  KOHKYpEHTIB,
HEJOJIKU B TN3aliH1)

Huspki o0csiru 30yTy B
MOPIBHSIHHI 3 TJIAHOBUMHU
(EKOHOMIYHMIA)

[IIBunke crapiHHSA 1HHOBAIll; TMOSBAa AHAJOTIB;
MTOMMJIKM KOHLEMI1T MapKETUHTY 1HHOBAI1i

1. Anani3 KOH''OHKTYpUM PHHKY 3 METOI0 BHUSBIICHHS HOBHUX CIIOKHBayiB
MPOAYKIIi; MPOBEICHHS MaTCHTHUX JOCTIIKEHb JUIsl aHaI3y BHMOT CIOKMBAYiB
HAa PUHKY KOHKPETHOI MPOJYyKIIii, CTpaxyBaHHs MaiHa, TuBepcu(ikaIlis pUHKIB

30yTy.

2. BincTexxkeHHs 3aKOHONABUOi 0a3W, CTBOPEHHS 1 JOTPUMAHHS PEXKUMY

CEKPETHOCTI.

3.  Huepcudikarris

IISJIBHOCTI  KOMIIaHIl,

BJIOCKOHAJICHHS MPOAYKIIi.
4. TlnanyBaHHs poOIT 3 ypaxXyBaHHSIM HEOOXIAHMX pecypciB, 3BITH NPO
BUKOHAHHS pPOOIT 13 3aBEpUICHHS KOXXHOTO €Talmy 1 KOpPEKTYBaHHS IUJIaHIB,
CTBOPEHHSI CHCTEMH PE3€PBIB 1 IUIaHY iX BUKOPUCTAHHS B KPU30BUX CUTYAIISIX.
5. IlpoBeneHHs MAaTEeHTHUX JOCIIIKEHb JJII CBOE€YACHOTO BUSIBICHHS
aHaJIoriB, KOHKYPEHTHA PO3Bi/IKa, CTPaXyBaHHs IHTEJIEKTYyalbHOI BIIACHOCTI.

CTBOPEHHS

cTparterii




6. [IlpoBegeHHsT TATEHTHUX

JIOCITJIKEHD

i

CKJIaJaHHA

IPOTHO3IB

BUKOPHUCTAHHS 1HTEJEKTYyaJIbHUX PECypcCiB, I1HTerpajibHa CHCTEMa oOpraHizarii
poOIT 3 000B'I3KOBUM MOHITOPUHIOM TMpoliecy npoBeaeHHss R&D.

7. CTBOpEHHsSI MAaTEHTHOI
CKJIaJaHHs TAaTEHTHOrO JaHImadTy,

cTparertii,
BUBUYCHHS KOHKYPCHTIB,

PEXKUMY CEKPETHOCTI, CTPaXyBaHHS 1HTEJIEKTYaIbHOI BIACHOCTI.

Bapianm No 2

aHaji3 TEpPMIHIB TIaTCHTYBaHHS,
JTOTPUMAaHHS

1. HopmatuBHO-mpaBoBa 0a3a VYKpaiHM Ta MDKHApOJHI YOI, IO
PEryIo0Th MPABOBITHOCHHU Y cepl IHTENEKTyalbHOTo Oi3HeCy.
2. IlonatrTs, i Ta GyHKIIT yIpaBIiHHS IHTEIEKTyaTbHUM O13HECOM.
3. OuiHKa pU3UKIB IHTEJIEKTYaIbHOTO O13HECY.

3aoaua 1. Po3paxyiiTe €KOHOMIUHY JOJaHy BapTIiCTh JUIsl KOMIIaHii. 3po0iTh
BHUCHOBOK IIPO CTaH IHTEJIEKTYaJIbHOTO KaIliTally IMiANpUEMCTBA.
Po3paxyHOk eKOHOMIYHOT 10JJaHOT BAPTOCTI TPOBOJIUTHCA 32 POPMYIIOLO:

EVA1=NOPAT1— ICos WACC3,
ne EVA; (economic value added) — exoHomivHa j0/1aHa BapTICTh MOTOYHOTO

nepioay;

NOPAT; (net operating profit after tax) — unctuii oneparifinuii npuOyTOK

MOTOYHOT'O MEPIONY;

WACC; (weighted average cost of capital) — cepemne3BakeHa BapTicTh

JKEpeI KaliTaly TOTOYHOTO Mepiojy;

ICo (invest capital) — inBecTOBaHMIA KamiTaa MOMEPEIHBOTO MEPIOY.

Tabmums 1
JlaH1 171 po3paxyHKy €KOHOMIYHOI JTOJIaHOT BAPTOCTI JIJIsl KOMIIaH1i
IToka3zuuku 2013 2014 2015
HuCTHit onepauiiiHi npOyTOK 57950583 | 13900230 | 23119130
noroyHoro nepiogy NOPAT, , Tuc. rpH.
HHBECTOBAMMH KATHITAT HOTICPEAHBOTO 223695474 | 272679180 | 309965313
nepiony 1Co , Thc. rpH.
CepeaHbO3BaKEHA BAPTICTh JKEPE
kamitainy notogdoro nepiogy WACCq, % 26,56 25,11 2144
€KOHOMIYHA JI0ZlaHa BapTiCTh MOTOYHOTO
nepiony, EVA; , Tuc. rpH.
3aoaua 2. BupinsaioTe HACTyNHI CTpaTeriyHl pPIIICHHS YNpPaBIiHHS
pU3UKaMU: yTpuMaHHs  (OOMEXEHHsI)  PU3HKY, nepegaya  pU3MKY,

caMOCTpaxyBaHHs, PO3MOALT PU3MKIB, IUBEpcHUdIKaIlis, JTIMITALs, XEIKyBaHHS,
cTpaxyBaHHs. JlaiiTe BU3HaUEHHsI BKa3aHUM KaTEropisiM, 3alOBHITH TAOIUIIIO 2.




Tabmus 2
CrpareriuHi pillieHHs! YIIPaBIIHHS PU3UKAMU

YnpaBiaiHas
pHU3HKaMH

Busnauenusa

BCTAHOBJICHHS TPaHWYHUX 3HAYCHb ITOKA3HUKIB IPH YXBAICHHI TAaKTUYHUX
pileHb

eeKTUBHUN Crnoci0 3HWKEHHS PHU3UKY HECIHPHUATIMBOI 3MIHM I[iHOBOI
KOH'IOHKTYPH 3a JOTTIOMOTOI0 YKJIa/IeHHS TEPMIHOBUX KOHTPAKTIB

3HIKCHHSI PU3UKIB 32 paXxyHOK MOXJIMBOCTI KOMIEHcallii 30UTKIB B OJHIH 3 cdep
JUSTTBHOCTI TiANPUEMCTBA MPUOYTKAMHU B 1HIIIH

Oprasizailiss  yYOpaBliHHS  TPOCKTaMH, IO  mepeadadae  KOJICKTUBHY
BI/IMOBITAJIbHICTD 3a PE3YyJIbTATH peati3allii MpoeKTy

Oprasizaifis yOpaBlliHHS TPOCKTAMH, sKa KOMIICHCYE HACTaHHS PU3HKOBHX
CUTYyaIliil 32 y4acTi0O CTOPOHHIX opraHizariii. BukopucToByeThCcsl npu peanizamii
CKJIAJJHUX IPOEKTIB 32 y4acTI0 JEKUIbKOX IiJIPUEMCTB, IO BHKOHYIOTH Pi3HI
eTanmu poOIT 1 Mo HpuiMarTh Ha cebe BeCh PU3UK MPOEKTY y MOMEHT CBO€ET
TiSUTBHOCTI

pPO3MEXYyBaHHSI CHUCTEMM IIpaB, MOBHOB&)XEHb 1 BIANOBINAIBHOCTI Tak, 100
HACJIIIKM PU3UKOBHUX CHUTYAIliil HE BIUTMBAIM HA PEai3allito MPOCKTY

crcTeMa CKOHOMIYHHUX BIJIHOCHH, IIO BKJIFOYA€ YTBOPEHHS CIEMiadbHOTO (HOHIY
3ac00iB 1 HOro BUKOPUCTAHHS JJIA MOJOJIAHHS 1 BIIIIKOAYBAaHHS PI3HOTO POAY
BTparT, 30UTKY,sIKi BUKJIMKAaHI HECIPUITIUBUMU MOTISIMU

