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I. OBIIAA XAPAKTEPUCTHUKA PABOTbI

AKTyaJbHOCTh HcciaeaoBanus. HWHremnektyanbHbii kanutan (MK) B
HACTOSIIEE BPEMS SIBIISIETCS] PACIIPOCTPAHEHHON U aKTUBHO 00CYKJaeMOU TeMOil B
HAyyHOM  JuTepaType. AKTYyaJbHOCTh  COOTBETCTBYIOIIEH  IpoOJieMaTUKU
0o0yCJIOBJIEHa T€M, 4YTO C HACTYIUIEHMEM 3pbl 3KOHOMUKH 3HAHUUA MOCTOSHHO
BO3pPACTAET POJIb HEMATEPHUAIBHBIX AKTUBOB B JKOHOMUYECKOW JAEATEIBHOCTU
OpraHu3alni, MPekKe BCETO — BBICOKOTEXHOJIOTHYHBIX, (PAKTUUECKH SIBIISIOIIUXCS
OCHOBOWM SKOHOMHKHM pa3BUTBIX cTpaH. KOHKYypeHTOCHOCOOHOCTh  TaKHX
YYaCTHUKOB PBIHKA OMPENEISETCS HE TOJBKO TPAJAUIMOHHBIMU (hakTOpaMu
IPOU3BOJICTBA, HO U (pakTOpamu, 0a3UCOM KOTOPBIX BBICTYNAET HeMaTepuaabHas
cyOcranuus. VIMEHHO 3HaHUS WHAMBHUAOB, UX TBOPYECKHE CIIOCOOHOCTH, OIBIT,
co3JaBaeMble WMU WHHOBAIlMM MW UJAeH, oOpetatomme GopMy B Takux
HEMaTepHaIbHBIX aKTUBAX, KaK OpeH/bl, TATEHThI, HOY-Xay, TEXHOJOTHUU, B UTOTE
ONpeeNsAoT IKOHOMUKY 3HaHuil. [loatomy, TpaHchopMmainus 3KOHOMHUYECKHX
OTHOILLIEHUH,  NpEAONpENeSICcHHass  HACTYIUICHHEM  HJKOHOMHKH  3HAHWI,
oOycnaBnuBaeT HeoOxoaumocTh uzyuenus MK kak ogHoi u3 6a3UCHBIX KaTeropui
COBPEMEHHOW YKOHOMUKH.

BaxkHOCTh WM3bICKaHMH B JTOM 00JacTH MPU3HAIOT TaKUe 3HAYHUMBbIC
MEKTyHapOIHbIC SdKOHOMUYECKUE UHCTUTYTHI, Kak Bcemuphsiil 6ank, EBponelickas
komuccuss U1 OpraHuszanns SKOHOMHYECKOTO COTPYJHHYECTBA U pa3BuTuA. Tak,
HaIlpuMep, MOCIEAHAA OTMEYAET, YTO LEJbI0 BCEX CTPaH SABIIIETCS YKOHOMHUUYECKUN
POCT U MOBBIIIEHUE TPOU3BOJUTENILHOCTH TPY1a, U KIMEHHO MO3TOMY HEOOXO0IMMO
onieHuBaTh BiausHue K Ha 5KOHOMUYECKHUE TTPOLIECCHI.

Eme omaum QaxTopom, 00yCIaBIMBAIOIIUM aKTyaJIbHOCTh HCCIEAOBAHUA,
ABJSETCS TO, YTO JUISl KIIOUEBBIX CTEUKXOJIAEPOB BCE Yalle HAYMHAECT BO3ZHUKATH
notpedHocTh B oneHke MK opranuzanuu u 3(peKTUBHOCTH €r0 MCIOJIb30BAHUS.
JlocToBepHas OlEHKa CTPYKTYpPbI, YPOBHS U 3PGEKTUBHOCTH Hcmoiab3oBaHus UK
JTAET BO3MO>KHOCTh MOBBICUThH PEIEBAHTHOCTh XO3SMCTBEHHBIX PEIICHU U Ooliee

TOYHO NPOTHO3UPOBATH  PE3YJBTATUBHOCTH  CBOEM  AesATeNbHOCTH. s
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MEHEPKMEHTa Takas OIIEHKAa aKTyajdbHa TE€M, YTO OHa MOXET O0ECHEeYUTh €ro
JOTIOTHUTENBHOU HHGOpMAaIIHEH B BUAE pa3iudHbIX JaHHBIX 00 K, HeoOx01uMbIX,
B TOM 4HCIIe, Uil UACHTUPUKaIUU (PaKTOpOB IeHepaluu CTOMMOCTU U Ooliee
7 (HEKTUBHOTO UCIOJIB30BAHUS PECYPCOB OpraHm3anuud B 1iejoMm. Ilpu sToMm
dbynkuuonupopanne WK ¢upmbl oka3piBaeT CylieCTBEHHOE BIUSHUE Ha €€
3()PEeKTUBHOCTh U KOHKYPEHTOCIOCOOHOCTh. TakuMm oO0pa3oM, HCCIEIOBaHUE
comepxkanusi " dPdexktuBHOCTH wHcHonab3oBanus MWK wumeoT HE TOJIbKO
TEOPETUYECKOE, HO U BaKHOE MPUKIIATHOE 3HAUEHUE.

Nmenno acnexkt usmepenuss MK u »hPekTMBHOCTH €ro HCMOIb30BaHUS
MOXXHO CUHTaTh Hanbojiee MUCKYCCUOHHBIM cpenu Bced mpobnematuku UK. Ho
nepexkuBaroniasi OypHbIA moabeM mnpakTuka wmojenuposanus WK  cozmaer
BO3MOXXHOCTH sl pa3Butuss teopuun MK Ha oOCHOBE mMOJNy4eHUS HOBBIX
HKCIEPUMEHTAIIbHBIX M PACUETHBIX AaHHBIX. Ha coBpeMeHHOM j3Tame pa3BUTHS
teopun UMK HakomieHue Takux JaHHBIX MOXET OO0eCleuuTh JajibHEeHInee ee
pa3BUTHE.

OnHako CyIIECTBYET psAl BOIPOCOB, B KOTOPBIX HMCCIENOBATENN HE MOTYT
IIPUMTH K €IMHOMY MHEHUIO, HanpuMmep, kakoBo Mmecto MK B mponeccax co3nanus
CTOMMOCTH, KakoBbl (OpMBI W cTeneHb Bo3aeicTBUs diaemeHtoB MK Ha
(YyHKUMOHUPOBAHUE OPraHU3aLUH.

Crenenb pa3paGoTaHHocTH mpodJemMbl. OCHOBO OHCCEPTAITMOHHOTO
UCCJIEIOBAHUS TTOCTY>KUIIM HayUYHbIE TOCTUKEHUS 3apyOEKHBIX U OTEYECTBEHHBIX
UCCIIeI0BaTeNeN, BHECIIMX BKIIa B pa3Butue teopun UK.

HemarepuanbHblii aclieKT B CYIIHOCTH KamuTajia ObUT PAaCCMOTPEH €Ille B
paboTax TakMX KJIACCHKOB 3KOHOMHUYECKOW MmbiciH, Kak A. Cmut, XK.-b. Coii. B
paborax H.Y. Cennopa u I'.JI. Makieona B Hay4HbIH 000pOT OBLT BBEJICH TEPMUH
«UHTEJUIEKTYaIbHbIN KallUTa», 8 TAKKE CJIeJIaHbl IEPBbIE OMBITKA OCMBICIUTH €TI0
KaK PKOHOMHYECKY10 KaTeroputo. B uccienoranusx K. Mapkca Obli1a paccMoTpeHa
KOHIIETIINS paboyeit CHITBI, WM CIOCOOHOCTH K TPYTY, MOSBIICHUE KOTOPOH MOKHO
CUMTaTh OAHOM W3 NPEANOCHUIOK K BO3HMKHOBEHHUIO TEOPUHU YEJIIOBEUYECKOTO

KanuTaljia, SABJIIFOIICTOCA YaCTbKO HMHTCIIICKTYAJIbHOTIO. B I[aJ'IBHeI\/IIIHeM OCHOBbBI



STON Teopuu ObUIM 3aJI0KEHBI W TOJY4YUsid pa3Butue B pabotax J[x. MuHcepa,
T. lyneua u I'. bakkepa. KpeatuBno-cosunarensubiii aciekt UK Obu1 B paznou
CTENeHH PacCMOTpeH B paboTrax 1. [Iymnerepa, k. @ocrepa, x. XoykuHca,
K. JIs3ngpu, O.H. MenpHuKOBA.

Paznmuuneble nmOAXOOBI K ONPEAEIEHHUID CYLIIHOCTM UM CTPYKTYpPBHI
MHTEJUJIEKTYaJbHOT'O KamuTajia ObUTH MPEJJIoKEeHbI B paboTax TaKUX aBTOPOB, KaK:
K.-O. Cgeiibn, T.Crwoaprt, b.Jles, [I'.Ilerpam, H. bontuc, 3. bpykunr,
JI. OnBunccon, I1. Cannusan, T. laBennopt, JI. IIpycak, B. Bykosui, P. Yunbsamc,
1. Pyyc, C.Iaiik, JI. ®epucrpem, E. Byeno, M. Cansmanop, O. Poapurec, I'. Jle
Kactpo, M. Xamuk, Jx. [llaapu, A.MHca, B.C. Edpemon, B.JI. Uno3emies,
b.b. Jleonthes, O.B. HoBocenblieB u Jp.

N3 Bcex acnektoB Teopuu MK B HaywyHOU nuTeparype HambOojee MIHUPOKO
npencraBieHa Tematuka oneHku MK, Hamenmas cBoe oTpaxkeHue B paboTax
cneaytonux atopoB: P.C. Kamman, [.Il. Hopton, Bb.Jles, II. MakdepcoHn,
C. Ilaiik, TI'.b. Ctr0apr, 1. Pyyc, TI.Pyyc, H. dparonerrn, JI. 91BUHCCOH,
M.C. Mbasioyn, V. Hoxancomn, A. ITynuu, T. Ctroaprt, I1. CannusaHn, [. Anapuccen,
P. Tuccen, I'. Cxptoma, b. Mapp, A. boudyp, H. boratuc, A. Jleppo, /1. Kapmayqun,
C. Axo, C. lITone, I1. Hltosne u ap.

Takum oOpazoMm, Bo3zpactaronuii uarepec k UK mpuBen k Ttomy, 4ro Ha
CETOJHSAITHUYN JICHb B HAYYHOH JTUTEPATYpPE UMEETCs] OOJIBIIIOE KOJUYECTBO PadoT,
MOCBSIIIEHHBIX HccliefoBaHuto mpobnemaTuku MK kak Ha MUKPOIKOHOMHUYECKOM
YPOBHE, TaK M Ha MaKpO’IKOHOMHUUYECKOM. OIHAKO, HECMOTpPSI Ha TaKOW HMHTEPEC,
MaJIOU3Y4YEHHBIM OCTaeTCsl HBOJMIOUMOHHBIM acrekt Tteopun UK. [lombiTku
noJIPpOOHO PACCMOTPETh ATOT BOMPOC IMPEACTABICHHI B MAajOM KOJIMYECTBE
nyOnuKanmuil Takux aBTOpOB, Kak, Hampumep, /[l. Omuseiipa, JI. Hacumenry,
K. Hankup, H.A. JIy3un, T.B. Anekcammnna.

