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B  MATERIALS OF CONFERENCES H

Hmeer mecTo NpOTHBOpEUYHE MEXIYy HE00-
XOJVMOCTBIO TPUMEHEHUSI Ha TIPAKTHUKE OICHKU
YCTOHYMBOCTH (DYHKIIHOHMPOBAHUS NTPOMBIIICH-
HOTO MpCANpUuATUA U OTCYTCTBUECM MCTOHOB, I10-
3BOJIIONIUX €€ OCyIlecTBUTh. HayuHblil U mpak-
THYECKUH MHTEpec Ooliee HampasieH Ha IpodiemMy
(PMHAHCOBOH YCTOWYMBOCTH TPEIIPHSITHS, KOTO-
past ABIIETCSA COCTaBHOM YacThIO 00mIeil mpoobie-
MBI BOCCTAHOBJICHHS U MOBBIIIEHUS YCTOWIMBOCTH
(YHKIIMOHUPOBAHUSI PENPUSTHSI.

3aja4a yCIOKHIETCS TEM, YTO B COBPEMEHHOM
9KOHOMUYECKOH HayKe caMO IOHSTHE «YCTOWYH-
BOCTh (PyHKIIMOHHPOBAHUS MPEATIPUATHS) SBIISCT-
Csl MaJION3YYECHHBIM U OT/ACNbHBIC HCCIEIOBATEIN
pacxonsTcss B ero TpakToBke. EcrecTBeHHO, 4TO
npu He[lOCTaTO‘lHOﬁ HU3YYCHHOCTHU HAaHHOTO IMOHA-
THSI JIO CHX TIOp HE pa3paboTaH METOAMYECKUH arl-
rapar OLEHKH yCTOWYMBOCTH (DyHKIIMOHMPOBAHUS
MIPOMBIIIJICHHOTO MTPEATIPUATHS.

YCTOMYMBOCTE (PYHKITMOHUPOBAHUS H PA3BH-
THUA TCPBUYHBIX 3BCHHEB OKOHOMUKH B YCJIOBHUAX
PbIHKA MpeAnoJgara€T HaxXoxJACHUEC HOBbIX MHCTPY-
MEHTOB M METOJIOB B 00JIACTH KaK HETIOCPEICTBECH-
HOTO YNpaBJICHUS, TaK U (PMHAHCOBO-IKOHOMHYE-
CKOH JIeATEIbHOCTH.

Heob6xommnmo 000cHOBAaTH METOIOIOTMYECKUI
MOAXO0J1 K Mpo0sieMe OLEHKH YCTOHYUBOCTH (yHK-
LIMOHUPOBAHUS U YCTOMYMBOIO PAa3BUTHUS IIPEI-
MIPUATHUS B PHIHOYHOW HEONPEAETICHHOCTH Ha OC-
HOBE aHaJIN3a MEXaHU3MOB ero o0ecredeHus. ITo
TTOMOTJI0 OBI, C OZHOH CTOPOHBI, CHOPMUPOBATH
HOBBIE (PHAHCOBO-PKOHOMHUYECKUE MPEIIIOCHITKI
3¢ PEeKTUBHOTO Pa3BUTHS, a C JPYyroi — Ipeicra-
BHTB NPOOJIEMY YCTOHYNBOCTH B PHIHOYHOH cpejie
C TOYKHM 3pPEHUSI MEXaHM3MOB (PyHKIMOHHPOBA-
HUSL ¥ Pa3BUTHUs mpennpustus. [IpuMeHuTen»HO
K crenuduyeckum ycrnosusM Poccnu coBepiieH-
CTBOBaHHME CHCTEMBI OOECHEYCHHS YCTOWIHBOIO
pa3BUTUS IPENIPUSATHS B PHIHOYHOW Heompene-
JICHHOCTH CTaHOBUTCSI MCKJIIOYMTEIBHO aKTyajlb-
HOW IpoOIIeMOH.

OILIEHKA OFBEKTOB
HUHTEJJIEKTYAJIBHOM
COBCTBEHHOCTH
(yueOHUK)

Crapunckuit B.H., besnynnas A.T.

