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Trademark Valuation

Abstract

Trademark valuation is a part of the valuation process used to calculate the
value of a company, the so-called goodwill. The three most common and popu-
lar methods are the market, the cost and the income approach.

Knowing the value of a trademark can help a company to optimize its man-
agement and controls and so realize a financial benefit.



 

 

 

TRADEMARK VALUATION 
 

 

 

RESEARCH REPORT 
 

 

 

 

 

 

 

MAS IP ETH ZÜRICH 

 

MODULE 125 

 

 

FEBRUARY 2006 

 

MICHAEL GÜNTHER 
 

1  ABSTRACT 
Trademark valuation is a part of the valuation process used to calculate the value of a 
company, the so-called goodwill. The three most common and popular methods are the 
market, the cost and the income approach. 

Knowing the value of a trademark can help a company to optimize its management and 
controls and so realize a financial benefit. 
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2 INTRODUCTION 
Swissair, once the figurehead of the Swiss economy – met its fate in October 2001, sinking 
without trace in a river of red ink. All the leftovers that could have been converted into cash 
were sold off and not all the debts have been amortized even yet. What remain are memories, 
pictures of airplanes and of proud and smartly dressed pilots accompanied by good-looking 
flight attendants, and a name which had been carried around the whole world for so many 
years: a Trademark! And hard as it may be to imagine, the Swissair trademark still bears a 
value of CHF 660 million1 and will probably be the last thing to be sold by the liquidator.2 

Trademarks are everywhere. The centre of almost every city in the world is brightly decorated 
with luminous advertisements and the streets are lined with posters. The probability of 
zapping into a commercial break when turning on the TV is high and newspapers and 
especially magazines are full of advertisements. The efforts – and enormous amounts of 
money – some companies spend on advertising are not without their effect. Those companies 
are the proud owners of the most valuable trademarks in the world. 

There is the trademark Coca-Cola, which has a value of $67.525 million, first registered at the 
USPTO in 1892; there is Marlboro, with an advertising campaign than has been running for 
over fifty years and a value of $21.189 million. ‘Marlboro’ has been in use as a trademark 
since 1902 and was filed in 1946. On the other hand there are newbies like Google, with a 
value of $8.461 million, and eBay, worth $5.701 million, both filed in 1998.3, 4 

Interest in – and the need to know – these values has led to the development of several 
techniques and models for valuing trademarks. These methods are very similar to those used 
to value other intangible assets and even the reasons for valuation are often the same. 
Something that must be taken into account is that trademarks are intangible and valuation is 
never going to lead to exact values. In particular, methods, based on the future income and 
development of the trademark, are beset with risk and uncertainty. It is impossible even for 
very experienced and specialized brand-ranking companies to see into the future. Who for 
example could have predicted the enormous success of Apple’s “iPod,” which increased the 
value of the Apple trademark by 44% between 2003 and 2005? The same lucky person would 
presumably have predicted the development of Apple’s stock price as well and so become a 
rich man. The shares increased their value by about 360% over the same period! 

3 THE ECONOMIC RELEVANCE OF TRADEMARKS 
From an economic point of view a trademark is a property right. It is a legally enforceable 
power to exclude others from using a resource, without need to bind them by contract.5 The 
classic rationale for trademark protection was limited so as to avoid any confusion as to the 
source of the product or the service related to the trademark. A more extended functional 
approach which is common today is that a trademark has not only a distinctive function but 
also functions relating to quality and publicity. The quality function complements the 
distinctive approach with regard to maintaining consistency in the quality of the branded 
product on top of the bare indication of origin. The publicity function protects investments 
made in a trademark or in its publicity. For trademarks with a reputation (called “famous 

                                                 
1 Kowalsky (2006). 
2 CashTalk (2006). 
3 Interbrand’s Annual Ranking of 100 of the Best Global Brands, 2005. 
4 US Trademark Register, available at http://www.uspto.gov.  
5 Landes and Posner (1987). 
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trademarks” in the US), this protection reaches beyond the product class of the branded 
product or service.6 

The benefits that result from trademark protection affect the trademark owner as well as 
consumers and finally the economy as a whole. The owner of a trademark is the owner of a 
property and has an enforceable property right, which he can use for his own benefit, for 
example to prevent others from using his or a similar trademark and thereby diluting it. The 
consumer can profit from this in so far as branded products reduce his search costs. Once a 
consumer has found a satisfactory product, then assuming its quality remains constant he can 
always fall back on it. Most consumers avail themselves of this fact, even if the price for the 
labelled good is higher.  

