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Cepriii PAIIMHCbKUM

AHAJIITUYHE OBI'PYHTYBAHHA IIIHU TEXHOJIOT'TYHUX 3HAHb

Pestome. Posensinymo OCHOGHI nioxo0u wooo gopmyeanus ma o6IPYHMYEAHHs YiHU MEXHONO2IYHUX 3HAHL HA
inmenexmyanvry npooykyiio. Busnaueno mooicnueocmi ompumanns 00X00y 3a PAaxyHOK B60A00IHHSA MEXHOIOSITYHUMU
3HaHHAMU. Bidobpadiceno 6i0nogioHicmv Midc naywianvHolo ma posnmi onaamoro iHmeneKmyanbHux 3HaHv. Busnaueno
MoOenb (POpMySaHHs CMABKU POANMI HA [HMENEKMYAIbHY NPOOYKYII0 3ANeANCHO GI0 GeNUYUHU 2POUOBUX NOMOKIE md
He3anedicHy 610 CMasKu OUCKOHMY.

Kniouosi cnosa: mexnono2iuni 3HaHHs, NAYWAALHULL NIAMINC, POSIMI, 2POUIOSULl NOMIK, OUCKOHMHA CMAGKd,
HOMIHAbHUL 00XIO, peanbhull 00XI0, IHHOBAYIUHULL NPOEKM, HOPMA PEHMAOENbHOCHII.

Serghiy RADYNSKYY

ANALYTICAL JUSTIFICATION OF THE TECHNOLOGICAL KNOWLEDGE
VALUE

Summary. Main approaches considering the formulation and justification of the technological knowledge value on
intellectual products are examined in the article. The essence, necessity and potential benefit of the technological knowledge
in the economic system of enterprise are defined. The article also deals with the peculiarities of the commercialization of
technological knowledge and opportunities of getting income through ownership of technological knowledge.

The factors of influence on the profitability of the technological knowledge are also described in the article. The
content (structure) of the technological knowledge value in the process of commercialization is examined as well. The
opportunities of the payment of external knowledge with the help of lump-sum are defined. The correspondence between the
lump-sum and royalty payment of intellectual knowledge is represented.

Nominal income of the buyer with royalty payment as well as real income of the buyer of external knowledge is
defined in the process of analysis of technological knowledge value. The approach of equality of innovative project real
profitability with lump-sum and royalty payments is also defined.

According to the tasks of our investigation the model of the formation of royalty rates on intellectual products
independent on the discount is determined. The model (formula) of the determining royalty rate that is dependent on the
amount of cash flows in the company in terms of specific periods is obtained; the advantages of the model are determined
as well.

Key words: technological knowledge, lump-sum payment, royalties, cash flow, discount rate, nominal income, real
income, innovative project, rate of return.

IMocranoBka mpo6jemu. Ctpareris iHHOBAI[IHHOTO PO3BUTKY MiANPUEMCTBA Mepeadadae He
JUIIe BHPOOHUIITBO Ta peai3aiiio iHHOBAaIiiHOI TpoAyKmii, (GopMyBaHHS IHTEIEKTyaabHOTO W
TEXHOJIOTIYHOTO TIOTEHIlially, BIPOBA/DKEHHS HOBHX METOJIB YIPAaBIiHHS, ale W KOMEepIliaTi3alliro
TEXHOJIOT1YHUX 3HaHb (TpaHchepT 3HaHb). TeXHOOTIUHI 3HAHHS — I HeMaTepialbHUI MPOAYKT, SKHH
thopMmyeTbess 'y BUTIIAAI KOpHCHOI iH(MOpMaIlii i Jae MOXIHMBICTh pPeani30ByBaTH yMOBH IS
HiBUIICHHS e(pEeKTHBHOCTI BHUPOOHMITBA MPOAYKIIT 3 KpallUMH MOKa3HUKaMH SIKOCTi Ta
KOHKYPEHTOCIIPOMOKHOCTI, a TaKOX 3a0e3mneduye Kpaimry ii peamizariro. TeXHONOriuHI 3HaHHS MaroTh
CBOIO IIiHHICTH (I[iHY), fKa 3aJEXHUTh BiJ] iX KOPHUCHOCTI Yy BHUPOOHHUYOMY TpoOIeci W TMOJaNbIIiit
pearnizanii iHHOBaniHOTO MpoAyKTy. Came GopMyBaHHS MOJIENI aHATITHYHOTO OOIPYHTYBaHHS IIHA
Ha TEXHOJIOTIYHI 3HAHHSA € JAy’K€ BOKJIMBHUM SIK 3 MTO3UII] KOMepIliani3amii HassBHUX 3HaHb, TaK i 3 OOKy
MOKYTIIIB JAHOTO HEMATEPiaJIbHOTO MPOAYKTY.
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AHani3 ocTaHHIiX gocaimKenb i myoaikaniii. [Ipo6iema ananiTHaHOTrO OOTPYHTYBAHHS IiHU HA
TEXHOJIOTIYHI 3HaHHSA Oyma fochimkeHa Oaratbma HaykoBisiMu, a came: ILH. 3asminunwm,
B.H. Kpacunokyrcekor, A.H. Kosupesum, C.H. Kupuxk. IIpu mpomy Oyno BUCyHYTO Oarato Teopiit
IIOJI0 I[IHOYTBOPEHHS Ha IHHOBAIlii (TEXHOJIOTIYHI 3HAHHS), aje¢ TaK I HE 3HAWJIEHO ONTUMAJbHOI
CTpaterii BCTAHOBJICHHS IIiH, OCKIJTBPKU BOHA ()OPMYETHCS HE TUTHKH ITiJl BILIMBOM 00’ €KTUBHUX, aje i
cy0’exTUBHHX (pakTOpiB.