CTBOPEHHS PE3€PBiB, sIKi KOMIIEHCYIOTh HACIIJIKH PU3UKOBI CUTYAITIH

Bapianm Ne 3

1. Knacudikaiis 1 XxapakTepucTuka 00’ €KTIB IHTEJIEKTYalIbHOr0 O13HECY.

2. Benuypnwii GizHec.

3. ExoHomiuHa Oe3meka iHTEeKTYaabHOTO Oi3HECY: CYTHICTh, CTPYKTYpa,
(GyHKL10HATIbHI CKJIA0B1 €KOHOMIYHOI O€3MeKH MiANPUEMCTBA.

3aoaua 1. Y pa3i ctBopenHs Ha 06a31 OIIB HoBux mnpeametiB mpairi
(MaTepiainiB, IHCTPYMEHTIB TOIIIO) MPUPICT MPUOYTKY Y PO3PAXyHKOBOMY IEpIOi
BH3HAYAETHCS 32 (POPMYIIOFO:

Ip={Ls Vel ¥V, + [(VsIV,) Us— UV, + E, - [(VelV,) - Ke— K,/ V,i— L} M,

ne Ils, Iln — miHa 0a30BOTO 1 HOBOrO MPEIMETY Tpall Ha OJUHHUIIO
NPOIYKIIi, TPH;

V6, Yu — BUTpatu 0a30BOro 1 HOBOrO MpPEIMETY Mpall Ha BUTOTOBJICHHS
OJIMHUIII TIPOAYKIIii, HAT. O1. (KT, M, MJI TOIIIO);

Ws, Iu — MOTOYHI BUTPATH HA BUTOTOBJICHHS OJMHMUII MPOAYKIIi y 6a30BOMYy
1 PO3paxyHKOBOMY Tepioaax BiMOBITHO, TPH.;

Ks, Ku — mpuBeneHi kamitaabHl BUTPATH HA OJUHUITIO MPOAYKIIi y 6a30BOMY
1 PO3paxyHKOBOMY TEpioaax BiMOBITHO, TPH.;

Mp — piuHMil 00CST BHUPOOHHUIITBA HOBOTO MPEAMETY Mpalli, IIT., KI, M
TOIIIO.




Busnauutu piunuii npuOyTok Bix Buiycky Ha 0a3i OIIB HoBoro mpeamera
nparli (MarepiajiB) 3a HaJJaHUMH y Ta0J. 1 BUXITHUMU TaHUMH.

Tabomur 1
Buxigai gani
[TokazHuku bazoBuit PospaxynkoBuii
nepioz nepioz

I{ina martepiany rpH. / Kr 18 20
Butparu mMarepiany Ha OMHHITIO TPOTYKIIT, KT/T 30 25
[TorouHi BUTpaTH HA BUTOTOBJICHHS OAMHUII MPOTYKIIii, 190 200
TPH./T
[TuTomi KaniTaabHI BUTPATH HA OJUHHIIO MPOAYKIii, TPH./T 210 240
Hopwma nuckonty (En) 0,12 0,12
OO0csr BUpOOHUIITBA MaTepiay, T/pik 380 380

3adaua 2. BUKOpHUCTOBYIOUM TOILIYKOBY CHCTeMYy 0a3u «3aKOHOAABCTBO

VYkpainn» 3anoBHITH Ta01. 2

Ta0murg 2

[TonoxeHHs: HOpMAaTUBHUX JOKYMEHTIB YKpaiHH, iK1 MOB's13aHi1 31 CTBOPEHHSIM

IHTENEKTYAJIbHUX TPOJIYKTIB

Tepmin

HopmatuBHiI JOKyMEHTH YKpaiHU

BusHaueHHs HayKOBO1
KaTeropii

[aHOBamii

3akoH «Ipo iHHOBaLIMHY TISIBHICTHY

IuHOBaNIiHA MISUILHICTH

3akoH «[Ipo iHHOBaIHY iSUTBHICTBY

InHOBaLIHUN TPOAYKT

3akoH «[Ipo iHHOBaLIHY AiSTTbHICTH)»

IHHOBaLIHE T IIPUEMCTBO

3akoH «IIpo iHHOBAIHY ISUTBHICTBY

InnoBaniiina iHdpacTpykTypa

3akoH «Ipo iHHOBaLIMHY TISIBHICTHY

O06'exTH npasa
IHTEJIEKTYaIbHOI BIACHOCTI

[{usinsHUH KOMEKC (cT.420)

Bunaxin (kopucHa MOZETb) 3akoH «IIpo oxopoHy mpaB Ha
BUHAXOJH 1 KOPUCHI MOJIEI1»

IIpomuciioBuii 3pa3ok 3akoH «IIpo oxopoHy mpaB Ha
IIPOMUCIIOBI 3pa3Ku»

HaykoBa nisipHICTB 3akon «IIpo HaykoBy 1 HayKoBO-
TEXHIYHY JSIbHICTHY

HaykoBa-TexHiuHa JisuibHICTh | 3akoH «IIpo HaykoBy 1 HayKoBO-
TEXHIYHY JSIbHICTHY

HaykoBo-gocnigHa (HaykoBo- | 3akoH «IIpo HaykoBy 1 HayKoBO-

TEXHIYHA) YCTaHOBA TEXHIYHY JSIbHICTHY

TexHonoriuHui napk 3akoH «IIpo cmemianbHUR  pexuM

(TexHomapk) IHHOBAIIIIHOT TISITBHOCTI

TEXHOJIOTIYHHX MapKiB»

[TarenTHa yucrora

3akoH «IIpo nepaBHE peryrOBaHHS
mismpHOCTI Yy cept  TpaHchepy
TEXHOJIOT1i1»

Bucoki TexHoorii

3akoH «IIpo nepaBHE peryIrOBaHHS

mispHOCTI Yy cdept  TpaHchepy
TEXHOJIOT1I»

HemarepianbHuii akTuB ITonoxeHHs (cranmapr)
OyXrantepchbKoro 00Ky 8

«HematepiasibHi aKTUBI»




Bapianm Ne 4

1. Oco6nuBOCTI MO/IENIIOBAHHS IHTEIEKTYaIbHOTO O13HECY.
2. CucreMa MOTHBAIIIT IHTEICKTYaIbHOI JISJILHOCTI HA MiATPUEMCTBI.
3. Ixepena i hopmu hiHaAaHCYBAHHS PO3BUTKY 1HTEICKTYaIbHOTO O13HECY.

3a0aua 1. 3anpomOHOBAHO /0 BIIPOBAKEHHS TPU BUHaxonIu. Busznaure,
KUY 3 HUX € HAWOIIBI peHTa0eTbHIM.

