10. OueHka
MHTEeNnneKTyanbHOW
COOCTBEHHOCTH



10.1. TeopeTn4eckme OCHOBBbI
OUEHKN CTOMMOCTU OOBEKTOB
MHTENNeKTyanbHOW
COOCTBEHHOCTW
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PbIHOYHaAA CTOMMOCTb

* Hanbonee BeEPOATHAS LiIeHA NO KOTOPOW
OOBLEKT OLIEHKM MOXET ObITb OTYYXKAEH Ha
OTKPbITOM PbIHKE B YCNOBUSIX
KOHKYpPEHLINUN, Koraa CTOPOHbI CAENKN
OEVNCTBYIOT pa3yMHO, pacnonaras Bceu
Heobxoanmom nHpopmaLmnen, a Ha
BENTMYMHE COENKN HE OTpaXaloTcs Kakume-
Nnnbo 4Ypes3BblHanHblie 0OCTOATENLCTBA
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10.2. [lpaBoBble OCHOBHbI
oueHkn oobekToB NC



OueHoYyHasa geaTenbHOCTL B obnacTu
NC B P perynupyertcs

METOANYECKUMU
pekoMeHgaunamm
Mo CTOMMOCTHOW

OoLEeHKe OObEeKTOB
NC

CTaHOapTaMin OLUEHKN

3akoHoM N2 135 &3 «O0 oueHO4YHON
neaTenbHOCTU B Poccunckon
denepaymmn»



ObsasartenbHble cny4Yan OLEHKM

[1pn BOBNe4vYeHUn B caenky rocyaapCTBeHHOW
CODCTBEHHOCTH:

Npu NnpuBaTM3aumMmn obbeKkTa, nepegaym ero B
[oBepuTenbHoe ynpasneHne nmbo B apeHay;

MCMonb30BaHNN OObeKTa B Ka4eCcTBe npegmMmeTa
3allora,

Npu NepeycTynke AonroBbiX 06s13aTeNbCTB,
CBA3aHHbIX C OObEKTOM:;

npu Npoaaxe;

npu nepegavm oobEKTOB B KAYECTBE BK1a[a B

yCTaBHble KanuTarbl, POHObl KPUONYECKNX
nvy



ObazaTenbHble criydan OLEHKM

. [1lpn BO3HUKHOBEHUM Copa O CTOMMOCTU
O0OBEKTOB

Npy HaUMOHaNN3aLUnn NMyLLIECTBA;
NPY NNOTEYHOM KPeanTOBaHUN;

Npwv cCOCTaBNEHUN BpaYHbIX KOHTPAKTOB U
pasgene nmyllecTsa pa3BoasLLNXCS
CYynpyros;

Npu BblKyne Unv MHOM npeaycMoTPEHHOM
3akoHopgaTenobcTtBoM Poccumnckom denepaunm
N3bATUM MMYLLIECTBA Y COOCTBEHHMKOB A4
rocydapCTBEHHbIX UM MYyHULUMNANbHbIX HYXA;

NPy NpoBeaeHNN OLIEHKN OOBEKTOB B LiENSAX
KOHTPOJSIS 3@ MPaBUNbHOCTbLIO yNnaThbl
Haroros.



PekomeHOaumMm NnpuMeHATCA K

* UCKMNIOYUTENBbHbLIM NpaBa Ha pe3ynbTaThl
MHTENNEKTyarbHON JeATENbHOCTU U
NPUpaBHEHHbIX K HAM CPEeACTB
MHOMBUAYanM3aLnm PUANYecKoro Nnua;

* NpaB Ha CEKPETbI NPOM3BOACTBA (HOY-xay);

* MpaB Ha pe3ynbTaTbl MHTENNEKTYanbHOM
OEeATENbHOCTU U MPUPABHEHHbIE K HUM
cpeacTBa MHaMBMAyanu3ayum,
nepegaBaemMble Mo JOroBopy



Npu oueHKe PbIHOYHOU CTOMMOCTMU
MHTENNeKTyanbHONn coOOCTBEHHOCTH

OUEHLLUMK 00Aa3aH MCNOofb30BaTb
NN 000CHOBAaTb OTKa3 OT

NCIMOJ1Ib3OBAHUA
NOXOOHbIN CpaBHUTENbHbIN 3aTpaTHbIN
noaxon K noaxon K noaxon K
oueHkKe OLEeHKe oLeHKe