MeTo10 CTATTIi € IOCTiKEHHSI 0co0NMMBOCTEH OpMyBaHHS MOAET OOTPYHTYBaHHS IL[iHM Ha
TEXHOJIOT14H1 3HaHHSI.

Buknan ocHoBHoro marepiany. TeHaeHiii 3MiHM PUHKOBOI KOH'IOHKTYpPH 1 iX BIUIMB Ha
MEPCIIEKTUBY 30yTy MPOIYKIii, BUPOOIEHOI CITO’KMBaYaMH HOBUX TEXHOJIOTIYHIX PO3POOOK, 3HAUHOIO
MIpOI0 BIUIMBAIOTh Ha PO3MOJIITA JOJATKOBOrO noxony. [Ipu IbOMy MOTEHIIMHA YacTKa IMPOIaBIIs
TEXHOJIOTYHKUX 3HAHb Y J0JaTKOBOMY JIOXOJi TPSIMO MPOIOPIIIHA OYiKyBaHIM 3MiHI PHHKOBOTO
HIOTIUTY Ha MPOAYKIIIO 32 IHIIMX PIBHUX YMOB.

Ha mnpaktumi 3ycTpiyaroThCsi BUMAAKH, KOIM TEXHOJIOTIYHI 3HAHHS CTalOTh NpPEAMETOM
0COOJIMBOI 3aIliKaBICHOCTI croknuBadiB. lle moB’s3aHO, B Tiepury 4epry, 3 MOMIIMBICTIO BHTICHUTH
KOHKYPEHTIB 32 paXxyHOK BHPOOHHUIITBA OLIBII KOHKYPEHTOCIPOMOXKHOI TPOAYKIIii 3 BUKOPUCTAHHIM
HOBOT TexHoJorii. KpiM Toro, B yMoBax cy4acHUX CHPOBHHHOI Ta €HEPreTUYHOI KPH3 BUKOPUCTAHHS
eHepro30epiratoynx TEXHOMIOTIH MOXYTh OYTH YHHHHKOM OCOOJTMBOI 3aIliKaBICHOCTI y CIIOJKHABaYa.

l'oToBHICTE MpoOJaBI TiepeJaBaTH IMOKYMHIIO iH(OpPMAI0 1 JOKYMEHTAI[ll0 Ipo BCi
BJIOCKOHAJICHHS Ta 3MiHU, SKi OyAyTh BHOCHUTHUCS B TEXHOJIOTIIO B TIEpiof Mii yroau, TakoxX HaOyBae
BEJIMKOTO 3HAUeHHS. SIKIIO MOTEHIliHA 3HAYYIIICTh TaKoi MOJEpHi3alii JOCTaTHhO BHCOKA, TO IIE
TaKOK MOXKE CTAaTH MPUYHHIO TIEPEPO3MOALTY I0AaTKOBOTO JOXOAY Ha KOPUCTh MPOABIIAL.