The benefit of the trademark system to the economy in general is that it is conducive to a 
high-quality and reliable market environment. It rewards manufacturers of quality products 
and punishes the manufacturers of bad ones.7 

4 THE PURPOSE OF TRADEMARK VALUATION 
The valuation of intangible assets in general and trademarks in particular is no simple task. 
The valuation procedure can be very time-consuming and expensive, and yet the results are 
never absolute and must be interpreted with caution. 

In spite of certain difficulties, which we shall examine more closely later (see section 5 
below), there are quite a few legal and business reasons why a wide range of entities accept 
the challenge of trademark valuation. Although non-profit organisations can be holders of 
very valuable trademarks, it is mainly for-profit organisations such as corporations that take 
centre stage in such valuation processes. For example, in the run-up to a merger or 
acquisition, investment or joint venture, it is vital for partners, investors or acquirers to 
consider trademark values when assessing the total value of a company. Another reason for 
valuing a trademark is when it has to be licensed. Both the licensee and licensor are likely to 
be interested in the valuation. In case of a trademark infringement, knowing the value of a 
trademark can help estimate possible damage and support either the litigator or the infringer. 

Creditors may also want to take trademarks into account when estimating the residual value of 
a bankrupt company, even though trademark values often suffer from such events and lose a 
good deal of their value. In some countries, banks have started to accept IP assets as collateral 
for granting loans and therefore require knowing their value. Last but not least, it may just be 
in the company’s stockholders’, or the public’s, interest to know the value of a trademark.8 

Along with these issues, there is an increasing demand for trademark valuation models which 
can be adopted in national or international projects to establish a common language and 
platform for these procedures.9 

5 DIFFICULTIES OF TRADEMARK VALUATION 
As already mentioned, the valuation of trademarks is not just a box-ticking exercise, but a 
complex procedure. One reason for this is that their value is invisible and hence more difficult 
to deal with. Unlike the standard discounted cash flow valuations that are typically used to 

                                                 
6 Ricolfi (2003). 
7 Idem 5. 
8 Weston (2002). 
9 Smith (1997). 
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value corporate companies, trade mark valuation goes beyond adding up all the cash that is 
generated from operations. The simple approach of valuing tangible assets, such as a 
company’s real estate, is also of limited use in this area. The initial cost of “building up” a 
trademark may be estimated, but there are no well-defined valuation methods for the 
consequences of future development. Such unpredictable factors as goodwill and reputation, 
quite often achieved by political attitude, can make an important contribution to the value of a 
trademark. An actual example is the efforts made by certain Swiss banks to maintain their 
good reputation, and consequently the value of their trademarks, by cancelling business links 
with so-called ‘rogue’ regimes.10 

Further down the line, the value of a trademark depends substantially on the context in which 
it is used: thus different companies may well have different perceptions of the value. Hence it 
is perfectly possible for a “strong” trademark to have little or no value outside its context. 
This is very often the case for trademarks that are closely connected to famous people. 
Famous soccer player David Beckham’s trademark “Beckham,” for instance, is quite famous 
and successful in selling sports goods. However, this trademark would give absolutely no – or 
minimal – advantage to the seller of light bulbs. 

Another thing that substantially complicates the valuation of trademarks is the rapid rate of 
change in today’s society. The development of new technologies and the volatility of 
customer attitudes cause an extremely fast up and down of specialized industrial sectors and 
the trademarks of corporations that operate in them. National and international evaluations 
and so-called “brand rankings” are forever demonstrating how trademark values can rise 
explosively or crash into sheer emptiness within a short period of time.11 

Along with all these difficulties, there is the fact that among intangible assets in general, a 
trademark may be particularly sensitive to its environment. Patents, by contrast, protect new 
technology, including materials, compounds and procedures, and therefore derive part of their 
value directly from the market. In the run up to an IP rights transaction, the advantage of such 
a new technology can be measured by the cost benefit of applying it. A second factor is the 
limited duration of a patent. The remaining term of patent protection is an easily determined 
but nonetheless important indication for the valuation. Of course, patent valuation is a very 
complex procedure too, but these facts make it at least a little more tangible among other 
intangible assets. 