Tabmuis 1
Buximai nani
Bunaxin IaBecTHii, MaH. rpH. | ['poI1ioBi HaAXOMKEHHS, MITH. TPH.
A 446,5 640,2
b 750,6 977,5
B 1250,0 1475,5

3aoaua 2. Po3noauniTh XapaKTEPUCTHUKU CTaAlil pPO3BUTKY BEHUYPHOTO
013Hecy, 3alIOBHITh TAOJIMIIIO 2.
Ta0murg 2
Crajili po3BUTKY BEHUYpHOTO O13HECY
Cranist pO3BUTKY BEHUYPHOTO O13HECY XapakTepuCTUKa
SEED - «mociBHa» cramis
STARTUP - «crapram» crasis
EARLY STAGE, EARLY GROWTH —
CTaJlisl «PAHHBOTO 3POCTAHHS
EXPANSION — crafist «po3mmpeHHs»
MEZZANINE - «iipomixkHa» cTajis
EXIT - «Buxioy

1. BenuypHa koMIiaHis 3aiiMa€ MeBHI MO3UIlIT HA PUHKY, CTa€ MPUOYTKOBOIO,
ii moTpiOHI pPO3MIMPEHHS BUPOOHUIITBA 1 30yTy, MPOBEACHHS JOJATKOBHX
MapKETUHTOBUX JIOCII/KEHb, 30UIBIIICHHS OCHOBHMX aKTHBIB 1 KamiTamy.
BinOyBaeThcsi mepeopieHTalisi MPOAYKTY Ha MacoOBOTO KOpUCTyBada 1
EKCIOHEHI[IaJIbHE 3POCTaHHS MPOAAXIB. 3ay4aroThCsl JOAATKOBI 1HBECTHINT IS
MOJIMIIEHHS KOPOTKOCTPOKOBHX TIOKa3HUKIB KOMIMAHIi, IO TATHE 3arajbHe
MIJBUIICHHS i KamiTanizalii. Y KOMIIaHil0 BKJIaJaloTh 1HBECTOPH, SIKI OYIKYIOTh
IIBUJIKY BiJaqy BijJ BKJIQJICHb.

2. Kommanis 31iliCHIOE BHITYCK 1 KOMEpPIIHY peami3alilo TOTOBOI
NPOIYKIlIi, X04a TMOKH HE Ma€ CTIMKOro mpuOyTKy, BiAOyBaeTbCs 301IbIICHHS
KUIBKOCT1 KIIIE€HTIB, 3IACHIOETHCS TONIYK KOIITIB IS PO3BUTKY KOMIaHii,
KOMITJIEKTYEThCSl ITaTHUWA mepcoHan Kommawii. Jlyis 1iel crajmii mpuTamMaHHa
«TOYKa O€330MTKOBOCTI».

3. ETan po3BUTKY BEHUYypHOI KOMIaHii, Ha SKOMY BiJOYBa€THCSI CTBOPEHHS
nyOniyHOT KOMMaHii, NpPOAaX YaCTKHM 1HBECTOpa IHIIOMY CTpATETiYHOMY
iHBecTopoBi (M&A), mepBUHHE PO3MIIIEHHS Ha (OHIOBOMY PUHKY a00 BHKYM



MEHEPKMEHTOM -  4YacTKa  I1HBECTOpa  BHKYIIOBYEThCS  MEHEIDKepaMu
MPOIHBECTOBAHOT KOMIMAaHIi 3a I[IHOI, SIKa BJAIITOBYE I1HBECTOpa). SIK mpaBumiio,
el eTanm € TOYKOI BUXOJIYy BEHUYpHUX iHBecTopiB. [Ipogaxk Ha npomy erari
B1I0yBa€ThCs 3a IiHAMHM, SIKi Habarato MepeBHUIYIOTh MOYATKOB1 BKJIAJCHHS, IO
JIO3BOJISE€ IHBECTOpaM 3apiKCyBaTH 3HAUYH1 0OCATH MPUOYTKY.

4. KomnaHisi 3HaX0IUThCS B Ipolieci GopMyBaHHS, € JIUIIE 1€ YU MIPOCKT,
Hje 1mpolec CTBOPEHHS YOPAaBIIHCHKOI KOMaHAM, NpoBOAsAThca R&D i
MapKETHUHTOB1 JOCIIPKEHHS, BU3HAYAE€THCS KOHLIEIIsA O13HeCy, BiIOyBaeTbes 301p
MOYaTKOBUX (DIHAHCOBUX PECYPCiB, BUKOHYETHCSI CTBOPEHHS MPOTOTHUITY.

5. Kowmmanis HemaBHO CTBOpEHA, BOJIOJIE€ JOCTIAHUMHU 3pa3KaMH,
HAMaraeTbCsli OpraHizyBaTH BHPOOHHUIITBO 1 BHUXIJ MNPOAYKIIi Ha PUHOK, HIE
CTBOpPEHHS KOMaH/AM, MPOBOAMUTHCS aHAN3 KOHKYPEHII1, 3M1HCHIOEThCS TMOIIYK 1
3ay4eHHS MEPIIMX KIIEHTIB HA PUHKY, BUKOHYETHCSA MEpeXia BiJ MPOTOTHUILY 10
JI0Y0T0 MacIITabOBaHOTO MPOIYKTY.

Bapianm Ne 5

1. OcobGnuBOCTI BipTyanizallii IHTEeJIEKTyaIbHOTO O13HECY.

2. [ndopmarriitne 3a0e3meueHHs IHTEIEKTYaIbHOTO O13HECY.

3. MeTonomoriyai OCHOBY BU3HAYEHHS I[iHU Ta OCOOIMBOCTI IHOYTBOPECHHS
IHTENEKTYyaJIbHUX MPOIYKTIB.

3aoaua 1. 'Y pa3i CTBOPEHHsSI HOBHMX TEXHOJIOTIH, 3ac00iB MexaHi3alii Ta
aBToMaru3ailii BUpoOHuUITBa Ha 0a3i OIIB mpupict npudyTKy y po3paxyHKOBOMY
nepiol BU3HAYAETHCA 3a (HOPMYIIOH0:

All = [(C6 - CH) - EH : (Kn6 - Knﬂ)]' BH )

ne Al — mpupict npuOyTKy, TPUBEHb;

Cs,Cy — coO1BapTICTh OAMHUII BUPOOY MPHU BUKOPUCTAHHI 0230BOr0 1 HOBOT'O
TEXIIPOIIECY, TPH;

Kus, Kun — muTOMI (Ha OguHUII0 BUPOOY) KamiTaldbHI BKJIaJCHHS, TPH. / HAT.
OJ1. IPOAYKIIIT;

E,; — xoeditieHT eheKTUBHOCTI KamiTaIbHUX BKJIAJICHh (HOpMa JTUCKOHTY);

By — NPOAYKTHBHICTE HOBOTO TEXIPOLIECY Y PO3PAXYHKOBOMY NEPIOJIl, HAT.
ox., (mT., T, M TOIIO).

BuznauuTt npupict piuHOTrO nMpuOyTKY BiJl 3aCTOCYBAaHHS HOBOI TEXHOJIOTI,
1[0 MICTUTBH 3allaT€HTOBaHl BUHAXOIH, 34 TAKUMHU BUX1THUMH JAHUMU:

Tabmuus 1
Buxigai gani
[Toka3zHuku bazoswuii mepion | Po3paxyHkoBuii epion
Co01BapTICTh, THC. TPH. /T 144 165
KaniTtanbHi BUTpaTH, TUC. TPH. /T 240 360
PiuHa mpoJlyKTUBHICTB, THUC. T /piK 24 30
Hopwma nuckoHTy 0,15 0,15




3a0aua 2. 3anoBHITH TAOMUIIO 2, BUKOPUCTOBYIOUM BH3HAYEHHS, SIKI
HaBeIEH] HIKYE.
Taomurg 2

Oprani3aniifHi CTpYKTypH XapaKkTepucTrUKa
HaykoBo-10cmiTHuil iHCTUTYT
[HHOBAIIIHIHE T ATPUEMCTBO
TexHnonapk
TexHomoric
bizHec-inkybaTop
Benuypuuii ponp
MepesxeBi opraHizariii
O06010HKOBI Oprasizamii
Crpateriuti absHCH
Oprani3ariisi, 10 HABYAETHCS

1. IaBecTuuiiinuii (oHA, MO OPIEHTOBAHUN HAa POOOTY 3 1HHOBALIMHUMU
HiAMPUEMCTBAMH Ta TPOCKTAMHU.

2. O0'eqHaHHS AEKUIBKOX HE3JICKHUX OpTaHizailiil ;s 3A1MCHEHHS TOrO YU
IHIOIOTO TMPOEKTYy Ha 0a31 I1HTENEKTYyaJIbHUX Ta IHIIUX PECypCIB YYACHUKIB
00'eIHaHHS, 110 JO3BOJIAE€ 3HU3UTU PU3MKH, 00'€THATH 3yCHIUISA 1 Ha I OCHOBI
3MEHIIUTHA BUTPATH O€3 3TUTTS 200 MOTJIMHAHHS.