Hear wucciaenoBanuss — pa3paboTKa TEOPETHUKO-METOAO0JIOTHYECKOTO
MOAX0JAa K ONPEACIEHUIO COICPXKAHUS M U3MEPEHHI0 HWHTEIUIEKTYalbHOIO
KanuTana, a TAKKE €ro BIUSHUS HAa YKOHOMUYECKHE MPOLECCH B KOMMEPYECKHUX

OpraHu3alusX.
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JIns MOCTHXKEHHMS TIOCTaBJICHHOW 1€ OBbUIM ONpPEACNICHBI CIEayIOLINe
3a4a4n:

1) uneHTHdUIUPOBATH KIIOUYEBBIC ATAIbI PA3BUTHS TEOPUU MHTEIICKTYaJIbHOTO
KaIluTaJIa U 1aTh UX TEOPETUUECKYIO XapaKTEPUCTHUKY;

2) uccieioBaTh OCHOBHBIE MOJXO/IbI K OMPEICICHUIO CTPYKTYPhI, CYIIIHOCTH U
COAEPKAHMS MHTEIICKTYaJIbHOIO KauTaja sl ONPEACICHUS €0 MECTA B CUCTEME
dbopMHUpOBaHUS PE3YJIHTATOB HKOHOMHYECKOW JEATEIPHOCTH KOMMEPUYECKHUX
OpraHHu3aIni;

3) OLICHUTHh PENEBAHTHOCTh MPUMEHEHUS] OCHOBHBIX TOJXOJOB K OIICHKE
BO3JICVCTBUS HHTEIUICKTYAJIbHOIO KamuTalla Ha SKOHOMHWYECKHE PpEe3yJIbTaThl
KOMMEPUYECKHUX OpraHu3allnif;

4) pazpaboTaTh  KOMIUIEKCHYIO  MOJEJIb  M3MEPEHHS  ASKOHOMHYECKOUH
() (PEKTUBHOCTH HCIOJB30BaHUS HHTEIICKTYAJIbHOTO KaluTaja, OTPaKalollylo
CyOCTaHIIMOHALHOE HAIOJHEHUE TOHATUS «UHTEJJICKTYaJIbHBIA KamuTam» Kak
AKOHOMMYECKOU KAaTETOPHUU.

O0BeKT uccaeI0BAHUA — UHTEIUIEKTYIBHBIA KalmUTal KaK COBOKYITHOCTh
SKOHOMHUYECKUX OTHOIIECHUW, UTPAOIIUN ONPEACISIONIYI0 pOJb B Pa3BUTHU U
(GYHKITMOHUPOBAHUY SKOHOMHKHU 3HAHUH.

IIpeaMer wucciief0OBaHUSI — TEOPUS HWHTEIUICKTYalbHOTO KamuTala B
VMCTOPUYECKOM H3BOJIOLUU KOHLENTYalIbHbIX IPEACTABICHUM, OINPEICIISIIOMINX
pa3BUTHE METOAOJIOTUU OILICHKH, MOJCIUPOBAHUA WM BBIABICHHUS CYUIHOCTHOTO
COAEPAHMS MHTEIUICKTYaJlbHOTO KallUTala B CTPYKTYpE€ OTHOIIEHUW PBIHOYHOU
AKOHOMUKH.

TeopernyeckoiiT M MeETOJOJOIMYECKONM OCHOBOM JIUCCEPTALMOHHOTO
WCCJICIOBAHMSI  TIOCHYXXWJIM  PEe3yJibTaThl  WCCICNOBAHWNA  3apyOCKHBIX U
OTCYCCTBEHHBIX SKOHOMHCTOB, COILHMOJOTOB, (GUiI0c0odOB, paccMaTPUBABIINX
KaTErOpUI0  «KAalUTA» B  PA3JIWYHBIX AaClEKTaX, 4YTO NPEAONPEACTUIIO
BO3HUKHOBCHHE  TEOPUM  YEJIOBEYECKOr0  Kamurajga, MW [O3JHee  —
MHTCJUICKTyaJIbHOTO  KanuTtana. [lpu  pelieHud  MNOCTaBICHHBIX  3ajaad

HCIIOJB30BaINCDH 06meHaquHe MCTOJbI ITIO3HAHUA (aHaJ'II/I3 U CUHTC3, MHAYKIUA U



JMEAYKIUS), CUCTEMHBIH TOAXOJd, HCTOPHUKO-JTOTHUYECKHA aHau3, CTPYKTYpPHO-
GyHKIMOHATBHBIN aHAIHN3, TIOTUYECKUN U CPABHUTEIILHBIN aHAN3, CTATUCTHYECKUE
METOJIBI U JIp.

Hayuynas HoBU3HA PabOTHI 3aKITIOYAETCS B Pa3pabOTKE TCOPETUUCCKUX U
METO/IOJOTUYECKUX TOJOKEHUM, OOECIeYMBAOIINX B3aUMHYI) HMHTETPAIUIO
pPa3IMYHBIX TOAXOJOB K  ONPEACICHHI0 DKOHOMHYECKOW  CYIIHOCTH M
3¢ (HEKTUBHOCTH MCTIOIB30BAHNS HHTEIICKTYATHFHOTO KaluTaa, B Pe3yIbTaTe 4ero
MOSIBIIIETCS.  BO3MOXXHOCTh ~ YUWUTHIBAaTh CHHEPIUI0 Pa3IMYHBbIX A PEKTOB,
OKa3bIBAEMBIX PA3IMYHBIMA KOMIIOHEHTAMH HWHTEIUICKTYaJbHOTO KamuTansa Ha
PEe3yIABTATUBHOCTH YIKOHOMHUYECKOU JEATEILHOCTH OpTaHu3aIui.

K 4uciay oCHOBHBIX pe3yibTaTOB HCCIIEIOBAHUS, KOTOPHIE COCTABIISIOT €0
HAyYHYIO HOBU3HY, OTHOCSITCS CIICTYIOITUE TIOJIOKCHHMSI:

1. TloctpoeHna wucTOpUYecKass TPACKTOpUS PA3BUTUS TIPEACTABICHUA 00
WHTEJUICKTYaJIbHOM KanuTalde KaK SKOHOMHUYECKOW KaTeropuu. OmpencieHbl U
0XapaKTEePU30BAHBI MATh KIIOUYEBBIX ITAMOB Pa3BUTHUS TEOPUH UHTEIUIEKTYaTbHOTO
KamuTanaa, 4To J1aeT BO3MOXKHOCTh pa3padboTaTh HOBBIC TOJAXObI K UCCIICIOBAHUIO
¥ MOJICITMPOBAHUIO WHTEIUICKTYAJIbHOTO KaluTaia, PaciupseT KPyr TEOPETUKOB U
OCHOBHBIX pa0OT, OKa3aBIIUX BiusHHE Ha QopmupoBanue teopuu UMK, a Taxke
BKIIOUHTh Teopuio MK B cCOBpeMEHHOE pa3BUTHE TEOPUHU KamuTajga W JTarbl
pa3BUTHA PKOHOMHUYECKON Teopuu B 1ienoM. (Ilacnopm nayunoii cheyuaibHocmu
BAK 08.00.01 (Oxonomuueckas meopus), n.3. Mcmopus 3KOHOMUYECKOU MbICIU,
nn. 3.8. Bo3HUKHOBEHUe HOBbIX WKOA U HANPABIEHUL IKOHOMUHECKOU MbICIU 8
YCnosusx — mpamcopmayuu - Kanumanuuzma, — Kpaxa - 020Cyo0apCmeieHHOl
00WeCm8eHHOU cucmemvl U 2100anu3ayuu 3KOHOMUYECKUx npoyeccos, nn. 3.9.
Hanpaesnenus ezaumosnusanus u unmezpayuu paziudHulX HANPAGIEHUU U WKOJL
9KOHOMUUECKOU MbICIU).

2. Pa3paboTaH aJropuT™M OIIEHKH Pa3JIUYHBIX IIOJXOJ0B K BBISBICHUIO
Bo3zelictBrs MK Ha pe3ynbTaThl A€ATEIBHOCTH KOMMEPUYECKUX OPTraHU3aLNN, YTO
MO3BOJIUJIO BKJIIOYUTH KOJIMYECTBEHHBIM aHAIN3 B METOJIOJIOTHIO MOACITHUPOBAHUS

UK u ouenku ero 3¢gdpextuBHocTr. C MOMOIIBIO pa3pabOTaHHOTO aNTOpPUTMa IJIs



psana HamOoyiee HM3BECTHBIX ITOJXOJ0B TPOBEICHA OICHKA PEIICBAaHTHOCTH HX
WCIIOJIb30BAHUSL JUJIS BBICOKOTEXHOJIOTHYHBIX KOMTaHuu. (I[lacnopm nayunoi
cneyuanvhocmu  BAK  08.00.01 (Oxonomuueckas meopus), n.l. Obwas
aKoHoMmuueckas meopus, nn. 1.1. [lonumuueckas 3KoHOMUSA. IPEHeKMUHOCMb
00WeCmBeHH020 NPOU3BOOCMEA,  83AUMOOCUCHEUe NPOUIBOOUMENILHBIX — CUI,
9KOHOMUYECKUX (DOpM, Memoo08 XO3AUCMBOBAHUA U UHCMUMYYUOHATbHBIX
cmpyKmyp).

3. Ilpemnoxena wmonenb wusMmepenus WK, ocHoBaHHass Ha rumnorese
MYJIBTHIUTAKATUBHOTO BO3JICHCTBHSI JPYT HA JIpyra pa3juvHbIX BUIOB KamuTaja
komnanuu. Ilokazano, uro croummocte MK koMMepueckol opraHu3aluv MOKET
OBITh BBIpaXKe€Ha TOCpeACTBOM MoaudunupoBanHor (ynkuun Kob6a-/lyriaca.
(Ilacnopm nayunoii cneyuanvrnocmu BAK 08.00.01 (Oxonomuueckas meopus), n.l.
Obwas  skonomuyeckas  meopusi, nn. 1.1.  Ilonumuueckas  3KOHOMUA!
83aumooeticmseue Npou3BOOUMENbHbIX CUN, DKOHOMUYECKUX (HOopM, Memooos
X03AUCMB0BAHUS U UHCMUMYYUOHATbHBIX CIMPYKIMYD, MEOPUsl K UHDOPMAYUOHHOUY,
«NOCMUHOYCMPUATLHOU» IKOHOMUKU U «IKOHOMUKU, OCHOBAHHOU HA SHAHUSX).

4. Pa3paboTan KOMIUIEKCHBI mOAX0J K oueHke s¢dextuBnoctn MK
KOMMEPUYECKHUX OpraHu3aiui, y4duTbhiBaromUi cTpykTtypy WK, uTo mosBosser
OIICHUTh OTHA4y pPa3JUYHBIX €r0 DJJIEMEHTOB, BKIIOYAs YEJOBEUYCCKHUH,
CTPYKTYpPHBIM M  OTHOWICHYECKMW TUObl Kanutana. ([lacnopm  wnayuwnou
cneyuanvnocmu  BAK  08.00.01 (Oxonomuueckas meopus), n.l. Obwas
aKoHoMmuueckas meopus, nn. 1.1. [lonumuueckas s3KoHOMUSA. 3PEHeKMUBHOCMb
00WeCmBeHH020 NPOU3BOOCMEA,  83AUMOOCUCIEUe NPOUIBOOUMENILHBIX — CUI,
9KOHOMUYECKUX (HOpM, Memoo08 XO3AUCMEOBAHUA U UHCMUMYYUOHATbHBIX
cmpyKmyp).

Teopernyeckasi 3HAYMMOCTH HCCJIEIOBAHMUS 3aKIIOYACTCS B MOBBIIICHUH
CTENIEHU TPOPabOTKH CcoJepkaTeNbHbIX acrekToB Teopuu K. PaboTta mo3Bonmia
pacHIMpuTh KPYr TEOPETUKOB W OCHOBHBIX padOT, OKa3aBIIUX BIUSHUE Ha
dbopmupoBanue teopun UK; Brmountsh Teoputo UK B coBpemeHHOe pa3zBuTHE

TCOPHUHU KalluTalla 1 3Tallbl pa3BUTUA AKOHOMUYECKOM TCOpPHUHU B LICIIOM.
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IIpakTHyeckasi 3HAYUMMOCTb UCCJIEIOBAHUS ONPEAEISAETCS BO3MOKXHOCTHIO
IIPUMEHEHHUS MTOJYYEHHBIX PE3YJIBTATOB, TECOPETUUECKUX U IIPAKTUYECKUX BBIBOJIOB
PAa3IMYHBIMU 3aUHTEPECOBAHHBIMU CTOPOHAMU:

- MEHEKMEHTOM i1 TIOBBIMICHUS SKOHOMHUYECKON 3(PGHEKTHBHOCTH U
PE3yJbTaTUBHOCTH BBICOKOTEXHOJIOTUYHBIX OpraHU3alui;

- MHBECTOPAMH [JI1 TOBBIIICHUS PEJIEBAHTHOCTU OLEHKH KOMMEPUYECKUX
opraHu3aluii Kak 00beKTa UHBECTUPOBAHUS;

- KpeauTopaMH Il aHain3a (UHAHCOBOM YCTOMYMBOCTH KpPEIUTYEMBIX
KOMIIaHUM.

