iinh§phiftraltraochkhirchuyén giao
conepn'ehiefpraitient

=

Chuyén giao cong nghé N
Goc chuyén gia

‘,--

ﬁ'@m’euvén TRONG

~

Xem xét tiép théa thudn chuyén giao CNPT X giita Licensor (bén cdp phép) A va
Licensee (bén nhdn phép) B ma ta da dé cdp trong bai “Tinh phi ban quyén khi
chuyén giao cong nghé patent (STINFO 9/2016).

bat bai toan

Bén A (licensor) thoa thuan vai bén B (licensee) rang: bén
B c6 quyén dugc nghién cuu, lam cha, kiém tra ky luéng
CNPT X, tham do va t8 chiic thi trudng ban dau cho san
pham do CNPT X tao ra trong thdi han 2 ndam. Sau 2 nam
thtt nghiém, néu CNPT X van hanh t6t va thi trudng cho
san pham do CNPT X tao ra c6 trién vong tét thi bén B sé
trd cho A phi ban quyén nhu da tinh toan trong bai néi
trén. Phuong thuc trd, hai bén cé thé théa thuan la trd
ngay hay theo dinh ky (thudng la theo dinh ky). Trong
trudng hap bén B nhan ra rang san phdm do CNPT X tao ra
khong cé thi trudng hida hen nhu trong cac tinh toan ban
dau, tham chi c6 thé nhan ra rang ban than CNPT X khéng
dat dugc muic nhu mé ta cta patent thi bén B sé ti chdi
nhan chuyén giao CNPT X.

Trong 2 nam thi nghiém, bén B thudng chua dau tu moi
yéu cau can thiét (vi du nhu nha xudng) dé trién khai CNPT
X, ma sé st dung nhiéu nguon luc clia bén A dé san xuat
thi. Trong thai gian thi nghiém nay, trach nhiém hé trg
cla bén A d6i v6i bén B cha yéu la:

- Bén B dugc phép st dung cac phong thi nghiém, nghién
cltu clia bén A lién quan dén CNPT X, t6 chuic san xuat theo
CNPT X. Bén A sé cung véi bén B thuc hién cac ndi dung
nham kiém tra nang luc san xuat & quy mé cdng nghiép
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cia CNPT X va nghién ctu cac thj trudng tiém nang cho
san pham do CNPT X tao ra.

- Bén A sé khoéng chuyén giao CNPT X cho don vi khac
trong 2 nam cung bén B thi nghiém.

DPé c6 dugc nhitng quyén Igi néu trén, bén B sé trd cho bén
A “phitra trudc — upfront fee” la U(X).

Hay tinh U(X).
Giai bai toan tinh U(X)

Loi gidi cho bai toan tinh U(X) méi chi c6 trong nhiing
thap ky gan day, sau khi cong trinh nén tang cla Black,
F. va Scholes, M.S, “The pricing of options and corporate
liabilities” giai bai toan tinh gia tri “quyén chon” trong thi
trudng chung khodn ra ddi vao 1973 va nhan giai Nobel
kinh t& nam 1997.

Cong thic Black, F. va Scholes tinh gia tri “quyén chon” cho
thi trudng chuing khoan cé dang:

C=V#eSTxN(d1)-1%e™TxN(d2);
tn (D) +(r-5+ 2 02)
voidl = ;

oVT

d2=d1-oVT
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Céng thiic trén ap dung dé tinh U(X) cho thi truging CNPT sé la:

U(X)=PBQ(X)*e S-TxN(d1 )-[PBQ(X)+Cost(impl.X)]xe™T«N(d2),
voi:

Ln ( PBQ (X)
41 = " 1025-V(X)T+Cost(impl.X)

oVT

)+ (r-6+L 02)T
2

d2=d1-oVT
Trong do6 PBQ(X) la phi ban quyén X.

Nhu da chi ra trong cac bai trudc (STINFO cac s6 8,9/2016),
dé la 0,25#V(X). Do d6 ta cé cong thuc tinh U(X) (ban doc
can hiéu va van dung dugc cdng thiic nay):
U(X)=0,25%V/(X)xe3T«N(d1)-[0,25%V(X)+Cost(impl.X)]xeT*N(d2)

0,25+V(X)
Ln ( -
di = [0,25%V(X)]+Cost(impl.X)

oVT

)+ (r-6+1 62)T
2

d2=d1-ovT

Bang dudi day la giai thich vé cac tham sé trong cong thiic
tinh U(X) néu trén.