Oco0nuBHii BIUIMB Ha PiBEHb TOMUTY 3MIHCHIOE HAYKOBO-TEXHIYHUH ITOTEHIaN IMOKYIIIS,
TOOTO HOTO MOITUBICTH 3iHICHIOBATH BIIACHI JOCHiIKeHHs. Lleil YMHHUK BpaxoBYeThCS B MPAKTHUIL
PO3paxyHKIB TOJi, KOJH MTPOBEACHHS BJIACHHUX JOCIII/DKCHb € PEAIbHOK alIbTePHATHBOIO.

BaxxmBa 0cOOMMBICTH IMIHM TEXHOJOTIYHUX 3HAHP TIOJATAE B TOMY, IO, SK MPaBHIO, BOHA
CIUIAYy€ThCSl BJIIACHHUKY-TIPOJIABIIO HE OJpa3y, a B XOJi OTPUMaHHS A0AaTKOBOro aoxoxay. LliHa
TEXHOJIOTIYHUX 3HaHb CKJIAJAEThCA 13 MIOPIYHMUX BiAPaxyBaHb 3 JOXOJY CIOXHBAdiB IPOTATOM
nepiony Aii yrogau, To06to posuiti. Ha mpakTumi 3ycTpidaloThCsl BUTIA KU OIUIATH 30BHILIHIX 3HAHB 32
JIOTIOMOTOI0 TAYIIANBHOTO IUIATEeXY, TOOTO OJHOYACHOTO IUIATEXKY JO OTPHMAaHHs JOAAaTKOBOTO
JIOXOMy Bif iX BuKopucTaHHS. OIHAK MAyIIAIBHAHN TIATIK ABIISE COOOI0 KaIiTaNi3aIliio POsIITI, TOOTO
JOCTPOKOBY OJIHOYACHY BHIUIATy posiiTi. ba3oio maymanpHOTO miaTtexy 3alMIIAEThbesl JTOJATKOBUH
JOX1J1 CIIO’KMBAay4a 30BHILIHIX 3HAHb.

BinmoBigHicTh MK TAayNIaNBHOIO 1 POSUITI OIUTATOO 30BHINIHIX 3HAHH MOXKHA TPEACTABUTH
TaKOI0 3aJIeXKHICTIO [3]:

P=R=*V, (1)

ne V — oOcsr peanizanii iHHOBAI[IHHOTO MPOJYKTY Y TPOIIOBUX OJUHHMIX; R — cTaBka posnri; P —
naymiajgbHa cyMa TUIaTexKy.

OpHak y peanpHi E€KOHOMIIi MiArOTOBKa BHUPOOHMIITBA, caMe BHUPOOHHWIITBO 1 peaizarlis
NPOAYKIil BUMaraloTh IEBHOTO MEPioy Yacy, MPOTATOM SKOTO BapTiCTh I'POIIEH 3HEI[IHIOETHCS, TOMY
TPOMIOBI KOINTH TPH POSUITI OIUIaTi MAlOTh MEHIIY BapTiCTh, HIXK Ti, SKi MOXXHa OTPHUMATH TPH
naymanbHid orati. Tomy B HaykoBid nitepaTypi [1, 2, 4] 3anmporoHOBaHO 3aCTOCOBYBATH TEXHIKY
JIMCKOHTYBaHHSI.

B TopriBm TEXHONOTIYHUMH 3HAHHSMH BH3HAYCHHS CTaBKH POSUITI € OCHOBHOIO 1
HalicKmaaHimow mpobiemoro. Came TOMY BH3HAYCHHS MOJENI Ta TPEACTABICHHS METOIUKH
PO3paxyHKY I[iH Ha TEXHOJIOTIYHI 3HAHHS € HaJ[3BUYAHO BAYKIIUBUMU.
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Sxmo mnepenbavaeTbcs peanizyBaTH  iHHOBAIIMHUE  MPOEKT, SKUH  XapaKTepU3yeEThCs
HEepiOANIHUMH TPOIIOBUMH ITOTOKAMH