Marepuanbl  JUCCEPTAIMOHHOTO HCCIEAOBAHHUS TakXKe MOTYT OBITh
3aIeicTBOBaHbl B Y4eOHOM TIpollecCeé BY30B TMIPU H3YYEHUU KYpCOB
«IKOHOMHUECKas TeopusD», «IcTopusi SKOHOMUUYECKUX YUCHHI» U IPYTHX.

Tema wu cogep:xkanue PpadOTBI COOTBETCTBYIOT NACIOPTYy HAyYHOU
cnennasibHocTt  BAK  08.00.01 (DOxonomuueckas Teopusi), mn.l. OOmas
skoHOMHYeckass Teopusi, mm. 1.1. IlomuTtuueckass skoHOMUS: 3(HPEKTUBHOCTH
OOIIIECTBEHHOTO  MPOU3BOJICTBA, B3aUMOJECHCTBUE MPOU3BOJUTEIBHBIX  CHII,
PKOHOMHUYECKUX (POpM, METOJOB XO3SMCTBOBAHUS M HMHCTUTYIIMOHAIBHBIX
CTPYKTYp, Teopus «UH(DOPMAIMOHHOW», «IIOCTUHIYCTPUAIBLHON» SKOHOMHUKHU U
«IKOHOMHMKH, OCHOBAHHOW Ha 3HaHMAX»; M.3. MCTOpUsA 3KOHOMHYECKON MBICIIH,
. 3.8. BO3BHMKHOBEHHE HOBBIX HIKOJI U HAIPABICHUNA YKOHOMHUYECKON MBICIH B
yCIOBUSIX  TpaHcopMalMd  KanuTalu3Mma, Kpaxa  OrocyJapCTBICHHOU
0OIIeCTBEHHOM CUCTEMBI M TJI00alu3allid KOHOMUYECKUX MpoIleccoB; mm. 3.9.
HanpaBneHuss B3aMMOBIIMSIHMSL M MHTETPALMA PA3JIMYHBIX HANPABICHUM W IIKOJI
DKOHOMUYECKON MBICIIH.

Anpobanuss W BHeJApPeHHEe Pe3yJbTaTOB HcciaeaoBaHusA. OCHOBHbIC
TEOPETUYECKHE W TPAKTUYECKUE TOJIOKEHHUS IUCCEPTAIMOHHOW paboThl ObLIN
IIPEICTaBIICHbl aBTOPOM Ha Bcepoccuiickoil HayqHO-IIpakTUYeCKOr KOH(pepeHuuu
«CHucTeMBbl YNPABJICHHS IMOJHBIM YKWU3HEHHBIM LHMKIOM BBICOKOTEXHOJIOTHUYHOU
IPOAYKIMHA B MAIIMHOCTPOCHHMM: HOBBIE HCTOYHHMKM pocta» (Mocksa, 2018),

MexnyHapoAHON Hay4YHO-TIPAKTUYECKOW KOH(EepeHIUH «AKTYadbHBIA IHUATIOT»
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(Mockaa, 2018), «VIII Beepoccuiickoit HayuHOW KOH(GEPEHUMHU [0 OpraHu3aluu
npou3BojicTBa: Dopym coBpeMeHHOE npeanpusaTue u Oyaymee Poccuny (Mocksa,
2019).

Iyonukanuu. Ilo Teme nccnenoBanusi omyOIMKOBAaHO 7 Hay4HBIX padoOT
obmuM o6beMoM 5,76 med. ., u3 HUX 4 paboTel ob6mmM obbemom 4,47 med. II.
(aBTOpCcKUii Bkiaa 3,46 med. JI.) B PELEH3UPYEMbIX HAYYHBIX H3JAHUSIX, OJTHO W3
KOTOPBIX BXOAUT B 0a3y JaHHbIX “Scopus” u “Web of Science”.

CTpykTypa M 00beM auccepTamuM OOYCIOBJICHBI IENbIO, 3aayaMHu U
JOTUKOW wuccienoBanus. Jluccepramusi COCTOMT U3 BBEACHUS, TpPEX TJaB,
3aKII0YeHUsT U OubOIMorpaduyecKkoro Crucka, BKIHOYArONero 237 HCTOYHUKOB.

Pabora nznoxxena Ha 165 ctpanunax, coaepxkut 24 Tabauibl U 4 pUcyHKa.

II. OCHOBHBIE PE3YJIBTATBI IUCCEPTAIIMOHHOI'O
HNCCIEAOBAHUSA, BBIHOCUMBIE HA 3ALIIUTY

1. IlocTpoeHa ucropuyecKkasi TPACKTOPHUS PA3BUTHS MPEICTABJICHUH 00
HHTEUIEKTYaJbHOM KalMTAaJIe KaK JKOHOMUYECKOH KaTreropuu. OnpeaeeHbl
U OXAPAKTEPH30BaHbI NATH JTANOB PAa3BUTHUA TEOPHUH HHTE/VIEKTYaJbHOIO
KAlMTAJa, YTO JaeT BO3MOKHOCTH pa3padoraTh HOBBbIE MOAXOAbI K
HCCIEAOBAHMIO M MOJCIHPOBAHMI0  MHTE/UIEKTYAJbLHOr0  KalMTAala,
pacliupsieT KPyr TEOPETHKOB M OCHOBHBIX padoT, OKa3aBLIMX BJMSHHE HA
¢popmuposanue Teopun UK, a takxke sriarouutb teopuro UK B coBpemenHoe
pa3BUTHE TEOPHU KANMTAJAA M 3Talbl Pa3BUTHA IKOHOMUYECKOH TEOPHM B
LeJI0M.

ConepxaHue  KaTEropuM  «KalUTAI» HAa  NPOTSHKEHUM — Pa3BUTHUSA
HDKOHOMHMYECKON HAayKH, ITOCTOSIHHO DBOJIIOLMOHUPOBAJIO, TO K€ CaMO€ MOYKHO
yTBepxkath 1 00 UK kak 3KOHOMHYECKOW KaTeropHH.

B nHacTosiee BpeMs CyIeCTBYET MHOKECTBO OINPEIECICHUIM KanuTtanga. JTo
CBUJETEIBCTBYET O TOM, YTO KAIlUTAI KAK 3KOHOMMYECKAs KaTeropus XOTs U

OTHOCHUTCS K 0a30BBIM TCOPCTUICCKUM IIOHATHUAM, HO MOKET OBITh II0-pasHomMy
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OMPE/ICNICH B 3aBUCUMOCTH OT TEOPETHYECKOW MIaT(OPMbI, B paMKax KOTOPOU
npoBoauTcsl uccienaoBanue. Cama Karteropus «kamutam» (OT nar. capitalis —
«TJIaBHBIN, IOMUHUPYIOIIMM, OCHOBHOI») BbIpaKaeT OJIMH U3 TJaBHBIX (PAaKTOPOB
npousBojcTBa. KpoMe Toro, oH mpescTaBiseT coboi 61aro, reHepupyroIee moToK
Oomar, mnu mo omnpenenennio K. Mapkca «caMOBO3pacTaroiyio» CTOUMOCTb.
MHOroacnekTHOCTh KamuTajla OXapaKTepu30BaHA MM B CIEAYIOUIMX CTPOKax:
«Kanuran kak caMoBO3pacTaroilas CTOMMOCTb, 3aKJIO4aeT B cebe HE TOJIbKO
KJIACCOBbIE OTHOLICHUS, HE TOJbKO OIpPEACNICHHbIH XapakTep oOIecTBa,
MOKOAIIUICS HA TOM, YTO TPYJ CYIIECTBYET KaKk HaeMHbIM Tpya. Kamuran ectsb
JBDKEHUE, MPOIECC KpyrooObopoTa, MPOXOAIIUNA pa3IMuHble CTaJuu, MPOIlecc,
KOTOPBIN, B CBOIO OYepe/lb, 3aKI0YaeT B cebe TpH pazinuuHble (POpMBI mpolecca
Kkpyroo6oporta. [loaTroMy kKamuTana MOXKHO MOHSITH JIMIIb KaK JABMXKEHHE, a HE Kak
BEII[b, MPEOBIBAIOIIYIO B IIOKOE).

Takum 00pa3oM, MOJ KanmuTajaoM Mbl MOHMMaeM HE MPOCTO HEKUM 3amac
KOHTPOJIMPYEMBIX  OpraHHM3alleil  pecypcoB, OT  KOTOPBIX  OKHUJAIOTCSA
DKOHOMHUYECKHE BBITOJIBI, HO €OUHCTBO TaKUX aKTUBOB C IIPOIIECCAMH,
BO3HHUKAIONMUMU TIPH HUCIOJIb30BAaHUU O3TUX OOBEKTOB B OKOHOMHUYECKOU
NEATEeIbHOCTH.

UK, xak u xanutan, o0yiazaer CiAeAyIOIMMUA CBOMCTBAMU: MCIIOJIb30BaHUE
MK kak cpencrBa MNpPOU3BOACTBA OOECIEUMBAET IMOJIYYECHHE JOXOAa; s
dbopmupoBanus MK HeoOXoIuMMBI IlieJeHANpPaBICHHbIE WHBECTUIMU, KOTOPbIE
MPUHOCST JUIUTENbHBIA TPOU3BOICTBEHHBIN 3P dekT; MK MoxkeT HakamiuBaTbCs U
SIBJIIETCSI 3a11aCOM WJIM TPOU3BOJUTEIBHBIM (OHIOM, 00ECTIEUNBAIOIIMM TIPOIIECC
BOCIIPOU3BOJCTBA;  oTaenbHble d3ineMeHThl KWK  mMoryr ObITh  00BEKTOM
COOCTBEHHOCTH XO3SIIICTBYIOIINX CYOBEKTOB.

[IpoBeneHHBIN B pab0TE€ UCTOPUKO-IKOHOMUYECKU aHAIIU3 PA3BUTHS TEOPHUH
WK 1mo3BoisieT BBIACIUTH MITh KIOUEBBIX 3TAMOB COJIEPKATEILHOTO MIpUpPAIICHUS
TOM TeOopuH, OOYCIOBIEHHBIX TMOSBICHHEM pabdoT, BHECHIMX HauboIee
cyllecTBeHHbIH BkJaJ B nmoHuManue MK, B oOiieil XpOHOJIOTHYECKON CTPYKTYpe