3. Opranizaiiisi, sika CTBOPIOE YMOBH Il HAaBYaHHA Ta PO3BUTKY BCIX
MpaIliBHUKIB, 1, TepeOyBaO4M B MPOIIEC] MOCTIMHOTO CAMOB/IOCKOHATICHHS, 3MIHIOE
TaKMM YMHOM HABKOJIMIITHIH 1i CBIT.

4. Opranizaiisi, sika 4yacTUHY Oi3Hec (QyHKIINA (Hacammepen Oe3mocepeaHe
BUPOOHMIITBO MPOAYKII) TMepeJae Ha KOHTPAKTHIA OCHOBI CTOPOHHIM
NIAPSAHUKAM, a caMa 30CEpEeKYeETbCS Ha CTpaTeriuHii 1 TpaHCaKIIHHIN
CKJIaJ0BUX Oi3Hecy, TOOTO BH3HAYa€, MO 1 CKUIBKM BHUPOOJATH, K 1 KOMY
peani3oByBaTH.

5. PUHKOBO-OpI€HTOBaHI 3B'SI3KH PI3HUX MApPTHEPIB, IO BKIIOYAIOTH OOMIH
1H(pOopMaIli€r0, KOONepallito, CIIbHE BAKOPUCTAHHS aKTHBIB.

6. Cxnaguuii OaraTodyHKI[IOHAJIBHUM  KOMIUIEKC, 10 3abesneuye
COPUSTINBI yMOBH i1  €()EKTUBHOI JISJILHOCTI HOBOYTBOPEHHX  MallUX
IHHOBaIIMHUX (DipM, K1 peasi3yloTh IliKaBl HAYKOBI i€l (HaJaHHS 1HHOBAIlIMHUX
MOCJIYT: OpEHJa MPUMIIIEHB; MPOKAT HAYKOBOTO 1 TEXHOJOTTYHOTO YCTATKYBaHHS
Ha TIEBHUH TIepioja; KOHCYJBTAIlli 3 CKOHOMIYHUX Ta HOPUAUYHUX IHTaHb;
(biHAaHCOBI MOCTYTW; EKCHepTHU3a I1HHOBAIIWHUX TPOEKTIB (HAYKOBO-TEXHIYHA,
€KOJIOT14Ha, KOMepIIiifHa); 1HpopMalliiiHe Ta peKJIaMHe 3a0e3MeUeHH) Ta 1H.).

7. YcraHoBa, 1m0 3aliMaeTbCs JOCHIPKEHHAMH Yy Taidy3l HayKd 1 TEXHIKH,
pO3pOOKOI0  HAYKOBO-JOCHIIHUX ab0  JAOCHITHO-KOHCTPYKTOPCHKUX  pOOIT,
PI3HOBU/I IHCTUTYTY.

8. LlenTp BHpOBaKEHHSI JAOCATHEHb HAYKU W TEXHIKH, SK TMPAaBHUIO, HOBE
MICTO, B SIKOMY 3allpOBaJKYIOThCS Y BHUPOOHMUIITBO HOBI PO3POOKH, a TaKOK
MIPOKUBAE HACETICHHS.

9. CykymHICTh TNPUEMCTB, OpTraHi3alliid, yCTaHOB, X 00'€AHaHb, acoIriarii
OyIb-5KOi (POpMHU BIIACHOCTI, 10 HATAOTH MOCITYTH 13 3a0€3MeUYeHHs 1HHOBAIIHHOT



nismbHOCTI  ((piHAHCOBI,  KOHCAJITUHTOBI, MapKETHHTOBi, 1H(OpMaIiifHO-
KOMYHIKaTUBHI1, FOPUJIUYHI, OCBITHI TOIIIO).

10. FOpuaunyna ocoba abo rpymna RPUANIHUX 0Ci0, 110 A1I0Th BIAMOBIIHO J0
JIOTOBOPY MPO CIUIbHY JisJIbHICTE O€3 CTBOPEHHsI OPUAMYHOI ocoOu Ta 0e3
00'€/lTHaHHS BHECKIB 3 METOI0 CTBOPEHHS OpTaHI3allifHUX 3acaj] BUKOHAHHSI
MPOEKTIB TEXHOJOTIYHUX TMapKiB 3 BUPOOHWUYOTO BIPOBAHKCHHS HAYKOEMHHX
pO3p0oOOK, BHCOKHX TEXHOJIOTIM Ta 3a0e3lmeueHHs] MPOMHCIOBOTO BHUITYCKY
KOHKYPEHTOCIIPOMOXHOI Ha CBITOBOMY PUHKY IPOAYKIIIi.

Bapianm Ne 6

1. Oco6MBOCTI CTAHOBJICHHSI IHTETIEKTYaIbHOTO O13HECY B YKpaiHi.
2. JlieH3iiiHi yroau B iHTEJEeKTyaJlbHOMY O13HECI.
3. ETanu po3poOKu mpoeKTiB IHTEIEKTyaIbHOTO O13HECY.

3aoaua 1. IlinnpueMCTBO Ma€ y CBOEMY PO3MOPSAIKEHH1 JIBa AIbT€PHATUBHI
BaplaHTU I1HHOBAIIMHUX TMPOEKTIB — MPOEKT «A» 1 mpoekT «By». Jlani, sxi
XapaKTepU3ylTh 1I MPOEKTH, HaBeAeHl y Tabiu. 1. CtaBka AUCKOHTYBaHHS IS
npoekty «A» - 10 %, a npoekty «B» — 12 %. Po3paxyiite 4iuCTUi NpUBEACHUN
JOX1Jl, 1HAEKC PEHTa0EeNbHOCTI Ta MEPIOJ OKYMHOCTI I MPOEKTIB. SKomy 3

MPOEKTIB HAJATH repeBary?
Tabmur 1

Buxigxi gani

[HHOBaIIIIHI TPOEKTH
[TokazHuku

«A» «B»
1. ImBecTumii, $ 7 000 6 700
2. Ilepion excrutryaTariii IHHOBalLIHOTO 2 4
MPOEKTY, P
3. I'porioBi HagxomKeHHS, $
1-i1 pik 6 000 2 000
2-11 pik 4 000 3000
3-# pik — 3000
4-11 pik — 3000

3aodaua 2. Poznoainite nocagosi 00oB's3ku CIO (Chief Information Officer,
rojoBHu# iHpopmaniiinuit gupektop) 1 CKO (Chief Knowledge Officer, nupextop
3 yIpaBJliHHS 3HaHHSAMU). Bu3HauTe, sika mocaja HOCUTh MEPEBAXKHO TEXHIYHUUN
XapakTep, a siKa COUIabHUN 1 OpraHi3aliiiHui.
Ta0muis 2
[TopiBHsmpHA XapakTepucTuka nocanoBux 0008’ s3kiB CIO 1 CKO

Chief Information Officer Chief Knowledge Officer

CtpaTteriyHi XapakTepUCTUKH

TexHiuHI XapaKTepUCTUKU

Oprasi3ailiifHi XapaKTepUCTUKH

Kommnerenmii

Oco0HCTICHI XapaKTePUCTUKU




Komnemenyii: podota 3 nepconanom (kepiBHuiTBo 1T BiaiioM, B3aeMoii 3
KepIBHUKAMU IHIIUX MIAPO3AUTIB), TUTAaHYBaHHS I 3  0OOCIyroByBaHHS
(I1arHOCTHKA HEBIJMOBIIHOCTEH, 10 BUHUKAIOTH, 3aTy4YEHHS KOMIIETEHTHHX
cniBpoOiTHUKIB IT BimauTy 10 iX BUIpaBIECHHs), 0e3MocepeHe 0O0CITYyroByBaHHS
(TecTyBaHHS, MOHITOPUHT, BUIIPABJICHHS HEBIATIOBITHOCTEH ).