6  METHODS OF TRADEMARK VALUATION 

6.1 PAST SITUATION 
Less than twenty years ago, trademark valuation was based on the instinct of the company’s 
management or CEO, its bankers or attorneys. Rough rules of thumb were used to determine 
the value based on mythical valuation standards. The most common valuation rule was that 
25% of the operating income should be attributed to the trademark and the capitalized value 
of that stream of income would finally become the value.12 

An event which put a lot of pressure on the brand industry and gave a big boost to the 
valuation of trademarks occurred on April 2, 1993. The whole trademark-connected and 
advertising industry was called into question by one of the biggest brands they had been 
building up themselves for almost a century. In marketing circles this day is still known as 

                                                 
10 NZZ (2006, January 23 and 24). 
11 Interbrand’s Annual Ranking of 100 of the Best Global Brands (2003-2005). 
12 Idem 8. 



  Trademark Valuation 

  5 

“Marlboro Friday” and refers to Philip Morris’s announcement that it intended to lower the 
price of Marlboro cigarettes by 20 percent in an attempt to compete with generic products that 
had encroached on Philip Morris’s territory. Marketing experts proclaimed unanimously that 
this would be the death not only of Marlboro but of all other trademarks as well. The 
reasoning was that if a prestige brand like Marlboro, whose image had been carefully 
groomed and underpinned by more than a billion dollars of advertising investments, was 
desperate enough to compete with no-name products, then the whole concept of branding 
must have broken down. It seemed the public did not care at all about the advertising it had 
seen. The longest-running advertising campaign in history – the Marlboro Man was launched 
in 1954 – seemed to have been worthless13, 14. 

Today, trademark valuation is a very sophisticated process and many companies specialize in 
this area. Hence there are many in-house strategies for trademark valuation and a continuous 
improvement in valuation methodologies can be observed. 

6.2 QUANTITATIVE METHODS 
The primary quantitative trademark valuation methods that are used today are the market, cost 
and income approaches. These are also used for valuing other intangible assets. 

6.2.1 MARKET APPROACH 

The market approach is a very direct and easy to understand method of trademark valuation, 
seeing that a very similar approach is also used in valuing real estate property.  

The basis for the market approach is the comparison of transactions involving similar assets 
under similar market conditions. From this, it follows that the true value of a trademark (or 
any other asset) corresponds to what another party has paid to buy or rent a similar asset on 
the free market. 

There are however some requirements that must be fulfilled for a successful application of the 
market approach in trademark valuation. There must be an active, public market and an 
extensive knowledge about the exchange of comparable property. 

Although some transfers of trademark rights are made available to the public, there is not 
really an active public market for these rights. As they say, “one sale does not make a market” 
and the public often comes to know about the details in a roundabout way from the press. This 
makes it difficult to collect solid information. The ideal basis for the use of the market 
approach would be to find an arm’s length sale of an exactly similar property, located next-
door and affected the day before one’s own valuation. 

Trademarks, however, are rarely transferred as independent assets. More often, such 
transactions are completed as part of the sale-and-purchase of entire companies or divisions 
and it is usually difficult for outsiders to find out the money streams involved. As a proxy for 
this missing data one might evaluate market data for the product or service that is offered 
under the trademark’s name in a free and open market.15 

Resuming the Philip Morris and Marlboro case, the market data approach demonstrates how 
externally generated information can provide indications of trademark value. The slashing of 
the price of Marlboro cigarettes by 20% was predicted to reduce Philip Morris’ pre-tax 
earnings from tobacco products by $2 billion from the $5.2 billion it had earned in the 
previous fiscal year. The effect of this news on the stock price of the company’s shares was 
                                                 
13 Idem 9. 
14 Klein (2000). 
15 Ernst & Young and Ementor (2000).  
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drastic. By the end of “Marlboro Friday”, April 2, 1993, Philip Morris’s stock price had been 
forced down by 23%, which represented a one-day loss in value of $13 billion. This entire 
loss could be viewed as the reduction in the value of the Marlboro trademark. Putting it 
simply, it is now possible to determine the value of the Marlboro brand by extrapolating these 
numbers. If $13 billion is taken to represent 20% of the trademark value before the price cut, 
the brand had a value of $65 billion before April 2.16 

6.2.2 COST APPROACH 

The cost approach quantifies the amount of money that would be necessary to replace the 
future service capability of the subject property and on that basis, it seeks to measure the 
future benefits of trademark ownership. For the valuation of trademarks, the cost approach is 
adapted to estimate the cost of replacement or reproduction of a particular trademark. 

When applying the cost approach, there are two basic ways to calculate the costs of 
reproducing the trademark. One of these is the so-called trending of historical costs. 