CTOMMOCTU CTOMMOCTHU CTOMMOCTN



10.4. MeToabl OLEHKU
oobekToB NC



10.4.1. [loxoAQHbIN NoAXxon, K
oueHke oobekToB NC



J[loxoaHbIN NoOxoad K OLleHKe
CTOMMOCTUN MOXET UCMOS1b30BaTbCS

NOXOOOB  BbIroa
—



[loxon oT ncnonb30BaHUA
MHTENNeKTyanbHONn coOOCTBEHHOCTH

* pa3HuLIa 3a onpeaeneHHbIN nepuoa
BpeMEHN Mexay OeHEXHbIMU
NOCTYNNEHNAMU N OEHEXHbIMU
BbinnaTtamMun (QeHeXHbI NOTOK)
nony4yaemas npasoobnagartenem 3a
npeaocTtaBfieHHOEe NpaBo UCMONb30BaHUA
MHTENNeKTyanbHONn cCOOCTBEHHOCTH



OcHoBHaga popMa AeHEXHbIX
noctynnennn ot oobvekta NIC

nayLlanbHbl
e NnaTexu

—

DOANTU



OCHOBHbIE POPMbI BbIrod OT
ncrionb3oBaHus oobekTa NIC

* 3KOHOMWSA 3aTpaT Ha NPOU3BOACTBO U
peanusauuto npoaykuum (padot, ycnyr) u/vnu
Ha MHBECTUL MK B OCHOBHbIE U OOOPOTHbIE
cpeacTBa, B TOM Ynucne pakrnyeckoe
CHWKEHME 3aTpaT, OTCYTCTBUE 3aTpaT Ha
nony4eHue rnpasa ucnons3oaHune VC;

* YBEMMYEHUE LIEHBI €AUHULbI BbINMYCKaeMOW
npoaykuum (pabort, ycnyr);

* yBenu4yeHne dunsnveckoro oobema npogax
BbIMyCKaeMoun npoaykuum (pabor, ycnyr);



OCHOBHbIE POPMbI BbIrod OT
ncrionb3oBaHus oobekTa NIC

e CHMXKeHMe BbINnaT HarnoroB U (UINN) UHBbIX
obs3aTeNbHbIX NNaTeXeu;

* COKpalleHne nnaTexen B cHeT
obcnyXnBaHua Oonra;

* CHMXXEHWME pUCKa HEOOMOSTy4YEHUS
NEeHEXHOro rnoToka oT NCnosib3oBaHUS
OObEeKTa OLUEHKU:;

* YNy4ylLleHNe BPEMEHHOW CTPYKTYPHI
NEeHEeXXHOoro noTokKa oT UCNONb30BaHUSA
OObeKTa OLUEHKW.



Bbirogbl onpeaenstoTcs

* Ha OCHOBE MPSIMOro CornocTaBiEHUS
BESTMYMHbI, pUCKa N BPEMEHN MOSTyYEHUS
NEHEXHOro NoToKa OT NCMNONb30BaHUSA
obbekTa NC c BennynHom, puckom,
BpEMEHEM MNONYyYEeHNST AEHEXHOIo NMNOTOKa,
KOTOPbIN Nony4vun Okl npaBoobnagarens
npun Hemcnonb3oBaHuUn obbekTa NC



J[loxoaHbIn noaxon

—

cpeaHerogoBbIX
0oXoO0B OT OObEeKTa

NC
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—CTOMMOCTb OOBbEeKTa |
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OEeHEXHbIX MOTOKOB
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[loxogHbIn noaxon

Metoa kanutanusaummn MeTon

AEHEeXHOro NoTokKa AWCKOHTUPOBaHUA
NMPUMEHUM K OObeKTam AE€HEeXHOro NnoToka
CO CTabunbHO NPUMEHSETCS, Koraa
npeackasyemMbiMm 0oxoabl OT 0ObeKkTa

CyMMaMu 4OX00B U HecTabunbHbI

pacxoqoB



MeToa ANCKOHTUPOBAHUSA
NEeHEeXHOoro noToka

ornpeaneneHne BeJindnHbl U BpeMeHHOVI

cTpykTypbl A1, cosoaBaemown
ncnonb3oBaHnem oobekToB NC

onpeaerieHne BeJindnHbl CTaBKU
ONCKOHTUPOBaHNA

PacueT pbiHO4YHOM cToumocTn NC nytem
onpegeneHnsa n QUCKOHTUPOBaHUA BCEX
OEHEXHbIX MOTOKOB, CBA3aHHbLIX C OOBbEKTOM