Komnemenyii: BU3HaYEHHs €KCIEPTIB, BUSBICHHA JKepea 3HaHb, 3HAHHS
NICUXOJIOT1I, 3HAHHS TEXHOJOrli OOMIHY 3HAHHSIMH, MEHEIKEPCbKi HaBHUYKH,
3HAaHHS METOJOJIOTIl YINpaBIiHHS 3HAHHSAMH, 3HAHHS TEXHOJOTIl yNpaBIiHHS
3HAHHIMU.

Opeanizayitni xapakxmepucmuky: KEPIBHUIITBO TPYIOI0 CIBPOOITHUKIB
BIJIUTYy YHOpaBIiHHSA 3HAHHSAMH, (OpMyBaHHS KapTh 3HAaHb, MOTHBAIlS
CHIBPOOITHHKIB /0 OOMIHY 3HAHHSMH, MOTHUBAIlis CHIBPOOITHHUKIB 10
BUKOPUCTAaHHS KOPIIOPATUBHUX 3HAHb.

Opeanizayivni xapakmepucmuxy. KEPIBHUITBO TPYIOI CIIBPOOITHUKIB
BIJITITY, OpraHizailisi Or0po TEXHIYHOi MIATPUMKH KOPUCTYBadyiB, 3a0€3MEUCHHS
HajexHoi BUpoOHMuoi IT-cucremu, minroroBka Oromkery 3 [T, ympaBiiHHA
CUCTEMOIO TEXHIUYHOT O€3MEKH.

OcobucmicHi  xapakmepucmuku: KOMYHIKATUBHICTb, JTIOOpO3UYIMBICTS,
pIIIYYiCTh, IEJAHTUYHICTb.

OcobucmicHi  xapakmepucmuxky.  KOMYHIKAO€IbHICTh,  COIIAJbHICTD,
JEPChKi 3/110HOCTI.

Cmpameziuni xapakmepucmuky. A1arHOCTHKA Ta aHaJI3 1HTEIEKTyalbHOTO
KamiTajly KOMIaHii, BUOIp 1 TUIaHYBaHHS J1i 3 €(EKTUBHOTO BUKOPUCTAHHS 3HAHb,
OLIIHKA 1 KOHTPOJIb BUKOPUCTAHHS 3HAHb.

Cmpameziuni xapaxmepucmuxu: po3poOka moiaiTuku komnanii y chepi IT,
po3po6ka IT iHbpacTpykTypu KOMIaHii.

Texniyni xapakmepucmuxu: BEACHHS BEIUKUX KOHTPAKTIB Ha MPUIOAHHS
KOMI'IOTEPHOT0 00JIaHaHHSI, MporpamMHoro 3abesmnedeHHs [T-mociayr, KOHTPOJIb
JIpiOHUX KOHTPAKTIB.

TexHiyni xapaxmepucmuxu: CTBOPEHHS KOPIOPATHUBHOTO 1H(OpMAaIiiHOTO
cepeloBHIla OOMIHY 3HAaHHSMH, CTBOPEHHS TOYOK JOCTymy JO 3HaHb,
BripoBapkeHHs [T, mo miaTpumyroTh GyHKIIIT yIpaBIiHHS 3HAHHIMHU.

Bapianm No 7

1. Buau, npu3HadeHHs Ta 11 IHTEJIEKTYalIbHOTO O13HECY.
2. CTpyKTypa IHTEJIEKTYaIbHOr0 MOTEHIIlaly OpraHi3arii.
3. L1 Ta IpUHIIMITN €KOHOMIYHOT O€3MEeKH 1HTEIEKTYallbHOTO O13HECY.

3aoaua 1. Po3paxyiiTe pUHKOBY NOAaHYy BapTICTh JUIsl KoMIiaHii. 3po0iTh
BHCHOBOK MO CTaH 1HTEJIEKTYaJIbHOTO KalliTalxy HiANPUEMCTBA.
Po3paxyHOK pHHKOBOI J10J1aHOT BApTOCTI MPOBOAUTHCS 32 (OPMYIIOL0:
MVA =MV - BV,



ne MVA (market value added) — puakoBa go/1ana BapTicTh KOMIAaHii;
MV (market value) — purKoBa BapTiCTh KOMIIAHIT;
BV (balance value) — 6anancoBa BapTiCTh KOMITaHii.

Taomurg 1
JlaH1 17151 po3paxyHKy PUHKOBOI JJOJIaHOT BAPTOCTI 1T KOMIIaHI1
[Toka3Huku 2015 2016 2017
Punkosa BapTicTh | 268 620 115 628 397 645 971991 647
komnasii MV, rph.
bamancosa BapTicTh | 327 913 533 339 210 480 390 235521

komnanii BV, rpH.
PunkoBa nomaHa BapTicTh
kommnanii MVA, rpH.

3aoaua 2. 3anoBHITH TAONUIIO 2, BUKOPUCTOBYIOUM BH3HAYEHHS, SKI
HaBEJICH1 HUXKYE.

Ta0muus 2

Bum 3HaHB 3 TOYKHM 30py 3MICTY Ta Tally3l 3aCTOCYBaHHS
TepMmin No Bu3HaueHHs
know - what
know - who
know - how

know — where

know - why

feel how and why

1. 3HaHHs Mpo Te, Je MOXKHA 3HANTU HEOOXimHYy i1HGoOpMaIlio, a TaKoXK 3a
JIOTIOMOT'OIO SIKMX TTOIITYKOBHX 3aC001B MO>KHA 11e 3poouTtH. Lleit Bu1 3HaHh 0COOIHUBO
BaYKJIMBHM ITPH pOOOTI 3 CYJaCHHUMHM 3ac00aMU MOITYKY Ta 00pOoOKH 1HhOopMaAITii.

2. KornituBHe 3HaHHS, 3HaHHS (DAKTIB, K1 HCOOXI1THI JJIsI BAKOHAHHS Ti€l 4u
iHmoi po6ortu. Llei Bua 3HAHb BAXKIMBUM, aje HE KPUTUYHUN (MOKHA 3HATHU
npaBuia rpu y Gpyrood, aje He TpaTu).

3. KorHiTuBHE 3HaHHS, 3HAHHS MPO BIIHOCHHU, MPO KOHTAKTH, MPO TE€, XTO
BOJIOJIIE HEOOXITHMMHU BMIHHSMH 1 MOXKIIMBOCTSIMH, a TaKOXX 3HaHHAMU. Llei Bupg
3HaHb 0COOJIMBO BAKJIMBUI y MPOLEC] MEPEKEBUX B3AEMOIIM.

4. BMiHHS, 3HAaHHS TPO TMPOIECH, MPOIEAYPHU, METOAWKH, IHCTPYMCHTH,
TEXHOJIOT1i, SIKI BUKOPUCTOBYIOThCA B KommaHisix. Llell BuA 3HaHb J03BOJIE
BUKOHATH 3aBIaHHS, OJJHAK MOKHAa BHKOHATH 3aBIaHHS, aj¢ HE MATHU YSBJICHHS
PO MPOLIEC B IIJIOMY.