This method involves the restatement of all historical expenses in current value in order to 
indicate the full amount that would need to be invested today to reproduce the trademark. It is 
however not always easy to determine the actual beginning and end of trademark 
development. Another problem is that not all the amounts formerly expended on advertising 
and promotion can be completely ascribed to the formation of a trademark. These costs may 
include other efforts that were made to sell a product or a service. 

The translation of the historical costs into the hypothetical costs of today is usually done using 
a consumer price index (CPI) for the corresponding country.17 

The following table shows an example of a possible cost adaptation done in 2005 for a 
trademark development period from 1989 to 1996. Expressed in money, a trademark that 
originally cost CHF 12.9 million between 1989 and 1996 would require CHF 14.2 million to 
recreate in a single effort today. Of course, these would just be the absolute minimum costs; 
the long lasting momentum of the trademark is not included. 
TABLE 1 Trended development costs 

YEAR  
EXPENDITURE 

(CHF 1000) 
TREND 

FACTOR  
NET VALUE 

2005 

1989  100  133  133

1990  400  126  504

1991  1,000  119  1,190

1992  1,500  115  1,725

1993  1,900  111  2,109

1994  2,300  110  2,530

1995  2,700  108  2,916

1996  3,000  107  3,210

  CHF 12,900 CHF 14,184

Consumer price index from Switzerland (LIK). Basis of 100 for the average index 
of the year in which the expenses were done; Trend Factor represents the 
corresponding point value in 2005.18 

                                                 
16 Idem 9. 
17 Idem 9. 
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The second method in the cost approach is the recreation costs method. This method is 
preferable where accurate recordkeeping of the efforts and costs of creating the trademark is 
lacking. As with the market approach, it is necessary to rely on data from outside. Other 
trademarks with similar fundamental values – size of the market, market share, profitability of 
the associated product or service, possible trademark extensions etc. – serve as a basis for the 
value of the trademark under analysis.19 

6.2.3 INCOME APPROACH 

For the valuation of trademarks, the income approach is considered the strongest indicator. 
The reason is that all kinds of business property are owned for the purpose of earning a return 
on investments and estimating this return is exactly what the income approach does. 

The fair market value of a trademark is expressed as the present value of future income and 
royalty streams deriving from ownership of the trademark. These future economic benefits, or 
as one might say monopoly profits, are then projected over the expected remaining lifetime of 
the trademark and are calculated and capitalized to obtain the current net value of the 
trademark’s imputed cash flow. The identification of this monopoly profit is based either on 
actual results or on comparable royalty rate transactions. 

For a better understanding of this approach, it is necessary to be familiar with the “time value 
of money.” This concept teaches that an amount of money received immediately is worth 
more than the same amount received in the future. Apart from the influence of inflation on the 
real value of the money, there is a continuous earning of interest on it. The term used for the 
current value of money to be received in the future is “present value.” Thus, the future income 
generated by a trademark must be recalculated to the present value to yield a realistic analysis. 

The income approach requires three essential ingredients:20 

 

1. The amount of economic benefit that can be generated by the property 

2. An assumption of the duration of the economic benefit 

3. An assumption of the risk involved in achieving the anticipated benefit. 

 

As in the two methods discussed above, the quantification of the required ingredients is not a 
trivial task. Assumptions, as to the duration of a trademark for example, are very difficult to 
make and depend on unpredictable events, which are not necessarily of an economic nature. 
Similar problems also occur when estimating the future benefits of a trademark and when 
making the risk assessment. In general, the uncertainty of future events related to a trademark 
seems to be greater for new brands with low name recognition than for strong and established 
ones. 

6.3 QUALITATIVE METHODS 
Qualitative valuation methods do not focus on the precise monetary value of a trademark, but 
rather on the effect and the associations a trademark creates in the target group and how the 
mark differentiates itself from other marks. That is what makes qualitative valuation very 
specific and in principle, every trademark valuation process would require its own tailor-made 

                                                                                                                                                         
18 ‘Landesindex der Konsumentenpreise (LIK)’, available at http://www.bfs.admin.ch.  
19 Idem 9. 
20 Idem 9. 
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method. Every single market sector, every geographical region, and every target group gives 
credit to different features of a trademark and values them in a different manner. For this 
reason, qualitative trademark valuation often combines results from quantitative methods with 
public-opinion polls and market research.21 