Canxm-Ilemepbypeckuil 20Cy0apcmeeHHblll UHICEHEPHO-
axonomuyeckuti ynugepcumem, Cankm-Ilemepoype,
e-mail: dept.umo@engec.ru

B yueOHHMKEe paccMOTpEHBI OpraHHW3alMOHHO-
yIOpaBJIEHYECKHE M IPABOBBIE ACIEKTHI OLEHOY-
HOW JEATENbHOCTH, 3aKOHOAATENIbHBIE OCHOBBI
ONIEHKH CTOMMOCTH OOBEKTOB IPOMBIIIIEHHOMH
MHTEJUICKTYaJIbHOH ~ cOOCTBEHHOCTH.  PackpbiTo
TEXHUKO-?KOHOMUYECKOE COJEpKaHHE OOBEKTOB
MIPOMBIIIJICHHONH WHTEIJIEKTYaJIbHOH COOCTBEHHO-
CTH M 0COOCHHOCTH €€ CTOMMOCTHOMH oreHku. Ilo-
Ka3aHO NPAaKTUYECKOE IPUMEHEHUE METOJUYECKOTO
HMHCTPYMEHTApHsl OLICHKH CTOMMOCTH Pa3IMYHBIX

OOBEKTOB  MPOMBIIIJICHHONH  WHTEIJIEKTYaJIbHON
coOcTBeHHOCTH. Ha daxTrdeckom marepuaie pac-
CMOTPEHO TPHMEHEHHE METOJO0B, OCHOBAaHHBIX
Ha 3aTpPaTHOM M JIOXOJHOM TMOAXOAaX (METOJBI
MperMYyIIeCcTBa B IPUOBUIN, BEIMTPHIIIA B ceOecTo-
MUMOCTH, OCBOOOX/ICHHS OT POSUITH; METOJ BBIEIIE-
HUSL T0JIM TIPUOBUIH, IPUXOASIICHCS Ha OIlCHUBAC-
MBI 00BEKT; METO/I OIIMOHOB). /laHbI TOAPOOHEIE
PEKOMEHJALIUH IO TTOATOTOBKE OTYETa 00 UTOTOBOM
BEJIMYMHE CTOMMOCTH OOBEKTOB HPOMBIIIICHHOI
MHTEJJIEKTYaJIbHOM COOCTBEHHOCTH.

Y4eOHUK TNpeaHa3zHavyeH ISl CTyAEHTOB, 00y-
garomuxcs o crenuansaoct 080502 — DxoHOMU-
Ka M yNpaBJIeHUE Ha MPEANPHUATHH OTpaciu (ore-
painuy ¢ HEABMKUMBIM UMYIIIECTBOM), & TAKKE JUIsI
cirymaresneid KypcoB MeperoroToBKu mpodeccuo-
HaJIbHBIX OIICHIIMKOB M BCEX HHTEPECYIOMINXCS
npoOiieMaMy OLICHKH 0OBEKTOB MHTEIICKTYaJIbHOM
COOCTBEHHOCTH.

B yueOHMKe B CHICTEMaTH3MPOBAHHOM BUJIE OT-
pPakeHO COfEep)KaHHE POCCHUICKOTO 3aKOHOIATENb-
CTBa, MCIOJB3YEMOIr0 MPAKTUKYIOIUMH OLEHIIH-
KaMH MHTEJUICKTyaJbHOW COOCTBEHHOCTH, a TaKXe
Mpe/CTaBlIeHa HOPMAaTHBHO-METOANYECKAs JOKY-
MEHTAIHsl, TO3BOJIAIONIAsl C JOCTATOYHO BBICOKUM
YPOBHEM JOCTOBEPHOCTH OIPEAETATh CTOMMOCTBH
00BEKTOB  MPOMBIIIJICHHON  WHTEIUICKTYaIbHOM
COOCTBEHHOCTH.

B Poccun HOpMaTuBHO-3aKOHOaTeNbHAsT 0a3a
M0 MHTEIUIEKTYaJIbHOW COOCTBEHHOCTH ObuIa B
ocHOBHOM copmupoBana B 90-e IT. TPOIIIOTO
cronetusi. ITOCKOIBKY B COBPEMEHHBIX YCIOBHAX
pOJIb MHTEJUIEKTyaJlbHOW COOCTBEHHOCTH B pa3-
BUTHM MPOU3BOJCTBAa 3HAYUTEIBHO BO3PACTaer,
NOTpeOOBaJIOCh BHECTH LIENBIA psii M3MEHEHUH U
JIOTIOJTHEHNH B OTEUECTBEHHOE 3aKOHOJATEIbCTBO,
YTOYHSAIOMINX, BO-TIEPBBIX, COJACPKAHHE MOHSATHS
HMHTEJIEKTyallbHasi COOCTBEHHOCThY; BO-BTOPBIX,
IIpaBa BIAJICHUSA, TOJB30BaHUA U PACHOPSDKEHUS
oMU o0bekTamu. B 2002-2003 . Takue u3MeHe-
HUSI M JIOTIOJIHEHHSI OBbUIM BHECEHBI B POCCHICKOE
3aKOHOZIATEICTBO TI0 HMHTEIUIEKTYallbHOH c00-
CTBEHHOCTH: KOHKPETH3HUPOBAaHA TEPMUHOJIOTHS U
HOMEHKJIaTypa OOBEKTOB, YTOUHEHBI IOPUANIECKUE
IIpaBa BJIAJCJIbIEB U MOJIb30BaTENIeH, C yUeTOM HO-
BBIX TpeOOBaHMI pa3paboTaHbl JONOJHHUTEIbHBIE
OXpaHHBIC JIOKYMEHTHI Ha 3TH OOBEKTBI, C/eNaH
AKICHT Ha KOMMEPYECKUil pe3ynbraT MHTEIIICKTY-
aJIBHOTO TPyZa.