5. CuHTe3 1 TpeHOBaHa 1HTYIIlis, 3HAHHS, 5K JT03BOJISIIOTH MOETHATH J1Ba 200
OlIbIIIe aCTIEKTIB NIl OTpUMaHHS HOBOTO edekty. Lleit Bua 3HaHb Ja€ MOKITUBICTD
reHepyBaTy i peanizoByBaTH 1HHOBAIII1, a TAKOX JO3BOJISIE KOOPIUHYBATH POOOTY
B Oprasizarlii, CHpsIMOBYIOUH ii B pyCJIO BUCOKOi €(hDEeKTUBHOCTI.

6. CucreMHe pO3yMiHHSA, 3HAHHS TMPO KOHTEKCT iSUTBHOCTI OKPEMHX
MpaIiBHUKIB 1 KOMMaHii B LUIOMY, 3HaHHS MPO TMEPCHEKTHBHU, NPo (HakTopu



nismeHOCTI. Llel BuJ 3HAHB OCOOJIMBO BAXKJIMBHUW MPHU peajizaimii CTpaTeriaHuX
maHiB po3BUTKY. Llelt BU/ 3HaHB J1a€ pO3YMIHHS 3aJISKHOCTI MK €JI€eMEHTaMH Ta
iX BIUTMBY Ha MPOIECH, BKIIFOYAE TAKOXK 3HAHHS 3 MPUBOAY TOTO, B SIKMH MOMECHT
HaWOLIBII JOIIILHO 3/IIMCHIOBATH T1 UM 1HIII A1 @00 MPUIMTMHUTH aKTUBHICTb.

Bapianm Ne 8

1. CyTHICTb 1 BUIU IHTENEKTYyaIbHUX MPOTYKTIB.

2. llnsaxum Ta MexaHi3MU KoMmepiianizamii 00’€KTIB 1HTEIEKTyaTbHOTO
013HeCcy B YKpaiHi.

3. Buau exkoHOMIYHHUX PU3HUKIB Y cepi IHTEIEKTYaIbHOTO O13HECY.

3aoaua 1. Po3paxyiiTe BapTiCTb HeMaTeplajJbHUX AKTUBIB JJisi KOMIIAHI].
3p06iTh BUCHOBOK PO CTaH 1HTEIEKTYyaIbHOTO KamiTaly MiIpUeEMCTBA.
Po3paxyHok BapTOCTI HEMaTepiaIbHUX aKTUBIB IMTPOBOIUTHCS 32 (OPMYIIOI0:

BV,,(ROA —ROA_)1-1)

CIv=
WACC ,
ne CIV (calculated intangible value) — BapTicTh HEMaTepiaIbHUX aKTHUBIB;
BV+ra (book value tangible assets) — cepeans OamaHcoBa BapTicTh
MaTeplalbHUX aKTUBIB KOMIIAHI1 32 TPU POKU;
ROA (return on assets) — cepenHst peHTaOEIbHICTh AKTHBIB KOMITaHIi 3a TPH
pOKH;
ROA\ — cepenHs peHTa0eIbHICTh aKTHBIB 32 TPY POKH B TAITy31, 1€ TIPAITIOE
KOMITaHI;
t — cepenHs 3a TpU POKM CTaBKa MOJATKY HA MPUOYTOK;
WACC (weighted average cost of capital) — cepenHbo3BaXkeHa BapTICTh
JOKEpEIT KarmiTany MOTOYHOTO MEepiofy.
Tabmuus 1
Jlan1 11 po3paxyHKy BapTOCTI HeMaTepiaJbHUX aKTUBIB KOMMAaHI11
[Tokazuuku Cepenns BenmuyuHa 3a
3 poku

352 370 445

cepeqHsi OajmaHCOBAa BapTICTh MaTepialbHUX aKTUBIB KOMIIaHIi 3a
Tpu poku BVra , rpH.

cepeJHs peHTabeNbHICTh aKTUBIB KoMIIaHii 3a Tpu poku ROA, % 11,23
cepeiHs peHTa0eNbHICTh aKTUBIB 32 TPU POKH B Taiy3i, /i€ Mpaltoe

komnaHist ROAing, % 21,97
CepeaHs 3a TpU POKHU ITOJATKOBA CTaBKa Ha HpI/I6yTOK t, % 20
CepeHhO3BAKEHA BapTICTh JHKEpEN KamiTaldly MOTOYHOTO Mepioay 94 37
WACC, % ,

BapTicTh HeMaTepianbHux akTuBiB CIV, rpH.

3aoaua 2. llpouwutaiite Tect E. BpykiHr, BKaXiTh HOMEpU MUTaHb, SKI
CTOCYIOTBCSI CTPYKTYPHOTO, JIFOJICHKOTO 1 PUHKOBOI'O KariTaiy.



E. bpyxine. Tecm na nasenicme inmenekmyaivHoco kanimany Yu € nacmynni
MBEPOHCEHHS ICMUHHUMU AOO0 NOMUTKOBUMU U000 8AULO20 NIONPUEMCINEA?

1. Y xommaHii KoXeH CIIBPOOITHHUK 3HA€E, B YOMY IOJIATae Horo podora i Horo
BHECOK Y JIOCATHEHHS KOPIOPATUBHUX LILJIEH.

2. YV KoMIIaHii J0 KOXXHOTO CHIBpOOITHHKA CTaBIATHCSA SK JO YHIKAJIbHOI
3HaX1IKW, 1 KEPIBHHUIITBO IIparHe MiaiopaTd ONTHMAaJIbHI PoOOdYl 3aBAaHHS IS
KO>KHOI JIFOJIUHMU.

3. Y koMraHii KokeH CIiBpOOITHUK Ma€ MOXKIIUBICTD IJIAHYBaTH MPOCYBAaHHS
O CITYO1.

4. 'Y xoMnaHii po3paxoBy€eTbCs TEPMIH OKYITHOCTI 1HBECTHUIIIH BiJ] TOCIIIKEHb
1 pO3pO0OK.

5. YV kxommaHii TOYHO BiIOMO, SKi HOYy-Xay MU HaOyBaeMO B pe3yJbTarTi
JOCITIKEHB 1 pO3pO0OK.

6. Kommasii TO4HO BiIOMi MOCTIHHI KIIIEHTH.

7. Y KOMIIaHii pO3PaxOBYEThCS TEPMIH OKYIMHOCTI 1HBECTULINA Yy pO3Mipi
KaHaJliB PO3MOJILTY.

8. Y xommaHii peani3zyeTbcsi CTpaTerisi 3aXUCTy IHTENIEKTYaIbHOI BIACHOCTI.

9. VYV xommaHii BIACTEXKYETbCS OyXrajiTepchbka 3BITHICTb 3a BciMa
JIEH31MHUMH yTOJaMHU.

10. V¥V koMmaHii HaBYaJlbHI HPOrpaMH Jisi CHIBPOOITHUKIB MIIKPIILIIOIOTH
KOPHOPATUBHI LI

11. KnieHTn KOMIaHii MarOTh MPO HEI came Te YSABICHHS, SIKE KOMIIaHis
XO0T11a O CTBOPUTH.

12. KomnaHii BijoMa 1iHA ii TOProOBEIbHUX MAPOK.

13. V KoMmmaHii KOK€H BUYEHUN Ta 1HKEHEp BOJIOAIE OCHOBAMHU MATEHTHOTO
3aXUCTY.

14. V xomrmaHii CTBOPIOETHCS HOBHUH IHTENEKTYaJbHUN KalliTajd B MpoIleci
JIIJIOBOTO CITIBPOOITHHUIITBA.

15. IcHytoui B KOMMaHii METOIU KEPIBHUIITBA POOIATH 11 OLIBII CUITBHIIIOL.

16. ¥V xomnanii € po3BuHEHA 1HPPACTPYKTypa, IO CIPHUIE HANKpAIIOMY
BUKOHAHHIO pOOOTH.