9TAIIOB PAa3BUTHA SKOHOMHUYECKOM TCOPHM:
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1) Knaccuueckuii 3Tan. A. Cmur B «McciienoBanuu o npupojie U nNpuurHax
OoratcTBa HaponoB» (1776) pa3nenser xamutaa Ha OOOPOTHBIA M OCHOBHOM. K
MOCJIETHEMY OH OTHOCHT M 4Y€JIOBEUYECKUI KanmuTan (B COBPEMEHHOM IMOHWMAaHUH),
KOTOPBIM COCTOUT U3 «IPUOOPETEHHBIX U MOJE3HBIX CIOCOOHOCTEH BCEX KUTENEH
WIN YICHOB oOmiecTBa». [IpmoOpeTeHne 3TUX CIOCOOHOCTEH, COAepXKaHUE HX
oOnagarens BO BpeMsi 00pa3oBaTesbHOrO mpolecca coriacHo CMHTY «Bcerna
TPeOYIOT NEHCTBUTEIBHBIX U3JEPIKEK, KOTOPBIC MPEACTABISIIOT COO0I0 OCHOBHOMU
KaluTaj, KOTOPbI Kak Obl peanu3yeTcss B €ro JIMYHOCTH». BakHbIM BKIIAJIOM B
pazButue Teopun MK Takxe MOKHO CUATATh MOJOKEHHUS HEMELKON UCTOPUUYECKOM
IIKOJIBI MOJTUTHYECKOW IKOHOMHH: MPOPA0OTKY KOHIIEMIIUUA JYXOBHOTO KamuTasa
A. Mronnepom u  pazpabotky . Jluctom TeopurM NPOU3BOJIUTEIBHBIX CHIL
[TocnenoBatens A.Cwmura X.-b. Cali yTBepkaal, 4YTO CYIIECTBYET KamMTall,
KOTOPBIM «HE BKIIIOYEH B MaTepuaibHble Bemmn». B yacTtHOCTH, C3i1 OTHOCHUT K
KaluTally PEIyTalyi0 TOProBOro 3HaKa, Ha3BAHUE MEPHUOJANYECKOrO M3AAHUS, TaK
KaK «MX MOXXHO MpOJiaBaTh, MPUOOpETaTh, JAeNaTh MPEAMETOM JIOTOBOpa; U OHU
ABJISIFOTCSI KalIUTAJIbHBIMUA TOBapaMu, IMIOTOMY YTO OHH SIBIIAFOTCA HAKOILICHHBIMH
mwioaamu orpaciau». [lomumo storo, Cail monaraeT, 4To HaBBIKU U OOpa3oBaHUE
TOXE SABJISAIOTCA KanuTaiaom. B paMmkax 3Toro e knaccuueckoro stana K. Mapke,
pa3BuBasi noHuMmanue kanutaia A. Cmura u /. Pukapno, He Tonbko pazpaboTtai
KOHIICTIIIUIO TIPEBpaIeHUs padodyeil CHiIbl B CHENMU(PUICCKAN TOBAP M TEOPHUIO
KalUTATMCTUYECKOMN IKCIUTyaTalllK, HO ¥ MPeooJie] MeTapu3nuecKoe MOHUMaHue
KanuTanza Kak 3amaca M CTall paccMaTpuBaTh €ro Kak CaMOBO3PACTAIOLIYIO
CTOMMOCTD, TIPOIIECC ABUKEHUS M KPyrooOopoTa, MPOXOASIINNA Pa3IHUHbIE CTAIUH.
[Tonnmanue kamurTana Kak JBM)KCHHS, a HE KakK Bellld, IpeObIBaoIIe B MOKOE,
Hapsily C TOJIOKEHUSMU O HEMaTepUaJbHOW KOMIIOHEHTE KamuTaja, SBISIETCS
BA)KHEUIIINM BKJIAJIOM KJIACCUYECKOW LIKOJIBI B pazButue teopuun UK.

2) Jran 3apoxaeHuss teopunm HK. [lo Bceit BuaumocTtw, BOEPBBIC
CIIOBOCOYETAHHNE «WHTEJUICKTyalbHbIH Kammtan (anria. Intellectual capital)»
ucrions3oBan H.Y. Cennop B cBoeit pabore «Ouepk HayKd TOJUTHYCCKON

skoHOMHUM» 1836 T., B KOTOpOH OBUIO CKAa3aHO, YTO «UHTEUIEKTYAJIbHBIA U
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MOpaJIbHbI ~ KanuTal BenukoOpuTaHWM HAMHOTO TPEBOCXOJMUT BECh €€
MaTe€pUAIbHBIA KallMTaJl HE TOJBKO 10 BaXKHOCTH, HO JAXE 110 MPOIYKTUBHOCTH...»
N3 atoii paboThl BUAHO, uTo CeHHOp yxke B nepBoi nojgoBuHe XIX B. oco3HaBal
pemarolee 3Ha4YeHNEe WHTEINICKTYAJIBHOTO KaluTana Uil SKOHOMHMKH CTpaHbl. B
nanpHelmmx wu3bickaHusx CeHnopa mpoOieMaTHKa HEMaTepUadbHBIX THIIOB
KanuTaiga Obuta paccMoTpeHa Oosee mnonapoono. [.J[. Makneon, dakruuecku
nocnenoBarenb Cennopa, npoaoximI npopadatsiBats npodiemaruxky UK. Tak, oH,
0 BCEM BUAMMOCTH, TEPBBIM MPEIIOKWIT KIACCUPUKALUIO HEMaTepUaTbHOTO
KanuTana, KOTOPbI OH OTOKIECTBIISUI C MHTEJUIEKTYalbHbIM KanmutasioM. [Ipu atom
OH paccMOTped HEeMaTepUaJbHOCTh KalWTalla M MNPOAYKUMHA B Pa3TUUHBIX
CUTYyalUsX: KOrJa MHCTPYMEHT IPOM3BOJCTBA WM KaluTajl HEMaTepUaleH WU
MHTEJUIEKTYaJIeH, a MPOAYKT BOIUIOUIEH B IpeaMeTe, 0a3MCOM KOTOPOTO SBIISIFOTCS
UJIEU; KOTr/la KanuTajl WA UCTOYHUK J0X0Ja HEMATEepUaJeH WIH UHTEIJIEKTyalleH,
a MPOAYKT TAKKE SABJSECTCS HEMATCPUAIbHBIM.

3)  IllymmerepmaHckuii 3Tam. Yixe B Hauane XX B. . lllymrerep HazBan
WHHOBAIIUOHHBIE IIPOLIECCHI BAKHEUIINM UCTOYHUKOM pa3BUTHS
KalUTAINCTUYECKOM SKOHOMHUKH. OTH WHHOBAllMM, WJIM HOBOBBEICHUS,
OCYIIECTBISICT MpEANpUHUMATENb — UWHAWUBUI, oOOIajmaromuid  QyHKIUEH
SKOHOMMYECKOTO HOBATOPCTBA, KOTOpas 3aKIIOYAETCs B HEMOCPEACTBEHHOM
OCYIIECTBICHUN HOBBIX KOMOWHAITNI UMEIOIINUXCS B €T0 PACIOPSHKEHUN «BEIEH U
CWJI», a TaK)Ke HaJeJICHHBIN JUIsl BBIMOJHEHUS 3TOM (DYHKIMH OPraHU3aTOPCKUMU
CIIOCOOHOCTSIMU,  Pa3BUTOM  MHTYMIIMEH, CWIBHOM BOJIEW, WHHUIIMATUBOM,
CIIOCOOHOCTBIO K PHUCKY, CTpEMJIEHHMEM K HOBOBBeAeHUsM U 1mp. CoriacHo
[ymnerepy, TBOpueckash AESATEIbHOCTh TAaKOTO XO3MMCTBYIOIIETO CYOBEKTa U
ABIIAETCS KIFOYEBBIM (PaKTOpOM SKOHOMHUYEcKOro pocta. [To muenuto Hlymmnerepa,
KaluTal — 3TO «HE 4YTO HMHOE, KAaK pblYyar, MO3BOJSIONIUN MPEINPUHUMATETIO
10JIy4aTh B CBOE TOJIHOE PACIOPsHKEHHE HY)KHbIE €My KOHKpETHbIE 0Jiara, He 4TO
MHOE, KaK CPEJICTBO, NAIOUIEE MPEAIPUHUMATEIIO BO3MOKHOCTh UCIIOIb30BaTh 3TH

Onara JIIA JOCTHXKCHHUA HOBBIX ueneﬁ, d TaKKC OPHUCHTHPOBATH ITPOU3BOACTBO B



14

HOBOM HampaBJIeHUW». Takoe onpeaeaeHne MOKHO PaclpOCTPAHUTh, B TOM YHUCIIE
U Ha MHTEJJIEKTYaJIbHbIE U TBOPUYECKHE CITIOCOOHOCTH MHANBHUIA.

4)  Ywumkarckmid 3tan. BaxHBIM = JTarioM  ABOJIONMH  TEOPHUU
VMHTEJUICKTYaJIbHOTO KaluTajaa MOXHO CUATATh BOSHMKHOBEHHE B HAdaje BTOPOU
NMOJOBUHBL XX BE€KAa KOHLENIWHM YEJIIOBEYECKOTO KaluTana, IPOJAUKTOBAHHOE
HEO0OXOIMMOCTBIO OLICHKH HEMaTepUalibHbIX (PAKTOPOB, KOTOPBIE, KaK MoJiaraercs,
00yCIIOBUJIM OTHOCUTEIBHO BBICOKHE TEMIIbl SKOHOMHYECKOIO0 POCTa HEKOTOPBIX
crpan nociue Il MmupoBoi BOWHBI. Y HCTOKOB 3TOM TEOPHUHU CTOAT MPEACTABUTEIN
YUKarcKoM IMIKOJIbI 3KOHOMHUYecKor Teopun Jlxeiikod Muncep, Teogop lynbn u
['5pu bekkep. CoriiacHO MX HUCCIEOOBAaHUSM, I0J] YEJIOBEUECKUM KalUTAIOM
MOHUMAETCSI COBOKYIHOCTh YEJIOBEYECKUX CIOCOOHOCTEW (Hampumep, HaBBIKOB,
npo(ecCHOHANBFHO 3HAYMMBIX KOMIIETCHIIMA W T.M.), KOTOpPHIE BIHUAIOT Ha
CIIOCOOHOCTH YeNIOBEKa MoIy4yaTh J0X0. JlJig 9TOT0 3Tarna XapakTepHO BKIIOUCHUE
METOJIOB ~ KOJIMYECTBEHHOI'O  aHaliu3a W  JKOHOMHKO-MAT€MaTH4YE€CKOIO
MOJIEJIMPOBAHUS B UCCIEN0BaHUE BakHenero komnonenra K — yenoseueckoro
KalnuTana, YTo CBUACTENHCTBOBAIO 00 OMpPENeICHHOM HCYEPIaHUU METOA0J0TUU
a0CTPAKTHOTO  TEOPETUYECKOTO aHalin3a U  HEOOXOAUMOCTH  PaCUIUPUTH
UCCJIeIOBATEIHCKOE TI0JIe TyTeM 000O0IIEHNUsI CTATUCTUYECKUX JIAHHBIX HAa MaKpO- U
MHUKPOSIKOHOMUYECKOM YPOBHE.

5) CoBpemennblii 3tan pa3zutus teopun UK. Hagano coBpemeHHBIX
uccnenoBannii MK kak OTHENbHOW HSKOHOMHMYECKOHM KaTeropud BO MHOTOM
00yCIIOBJIEHO BO3HUKHOBEHHEM Ha pyOeke BTOPOrO U TPETHEro ThICAUYETCTUN
PKOHOMHUKHA 3HAHUW — HKOHOMHKHU, KIIOUEBBIMH (haKTOpaMu pPOCTa KOTOPOW
CUMTAIOTCS 3HAHUS U 4YeJIoBeYECKUil KanuTan. CTpEMUTENbHOE Pa3BUTHE HAYKU U
00pa3oBaHUsI, TOSIBIICHHE HOBBIX CIIOCOOOB TMPOU3BOJCTBA, AKTUBHBIM pPOCT
uHQoOpMaTH3allUd W WHTEJUIEKTyalu3alluk  O0IecTBa  MPEeJOoNpeeiiIn
3apOXKJICHUE MHTEpeca pa3IMuHbIX ucciueaoBareneil k tematuke K. Bo BTopoii
nosioBuHe XX BE€Ka HEKOTOpble mpakTuku, Hampumep, b. Jle u K.-O. CseiiOu,
3aMHTEPECOBAIUCH TeM (HAKTOM, YTO PHIHOYHAS CTOMMOCTh MHOTHUX KOMITAHUU