B cooTBeTCTBUM C COBPEMEHHBIM 3aKOHOJA-
TeNLCTBOM Poccun TIIaBHBIM KpUTEpUEM HNpU3HA-
HUSI 00BEKTa MHTEIUIEKTYaJIbHOM COOCTBEHHOCTHIO
SBJISIETCSI MCKIIIOUYUTEINBHOE TIPaBO WIIM OXPaHO-
CIOCOOHOCTh  PE3YJBTaTOB  MHTEIJICKTYaJIbHOMN
JesTeNbHOCTH. Bmecrte ¢ TeMm mpexmonmaraercs,
YTO HOMEHKJIaTypa OOBEKTOB WHTEIUIEKTyaJIbHOI
COOCTBEHHOCTH CO BPEMEHEM MOXKET U3MEHSThCS;
npaBa Ha 3TH OOBEKTHl MOTYT BHOCHTBCS B YCTaB-
HBII KalnuTall; 3TH 00BEKThI YaCTUYHO JIMOO TTOJTHO-
CTBI0O MOTYT IIpPOJABaThCs, NEPEXOJUTh IO Ha-
CJIEZICTBY, OBITH MOAAPEHBI MM OTJAHBI TIO]] 3aJIO0T.
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B y4eOHuKe Bce 3T BOIPOCHI TPEACTABICHBI B CXE-
Max ¥ TabJIMIax U JOCTATOYHO MOJPOOHO OITUCAHBI.

BogsiieueHne B KOMMEPYECKHII 000pOT 00b-
€KTOB TPOMBIIUIEHHON HHTEIUIEKTYaJIbHOW Cc00-
CTBEHHOCTH IIOTPEOOBAJIO HAJEKHOTO HE TOJBKO
IOPUIMYECKOT0, HO U METOINYECKOTO 00ECTIeUCHNUS
MIPOIIECCOB UX CO3/1aHMs U HCTIONb30BaHus. IMeHHO
MOATOMY B y4EOHMKE MOIPOOHO paccMaTpUBAIOTCS
Ki1accudukanys 00beKTOB MHTEIUIEKTyalbHOU cO0-
CTBEHHOCTH, UX 0COOCHHOCTH (HEMaTepraaIbHOCTB,
MI0JIE3HOCTh, YHHKAJIBHOCTh, CPOUYHOCTH, W3HOC U
Ip.), BOBMOXKHOCTB ITOJTHOMPABHOTO YYaCTHs 00b-
€KTOB B PBIHOYHBIX OTHOIIEHUSX. MeToanYeCcKUil
MHCTPYMEHTAPHH, 00ECIIeUNBAIONINI BOBJICUCHHUE
B XO3SIICTBEHHBI 00OPOT MPOJYKTOB WHTEJJIEKTY-
QJIBHOTO TPY/Ia, BKJIIOYAET B Ce0sI MCITOIb3yeMbIC Ha
PBIHKE BHJIBI CTOUMOCTH (PBIHOYHBIE M HEPHIHOY-
HBIE), TTOAXOABI W MPUHIUIBI OLEHKH CTOMMOCTH,
TEXHOJIOTHIO (TIporiecc) oeHKH. [lockompKy MeTo-
JWKa OLICHKH ICHHOCTHU BCEX BUIOB CO6CTBeHHOCTI/I
JUISL XO3SHCTBEHHOM JIESTENLHOCTH HPENIPHUSITUS
BO MHOT'OM OJIMHAKOBa, B YU€OHHKE BECh ITOT WH-
CTPYMEHTapHi MOAPOOHO ONMUCAH MPUMEHUTEIHHO
MMEHHO K 00BEKTaM MPOMBIIUICHHOW WHTEIIIEKTY-
ajgpbHON cOOCTBEHHOCTU. CIIOKHOCTD OIPEIETICHHUS
LICHHOCTA IMPOAYKTOB HHTEJUICKTYaJIbHOIO Tpyaa
3aKJII0YaeTCsl HE B CaMUX MpHEMax OIIeHKH, a, BO-
NIEPBBIX, B MOHMMAHHU OJKCIEPTOM (OLEHIINKOM)
KOHKPETHBIX TPON3BOACTBEHHBIX CHUTYaIlMi, WH-
HOBAIIMOHHBIX TIPOIIECCOB B IPOU3BOACTBE, POJIU
npaB COOCTBEHHOCTH B KOHKYPEHTHOU O60ph0e; BO-
BTOPbBIX, B YMCHHU UCIIOJIB30BaTh MaTCHTHOC U aB-
TOPCKOE PaBo, a TaKXKe MPUMEHSITh HEOOXOIMMBbIE
MIPUEMBbl U METOJBI OLEHKH CTOMMOCTH OOBEKTOB
MIPOMBIIIJICHHONH WHTEIJIEKTYyaJIbHOH COOCTBEHHO-
CTH; B-TPETHHX, B 3HAHUHM OCHOBHBIX IIPABHUJI yde-
Ta 00BEKTOB MPOMBIIUICHHOW HWHTEIICKTyaIbHON
COOCTBEHHOCTH B (DMHAHCOBOM OTYETHOCTH Tpe-
npusitust. Bee 9T ocodenHOCTH TOIpoOHO paccma-
TPHBAIOTCS B yueOHHKE.