17. V xommanii Ji€ MeXaHi3M BIPOBAKEHHS IPOIO3UIIN CHiBPOOITHUKIB
II0JI0 MOJIMIIEHHS PI3HUX CTOPIH AISUIBHOCTI MiANPUEMCTBA.

18. ¥V komrmaHnii cHiBpOOITHUKM HETAHO BUHArOPOKYIOTHCS 3a BHECOK Y
JOCATHEHHS KOPITOPATUBHUX LILJIEH.

19. V xomnanii iCHye pO3yMIHHS IHHOBALITHOTO MPOLIECY 1 3a0X0YYETHCS
y4acThb Y HbOMY BCiX CIIBPOOITHUKIB.

20. Y xomnaHii oiHi€] 3 HAUCUIIBHIIIMX CTOPIH € KOPIIOPATUBHA KYJIbTYpa.

Bapianm No 9
1. EKOHOMIYHMIA 3MICT, CKJIa/10B1 1 QYHKIIT IHTEJIEKTYaJIbHOTO KaIliTaly.

2. CyTHICTb, BUJIU Ta 3HAYEHHS 1HBECTHIIIH B IHTEJIEKTyaIbHUM O13HEC.
3. OpranizamniifHo-TipaBoBi (HOPMH BEJACHHS 1HTEIEKTYalIbHOTO O13HECY.



3aoaua 1. Po3paxyiiTe KOedII€EHT IOIaHOI BapPTOCTI 1HTEIEKTYaJTbHOTO
KamiTanay JJisg KoMmIiaHii. 3po6iTh BUCHOBOK MPO CTAaH 1HTEIEKTYaJIbHOI'O KaIliTaly
MIMPHUEMCTRA.

PospaxyHnok koedirieHTa 104aHOT BApTOCTI I1HTEIEKTYaJIbHOTO KalliTaly
IPOBOUTHCSA 32 (DOPMYIIOIO:

VAIC = CEE + HCE + SCE,

ne VAIC (value added intellectual coefficient) — iHTenexTyaibHMI
KoeIII€HT 101aHOT BapTOCTI;

CEE (capital employed efficiency) — moana BapTicTh (Di3UYIHOTO KaIliTaly;

HCE (human capital efficiency) — nogana BapTicTh JIIOJCHKOTO KalliTaIy;

SCE (structural capital efficiency) — nomana BapTiCTh CTPYKTYypHOTO
KaImTany.

Ta0mums 1
JlaH1 17151 po3paxyHKy KoedimieHTa J01aHoi BapTOCTI
1HTEJICKTYyaJIbHOTO KamiTalxy KOMITaHii

[Toka3zHuku 2015 2016 2017
no/1ana BapTicTh (izuyHoro kamitanry CEE 0,36 0,14 0,16
no/1ana BapTicTh (iznanoro kamitamy HCE 9,32 4,43 5,35
JI0JIaHa BAPTICTh CTPYKTYPHOTO KaIiTalry 089 077 081
SCE ’ ’ ’
IHTEJIeKTyaJIbHUH Koe(iIlieHT q01aH01
Baptocti VAIC

3aoaua 2. IHTENEKTYyaIbHI PECYPCU — CYKYITHICTh HAKOIUYEHUX 3HAHb, 17eH,
KOMITETEHII1H, iHpopMallii, 110 Ma€ HAYKOBY 1 KOMEPIIIHHY I[IHHICTh Ta MOXe OyTH
BUKOpHCTaHa JUIsl CTBOPEHHsI 1 BUPOOHUIITBA MpOoAyKIlii. HaykoBo-o0rpyHTOBaHI
niagxoau A0 (GopMyBaHHS 1 YOpPaBIIHHSA 1HTEJIEKTyalbHUMH pPECypcaMu €
HNIAIPYHTSM 1HHOBAI[IMHOTO PO3BUTKY OyIb-SIKOTO MIJNPUEMCTBA B YMOBax
PUHKOBOT KOHKYpPEHIIii.

3rinHo  koHmenuii A. BpykiHr, iHTeNeKTyaJlbHUH KamiTaa, OTXKe,
IHTEJNEKTyallbHl PECYpPCH, BKJIIOYAIOTh B Cce0€ KUIbKA EJIIEMEHTIB: CTPYKTYpHI
aKTUBW, JIIOJACBKI  PECypCH, PHUHKOBI aKTUBH. PO3TISHBTE  CTPYKTYpPY
IHTEJIEKTyaJIbHUX pecypciB  (Tabna. 2), 3amoBHITH BIJACYTHI KOMIIOHEHTH,
BUKOPHCTOBYIOUM HAaBEJCHI JaHi: 3aiBKH Ta IMAaTCHTH Ha BHUHAXOAH, KOPHCHI
MOJIeJIi, TPOMUCIIOB] 3pa3KH; IMIJK, JUJIOBA peIyTallis; 1HHOBAIlIHA CTpaTeris,
oprasizaiiifHa CTPyKTypa I1HHOBAIIMHOI disUTbHOCTI, 1HHOBAIlifHA KYJbTYpa,
cUCTEMa MOTHBAllli MEpCOHATy B YMOBaX IHHOBAIIWHOTO PO3BUTKY, HASBHICTh
CydyacHUX 1H(POpMaIlIMHNX CHUCTEM, KOHKYpPEHTHI TIepeBaru, NapTHEPCTBO,
MaTeHTHUN TOPTQeab, MepCOHAIbHI KOMIICTCHINI; BUHAXITHUIIbKA aKTHBHICTD,
KB (piKalIiTHO-OCBITHIM pIBEHb CHIBPOOITHHKIB, CTaJICTh KaJpPOBOrO CKJIaAdy,
CUCTEMa HaBYaHHS Ta PO3BUTKY IIEPCOHANy, TO3WIlSI HA PHHKY, TOPTOBEIbHI
MapKH, JIOSUTbHICTh KIIIEHTIB, KJIIEHTChbKAa 0aza, colliajiizallis mpaill, colliajibHa
BIIMOBIAAIBHICTD MEPE]l CYCHUIILCTBOM, CIIOKMBAYaMU, BIIACHUM TIEPCOHAJIOM.



Tabmus 2
CTpyKTypa IHTEJIEeKTyaJIbHUX PEeCypCiB MiANPUEMCTBA

[HTEeNneKTyanpH1 pecypcu NiIprUeEMCTBA

CTpyKTypHI aKTHBHU Jlronaceki PunkoBi
InTenekryanbhna | ComianbHi Opranizariiiino- aKTUBU aKTUBH
BJIACHICTh pecypcu | yIpaBJIiHCBKI peCypcH
Bapianm Ne 10

1. CyTHICTB 1 CTPYKTYpa 1HTEIEKTYaJIbHOI BJACHOCTI.

2. MexaHi3M 3a0e3leueHHs EKOHOMIYHOI Oe3MeKH 1HTEICKTYaIbHOTO
O13HecCy.

3. [lepeBaru Ta HeMOMIKK BipTyali3ailii iIHTEJIEKTyaaIbHOTO O13HECY.

3aoaua 1. 1linNpueMCTBO IUTAHY€ HOBI KalliTaJbHI BKJIQJCHHS MPOTATOM
nBox pokiB: 120000 tuc. rpH. B nepmomMy poii 1 70000 Tuc. rpH. - y Ipyromy.
[HHOBAIIHHUN TPOEKT PO3paxOBaHUN HAa 8 POKIB 3 MOBHUM OCBOEHHSIM 3HOB
BBEJICHUX IMOTY>KHOCTEH JIMIIE HA I'SITOMY pOIli, KOJM TPOIIOBI HAJIXOKCHHS
ckiaanytb 62000 tuc. rpH. HapoiieHHs rpomoBUX HAJAXOKEHb Y MEpIll YOTUPH
poku 3a 1iaHoMm ckiaaarTb 30 %, 50 %, 70 %, 90 % BiAMOBIAHO IO POKax Bij
nepioro o yerBeproro. CtaBka JAUCKOHTYBaHHS JopiBHIOE 16 %. Po3zpaxyiite
YUCTHUI MPUBEICHUM TOX1]1 1 IEP10/T OKYITHOCTI JIJIsl TPOEKTY.