CF,,CF,...CF,, 2)

ne CF,.....CF, —rpomoBuii MOTIK 3a BiANOBIAHMIA Mepio, IO BUMIPIOETHCS Y TPOIIOBUX OAMHHMIISAX,
TO PO3IVISHEMO BHIIAJIOK, KOJIM TUIbKHM modatkoBuii rpomosuit norik CF, Bin’emunit CF; <0, a

peliTa — qoJaTHa, 10 O3HAYa€ HAJIXOKCHHS BiJl IHHOBAI[IHHOTO MPOCKTY.
[Ipu maymanpHi# OruIaTi 30BHIIIHIX 3HaHb Y TPOLIOBUX MOTOKAX 3MIHIOKOTHCS JIHMIIE TTOYAaTKOBI
HaJIXO/UKEHHS, a JIOXO/IU 3a HACTYIIHI Mepio/in 3aIMIIAI0THCS Y TIOBHOMY PO3IIOPSIKSHHI MOKYIILIS:

CF, - P,CF,,CF,...CF,. 3)

HominanbHui 70X/ MOKYMIS MPH EOMY JOPIBHIOE CyMi BCiX IPOLIOBUX MOTOKIB:

n
NPV, =Y CF,-P, (4)
i=0
ne NPV, — HomiHambHUH TOXiJ] MOKYMIS IIPY MayIaTbHIA OTUIaTI.
PeanbHuit noxin oTpuMaeMo, TPOJUCKOHTYBABIIHW MMPOTHO30BaHI TPOIIOBI MMOTOKH:

n CE

NPV, =CF,-P+Y —_,
, = (1+7)

)
ae NPV, — peanpnuii 10XiJ NOKyNLs NPH NaylIaabHil OIIATI;
7 — IMCKOHTHA CTaBKa 3a i-i mepioj,.
IIpu postTi omaTi, Ha BiAMIHY BiJ MayIIaibHOI, TOYaTKOBUH TPOMIOBUH MOTIK 3aJIAIIAETHCS
0e3 3MiH, a KOJKEH 13 HACTYTHUX 3MEHIIYETHCSI BiIOBIHO 10 CTABKH POSUITI:

CF,,CF.(1-R),CF,(1-R)...CF.(1-R). (6)

HowMinansHuii J0Xi/ MOKYIII IPH POSUITI OTUIATI OOYHCITIOETHCS 3a (HOPMYIIOI0

n
NPV,, =CF, +» CF,(1-R), Q)
i=1
ne NPV, — HOMiHaJIbHUH T0Xi HOKYILS IIPU POSUITI OIJIATI.
PeanpHMii mOXim MOKyNMIs TpW TMPUAOAHHI 30BHINIHIX 3HAaHP MOXHA pPO3paxyBaTh  3a
thopmymoro

> CF1-R)

_ i=1
NPV, =CF, +

T v

ae NPV, — peanbHuii 10XiJ MOKYILS IIPH POSUITI OILIATI.
[pupiBasBIIM TpaBi yacTHHU (5) Ta (8) piBHSIHB, O0UYMUCIUMO CTABKY POSUITI

> CF,
i=1

R:P—
a+r) ©)
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3 bopmynu (9) BuIUIMBaE, M0 YMM OLNIbIIA TUCKOHTHA CTaBKa, TUM OUIBIIIO TTOBHHHA OyTH
ctaBKka posuITi. L[5 3anexxHicTh Oye JTiHIITHO 32 YMOBH pealtizallii iHHOBAIIIHOTO POEKTY TEPMiHOM
OJIVH PIK:

P(+7r)
CF,

R (10)

Jia Bumaaky peaizarii iHHOBAI[ifHOTO MPOEKTY MPOTATOM KiTBKOX POKiB, 3aJIe)KHICTh CTaBKH
POSUITI BiJi TUCKOHTHOT CTaBKH, SIK BUILIUBAE 3 hopMyJiu (9), € HEITIHINHOIO.
dopmyiy (9) MO)KHA BUKOPHUCTOBYBAaTH Ha BUIAJOK, KOJIM JUCKOHTHI CTaBKU B Pi3HI Mepioau

peatizanii IHHOBaLIHOrO NMPOEKTY pizHi. OTXe, AKIIO NMepioay i BIANOBINAE JUCKOHTHA CTaBKa 7;, TO

thopmyna (9) BHIO3MIHUTHCS TAKAM YAHOM:
R=P/Y CF/]]1+r). (11)
i=l j=1

BusHaueHHs ctaBku posuiTi Ha ocHOBI (opmymu (9) um (11), sk i 3pemroro (1), Bkazye Ha ix
ingudepeHTHiCTh MO0 MoYaTKOBHX iHBecTHIiN CF|, mokym. ToMy npu po3paxyHKy CTaBKU POSUITI

MopsA 3 TMiAXOMOM, KM TPYHTYETHCS HA PIBHOCTI peallbHUX JOXOIB PO3TISHEMO IiIXiX PiBHOCTI
peanbHUX peHTadeIbHOCTEl IHHOBALIHHOTO MPOESKTY MPH MayNIadbHiH 1 pOSUITI OIJIaTi.