Ocoboe BHUMaHHE Y/IEJICHO HCHOIb30BAHHIO
METO/IOB OLIEHKH 00BEKTOB MPOMBIIITICHHON HHTEI-
JIEKTYaJIbHON COOCTBEHHOCTH C TIO3UIIMI 3aTpaTHO-
T0, CPAaBHUTEIILHOTO ¥ JJOXOIHOTO MO/IXO/I0B.

Mertoz onpeeneHusl CTOMMOCTH ITPOMBIIIICH-
HOW MHTEJUIEKTYaJIbHON COOCTBEHHOCTH C y4eTOM
3aTpar Ha CO3JaHue 00bEKTa OLEHKH MPEICTaBIICH:!
TEXHOJIOTHEH OIPEAENICHHs 3aTpaT Ha Pa3paboTKy
00beKTa; TeXHONOrHell onpeneneHus: kod3(unu-
€HTOB, KOPPEKTUPYIOLIMX 3aTpaThl Ha pa3zpaboTKy
00BEKTa OLICHKH; TEXHOJIOTHEH OIpe/eTICHUs] HTO-
TOBOH CTOMMOCTH OOBEKTa C TO3UNHUI 3aTpaTHOTO
noaxona. Bee Tpu TexHOIOrMM MOAPOOHO paccMo-
TPEHBI B yUeOHUKE.

ITockonbKy CpaBHUTEIBHBIN MOAXOM K OLEHKE
CTOMMOCTH OOBEKTOB MPOMBIIIJICHHONH HHTEIUIEK-
TyaJIbHOH COOCTBEHHOCTH B OLIGHOYHOW MpPAKTHKE
MIPUMEHSETCS IOBOJIBHO PEIKO, TO METO[], OCHOBaH-
HBII HA aHAJIN3E MPOJAaK AHAIOTHYHBIX OOBEKTOB,
He paccMmarpuBaeTcsi moapoOoHo. OJHAKO B Aalib-
HelilleM, 10 Mepe HaKOIUICHHs CTaTHCTHYECKOTO

MaTepuaia 1o COBEpIIaeMbIM Ha PHIHKE MHTEIIICK-
TyaJlbHOH COOCTBEHHOCTH CJIEJIKaM, HE MCKITIOUYEHO
pacuimpeHue MaCIJlTa6OB MMPUMEHCHUA PBIHOYHOI'O
MOJX0/Ia K OICHKE CTOMMOCTH TaKWX CIeIu(puye-
CKUX OOBEKTOB.