NC



[InckoHTNpOBaHKe

* 3TO Npouecc npmBegeHund
Pa3HOBPEMEHHbLIX 3aTpart (4oxoaoB) K
O4HOMY MOMEHTY BPEMEHMU

* peactaBnaeT cobom onepauuto,
oOpaTHY0 HAYMUCIIEHUIO CNOXHOIO
NpoLeHTa



FV =PV(A+k)

FV
(L+k)

PV



CTaBKa OUCKOHTUPOBAHUS

* 9TO NPOLIEHTHAasA CcTaBka, UCnosfib3yeMas
Ons nepecyera oyayLmx NnOTOKOB J0OX040B
B €OVHYI0 BENUYNHY TEKYLLEN
(cerogHALLHEN) CTOMMOCTMW.



OnpepeneHne CTOMMOCTMN OBbEKTa

= Z(lﬂo)

(J A4 4 INV W | b IS NI |

,EI,| —~ ,EI,GHG)KHI:II/I NOTOK nepvloua i;
p — CTaBKa AUCKOHTUPOBaHUA Nepuoaa ;
n — YKUCIO NET pacyYeTHOro nepmoga
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MeToa kanutanusaumm oeHeXHbIX
NOTOKOB

OCHOBAH Ha TOM, YTO AEeHEXHble NOTOKU OT
ncnosrnb3oBaHnga oovekta NC
KanuTanuanpytoTcsl B TEKYLLIYHO CTOMMOCTb



OcHOBHbIe npoLeaypsbl
onpeneneHus crommoctn NC
METOAO0M Kanutanusauum

onpeaerneHne eHEeXHbIX MOTOKOB,
co3gaBaeMbIX UCMONb30BaAHUEM
oobekTa C

onpeneneHne BeNMMYmHbI
COOTBETCTBYHOLLEN CTaBKMU
Kanutanmsauuu

pacyeT pblHOYHOM cToumocTn NC
nyTeM Kanutanusauum geHeXHbIX
MOTOKOB



Ecnn Mmbl nonoxmm cymmy geHer B 6aHK, TO Bcerga CMOXeM
onpeaenuTb Hall aoxoa no popmyne:
O=C*k

Ecnu Ham n3BecTeH JoxXoa OT 00beKTa, Mbl MOXEM
onpeaennuTb ero CTOMMOCTb Mo dopMyne

C=[/k




onpeaeneHne CTOMMOCTM 0bbekTa
METOAOM MNPAMON KanuTtanmsauuu

C=0/k, roe:
C — CTOMMOCTb OOBLEKTA,
[1 — neHEeXHbIN MOTOK OT OOBLEKTA,

k — cTaBKa Kanutanusauuun.



10.4.2. CpaBHUTENbHbLIU
noaxon K oueHke oobektoB NC



CpaBHUTENbHbIN MNOOXOL,

* COBOKYMNMHOCTb METOO0B OLLEHKN CTOMMOCTH
0O0beKTa, OCHOBAHHbIX Ha CpaBHEHUN
0ObEeKTa OLLEHKN C aHaNOrM4YHbIMMU
obbekTamu, B OTHOLLEHUM KOTOPbIX

NMMeeTca MHPOPMaLIUA O LieHax cAenokK C
HUMMW.



CpaBHUTENbHbIN MNOOXOL,

* MPUMEHSETCH, KOrda CyLLEeCTBYET pa3BUTbIN
PbIHOK OOBEKTOB

* CTOMMOCTb OObEKTa onpeaenaeTcs Ha
OCHOBaHUM 06paboTKM AaHHbIX O LieHaX
COEeNoK ¢ obbekTamMu, NOAOOHBLIMUN OOBLEKTY
OLEHKM NOo Habopy LeHOObpa3yoLLMX
doakTOpOB (0ObEKTAMUN CpaBHEHUS)



[lpouenypa oLeHKN C
MCcNofb30BaHWEM CPABHUTENBHOIO
NnNOAaXomna

onpeaeneHne arieMeHToOB CpaBHEHUSA N BbIBOP
00OBbEeKTOB-aHanoros

onpeaerneHne no Kaxaomy oobKTy-aHanory
XapakTtepa n CTeNeHn OTNnYMin OT OLLEHUBAEMOTO
obbekTa NIC