7 CONSEQUENCES 

7.1 INTANGIBLE ASSETS IN THE NEW ECONOMY 
It is a fact that in the new economy the principal value of a company is represented by its 
intangible assets. Apart from pure application of existing knowledge, the creation of 
intangible assets has become one of the most important goals of our economic society. Since 
all tangible resources – and regrettably this includes personal resources as well – have become 
exchangeable, it is quite often precisely the intangibles that help a company stand out from 
the crowd. The outsourcing and relocation of companies from Europe or the US to low-cost 
countries involve an exchange of all of a company’s resources and property. The only 
remaining asset is intellectual property. Many products on today’s market would be of very 
little value without a famous trademark printed on them. A really striking example of this is 
the clothing industry. Almost every company in this market sector manufactures its products 
in low-cost countries and rakes in multiple earnings on the target market with labelled 
products. Some companies even just purchase the goods from low-cost countries, label them 
and sell them with a huge margin on markets with economic wealth. Depending on the brand, 
it can happen that one and the same product is sold with an enormous difference in price. 

This fact does not simply pour money into the pockets of holders of popular brands. A 
carefully elaborated management and control of trademarks and other IP assets is of crucial 
strategic significance for a company. “Knowing” its own trademark can, when coupled with 
additional information acquired throughout the valuation procedure, help  a company to 
optimize its market position. 

7.2 TRADEMARKS AND FINANCING 
It is no new phenomenon for trademarks to be named as collateral for business loans. In most 
reported cases, however, intellectual property seems just to have been thrown in to 
supplement the tangible assets that formed the main and probably the only important part of 
the bank security.22 

Today, intellectual property is in a different position. IP assets may be the borrower’s most 
valuable asset and it appears that intangible assets have developed a new role as collateral 
supporting loans in financing. In the run-up to such a deal it is self-evident that a trademark 
has to go through the whole complex valuation process. Hence the appearance of reliable and 
sophisticated valuation methods that have made it possible to use trademarks as collateral. 

One complication surrounding the use of trademarks for this purpose is the fact that they 
combine both a mark and goodwill.23 The goodwill aspect of a trademark, when used as 
collateral, requires quality control from the site of the holder of the security interest or from 
an outsider to guarantee the maintenance of the trademark value.24 

                                                 
21 Idem 15. 
22 O’Haver (2003). 
23 Goodwill is the overall value of a company less equity and hidden reserves. 
24 Idem 8. 
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Another increasingly common way to use trademarks for capitalization of one’s own 
company is a so-called sale-leaseback transaction.25 This financing tool can provide a 
company with cash equal to the entire value of a trademark, based on a very simple principle. 
The trademark owner sells the trademark to a third party, often a subsidiary company, and 
leases it back for a monthly or yearly payment from the new trademark holder. As with using 
a trademark as collateral, the financing method of sale-leaseback transactions requires a 
valuation of that mark. Even if the third party to the transaction is a subsidiary company, the 
brand value is absolutely necessary for the balance sheet. This applies first of all to public 
limited companies under stock-market surveillance. 

7.3 TAX ISSUES 
Property taxes are normally based on the value of real and personal property. Intellectual 
property and intangible assets are normally excluded from taxation. 

The common opinion, supported by organizations like the WTO26 and WIPO27 and voiced by 
representatives of almost all the biggest industries,28 is that IP is the driving power for future 
economic growth. IP rights do not inhibit development, they encourage it, and only its 
consolidation and control can generate monetary benefit. The economic relevance of 
intellectual property rights has grown over the past twenty years and wherever there are 
rights, there are duties. Together with the tendency of the majority of countries to increase tax 
revenues, this creates a good basis for suggesting a model for taxation of intellectual property 
and accordingly of trademarks. Such a taxation model gets support from every improvement 
in IP valuation techniques. One of the problems that would come up in such a scenario is how 
tax laws would deal with trademarks or other IP belonging to non-profit organizations or 
artists.29 

Taxes that indirectly depend on the value of a trademark are charged as income tax in the case 
of trademark transactions. This includes full trademark transfers as well as partial or 
temporary transfers through licensing agreements. A reduction in tax expenses can again be 
achieved by sale-leaseback transactions. In this case, the trademark owner again transfers his 
trademark to a subsidiary or a holding company and leases it back. By paying monthly leasing 
costs, the company reduces its taxable income. The new trademark holder, which is probably 
located in a low-tax state (or a canton in Switzerland) increases his income, but saves tax due 
to its location.30 Unlike in sale-leaseback transactions for financing purposes, the price for the 
trademark paid by the subsidiary will be kept low, ensuring that the vendor company or 
division does not have to pay unnecessarily high income tax. 