Hambomee mmpoko B y4YeOHHKE IpEICTaB-
JICHBI METOABI JTOXOMHOTO Tonmxona K orenke. C
UCIIOJIb30BaHWEM OOJIBIIOTO MPAKTHYECKOro Ma-
T€pHUajla MOKa3aHa TCXHOJIOIHA: NMPUMEHCHUSA MeE-
TOJIOB TIPEUMYIIECTBA B TPUOBUIN; BBIUTPHIIIA B
cebecToNMOCTH U OCBOOOXK/ICHUS OT POSUITH; BBI-
JIEIICHUSI JOJU IPHOBLIH, TTIPUXOASAIICHCS Ha O0BEKT
OIIEHKH; M30BITOUHOTO 1oxonma. Bce meromsr mo-
XOJJHOTO MOAXO0Ja TPEeOyIOT pacuera CTaBKH Kallu-
Taju3anuu. [1oaToMy B y4eOHHKE HA KOHKPETHBIX
MpHUMepax MOKa3aHa TEXHUKA pacdeTa CTaBOK JIUC-
KOHTHUPOBAHUS Pa3HBIMH METOIAMH — KyMYJISTHB-
HOTO TTOCTPOCHHS, OLEHKH KalMTaJbHBIX aKTHBOB
(CAPM), cpenHeB3BenIeHHOW CTOMMOCTH KaIuTa-
na (WACC), a Takxe mpencrapieHa cucTeMa Teo-
PETHYCCKUX, METOJUUCCKUAX U MPAKTUUYCCKUX OC-
HOB OIICHKH CTOMMOCTH OOBEKTOB MPOMBIIILICHHOM
HWHTEIUICKTYATbHON COOCTBEHHOCTH.

[Ipu Hanmcanmm ydeOHMKA, KPOME IIHPOKOTO
CIIEKTpa WJe, MoJiesiell 1 METO/I0B, OYEPITHYTHIX
13 COBPEMEHHOM JIUTEpaTyphl 110 OLEHOYHBIM TEX-
HOJIOTHSIM, OBUTH 0000IIEHBI MaTepHasbl ToCyaap-
CTBCHHBIX OPTaHOB, WCIIOJNB30BaH OIBIT aBTOPOB
B TIpoIllecce WX IPAKTHYCCKOH OIICHOYHOW Jes-
TEIBHOCTH B KaueCTBE MEHEIKEPOB ayaHTOPCKOI
u onenouHor (upmbl «PUMA]l», a Takke OIbIT,
HAKOIUICHHBIM IIPU YTEHUM JIEKLIMHA U IIPOBEICHUU
MPAKTUYCCKUX 3aHATHH 10 AuciuruinHaM «OIeHKa
npeanpusTus (OusHeca)» u «OIeHKa UHTEIIICKTY-
AIBHOM COOCTBCHHOCTH.

CUCTEMA I'OCYAAPCTBEHHOI'O
N MYHUIIMITAJIBHOT'O YITPABJIEHUS
(yueOHoe mocodue)

®omuna B.II., Anexceena C.I.
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B yue6HOM mocobuun paccMaTpuBaroOTCs BOIIPO-
CBI TEOPHH U MTPAKTHUKH MYHHIUIAIBHOTO yIIpaBJie-
Hust. MectHoe camoyrtipasienne (MCY) — onun u3
BOKHEWIINX HMHCTUTYTOB IEMOKPAaTHYECKOro 00-
mecTBa. C AeATeTbHOCTEI0 MECTHBIX OPIaHOB BIIa-
CTH HEM30EKHO CTAIIKNBACTCS KaX/IbIH TPaKIaHNH
M, KOHEYHO, KOKIBIA CIIEIHAIUCT B 00JaCTH JKO-
HOMUKH U yIpaBieHus. MecTHOe caMOyIpaBleHUe
UTpaeT BaXKHYIO POIb Ul (DOPMUPOBAHHSI OCHOB
TOCYJapCTBEHHOCTH 1 HauOoJee IOTHO pealin3yeT
WJICI0 TIPHOIIKEHUSI BIIACTH K HOCHTEIIO €€ CyBe-
pEHUTETa ¥ €AMHCTBEHHOMY MCTOYHHMKY — MHOIO-
HaIIMOHAJIFHOMY HapOIy.

Pa3BuTHe MECTHOro caMOympaBlIeHHs HMe-
eT TIyOOKHe KOPHH M WJET U3 DIIyOMHBI BEKOB: C
JIPEBHEHIINX POAOIUIEMEHHBIX OTHOMICHHWH, IT0-
JMCHOM JIEMOKPAaTHH aHTHYHOTO MHpa, TOPOICKUX
U CENBCKUX OOIIMH CPEIHEBEKOBOTO COCIOBHOTO
rocynapctBa. [lo3ToMy TepMHH «MECTHOE camo-
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