KOPPEKTUPOBKA LiIeH 0OGbEKTOB-aHaoroB C y4eTOM
BbISIBNEHHbIX OTINYUM

onpegeneHne CTOMMOCTM ObbeKTa



dakTopbl, BNUAKOLLME HAa PbIHOYHYIO
CTOUMOCTb (3/1eMEeHTbl CpaBHEHNA)

* 00BbEM OLEHMBAEMbIX UMYLLIECTBEHHbIX NpPaB Ha
obobekTbl NC;

* yClioBUA CbI/IHaHCI/IpOBaHI/IFI CAOENOK,

* U3MEHEHUS LEH 3a Nepuo ¢ AaTbl 3aKNOYEHUS
COENKN 0 AaTbl OLIEHKN;

e obnacTb OesATENbHOCTN B KOTOPOW BbINn nnu
byayT ncnonb3oBaHbl 06LeKThI C;

* TEeppPUTOPUS], HA KOTOPYIO pacnpoCTpaHAeTCs
OencTBMe npegocTaBnsieMblX NPaB.;

* donsnyeckune, PyHKLMNOHANbHbIE,
TEXHOIOrM4eckme, aAKOHOMMNYeckme
XapaKTEPUCTUKN OO BLEKTOB;



dakTopbl, BNUAKOLLME HAa PbIHOYHYIO

CTOUMOCTb (3/1eMEeHTbl CpaBHEHNA)

CNpOC Ha NpoAyKUMIo, KoTopas MOXET
peann3oBbIBaTLCS C UCMOMNb30BaHMEM ObbEKTA
NC;

Hannyme KOHKYpUpYHLWUX NpeasioXeHnu;

OTHOCUTENBbHbLIM 0OBEM peanusaymmn NPoayKLNm
(paboT, ycnyr), nponssegeHHbIN C
ncrnonb3oBaHnem VC;

CPOK NoNe3Horo ncrnosb3oBaHua oobekTa NC;
YPOBEHb 3aTtpaT Ha ocBoeHune Vc;

YCIoBUs nraTtexa npu cosepuieHmne caenok ¢ NGC;
obcTosiTenbCcTBa coBeplLueHnst caenok c NC.



BenninHbl KOPPEKTUPOBOK
onpenengarTcs

npsimoe rnornapHoe
cornocTaBneHue aByx
aHanoroB OTNMYaloLLMXCS
ApYr OT Apyra TonbKo Mo
OJHOMY 3NeMEHTY CpaBHEHUS

onpeaeneHue aKcnepTHoe
3arpar obocHoBaHume

CBA3aHHbIX C

N3MEHEHNEM
Nno ueHe ro Aoxoay Xapakrte MC?MKM
(BbIrOAE) P P
aneMeHTa

cpaBHeHNS



10.4.3. 3aTpaTHbIN nNoaxon K
oueHke oobekToB NC



3aTtpaTHbIN Noaxoa

* COBOKYMHOCTb METOA0B OLIEHKM CTOMMOCTH
oObekTa OLEeHKU, OCHOBaAHHbIX HA
onpeneneHnn 3aTpar, HeobxoanMbIX O11s
BOCCTAHOBNEHUSA U 3aMeLleHns obbekTa
OLIEHKM C Y4ETOM €ro U3Hoca



OCHOBHbIE npoLeaypbl Npw
NMPUMEHEHUN 3aTPATHOro Noaxoaa

ornpeaeneHne cyMmbl 3aTpaT Ha co3fgaHue
HOBOro 06bekTa, aHanorm4Horo 06 bLEKTY OLIEHKM

onpeaeneHne BenmMymHbl M3Hoca oobekTa
OLIeHKU

onpegeneHne pbIHOYHOWM CTOMMOCTN OObeEKTa
NyTeM BblHMTAHUA N3 CyMMbI 3aTpaT Ha
co3aaHme HOBOIro 0bbekTa BeNnuMYnHbI
HaKOMJEHHOro N3Hoca