Tham s6 Y nghia

N(d1) va N(d2) | Xac suat tich Iy tai d1 va d2 cho bién s6
c6 phan phdi chuén (c6 thé tinh bang
cach tra bang sau khi cé d1 va d2 hoac
dung ham NORMSDIST trong Excel)

Cost(Impl.X) PAu tu can thiét dé khai thac X

r L&i suat phi ruiro

o D0 bién dong thu nhap ctia CNPT (xem
xét mot CNPT tuong tu)

) WACC cla du an

T Khodng thai gian thi nghiém

Trongthidu gidibaitoantinh V(X) (STINFOs69/2016)tadacéd
V(X) =56,63 triéu USD. Do d6, PBQ(X)=0,25%V(X)=0,25%56,63
triéu USD = 14,1575 triéu USD.

Gié st rang dau tu can thiét dé thiét lap hé théng ky thuat
cho CNPT X va t6 chuc thi trudng cho cac san phdm do CNPT
Xtaorala5 triéu USD, nghia la Cost(impl.X)=5 triéu USD.

Ta da c6 du gid tri cac tham s6 cho cong thic Black-Sholes:
V=14,1575;1=35,281; T=2; 0=0,25; =0,1; r=0,05

Dién gia tri cac tham s6 vao cong thuc ta co:

N(d1) = 0,1681446
N(d2) = N(d1-0v/T)=0,0942421
Cuéi cung ta c6 U(X)=0,315362144 ~ 0,315

Nhu vay, dé c6 hai nam thir nghiém, bén B phai trd mot khoan
phi tra trudc la 315.000 USD. Sau hai nam, néu bén B quyét
dinh mua patent X, ho sé can dau tu 5 triéu USD dé thiét lap
hé théng cdng nghé X va té chuc thi trudng cho san pham do
patent X san sinh ra. Trong 10 nam khai thac X, bén nhan phép
B sé tra tién ban quyén hang nam. Dong tién chiét khau cta
cac khoan thanh toan phi ban quyén sé la 14,1575 triéu USD.

DéE tinh phi tra trudc U(X), cac chuyén gia con si dung mot
md hinh todn hoc khac, goila mé hinh cay nhi phan. Chiang
ta sé khéng nghién ctiu cach tinh nay vi sé phai can thém
nhiing kién thic chuén bi khac. Phuong phap tinh toén nay
cling dua trén y tudng ca ban la tinh gia tri “quyén chon” do
Black — Scholes d@é xuat va cho ta két qua c6 thé khac chat
it so véi cach tinh via trinh bay. Cu thé 13, néu tinh theo
phuong phap cdy nhi phan ta sé c6 U(X) = 440.000 USD.

Két ludn

Chung ta da tinh dugc Phi ban quyén PBQ(X) = 14,1575
triéu USD, Phi tra truéc U(X) = 0,315 triéu USD (theo phuong
phap Black - Scholes) hodc 0,440 triéu USD (theo phuong
phap cay nhi phan) cho hgp déng chuyén giao CNPT X. Nhu
vay, bai toan “dinh gid CNPT X” dugc gidi quyét tron ven.

Téng két lai, chiing ta thay:

CNPT X ¢6 thé mang vé cho bén nhan phép (licensee) khoang
57 triéu USD néu chuyén giao thanh céng. Trong téng thu
nhap do, bén licensee phai tra cho bén licensor phi ban quyén
khoang 14,2 triéu USD va phi tra trudc khoang 0,4 triéu USD.

Khoan phi tra trudéc 0,4 triéu USD gilp cho bén dau tu
(licensee) tranh rui ro cao. Nhd nhiing thr nghiém do, Igi ich
clia cdng nghé c6 thé dugc khadng dinh kha chac chan hodc bi
bac bd sau nhing thir nghiém ca vé cdng nghé va thi trudng.

Vé6i cdc CNMKPT (cdc cong nghé mdéi khong dang ky
patent) ching ta sé st dung nhiing phuong phap tinh
toan nay dé xac dinh trach nhiém tai chinh va nhiing trach
nhiém khac ctia déi bén. Nhiing trao ddi nay sé dugc trinh
bay trong bai ti€p theo (STINFO thang 11/2016), bai cudi
cla loat 6 bai vé viéc vdn dung mét sé quy tédc vdan hanh
“Thi truong patent” vao “Thi truong cong nghé” so khai
cta Viét Nam (STINFO 6 - 11/2016). O

0,25%V(X) ,
152
d1 = Ln [0,25+V(X)]+Cost(impl.X) )+(r-8+502)T i
o/T
30,281
. 1
Ln (m) + (0,05 -0,1+ > 0,252 )2
B =-0,96152
0,25V 2

22 STINFO SO 10 - 2016