MpCBOCXOAUT HX 6aJ'IaHCOBYIO CTOHUMOCTS. HpI/I 3TOM OBIIO 3aMCUYCHO, 4YTO
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OTHOLIEHUE PHIHOYHOM CTOMMOCTH K 0aJTaHCOBO CTOMMOCTH HEMTOCTOSIHHO U UMEET
TEHJICHLIMI0O K Bo3pacTtanuto. Psa wuccnenosareneit, Hanpumep, T.Ctroapt u
H. boHTnC, mpumumM K BBIBOAY, 4YTO Takas CYLIECTBEHHAas pPa3HOCTb MEXAY
PBHIHOYHOM M 0aTaHCOBOM CTOMMOCTBIO OOBICHAETCA TeM, 4TO B OanmaHce pupm He
YUYUTBIBAECTCA CTOMMOCTH HEMAaTEPUAIBHBIX AKTHUBOB, TAaKUX KakK «IaTEHTHI,
IPOLIECCHI, HABBIKK YIPABIEHUS, TEXHOJOTMH, HHPOpMalMs O KIUEHTaX U
NOCTaBIIMKaX...». Jlig 3Toro »3rama XapakrepeH OypHbIH pocCT 4wHcia
UCCIIEJIOBAaHMM, CBSI3aHHBIX C TakuMu acrnekramu npoOnemaruku UK, kak
CYyIIHOCTh, CTpykTypa u usMmepenue HWMK. OObuHO Ha nanHoMm odrtane WK
paccMaTpuBaeTcsi KaK COBOKYIIHOCTb B3aUMOJICHUCTBYIOIIMX MEXAy co0oil
4eJIOBEYECKOr0, CTPYKTYpPHOIO M  OTHOLIEHYECKOTO THUIIOB KamuTtaua. B
CTPYKTYPHBIM KamuTal OOBIYHO BKIIOYAIOT KOAU(DUIIMPOBAHHBIE MPOLEAYPHl U
IPOLECCHI, MATEHTHI, 0a3bl TaHHBIX, KOPIIOPATUBHOE MIPOrPaMMHOE 00eCIeYeHre U
T.II. B OTHOIIEHYECKUI KamuTanl BXOJAT, MPEKJIE BCETO, OTHOIIEHUS KOMIIAHUHU C
pa3IMYHBIMH 3aMHTEPECOBAHHBIMHU CTOPOHAMU (TAKMMH KaK KJIIMEHTHI, IOCPEIHUKH,
MHBECTOPBI, NOCTABIIUKN U JIp.), a Takke (paHIIN3bI, TOPrOBbIE MapKu, OpeHn,
UMUK OopraHus3anuy u T.1. Hapsany c¢ stum nosoxennem teopust MK nmomyunina
pa3sBUTHE B paMKaxX KOHLEILHUH HHTEIJIEKTYAJIbHO-KPEATUBHBIX PECYPCOB, aBTOPOM
KOTOpPOM SIBIIIETCA POCCUHCKHI 3KOHOMHUCT, mpodeccop O.H. MenbHukoB. O1H
pECYpChI COCTOSIT M3 JABYX HEPA3pbIBHO CBA3AHHBIX MEXKIY COOOM KOMIIOHEHTOB:
UHTEIUIEKTYaJbHOTO W KpeaTuBHOTo. [lepBbli M3 HUX OTpakaeT CIOCOOHOCTH
WH/VBHU/I0B «HAKAIUIMBATh 3HAHUS, YMEHHSI, OTIBIT, TO €CTh UCIOJBb30BATh OTKPBITHIE
aJrTOPUTMBbI JCUCTBUM JUIsi JIOCTHUIXKEHUS OMNPEICICHHOrO pe3yybTara». Bropou
KOMIIOHEHT — CIOCOOHOCTh JIOJEH co34aBaThb INPUHLUIHNAIBHO HOBBIE,

OPUI'MHAJIBHBIC aJITOPHUTMBI BBIIIOJTHCHUSA IIOCTAaBJICHHBIX IICPCA HUMHU 3a1a4.

2. PazpaGoTaH ajroput™M OleHKH Pa3JIUYHBIX MOJX0I0B K BbISIBJIEHUIO
Bo3aeicteuss UK Ha pe3yabTaThl AeITEILHOCTH KOMMEPYECKUX OPraHu3alui,
4TO0 MO3BOJIMJIO BKJIKYUTH KOJUYECTBEHHbIH AaHAJIU3 B METOJ0JIOTHIO

mopesupoBanuss MK wu owmenknm ero 3¢dexkruBroctu. C noMombro
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pa3padoTaHHOI0 AJropuTMAa /Ul psiia HauboJiee M3BECTHHIX U3 MMEIOIIUXCS
NMOAX0/J0B MpOBe/leHa OIeHKA PeJeBAHTHOCTH HX HCHOJIb30BAHMS IS
BBICOKOTEXHOJIOTHYHBIX KOMIIAHUIA.

Mps1 monaraem, 4To METPUKH, MPETEHAYIONINE Ha KOHIIENTYaJbHYIO CBS3b C
UK, JOJKHBI KOPPEJIUPOBATh c MOKa3aTeIsIMU b dexTuBHOCTH
BBICOKOTEXHOJIOTHYHBIX KOMIIAHUH, TaK KaK TaKWe KOMITAHUU arpuopu 00JagaroT
UK, m oH wurpaer o4eHb BaXHYIO poib B ux (yHKIuoHHpoBaHWU. OIHAKO
uH(pOpMAIIMU O CTOXAaCTUYECKOW B3aMMOCBSI3M HE BCEr/a JOCTATOYHO, MO3TOMY
3aKJTFOYUTEIIBHBIA BBIBOJ KOPPEKTUPYETCS IMOCPEACTBOM ASKCIEPTHU3BI METOIAMKU
pacyeTa aHAJIM3UPYEMBIX MTOKa3aTENeH.

JIist mpoBeieHUsI AMArHOCTUKKU (PYHKIIMOHAIBHBIX 0COOCHHOCTEN MOAXO0B
k mmepenuto ddpdexruBHoctu UK, kpaTkoe onmmcanue KOTOPHIX MPECTABICHO B
Tabnuiie 1, B uccienoBanuu ObUT pazpaboTaH CIeAYIOMUNA alTOPUTM:

a) oTOMpaeTcs He MEHee JECATU BBICOKOTEXHOJIOTUUHBIX KOMITAHUH;

b) nnst JaHHOTO psia KOMIAHUN PACCUMTHIBAIOTCS TPAIUIIMOHHBIC TTOKA3aTeNn
3 (HEKTUBHOCTH NIEATETLHOCTH U UCIOJIb30BAaHUSI aKTUBOB B JMHAMUKE 32 MIEPHO/T
HE MEHEE JIECATH JIET Ha OCHOBE JAaHHBIX UX (pMHAHCOBOW OTUeTHOCTH. [[j1s1 ATOTO
UCIIOJIB3YIOTCSl Clenyronue mnokaszarenu: yuctas npuObuib (Net Income — NI),
npuObUIL 0 yIUIaThl IpoleHToB U HanoroB (Earnings before interest and taxes —
EBIT), peiHounas xkammranusanus (Market Capitalization — MC), koaddumueHTsI
otaaun Ha akTuBBI (Return On Assets — ROA), uaBecturuu (Return On Investment
— ROI), cooctBennsiit kanutan (Return On Equity — ROE);

C)3a AaHAJIOTMYHBIA TEpUOJ i1 KaKIOH KOMIAHWW B JUHAMUKE
pacCUMTHIBACTCS 3HAYEHHUS II0KA3aTels, MPEJICTABISIONIETO JIUarHOCTUPYEMBIi
noaxo K m3mepenuto s dexruBaoctu UK;

d) n1s kaxaoW M3 KOMITAHWM PACCUMTHIBAIOTCS JIMHEWHbIE KOA(P(HUIIUESHTHI
KOPPEISAUU I MEXKTy pe3yabTaTaMH, TIOJyYeHHBIMH B I1.b | II.C;

€) PaCCUHMTHIBAIOTCS MEAMAHHBIC 3HAUCHHMSI JIJIs1 PE3yJIbTATOB 11.d;

f) m1s kaxA0ro U3 MEIMAHHBIX 3HAYEHUH, pACCUYUTAHHBIX B 11.€, BBIYUCISIETCS

dakTrueckoe 3HaueHHE t-kputepusi CThIOACHTA,
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g) C MOMOILBIO PEe3yJbTaTOB, MOJYYEHHBIX B I.f, yCTaHAaBIMBAIOTCS YPOBHU
3HAYUMOCTU JUIsl PACCUUTAHHBIX B 1.6 MEJMAHHBIX 3HAUYEHUN KOA(P(PUIUEHTOB
koppensiuuu [lupcona;

h)mpu ko3dpdunmente koppemsimuu I > 0,65 MexIy AUArHOCTUPYEMBIM
noka3zareneMm 3¢pdextuBHocTH UK u ogHMM (MM HECKOJIBKUMHU) TPaJAULIMOHHBIM
nokasaresnieM 3(()EKTUBHOCTU JENaeTCs MOJIOKUTENbHBIM BbHIBOJ 00 MHTErpauuu
uccaenyemoro rmnokasarens MK B MHOroxkpurepuanbHble MOJEINA OLEHKH
3((EKTUBHOCTH BBICOKOTEXHOJOTUYHBIX OpraHU3alui.

1) BeIBOABI O KOHIENTYaJdbHBIX OCOOCHHOCTSX (T.e. ux oTHomeHuu k HK)
NOJX0J0B K u3MepeHuto spdexrtuBHoct UK nemarorcst skcrepTHO Ha OCHOBE
COBMECTHOTO aHalIM3a METOAMK pacueTa COOTBETCTBYIOIIMX IIOKa3aTelled U
pe3yabTaroB Ii.h.

BbICOKOTEXHOJOTHYHbBIE, WM HAayKOEMKHE, OpraHMu3allMd BbIOpaHbl aJIs
aHayiM3a MOTOMY, YTO OHM, MO HAllleMy MHEHHIO, 00yagatT cymecTtBeHHbiM UK.
CornacHo HauboJiee pacipocTpaHEHHON 1e(UHULINH, TO KOMITAHUU, OTHOCSIIUECS
«K OTpacJIsIM IPOMBIIITIEHHOCTH € BBICOKOW JIOJIEH yIEIBHBIX PACX0J0B Ha HAy4HO-
UCCIIeIOBaTeNbCKUe M KOHCTpykTopckue paspabotku (HUOKP)». Ilostomy
OYEBHJIHO, YTO B (PYHKIIMOHMpPOBaHUU TOMO0OHBIX opranuzanuii MK wurpaer
BAKHEUIIYIO poJib. M, Tak Kak Mbl aHAaIU3UpyeM CBOMCTBAa UMeHHO Moaenen UK, a
He BiausHue MK Ha gedarenbHOCTh KOMIIAHHMM ¢ TTOMOIIBIO 3THX MOJIeJiel, BHIOOpKa
00yCIIOBJIEHa UMEHHO anpruopHbIM HannuueM MK y Takux opranusanui.

Taboauna 1 — OcHoBHBIE MOAX0AbI K ouneHKe Bo3aeiictBus UK Ha pe3yabTarhl
JAEeATEeJIbHOCTH KOMMEPYEeCKUX OpraHu3auunil

Ha3zBanue nmoaxomaa ABTOp Kommenrapuii
VAIC™ (Value Added A.Tlynuu | Tpencrasnsier co6oil ypaBHEHHE, KOTOPOE H3MEPSIET,
Intellectual Coefficient — HACKOJIBKO 3()(HEeKTHBHO MHTEIIICKTYaTbHBIA KallUTaT
Koad. M 3a1eJiICTBOBAHHBII KAllUTaJI CO3MAaf0T CTOMMOCTh
UHTEJUIEKTYAJIHON

100aBJIICHHONW CTOMMOCTH)

EVA™ (Economic Value | I'.b. Ctioapt | PaccuutbiBaeTcss MmyTeM KOPPEKTHPOBKHM MPHOBLIH

Added — sxoHOMHUECKAsS ¢bupMbI ¢ yYETOM pPacXoOJOB, CBSI3aHHBIX C
IIO6aBJIeHHaSI HCMATCpUaJIbHbBIMHU  aAKTUBaMM. HOHaFaCTCH, 4qTo
CTOMMOCTb ) n3MeHeHuss B EVA [nawoT mnpencraBieHHe O TOM,

SABIISICTCSL JIM MHTEIJICKTYAIbHBIH KamuTal (UPMBI
IIPOAYKTUBHBIM WJIH HET.
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CIV (Calculated Kommanus | [To3Bomsier nst omenku 3¢ dextuBHoctn UK
Intangible Value — NCI Research| ucnonp3oBath BeIMYMHY aOCOJIIOTHOTO TOTOKOBOTO
paccuuTaHHas nokazatenst (NPV). ITogxon ocHOBaH Ha OMYIIEHUH,
CTOUMOCTh 9TO JIOXOJIBI KOMIIaHUH, MIPEBBIIIAIOIIHE
HeMaTepHaIbHBIX CpeaHeoTpaciieBble, (QOPMHUPYIOTCS B pe3yJIbTare
[akTHBOB)) s dexTuBHOrO Mcnonb3oBanus UK.