CyMMma 3aTtpar Ha co3aaHne HOBOIO
o0beKkTa, aHaIorM4yHoOro
OUEeHNBaAEMOMY

MpVBLINL Cymma 3atparT Ha

[MpAamble 3aTparThl co3gaHue HOBOro

MHBECT
ecTopa o0bekKkTa




CyMMa 3aTpaTt pacCyYnUTbIBaAETCH

3arpartbl Ha
co3faHune
00beKTa

CTOUMOCTb
BOCIMPOW3BOACTB
a

CTOUMOCTb
3aMeLleHUs



OueHKa 3aTpar

* MHAEKCALMA daKTNYECKMN MOHECEHHbIX B
NpoLuIoM NpaBoobragaTenem 3aTpart Ha
co3JaHune oueHMBaeMoro oobekTa;

* KanbKynnpoBaHWe B LieHax U Tapudakx,
OEVNCTBYIOLLMX HA ATy OLEHKU, BCeEX
PEeCYpPCOB, HEOOXOANMbIX ANS CO30aHUS
aHanorn4yHoro oobekTa



[TpnObINbL MHBECTOPA onpeaensaeTcs

* ICXOOS N3 CTaBOK OTAa4M Ha KanuTan rnpu
ero Hamoboriee BEPOATHOM aHaNOrNM4YHOM Mo
YPOBHIO pyUCKa MHBECTUPOBAHNN U
nepuoaa BpeMeHU, Heobxoanmoro Ans
co3gaHusa obbekta NC



N3HoC obbekTa NC
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N3HOC TaKXe MOXeT

onpenenaTbecs

* Ha ocHOBe oLleHU CpOKa Mone3Horo
NCMNOJb30BaHNA OObeKkTa



C = CB(1-11/100)



10.5. OT4yeT 00 oueHke



Pesynbratbl OLEHKN OO KHbI ObITh
odoopMNnEHBI

* B BUOe oT4yeTa 00 oueHke



CornacoBaHune pe3ynsTaToB OLIEHKM

C Cp. B3’ - Z Ci® gl,
roe

. CCp.B3. — CpeaHeB3BELUEHHbIN peaynbTaT
CTOUMOCTW, A€EH. en.;
Ci — pesyneraT onpeaeneHnss CTOMMOCTU i-M
METOO0M;
gi — yaernbHbIN BEC HAOEXHOCTU pe3ynbraTa Mo i-
MYy MeToay;

2 gi=1 — cCymMMa yaenbHbIX BECOB.



OT14yeT 00 oueHKe BKIYaeT:

OaTy cocTaBneHns U NOPAAKOBbLIA HOMEP
OTYETA;

OCHOBaHMe Ans NpoBeAeHUNs OLIEHLLIMKOM
OLEHKU;

MECTO HaxXoXadeHUsd oueHLLnKa v
cBefeHUA O BblAaHHOW eMY NULIEH3UN;

TOYHOE onucaHne obbeKkTa OUEHKU:;
CTaHOapTbl OLEHKW

nepeyeHb NCrnoJib30OBaAHHbLIX OaAaHHbIX C
YKa3aHnemM NCTO4YHUKOB UX MNMOJTyHEHUA



OT14eT 00 oueHke BKyaeT

NMPUHATDLIE TPU NnpoeseaeHmn oueHK JonyweHn4d,

onucaHue npoaykuum (padort, ycnyr),
NPOU3BOAUMbBIX C UICNONb30BaHNEM OOBLEKTA;

onncaHue pes3yneTaToB aHanusa pbiHKa
npoaykuuu (pabor, ycnyr), peannusyembix C
ncnonb3oBaHnem obwvekta NC;

ornucaHme UCTOYHUKOB NOoJTy4eHUs 4oxXon0B
(BbIr04) OT MCMNONb30BaHNA OLEHNBAEMOIO
0bBbEKTa;



OT14eT 00 oueHKe BKYaeT

nocrneaoBaTerbHOCTb OonpeaerneHus
CTOUMOCTU OOBbEKTA OLIEHKU N ee NTorosas
BermM4ymHa

orpaHmn4veHnd v npeanersiol NpuMeHeHnN4A
NOJTYHEHHOIO pe3yJibTaTta,

aarta onpegeneHns CTOMMOCTM O0bekTa
OUEHKMU;

nepeyeHb JOKYMEHTOB, UCMONb3YEMbIX
OLIEHLLMKOM W1 yCTaHaBNMUBatoLLNX

KONTMYECTBEHHbIE N KAYECTBEHHbIE
XapaKTePUCTUKMN ODOBbEKTA OLEHKN.