Juis  iHHOBamiMHOTO TPOEKTy TP TMayIMalbHIA OIUIaTi 30BHINIHIX 3HaHb pealbHa
PEHTA0ENBHICTh BUPAKAETHCS 32 (OPMYIIO0

PI, =(Q.CF, /[(1+r)")/(P-CF,)-1, (12)
i=1
ne PI, —peanbHa peHTa0eIbHICTh iHHOBAIIHOTO MPOEKTY NPHU NaylIanbHili omarTi .

[Ipu posnTi orutati peadbHy peHTa0eTbHICTh OOYNCITIOITH 32 (HOPMYIIO0
PI=( CF,/(1-R)/(1+r))/(-CF,)-1. (13)
i=1

Buxopstuu 3 Toro, mo i B popmynax (12) ta (13) BUKOPUCTOBYETBCSI 3HAUECHHS pEHTa0EIBHOCTI,
K€ HOMIHAJIBHO MIOPIBHIOE OJIHE OJHIH, BiIMOBIAHO TpaBi YacTHHHU 3a3Ha4YeHUX (OpPMyN MOKHA
TaKOK MPUPIBHATH

Zn:CE. /(+7) /(P—CF0)=Zn:CFI.(1—R)/(l+r)i /(~CF,). (14)

i=1 i=1
Po3p’sixemo piBasHESA (14) U1 BU3HAYSHHS CTAaBKH POSUITI

(1-R)=-CF,/(P-CF)).
3Bingcu

R=1+CF,/(P-CF,).

Orxe, BU3HaUeHa (OpMyIIa CTaBKH pOsITI R MaTHMe TaKUid BUTJISA:

R=—H—. (15)
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Sx BumnmBae 3 Qopmynu (15), BU3HAYEHHS CTaBKM POSUITI HA OCHOBI PIBHOCTI peabHHX
PeHTa0ETbHOCTEH 3aneXuTh Bij modatkoBux iHBectuniii CF| 3a TinepOONIYHIM 3aKOHOM, OJHAK HE

3aJIeXKUTh Hi BiJl TUCKOHTHOI CTaBKH, Hi BiJl MAfOYTHIX TPOIIOBUX MOTOKIB.

Kpim peanbHoro n1oxofy i peHTabenbHOCTI IHHOBALIHHUN MPOEKT XapaKTePU3y€eThCs 1Ie OJHUM
Jy’K€ Ba)XJIMBUM TOKa3HUKOM, a CaMe BHYTPIIIHBOI HOPMOK peHTabenbHOCTI [RR . Jlns mpoekty
MpH TayIIadbHIA OIUIaTi 30BHINIHIX 3HAHH BHYTPIIIHS HOpMa PEHTA0ENbHOCTI BU3HAYAETHCS SK
JOJaTHUI KOPiHb PiBHSHHS

CF,—P+CF /(1+1IRR)+CF, /(1+IRR)* +.... +CF (1+1RR)" =0. (16)

[Mpu posutTi omiari 30BHIIIHIX 3HAaHb BHYTPIIIHA HOpMa PEHTA0ENBHOCTI 1HHOBALIHHOTO
HPOEKTY 3HAXOAUTHCS SIK JOJATHUI KOPIHb PIBHSIHHS

CF,+Y CF,(1-R)/(1+IRR) =0. (17)
i=1

BaxkicTh BU3HAUYEHHS CTAaBKM POSUITI Ha OCHOBI PIBHOCTI BHYTPIIIHIX HOPM peHTabenbHOCTEH
MpH POSUITI W TaymaiabHIM OIlaTax XapaKTePU3YeThCSA CKIATHICTIO PO3B’SI3yBaHHA HENiHIHHOTO
anrebpaiqyHoro piBHsHHS (16).