8 CONCLUSIONS 
Among all the different kinds of intellectual property, trademarks seem to be the most 
sensitive and their valuation is a complex process. All the trademark valuations that are 
published every year, both on a global and on a national level, are to some degree dependent 
on the valuation method used to estimate them and should never be taken as exact values. 

                                                 
25 Idem 22. 
26 http://www.wto.org (from the perspective of international trade liberalization and intellectual property). 
27 Idris (2003). 
28 Sell (2003). 
29 Reid and Hirsh (2003). 
30 Idem 22. 
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The market approach, which theoretically seems to be a simple and plausible technique, is 
affected by the lack of a reliable market for trademarks and has to fall back on related values 
for the valuation. The cost approach gives no credit to economic obsolescence. Two 
trademarks are considered to have equivalent values if the same amount of money has been 
invested in building them up, and this is not really the case. Finally, the income approach 
utilises data based on future events, and such events can never be predicted. Apart from 
economic surprises, there are also political and environmental events that make the future 
unpredictable. One example could be a regime change in a country within an important 
market, which privileges certain businesses, as happened in the US in 2001; another could be 
the tsunami disaster of 2004. Both of these unpredictable events influenced the price of oil 
and so the income of a considerable number of companies, which in turn affected trademark 
values. 

However, the values of trademarks given yearly in trademark rankings are always capable of 
amazing the general public. A single intangible asset that has a value of $67.525 million, as 
Coca-Cola31 does, is almost unimaginable for the world at large. 

Trademark valuation has developed into a serious instrument for calculating a company’s 
value. In many cases the trademark actually represents the biggest part of the value of a 
company. It must always be borne in mind, however, that many trademarks could not 
maintain their value if detached from their contexts. 

The consequences of an optimized and representative trademark valuation are quite obvious. 
The effort to make or save money increases in proportion to the amount of money involved,  
and like all other IP right holders, trademark owners try to get the maximum value out of their 
right. 

Although trademarks are often said to react quickly and mercilessly, especially to mistakes 
made by their holder’s company, there are also examples of trademarks that seem to be almost 
immortal and which obstinately retain a quite substantial value. From a Swiss perspective, the 
best example of this has to be Swissair, as mentioned in the introduction. 

                                                 
31 Idem 11. 



  Trademark Valuation 

  11 

9 REFERENCES 
Blair, Roger D. and Cotter, Thomas F. (2005), Intellectual Property: Economic and Legal 
Dimensions of Rights and Remedies, Cambridge University Press. 

 

CashTalk – Interview with Karl Wüthrich (Swissair Liquidator), broadcast on 22.01.2006 at 
22.45 on SF2. 

 

Ernst & Young and Ementor Management Consulting (2000), Management and evaluation of 
patent and trademarks – consultants’ analysis report, available at 
http://www.dkpto.dk/int/publications. 

 

Idris, Kamil (2003), Intellectual Property: A Power Tool for Economic Growth, WIPO. 

 

Intellectual Property as an Economic Asset: Key Issues in Valuation and Exploitation, OECD 
Conference Report (2005), available at http://www.oecd.org.  

 

Interbrand’s Annual Ranking of 100 of the Best Global Brands (2003-2005), available at 
http://www.interbrand.ch.  

 

King, Kelvin (2003), The Valuation and Exploitation of Intangible Assets, EMIS. 

 

Klein, Naomi (2000), No Logo, Flamingo UK. 

 

Kowalsky, Marc (2006), Die 50 wertvollsten Marken der Schweiz, Bilanz, 1, Jean Frey AG. 

 

Landes, William M. and Posner, Richard A. (1987), “Trademark Law: an Economic 
Perspective,” Journal of Economics, XXX, 265ff. 

 

NZZ Neue Zürcher Zeitung (2006, January 23 and 24).  

 

O’Haver, Russ (2003), “Monetize Your Intellectual Property: Techniques to Generate Value,” 
Mercer Management Journal 16, 60ff. 

 

Reid, Jamie and Hirsh, Jesse (2003), “Should Intellectual Property be Taxed?” available at 
http://www.openflows.org. 

 

Ricolfi, Marco (2003), “Law and Economics Analysis of Trademarks: A List of Outstanding 
Issues,” unpublished manuscript 



  Trademark Valuation 

  12 

 

Sell, Susan K. (2003), Private Power, Public Law: The Globalization of Intellectual Property 
Rights, Cambridge University Press. 

 

Smith, Gordon G. (1997), Trademark Valuation, John Wiley & Sons. 

 

Weston, Anson (2002), “Trademark Valuation: The How, When and Why,” Client Times, 
10(3), 1ff. 