Koadounuent q To6una | J[x. Tooun | Koapdumumentr  «q» Tobuna  mpeacTaBiseT
OTHOIICHHE PBIHOYHOM CcTOMMOCTH (QUPMBI K
BOCCTAHOBHTEIBHOW  CTOMMOCTH €€  aKTHBOB.
[TonaraeTcst, 4TO U3MEHEHHS B «(» MO3BOJISIOT CYAUTh
00 3(p(}EKTUBHOCTH HMHTEIUICKTYaJbHOTO KaluTaja

(bupMBI.
HpI/IMeHGHI/IG BBIIICOITMCAHHOI'O  AJITOpUTMa B  YCIOBHAX KOMHaHI/II)'I,

OIICPUPYIOIINX B 00acTIX 9JICKTPOHUKH, MAHNIMHOCTPOCHUA, SJICKTPOTCXHHKH,

UH()OPMAITMOHHBIX TEXHOJIOTHH, a’pokocMuueckoil orpaciu: The Boeing
Company, Microsoft Corporation, Intel Corporation, IBM Corporation, Alphabet
Inc., General Electric Company, Lockheed Martin Corporation, Caterpillar Inc.,
Honeywell International Inc., Northrop Grumman Corporation, — MT03BOJHUIIO
TIOJTyYUTh Pe3ybTaThl, OTPaXXEHHBIC B Tabmumax 2 u 3.

Tadauna 2 — MeauanHuble 3HAYEHNUS JTUHEHHBIX KOI(PPUIMEHTOB KOPPeaIIUU
MeXKAY TPAAULUMOHHBIMHM NOKa3aTeasiMU 3(P(PEeKTUBHOCTH AeATEIbHOCTH U

HUCIO0JIb30BAHUSA aKTHBOB U MOKa3aTeNsMH, NMpeACTABJIAIOIMNX
aHaJIM3MpyeMble MOAX0AbI K u3MepeHu1o 3¢ dexruBHoctu UK
IToka3zareins EBIT NI ROE ROI ROA MC
VAIC™ 0,851* 0,728** 10,718** 10,243 0,793* 10,364
EVA™ 0,650** 0,751** 10,699** 10,303 0,801* 10,291
CIv 0,313 0,519 0,558 0,008 0,434 -0,278
q Tobuna 0,244 -0,056 0,257 -0,043 | 0,477 0,855*

sHaunmoctu 0,01;

3Hagumoctu 0,05.

* — 3HaYeHHe KOAPPUIIUEHTa KOPPETSAIUN CTATUCTUUECKH 3HAYUMO MPH YPOBHE

** — 3qayeHue Ko3(PUIMeHTa KOPPEIAUUNA CTATUCTUYECKH 3HAYUMO IIPU YPOBHE
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Ta6auna 3 — Pe3yabTaTsl aHAJM3A PeIeBAHTHOCTH HCIOJIb30BAHMS MOAX010B
K u3Mepennio 3¢ dextusHocT UK 1 MX HHTEerpauuu B MHOTOKPHUTEPHAJIbHbBIE

MOaeJIn

HazBanue
oaxoma

Kparkas xapakrepuctuka B konTekcte MK

Bo3moxkHOCTH
BKJIFOUCHUS B
MHOTOKPUTEPUAIIEHBIC
ITOIXOJIBI K
HU3MEPEHUIO
3¢ HEKTUBHOCTH
OpraHu3aIHH

VAIC™

Mogens VAIC™ He npurogHa 1yt u3Mepenus 3QpPpeKTuBHOCTH
HK. Ee oCHOBHblE HEIOCTATKM HUMEIOT KOHLENTYaJbHBIN
xapakrep. Tak, MOXHO BBIJICIIUTh OTCYTCTBUE Y Hee (DyHKIHH
JMAarHOCTUKU 3(PPEKTUBHOCTH OTHOLIEHYECKOI'O KaluTalla Kak
OTAETBHOro 3yeMeHTa. Kpome TOro, B MOJENH UYpEe3MEpHO
YIOPOLIECHO KOHLENTYyaJIbHOE COJEpXKAHHUE YEIOBEYECKOr0 M
CTPYKTYPHOTO THITOB KanuTajia. Moienb siBIsIeT COOOH MOTBITKY
OTpasuTh CHHEPIUI0 MAaTepUalIbHOTO, YEJIOBEYECKOIo U
CTPYKTYPHOTO THIIOB KamuTajla B AacleKTe TeHepaluu
N00aBJIEHHOW CTOMMOCTH, HCXOAS U3 TOro, YTO IpH
B3aWMOJICHCTBHU JTHUX THUIIOB KamHTaja, UX pe3yJbTUPYIOIIas
3 PEeKTUBHOCTh UMEET aJJUTHUBHBIM XapakTep. Bmecte ¢ tem
VAIC™  moxer NPUMEHAThCA Kak —IoKas3areiab  oOImei
3P PEKTUBHOCTH AESTETHLHOCTH (DUPMBI, YIUTHIBAsE B HEKOTOPOU
CTEITEHHU BO3JICHCTBHE HAa HEE YEJIOBEUECKOro KanuTaia

™

EVA

KonnenrtyanbHO m0AX0J UMEET TOIBKO KOCBEHHOE OTHOIIEHUE
k UK. JlaHHbBI mOKa3aTenb HE YYHUTHIBAET B SIBHOM BHUJE
oraenbHo Hu MK, HM ero pasnuyHble KOMITOHEHTHI
(uenoBeuyeCKui,  CTPYKTYpHBIH,  OTHOIIEHYECKUN  THUIIBI
KanuTaia).

CIvV

[Ipn ompeneneHHbIX YCIOBHSX JaHHAas MOJIEIb MOXET
MPEAOCTaBUTh PEMPE3CHTATUBHYIO IIEHHYIO HH(pOpManuo o
MPOU3BOIUTENLHOCTH OpraHu3anuu. OgHAKO €€ MPUMEHEHHE
mns waMmepenus dddexruHoctn UK He maer mocraTodHo
KOPPEKTHOM OLICHKHU.

Koaddumment
q Tobuna

B HEKOTOpHIX ycrnoBuAX (B paMKax HAyKOEMKHX OpTaHH3aluii)
3HAYEHUs  MOTYT JaBaTh nHpopmanuio 06 r¢pdpexruBHocTH UK
TOJIBKO MPH I'CHEPAIIH PHIHOYHON CTOMMOCTH.

3. IIpemynoxkena mopear usmepenus MK, ocHoBanHass Ha rumorese

MYJbTHIINIMKATHBHOTO BO3J1€liCTBUSA APyr Ha JaApyra pas3jmyHbIXx BH/I0B

KamnmuTajla KOMIIaHHH.

Camo no cebe craruueckoe uaMepenue croumoctu MK npu coBpeMeHHbIX

CTaTUCTUYCCKUX U YUYCTHBIX MCTOJIaX HC 6yz[eT PCICBAHTHBIM AJIsI HPUMCHCHUS B

xo3sricTBeHHOM npakTuke. MK mpeacTaBisier coboii KpaliHe CII0KHBIN, HE 10 KOHIIA

HUCCJIETOBAHHBIN

KOHCTPYKT, @  pe3yJbTaTbl  OLEHKHU

€ro

CTOMMOCTH
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CYIIECTBYIOIIMMHU MojelsaMu, nogooHeiMu  Market-to-Book Value Gap, He
y4uThIBalOT MHorue ¢daktopel, ompenemsomue WMK. Mx npumenenune Oyner
(dbakTHUUeCKH 3aHUkKaTh CIIPABEAIMBYIO OlleHKY ctoumoctu UK.

VYuuThiBasi BBIIIECKA3aHHOE, Mbl NPEANOJAaraéM, YTO [JIsi OTPaXKEHUs
PBIHOYHOW CTOMMOCTH OpTaHH3aIliu 0ojiee peleBaHTHO BhIpaxkeHnue (1), mo cyTw,
spisitoieecs: moaudukanuen pynkuun Ko66a—/lyrnaca. [Tpu atom napametp IC B
ujealbHOM ciydae (T.e. KOrja mapaMeTrpuuecku yuTeHbl Bce acnektbl HK)
HUBEIUPYET BO3ACICTBUE TEXHOJIOTHUecKoro koadduirenta A. Onpezaensiercs 3To
TEM, YTO MHOTHE aCIIeKThl, yYUThIBAEMbIE JaHHBIM KO3 (PUITMEHTOM, COIepKATCSI B
UK, xoTOphiii, B CBOK OYEPEIb, OJHOBPEMEHHO IOIOJHIECT MOJICJb JAPYTHMHU
dakropamu (HanmpuMep, OTHOIICHYECKUM KaIUTAIIOM).

MV =IC*-ABV”, (1)

rae:

MYV — ppIiHOYHAs1 CTOUMOCTb KOMIIAHUH;

IC — croumocts ee MK, koTopasi B CBOIO OUepeslb MOXKET ObITh OTpa’keHa
noaoOHou (1) ¢yHKIMEH, T/Ie B pOJIUM MHOXHUTENIEH OyayT BBICTYIIATh Pa3IUYHBIC
koMmiioHeHThI UK

ABV — O0amancoBas CTOMMOCTb MaT€pUAIbHBIX M JICHEKHBIX AaKTHBOB
KOMITaHUH, BKJIFOYAs LICHHbIE OyMaru u JICHEKHbIE YKBUBAJICHTHI;

@, / — COOTBETCTBYIOIINE KOAPDUITUEHTHI JTACTUIHOCTH.

CootBeTcTBEeHHO, BhIpaxkas croumocts UK u3 (1), nomydaem:

MV
ABV?*

1
C=(——5)" ()

ITonpoOHBIN aHaNKU3 MOAOOHBIX NMPOU3BOJCTBEHHBIX (PYHKIMI BBIXOAUT 32
paMK{ 3asBJIEHHOW crnenuagbHOCTH. OpHako g  TOro, 4TOOBI CHEnaTh
IpeIBapUTENbHbBIE BHIBO/IBI O (PYHKIIMOHATIBHBIX OCOOEHHOCTAX BbIpakeHus (2), ¢
€ro MOMOILBIO B UCCIIEN0BAHUY ObUI IIPOBEEH MAaTEMATUYECKUIN SKCIIEPUMEHT AJIs
pacuera croumoct MK nipu pasnnuHbix Bapuauusax napametpo MV, ABV, q, f.

PCBYHI)TaTBI IMPOBCACHHOI'O 3KCIICPUMCHTA IIOKA3bIBAKOT TJIABHOC OTINYHC

npearaemoit pyHkiuu ot moxaenu Market-to-Book Value Gap: B HekOTOphIX
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ClydasiX BO3MO’KHA Takas cuUTyalus, Nmpu kKoTopod croumocth UK kommnanuu
NPEBBIIIAET €€ PBIHOYHYKD CTOUMOCTb. JTO IO3BOJISIET  MOJATBEPIUTH
NPEANOJIOKEHUE O TOM, 4TO CTOMMOCTh MK MOXKET mNpeBhllIaTh PHIHOYHYIO
CTOUMOCTb.

JIeHCTBUTENBHO, KaK IOKa3al pacyeT, PbIHOYHAS CTOMMOCTb KOMIIAHUH
MOXKET OBITh CYIIECTBEHHO HMXE YPOBHS €€ 00Iel SKOHOMUYECKU 00OCHOBAHHOM
CTOMMOCTH, BKJIrOHaroliel nocroBepuyro oueHky MK. B Takom cimyyae oOias
OIICHKa CTOMMOCTH KOMIIaHUU, KOTOpas (opMUpPYETCs ¢ MOMOIIBI0 COBPEMEHHBIX
(MHAHCOBBIX METPUK, HE SIBIAETCS JOCTOBEPHOM, a ISl BHICOKOTEXHOJOTMYHBIX
KOMIMIAaHUW — MPOCTO HeaooleHeHHoW. Takum oOpa3om, Mbl MOXKEM TOBOPHTH O
peanbHON BO3MOKHOCTH TOBBIIICHHS] PHIHOYHOM KalWTaln3aluyd KOMIAHUW IpU
peneBanTHOU oueHke MK.