VY HalmpocTinoMy BHITaIKy, KOJH MIEPioJ] peati3aiii iHHOBAI[iTHOTO TIPOEKTY He OiNbIlie PoKy
piBHsHHSA (16) pO3B’sS3aTH MPOCTO:

CF,— P+CF (1+IRR) =0;
1+ IRR = CF, / (P—CF,); (18)
IRR =CF, / (P—CF,)—1.

OTtpumanuii KOpiHb migcTaBUMO B piBHSIHHES (17) mpu n=1:
CF,-P+CF(1-R)/(CF,/(P-CF,))=0.

OTPUMAEMO TaKe PiBHSHHS:

P

= 19
e (19)

TobOTOo oTpuMyeMO Ty K camy ¢opMyidy, [0 H Ha OCHOBI TODPIBHSIHHS 3BEICHUX
peHTa0eNBHOCTEH NPH NAYIIABHIN 1 pOSUITI OIDIaTI JiMeH3il.
Y BUNaIKy ABOIIEPIOTHOTO MPOEKTY IIpH N = 2 piBHAHHSA (16) JOBOAUTHCS 10 KBAAPATHOTO

CF,-P+CF, /(1+IRR)+CF, / (1+ IRR)* =0. (20)
HonatkoBuii KOpiHb piBHSIHHSA (20) 3HaNAEMO, BUKOPUCTABIIN (HOPMYITY

1/(1+ IRR) = -CF, + (CF;" - 4CF,(CF, - P))"* | 2CF, . (21)
Bwupas (21) migcraBumo y piBasHHSA (17) ipu n = 2:

CF, + CF,(1- R)* (—~CF, + (CF,> —4CF,(CF, — P))""*)/2CF, +

+(1—=R)*(~CF, + (-CF.) + (CF,” —4CF, = (CF, — P)""*)*)/4CF, =0. (22)
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Otpumaemo Taky popmyy:
R =1+CF,/CF,(-CF, + (CF,> = 4CF,(CF, — P))"'*)/ 2CF, +

+(—CF, +(CF’ —4CF,(CF, - P))"*)* / 4CF, . (23)

®opmyna (23) BuU3HAUEHHS CTaBKM pOsUITI BigMmiHHa Bix ¢opmynu (15) TuM, mo BoHa
(hopManbHO 3aJEKUTh Bif YCiX MMOKA3HUKIB iHHOBAIIITHOTO TIPOEKTY JIilleH3iaTa, OMHAK ii JeTambHUi
PO3TIISL TTOKA3ye, 110 HACIIPAB/Ii BOHA € JIMIIIE iHIIOK (opMoro 3anucy dopmymn (15).

OTmxe, 11 nmeperaroto, sk i popmynu (15) nopieasaHO 3 (9) yu (11), € Te, MO0 BOHA HE 3aJICKUTH
BiJl JMCKOHTHOI CTaBKM, BH3HAYCHHS SKOI MOXKE MOTpeOyBaTH IOJATKOBOIO MAaKPOEKOHOMIYHOTO
aHaizy.

BucnoBku. CyuacHuil iHHOBalliiHMH PO3BHTOK MIANpPUEMCTBA TMOBHHEH MICTUTH B C00i
TeHepyBaHHS Ta KOMEpIiami3alilo TeXHOJOTIYHMX 3HaHb. lliHOBa momiTHMKa ¥ IIHOYTBOPEHHS Ha
TEXHOJIOTIUHI 3HAHHS 3aJICKUTh BiJl KOPUCHOCTI ¥ MOXigHOCTI iHHOBamiiHOI izmei. IlpencraBieHa B
JOCITIDKEHHI MOJIENIb aHAITUYHOTO OOIPYHTYBaHHS I[iHM TEXHOJOTIYHUX 3HAHb € YHIKAJIBHOK 3
MO3HILIIT B3a€EMO3AJICKHOCTI CTaBKH J0XOAY (pOsUITi) Ta BENIWYMHU TPOIIOBOTO MOTOKY B TpoIeci
peatizanii iHHOBaLiHOTO MPOEKTY MiAMPUEMCTBA.

Conclusions. Summarizing the results of the study, it should be noted that modern innovative
development of the enterprise should include generation and commercialization of technological
knowledge. Pricing policy and pricing of the technological knowledge depend on the value and
profitability of innovative ideas. The model of analytical justification of technological knowledge
value presented in the article is unique from the standpoint of interdependence of income (royalties)
rates and the cash flow value in the process of implementing the innovative project of a company.
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