3a0aua 2. 3anoBHITH TabmuI0 1, BUKOPUCTOBYIOUM BHU3HAYCHHS, SKi
HaBeJCHI HIKUE.
Tabmuus 1
BigMiHHI 03HAKU SIBHUX 1 HESIBHUX 3HAHb
SIBHI HesBui

InuBinyanpHI
['pynoBi

1. 3HaHHsA Tpyn JroAei, sKI MOXHAa KOAU(IKYBAaTH (HOPMH B3a€EMOAII,
poIEAYPH).

2. YMIHHSA OKpEeMHUX JIOJed, iX KOMIIETEHIis, 1X HOPMHU Ta BIpyBaHHS,
ICHYI0Y1 pa30M 31 CBOIM HOCIEM.

3. 3HaHHS OKpPEMUX JIOJeH, sIKI MOXKYTh OyTH 3amucaHi 1 Iepeani y BUIJIsAIL
JIOKYMEHTIB.

4. 3HaHHS TPYII JIIOACH, K1 HEMOXIIMBO KOAM(IKYBATH 1 IEpeIaTH Y BUTIIAII
JOKYMEHTa (TpyIoBa KyJbTypa, pyTHHH 1 KOJEKTUBHI HOPMHU).

JlaliTe BHU3HA4YeHHS HACTYIMHUM BHJIaM 3HaHb: EMIIIPIYHI, TEOPETHYHI,
opraHi3alliifi, 0COOHCTI.




MIHICTEPCTBO OCBITU I HAYKU YKPATHU
HALIIOHAJIbHUM ABIAIIIMHWN YHIBEPCUTET
HapyanpHO-HayKOBUI IHCTUTYT HEMIEPEPBHOT OCBITU
Kadenpa ekOHOMIKH MOBITPSIHOTO TPAHCIIOPTY

KOHTPOJIBHA POBOTA

3 TUCUMIUTIHU: «[HTeNneKTyaaIpHu 013HEC)»
Bapianr 1

Buxonas: crynent rpynu EI1-512M3
crnemiaigbpHocTl 051 «ExoHoMikay
cnemiams3anii «ExkoHoMika
H1IITPUEMCTBAY
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HOMED 3aJI.KHIKKH

[Ipuiinsna: K.€.H., JOIEHT
bopucrok 1.O.

Kuis 2018



SMICT

L HABBA. et n e 3
2. HABBA i e e e a e e e e e 7
3 HABBA. e 11
A 3aIATA Lottt 16
SuBAMAUA 2. e 17
27 (032 (0] 3.4 Z 5 18

CHIHUCOK BUKOPUCTAHUX JIKECPECIL . uuvveeeuereeeeannreeesureeeesnreeesssseesssnssseessssssesassnsessansens 20



CIIUCOK OCHOBHOI PEKOMEHJIOBAHOI JIITEPATYPU

1. HuBineHuii xogexc Ykpainu Bix 16.01.2003 p. No 435-IV (31 3miHamu 1
JIOTIOBHEHHSIMHU ).

2. Aped'eBa O.B. KopmnopaTuBHe yINpaBiiHHS: €BOJIOLIS, CTAHOBJICHHS,
po3Butok: MmoHorpadis / O.B. Aped’esa. — K.: Jlipa-K, 2013. — 178 c.

3. basuneBuu B.J[. IatenexryansHa BnachHicte / B.JI. basuneBumu. — K.:
3unanns, 2006. — 431 c.

4. Bapnauiit 3.C. OcHOBHU MiANpUEMHHUIITBA: HaBY. nocionuk / 3.C. BapHnamiil. -
3-te BUA., Bunp.i gom. — K. : 3aanns-Ilpec, 2006. — 305 c.

5. Topaiituyk A.C. ExoHoMmika iHTeNeKTyalbHOI BiacHOCTI. HaBuanbHwmii
nociouuk / A. C. T'opaiituyk, O. A. CraxiB. — Pisue: HYBI'TI, 2012. — 330 c.

6. IBanoBa B.B. Intenexryanbumii Oiznec: Ilimpyunuk / B.B. IBanoBa. —
Cymu: YHiBepcutercbka kuura, 2017. — 327 c.

7. IBantora C.M. ITignpueMHUITBO 1 Oi13HEC-KYJIbTYpa: HaBY. ociOHuk / C.M.
IBanrora, B.®. IBantora. — K.: llenTp HaBuanwsHO1 mTeparypu, 2007. — 288 c.

8. Kammuk M.I. ExkoHoMiuHa Oe3mneka MiAMPUEMHUIBKOI iSUTBHOCTI.
Exonomiko—mpaBoBuii acnekt: HaBY. nmoci6. / M. 1. Kammmk. — K.: Arika, 2005. —
432 c.

9. KopmnioparuBHe ympaBiiHHS B YKpaiHi: 1HTEJICKTyaJbHHM KamiTal,
nepcoHai, skicte: Monorpadid. / 3a pen. B.I.IleakyHosa, I'.B.JKaBopoHkoBoi. —
K.: HaykoBa nymka, 2010. — 615 c.

10. Cemukina M.B. IntenekryanpHuii Oi3Hec: HaBuanmbHWI TOCIOHWK IS
CTYJICHTIB €KOHOMIYHUX CIELIAIbHOCTEH AEHHOT Ta 3a04HOi (popMu HaBUYaHHS / M.
B. Cemukina, O. M. Ilerina; 3a pen. M. B. Cemuxkinoi. — Kiposorpaa: KHTVY,
2015. - 141 c.

11. VYmopaBiiHHS 1HTENEKTyaJdbHOIO BiacHICTIO: MoHorpadis / IuOynbos
I[I.M., Ye6otaproB B.II., 3imo B.I'., Cyini lO.; 3a pen. [HuOymroBa. — K.:
«K.I.C.», 2005. - 448 c.

12. YmpaBneHue HHTEIUVICKTyaIbHBIM KamuTalioM: YueO. mocooue / JI.U.
JlyknueBa. — MockBa: Omera-JI, 2007. — 552 c.

13. ®enynosa JI.I. ExoHomika 3HaHb: MiAPYY. JJIS CTYJ. BHUII. HaBY. 3aKJ. /
JLI. ®enynoa; HAH VYkpainu; [H-T exoH. Ta nporHo3yB. HAH VYkpainu. — K.,
2009. - 600 c.

14. Sctpemcbka O.M. IHTenekTyanbHa BIacHICTh: HaB4. mocid. / O.M.
SActpemebka, J1.0. Pinka. — X.: XHEY, 2010. - 279 c.

[HdopmartiitHi pecypcu B iHTEpPHETI

15. 3akononaBctBo Ykpainu: Odiuiiinuii nopran BepxoBHoi Pagu Ykpainu
[caiiT]. — Pexxum noctyny: http://rada.gov.ua/news/zak

16. MiHiCTEpCTBO EKOHOMIYHOTO PO3BHTKY 1 TOpriBii: [caiiT]. — Pexum
noctymy: http://www.me.gov.ua

17. [epxaBHe MANPUEMCTBO «YKpPAiHCHKUNA 1HCTUTYT IHTEIEKTyaIbHOI
BJIACHOCTI»: [caiiT]. — Pexxum noctymy: http://www.uipv.org/

18. JlepxaBHa opranizamis «YKpaiHChbKE areHTCTBO 3 AaBTOPCHKUX Ta
CYMDKHHX TIpaBy: [caiiT]. — Pexxum moctymy: http://www.uacrr.org/