DTO [aer BO3MOXKHOCTH Ipu oueHke MK paccuntsiBaTh Ha TO, 4YTO
CKOPPEKTHUPOBAHHASI PHIHOYHAS CTOMMOCTh KOMITAHUH MPU PA3TUYHBIX PHIHOYHBIX
TpaHCaKIUgX, B 4acTHOCTH, [PO (mepBuyHOE paszMeleHne akiiuii), MOKET OBITh
CYIIECTBEHHO BBIIIE, YEM OLEHEHHAs! CTAHJAPTHBIMU METOJAMH.

Ecnu oTaenbHble KOMIIOHEHTHI OTHONIEHYECKOTO U CTPYKTYPHOTO THUIIOB
KanuTajga MOJAAl0TCd B HEKOTOPOW CTETNEeHW aJeKBaTHOW OIIEHKE, TO Hambolee
CJIOKHBIM I U3MepeHus: komnoHeHToM MK sBisieTcsl 4enoBeUYeCKU KamuTal.
[TosTOMY JOrMYHO NPEAIION0XKUTh, Takoe IMpeBbilieHne croumoctu MK nHag
PBIHOYHOM CTOMMOCTBIO SIBJIIETCA PE3YJIbTATOM TOTO, YTO KOMMAaHUs o0Jjajaer
«CUJIbHBIMY Y€JIOBEYECKUM KAUTAJIOM.

Kpome Toro, u3 nmpoBeJ€HHOI0 MaTEMATHYECKOTO 3KCIIEPUMEHTA CIEIYET,
4YTO, IO BCEW BHUIMMOCTH, IPUMEHEHUE MOJEIU pEJIEBAHTHO TOJBKO B
ONpEe/IeICHHOM JAuamna3one a + f. OTo, OJHAKO, SIBISETCS TEMOW OTIEIBLHOIO
UCCIIEJOBAHUSI.

B cBoto ouepenn, as usmepenust UK B yciioBusix akiimoOHEpHBIX OOIIECTB
MOKHO CUUTATh PEJICBAaHTHBIM BhIpaxkeHue (3), sBistomeecss Moaudukaruei (2) c

ucroiab3oBanueM koddduimenrta q Tobuna:
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1
[CZ(q-ABVl_ﬂ)“’ (3)
rie:
q — ko3¢ pumment ToOuHa, mpeACTaBNAIONUI COOON OTHOIIEHUE PHIHOYHOM
KaluTaIu3alii KOMIAHUU K 0aJJaHCOBOM CTOMMOCTH €€ aKTHUBOB.

Jliist wacTHOTO Ccityyasi, korjna o + f = 1, umeem:

1
IC=q"" -ABV 4)
Takum 00pa3zoM, BeipaxkeHue (4), coueras IpoU3BOACTBEHHYIO (PYHKIHUIO U
ToGuHa, ABISETCS OUYEHb IOJE3HBIM HMHCTPYMEHTOM HMHBECTULMOHHOW OLIEHKH,

IIOMOTI'alroIIMM 0oJice TOYHO AUArHOCTHPOBATbh HCHHOCTb KOMIIAHUHU.

4. PazpaboTraH KOMILUIEKCHBIA Moaxox K ouneHke 3¢ppexkruBHoctu UK,
yuutbeiBaomuii crpykrypy UK, 4ro mo3BoJisier OEeHUTH 0TAA4YY Pa3IHMYHBIX
ero 3JIEMEHTOB, BKJIHYASA 4YeJOBeYeCKUM, CTPYKTYPHBIA M OTHOUICHYECKHI
THIIBI KANIUTAJIA.

IlockombKky I 3aMHTEPECOBAHHBIX CTOPOH (CTEHUKXO0J/1epOB)
DKOHOMHYECKOTO IIpolecca TJIABHBIM HMHTEpPEC IMPEACTaBISIET OTAAa4a  OT
UCIIOJIb3YEMBIX JKOHOMMYECKHX pECYpCOB, MBI IIOJAraéM, 4YTO HW3MEPEHUE
skoHOMUYeckoil 3 dextuBHOCTH MK B auHamuke it credkxoniepoB Oosee
PEJIEBAHTHO, YEM €TI0 CTOMMOCTHAs OLICHKA.

JUist pemieHusi MOCTaBJIECHHOM 3ajauM pa3padoTaHa MOJENb KOMIUIEKCHOTO
MOHHUTOPUHTA S(PPEKTUBHOCTH HHTEUIEKTYAIbHOTO KaluTala KOMMEPYECKHX
opranm3anuii (anri. Intellectual Capital Efficiency Complex Monitoring — ICECM),
orpaxkeHHass B Tabmuue 4. OHa pacKpbIBaeT COJAEP)KAHHE WHTEIEKTYaJIbHOTO
KaluTanaa, BKIIOYAs pas3jIMYHbIC AaCHEKTbl OJKOHOMMYECKOM JAEATEIBbHOCTU
OpraHu3alyii: OTHOLICHYECKUHN, CTPYKTYPHBIM, YEIOBEUYECKUN U KpEaTUBHO-
CO3UIaTEIIbHBIN.

B cnyuae euewnezco ucnonvzosanus CUCTEMY MOYXKHO paccMaTpUBaTh Kak
OJIVH U3 UHCTPYMEHTOB I THBECTULIMOHHOW OLIEHKH. [I0CKOJIBKY OHA BKIIIOYAET B

ce0s1 OTHOCUTENILHO HEOOJIBIIIOE KOTUYECTBO TTOKA3aTeNel, MOJIeb IPUMEHUMA TTPU
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CPaBHEHHUM JEATEIIHOCTA pa3JIUW4YHbIX KoMmnaHwil. Kpome TOro, BO3MOXHO
IIPUMEHEHHUE TMPEJIaraéMoN CHCTEMbI KPEIMTOPAMU KaK JIOMOJHUTEIBHOIO
MHCTPYMEHTA OIIEHKU (PHAHCOBOW yCTOMYMBOCTH.

[Ipu enympennem ucnonvzosanuu wmenemxmentom [ICECM  moxker
UCIIOJIb30BAaThCS COBMECTHO CO COAJaHCHPOBAHHOW CHCTEMOW TIOKa3aTeleH,
COOTBETCTBEHHO, mpu 3ToM mnpoucxoauT amantauuss [CECM k crparerun
opranuzanuu. B 3ToM ciiyyae moJsiaraercs, 4To MO HOpuuMHE O0Jee BBICOKOU
WH()OPMUPOBAHHOCTU YHUCIO TOKazaTesned 3(P(HEKTUBHOCTH MOXKET BO3PACTH,
HarpuMep, 3a CUET BKIIOUYECHUS B MPOCKIIMIO OTHOIIEHYECKOTO KauTalna OTACIbHBIX
Tpynn METPUK KOHTakTHoro Openmunra. Taxke Bapuanuun ICECM  wmoxHO
NPUMEHATh B KA4yeCTBE [JOMNOJHEHUS K TPAJWLMOHHOW OTYETHOCTH, YTO
MOTCHIIMAIIBHO MOKET CHU3UTh CTEIeHb MH(POPMAIMOHHON aCUMMETPHUH, TaK KaK
IIPU €€ UCTIOIh30BAHUM HE PACKPBIBAIOTCS KOH(PUACHITNATIbHBIC JTaHHBIC.

Kaxk u B ciyyae mogneneit CCII u Scandia Navigator, Tak k€ OTHOCSIIMXCS K
KaTeropuu METOJOB TMOJICUeTa OYKOB, Mpeljaraemas CUCTeMa BKJIIOYAeT B ceOs
npoekunn UK. Ilo HamiemMy MHEHMIO, IO NpPUYMHE CIOXKHOCTH Tpuponasl MK
OOJBITMHCTBO AaCIEKTOB, CBS3aHHBIX C €r0 SKOHOMUYECKOW 3(P(HEKTHBHOCTHIO,
MOYKHO OTHECTH cpa3y K HeckoiabkuM npoekuusm MK. [loaromy nosaraercs, 4to B
cucteme cootHeceHue meTpuk 3¢ dextuBHocTH UK K ero mpoekuusm sBisieTcs
YCJIOBHBIM, HO HEOOXOIUMBIM JJIsI JTy4IIEr0 TOHUMAaHHUS B3aUMOCBSI3H MEXKTy HUMH.

Tabauuna 4 — IlpuMep cucTeMbl KOMIIIEKCHOTO MOHMTOPHHIA 3 PeKTHBHOCTH
HHTE/UIEKTYAJIbHOI'0 KalluTaJIa

Bo3MoxxHOCTB
= TMPUMCHECHU
5
2 =
) [Toka3aTens KommenTapuii 888 i)
Q E52| 3886
o 85 al 256
= 22 223
T2 2EE
mEZE mEE
° q Tobuna Otpaxaer 3¢ dexkruBHOCT, MK KOMIIaHWN B acmekTe e e
E = TeHEepaIUU PHIHOYHOW CTOUMOCTH
3 E Yucras nprObLIb + +
=
S 5 | Pemounas WuTerpanbhbie IMOKa3aTelIn 3¢ dekTUBHOCTH
N = >
S karnuTtanuzanuss | KOMIIAHUH + +
OpTraHu3aII
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BozmoxHOCTH
= TIPUMCHCHUA
5
e
) IToka3zarens KommenTapuii 888 )
Qo g5 § 3 g 8
= 858 £56
= Ezgl E23
58| 25 &
mEZE mEE
Hons peiaka | [IpencraBiser co0oil OO OTAEIBHON KOMITAHWUU B
(aarm.  Market | o6mem oObemMe mpoaak B KOHKPETHOW OTpaciu 3a
% share) omnpenencHHelii  nepuoxa. Ilo cyru, sBisgercd
= KJIIOYEBBIM TOKa3aTeleM KOHKYpPEHTOCIIOCOOHOCTH
= OpraHu3aly, WHA4Ye TOBOpPS, TOTO, HACKOJBKO | 4 +
<
o XOPOIIO OHA CIPABISIETCSI CO CBOUMU KOHKYPEHTaMH.
|
S [To3BoNsSIET CYyIUTH HE TOJNBKO 00 OOIIEM POCTE WIH
8 criazie KOMIAHUM Ha PBIHKE, HO U O TEHACHIMIX
% BbIOOpA KJIIMEHTOB CPer KOHKYPEHTOB
= "
S BV (anrn. Brand | KommnuiekcHblit MIOKa3aTelb 3¢ exTrBHOCTH
i
5 Value) — | ynpaBnenus  OpeHaoMm, sBIsSeTCS  (PUHAHCOBBIM
= CTOUMOCTD BbIpa)KeHHEM OpeH/ia + +
Q
S Openaa
m
= ROB (anru. | YTouHstommi IIOKa3aTelb 3¢ (HeKTUBHOCTH
% N
2 Return On | OpeHnuHTa,  TPUMEHSIONIMICA  NPH  aHAJU3e
= Brand) — | croumocTH OpeHa + +
o pEHTa0EIbHOCTD
Openaa
ROIIA — | OTpaxaer 3¢ EKTUBHOCTD MCIIOJIb30BaHUs
% pPEHTa0ENBHOCTh | MPUOOPETEHHBIX  WAeHTHUGUIHUpoBaHHBEIX  HMA
2 E UACHTUGUIMPOB | KOMIAHUU (IIPU STOM OTHECEHHE JaHHOTO MapaMerpa
§ E | aHHBIX HMA | x rpynne MeTrpuk 3(h(EKTHBHOCTH CTPYKTYPHOTO 4 N
z g (Return On | kanuTana ycioBHO, T.K. B MOJJOOHBIE aKTHUBBI MHOT A
= 5 | Identified BKJIFOUEHBI 3JIEMEHThHI OTHOILIEHYECKOIO KalnTana).
g & | Intangible
=9 2 Assets).
S-S
a PentabenbHocth | Xapakrepusyer 3¢ ¢extuBHocTh 3atpar Ha HUOKP
© | HUOKP (o cytu, penrabenpbHOCTh Ha WHBecTHIMK B HUOKP | +* +
(anrn. R&D)
q o HCE OtpaxaeT 3pPeKTUBHOCTD 3aTpaT HA MIEPCOHAT
=~
2 3 + +
= X
RO
=% E
(0]
s 2 5| doxoxn Ha | OTpaxaeT >QYEKTUBHOCTH yIPaBIEHHs MEPCOHATIOM
= z
E § COTPYAHHUKA B ACMEKTE TeHEPALUU YUCTON NMPHOBLTH + +
Q)

* — CUTyaTHBHO

B cipoexTupoBanHyto cucteMy Obljla HHTETPUPOBAHA CIICTYIOIIAsi aBTOPCKAsT

MeTpHKa — MoKaszaTesab peHTabenbHocTH OpeHa (anri. Return On Brand — ROB),
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pa3paboOTaHHBIA B paMKax MHTETPAIbHOM MOJEIN OLEHKU 3PPEKTUBHOCTH
OpeHaMHra, KOTOPYIO, B CBOIO OYEpelb, ObUIO MPENIOKEHO HCIONb30BaTh B
KayecTBe 0a3bl 1151 OLEHKH 3((HEKTUBHOCTU OTHOIIEHYECKOTO KaluTaja:

rop=2L (5)
BV

rje:

NI — qucras npuosLTs KoMnanuu (anri. Net Income);

BV — ctoumocTs 6pena kommnanuu (anri. Brand Value).

[Tonaraercs, 4yTo B Cily4ae pocTa CTOUMOCTU OpeH/la KOMIIAHUHU €€ YUCTasl
npuOBUIb TaKXE JOJDKHA BBIPACTH, B NPOTHUBHOM ciyyae 3HaueHue ROB
YMEHBIIIAETCS, YTO TOBOPUT O CHUKEHHH d(P(PEKTUBHOCTH OpeHI-MEHEIKMEHTA B
acleKkTe CO3/laHuU YUCTOM mpuObUM. B TO ke BpeMs, eciau CTOMMOCTb OpeHna
NaJaeT, ¥ 3TO He MPUBOJUT K CH)KEHUIO 3HAUCHUI YMCTON NpUObUIA IPEANPUSATHUSA,
IPOUCXOAUT TMOBbIIeHHe 3HayeHuss ROB, uro roBoputr 00 OTHOCHUTEIHHOM
YBEJIMYEHUM cTeneHU 3¢ (EeKTUBHOCTH ynpasieHus OpeHaoMm. CaMo HM3MEHEHHE
CTOMMOCTH OpeHJa XOTS M TO3BOJsET CyAuTh 00 dddexTuBHOCTH OpeH-
MEHEIKMEHTA, HO, [T0 HallleMy MHEHHIO, TOJIbKO KOCBEHHO, TaK Kak (prupMa B cBoei
NEeSATENbHOCTH HE TOPryeT OpeHJOM HENOCPEACTBEHHO, BeAb OH IPEICTaBIIAET
co00ll HeMaTepuasbHbIl aKTHUB, ACCOLMHUPOBAHHBIN C HEW M ee mpoaykuueu. B
cllydae ke, eclM (pupmMa MpoJiaeT CBOM OpeH ] Kak HeMaTepUaJIbHbII aKTUB JIpyron
OpraHu3alliM, OHA MPEKpallaeT MO0 OTHOIICHUIO K HEMY MEpONpUsATUs OpeHIHHTra
CO CBOEH CTOPOHBI, TaK Kak 3Ta GyHKIIUS IEPEXOAUT K HOBOMY 00J1aaTeto OpeHa.
Takum oOpa3zom, ROB yrTouHnsier, Hackoabko H(Q(EKTUBHO Uil KOMIIAHUU
U3MEHEHHE CTOMMOCTH aCCOLIMUPOBAHHOTO ¢ Hel Openpa. [lo 3Tol mpuyrHE MBI
CUMTAEM, YTO AMATHOCTHKA BO3JCHCTBUS CTOMMOCTH OpeH/1a Ha OM3HEC pelieBaHTHA

TOJIBKO BKyIIE€ C COBMECTHBIM aHanu3oM ROB.
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III. OCHOBHBIE BbBIBO/IbI UCCJIEJJOBAHUSA

1. [IpoBenEHHBII  PETPOCIEKTUBHBIM  aHalW3 I[O3BOJIMJI  BBISIBUTh
KJIFOUeBble JTamnbl pa3Butus teopur MK, a Takxke packpelTh MX 3HAYEHUE B
dbopmupoBaHuu cyntHoctTHO# Teopun MK.

2. Yrouneno onpenenenue MK, cornmacHo KOTOpOMy OH paccMaTpUBaETCs
KaK pe3yJabTaT MEHTAJIbHBIX MPOLECCOB, (OPMUPYIOIIUX COBOKYIMHOCTD
HEMaTEepUAIbHBIX  OOBEKTOB, BKJIIOYas  YEJIOBEUECKHM, CTPYKTYpPHBIM U
OTHOIIICHYECKUM THUIMBI KalWTajla, KOTOpble OYJIy4d UCIOJb30BAaHHBIMU B
HKOHOMUYECKOU JEATENIbHOCTH, IPUHOCAT CBOEMY O0JIaIaTEINI0 TOXOI.

3. AHann3 pa3nuuHbIXx MeTonoB oneHkn MK mokazan, 4to momydeHwue
uHbopMaluu 3TUMU MeTojgamu o Bo3zaeiictBum WK, Bkirouas ero ocHOBHBIE
KOHCTUTYUPYIOIIUE 3JIEMEHTHI, HAa PE3yJbTaTbl KOMMEPUYECKOW IESATEIbHOCTH HE
JAeT JIOCTOBEPHBIX PE3yJbTaTOB. J[OCTATOYHO PEIEBAHTHBIM PE3YIBTAT TAKOIO
U3MEPEHUS 11 KOHKPETHOM OpraHu3allii MOXKET OBITh MOJTy4YEH Ha OCHOBE pacueTa
moauduiupoBanHoi Qynkiuun Ko66a-/lyrnaca. OgHako uccieoBaHUE CBOMCTB
Takoro pojia (GyHKIUNA SBISETCS OTACIBHON 3ajaveil, BBIXOJAIICH 3a Tpeeibl
npeaMeTa UCCae10BaHusl HacTOoAIIEeH paOoThI.

4. HccnenoBanne moKas3ano, YTO  CYHIECTBYIOIIME  IOAXOABI K
abcomotHoit omenke MK w ero mosnemMeHTHOE pa3ielieHne COBPEMEHHBIMHU
U3MEPUTENBHBIMU METOJMKAMU HE JaeT JOCTOBEPHBIX pe3ysbTaToB. lloaTOomy
0osee conepkaresbHble pe3yibTarhl aHanuza UK MoxHo nonyunts, chopmMupoBas
MHOTOMEpHYIO XapakTepuctuky s¢dexkruBHoctT WK, wucnonp3ys KoMIUIEKC
OCHOBHBIX METPHUK YEJIOBEYECKOI0, CTPYKTYPHOTO M OTHOLIEHYECKOrO KaluTala,
KOTOPBIE B ITMHAMHAYECKOM U3MEPEHUU AaAyT PEICBAHTHBIN pE3yJIbTarT.

5. [IpenmoxkeH alropuTM OUEHKH PA3JIUYHBIX MOJIXOAOB K M3MEPECHUIO
s¢dextuBHoct UK. C ero momoursto 1uist psiga Hanbosee MOonyJIsspHbIX U3 TaKHX
IIOAXOJA0B IIPOBEJEHA OLEHKA PEJICBAHTHOCTU MCIIOIB30BaHUSA B YCIOBHAX

BBICOKOTCXHOJOI'MYHBIX OpFaHH3aHHﬁ.
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IV. OCHOBHBIE HAYYHBIE MYBJIUKALIMA MO TEME
JNCCEPTAIIMOHHOT' O UCCJAEIOBAHUS

Ilyonukayuu 6 peyeHsupyemvlx HayuHulx uszoauusx, us nepeuns BAK npu
Munucmepcmee nayku u svicuie2o oopaszoeanus Poccuiickoti @edepayuu:

1. XBeukoud, H.A. CpaBHUTENbHBIN aHAIU3 METOAOB OILICHKH
WHTEJUICKTYaJTbHOTO  KamuTaja Ha  npuMepe  kopmopamuu  Lockheed
Martin/H.A.XBenkoBu4, B.B.Coxonstackuit // KpeatuBnas skoHomuka. - 2018. - Ne
3 (12). - C. 385-395. - 0,62 neu. . (aBT. - 0,31 ney. 1.).

2. XBenkoBuu, H.A. TIlogxompl K  KOJMYSCTBEHHON  OIICHKE
MHTEJUIEKTYaJIbHOTO Kanurana BBICOKOTEXHOJIOTUYHBIX
kommanuii/B.B.Cokonsackuii, B.H.Kouup, H.A.XBenkoBuu // BectHuk
Poccuiickoro skoHomMuueckoro yuusepcurera umenu I'.B. [1nexanosa. - 2019. - Ne
1 (103) - C. 145-153 - 1,05 neu. n. (aBT. - 0,35 ney. 1.).

3. XBeukosn4, H.A. KoHuenuuu KpeaTMBHON BSHEpPrud B TEOPUH
uHTeNIeKTyanpHoro kanutana/H.A. XBenkosud // KpeatnBHast skoHOMEKA. - 2019.
-No 7 (13) - C. 1293-1312. - 1,14 neu. n.

4. XBenkoBuy, H. [lokazatenp peHTabenbHOCTH OpeHIa KakK OJUH M3
UHCTPYMEHTOB OULEHKH 3¢ dekTuBHOCTH Opennunra/H.XBeuxosuu // Kypnan
Hogoit Dxonomuueckoit Accorpanuu. - 2020. - Nel (45) - C.132-150. - 1,66 neu. .

Cmamuou, onyoIuKo8anHvle 8 Opy2UX HAYYHbIX U3OAHUSX.!

5. XBenkoBuy, H.A. Ilokazarenu peHTaOEIbHOCTH HEMaTepUaIbHBIX
aKTUBOB B OLICHKE JEATEIIbHOCTH BBICOKOTEXHOJIOTUYHBIX
komnanuii/H.A. XBenkoBuu, B.B.Cokonsackuii // CUCTEMBI YIpaBJICHHUS TOJHBIM
YKU3HEHHBIM [HUKJIOM BBICOKOTEXHOJIOTMYHOM MPOAYKIHMH B MAIIMHOCTPOCHUHU:
HOBBIE MCTOYHHMKH pocTta. Marepuansl Bcecepoccuiickonl Hay4YHO-IPAKTHYECKOU
koHpepenuu. (18 anmpens 2018 r.). - M.: UznarensctBo MI'TY um. H.D. baymana,
2018. - C. 158-161. - 0,33 neuy. . (aBT. - 0,17 meu. 1.).

6. XgenkoBud, H.A. OueHka [10iM MHTEIUIEKTYaJlbHOTO KamnuTajlia B

CTOUMOCTH 3apyOeXHBIX MPEANPHUITHI BBICOKOTEXHOJIOTHYHOTO MPOU3BOJICTBA/
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H.A.XBeukouu, B.B.Cokonsuckuii, B.H.KoBuup // ®opym coBpemeHHOE
npeanpustae u oyaymee Poccun. Coopuuk tpynoB VIII Beepoccuiickoit HayuHOM
KOH(epeHIuu 1o opranusaiuu npousojactsa (07-08 nexabps 2018 r.). - Mockaa:
u3a. OO0 «Beicuias mkosna uHeHepHoro ouszneca», 2019. - C. 125-139. - 0,44 neu.
1. (aBT. - 0,14 neu. 11.).

7. XgenkoBuy, H.A. [loka3zarenb peHrabenbHOCTH OpeHJa Kak OAWH U3
WHCTPYMEHTOB  OIICHKH JIEATCITLHOCTH BBICOKOTEXHOJIOTHYHBIX  KOMIIAHU/
H.A.XBeukoBuu, B.B.CokonsiHckuii // AKTyalbHBIM JHAJIOT: MaTepHUaIbI
MexayHapoiHOM Hay4yHO-IpakTH4eckoll koHdepeHuuu. - Mocksa: ®I'6OY BO

«P2VY um. I'.B. IInexanosay», 2018. - C. 151-159. - 0,52 neu. i. (aBT. - 0,26 ney. i.).



