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AHHOTALIMMN CTATEMN

H.N. bBypmakuHa. O TPOBNIEMAX UH®OPMALMOHHOIO MEXXBEOAOMCTBEHHOIO
B3AUMOAEWUCTBUSA NPU PEAJNTM3ALIUN YYETHO-PETMCTPALIMOHHON NONINTUKUN
HEOABMXXMMOCTU B POCCUN
ABTOp aHanuanpyeT NpobremMbl MEXBELOMCTBEHHOMO MHAPOPMALIMOHHOIO B3aUMOLENCTBUS OPraHoB UC-
NOSTHMTESNIbHOW BNACTU BCEX YPOBHEN B cdhepe KagacTpPOBbIX U PErMCTPaLMOHHbIX OTHOLLEHWUA. Paccma-
TpUBaET cry4au, Korga oTCyTCTBUE TaKoro B3aMMOAENCTBUSA MPUBOAUT K HAPYLLUEHWNIO NPpaB COBCTBEHHM-
KOB HeOBWMXMMOCTW. [NpnxoauT K BbIBOAY O HEOH6XOAMMOCTUN YCUIEHNst OTBETCTBEHHOCTW 3a HapyLUEHWs B
3TOoM cpepe n 0 6onee IPPEKTUBHOM B3aUMOLAENCTBUN YHEHBIX U MPAKTUKOB, YTO ByAET Cnoco6CTBOBATh
OanbHelLeMy COBEPLUEHCTBOBAHMIO 3aKOHOOATENLCTBA U MPaBONPUMEHUTENBbHOM, B TOM Yuche cyneb-

HOW, NPaKTUKM.

N.I. Burmakina. ABOUT THE PROBLEMS OF INTERAGENCY COOPERATION INTERACTION IN THE
IMPLEMENTATION OF ACCOUNTING REGISTRATION POLICY OF REAL ESTATE IN RUSSIA
The executive power of all levels in the sphere of cadastral and registration relations. He considers cases
when the absence of such interaction leads to violation of the rights of property owners. He comes to the
conclusion that it is necessary to strengthen responsibility for violations in this sphere and for more effective
interaction of scientists and practitioners, which will contribute to further improvement of legislation and law

enforcement, including judicial practice.

KnoueBble cnoBa: MexXBeOOMCTBEHHOE WH(OpPMaLMOHHOE B3auMOLENCTBME, KagacTpoBble U pe-
rMCTPaLMOHHbIE OTHOLLEHUS, YYETHO-perucTpaLmoHHass nonutuka B OTHOLUEHUW HeOBMXXUMOCTMU;
interdepartmental information interaction, cadastral and registration relations, registration and registration
policy in respect of real estate

E.E. Xevicpey. COBPEMEHHASl CUCTEMA 3EMEJIbHO-MPABOBbIX OTHOLUEHWUA N HANTIOrOB
HA HEABUWXUMOCTb B KUTAE

B cTatbe paccmoTpeHbl OCHOBHbIE MOSIOXKEeHUs cyLlecTByowen B Kutae kagacTpoBon CUCTEMbI, CUCTEM
3eMesIbHO-MPAaBOBbIX OTHOLLEHWI U AENCTBYIOLMX HANoOroB Ha 3emMiio U HeABWXMUMOCTb. lNpoaHannau-
poBaHbl MPaBOBble HOPMAaTUBHbIE aKTbl, PErynmpyloLLmMe 3emMmenbHO-NPaBoBble OTHOLLEHWS, OrncaHsb! Mno-
cneaHve peopmbl, KacatoLmnecst HarnoroobNoXeHUs HeABUXNMOCTU. ABTOPOM B MCTOPUYECKOM acrekTte
NpoBeaeH aHann3 NpPUYNHHO-CIIeACTBEHHbIX CBA3EN B 3TON cdiepe, Mo pesysibTatam KOTOporo cuctema-
TU3MPOBaHa NHPopMaLMA O Haslorax 1 npasax Ha HeABUXMMOCTbL 1 3emsito B Kutae.

E.E. Kheifetz. CHINESE MODERN SYSTEM OF LAND AND LEGAL RELATIONS AND PROPERTY
TAXES

The article considers the main provisions of the existing cadastral system in China, land-legal relations sys-
tems and existing taxes on land and real estate. The legal normative acts regulating land and legal relations
are analyzed, the latest reforms concerning real estate taxation are described. The author in the historical
aspect analyzed the cause-effect relations in this area, which resulted in the systematization of information
on taxes and rights to real estate and land in China.

KrnrodeBble crioBa: KATackas HanoroBas CUCTEMA, HanoroobnoxeHue Hegsuxmmoctn B Kutae, Ka-
JactpoBas cuctema Kutas, KiTanckas cuctema npae Ha HeaBuxmmocTb; the Chinese tax system, the
taxation of real estate in China, the cadastral system of China, the Chinese system of property rights

A.B. [Jos6Hs, N.B. Kocopykosa. AHAJIN3 METO40B ONPEAENEHNA NIMKBUOALMOHHON
CTOMMOCTU BU3SHECA N UMYLLECTBEHHOIO KOMIMJIEKCA OPTAHU3ALWAN B
COBPEMEHHbIX POCCUUCKUX 3KOHOMUYECKUNX YCTIOBUAX
B cTtatbe paccmarpmBatoTcs 0OCO6EHHOCTM U NPOBEMbI pacyeTa NMKBUOALNOHHONW CTOMMOCTM BU3HECa U
WMYLLIECTBEHHOMO KOMMIekca opraHusauun. MNpegnaratorca MeTognyeckmne nogxonbl, MPUMEHEHNE KOTOPbIX
CNOCcO6CTBYET YCTPAHEHMIO BbISIBAIEHHBLIX MPO61EM. AKTYanbHOCTb TEMbl 06YCMOBIEHA OTCYTCTBUEM AeTallb-

HbIX METOAMK OLIEHKW NIMKBMOALMOHHON CTOUMOCTM YKa3aHHbIX OObEKTOB B CMELMANbLHOM NuTeparype.

A.V. Dovbnya, I.V. Kosorukova. ANALYSIS OF METHODS OF DETERMINING THE LIQUIDATION
VALUE OF THE BUSINESS AND PROPERTY OF THE COMPLEX ORGANIZATION IN MODERN
RUSSIAN ECONOMIC CONDITIONS
In the article features and problems of calculation of liquidation value of business and property complex of
the organization are considered. Methodological approaches are proposed, the application of which helps
to eliminate the identified problems. The relevance of the topic is due to the lack of detailed methods for

assessing the liquidation value of these objects in the specialized literature.

Kmro4deBble crnoBa: nMKBuaaLMoOHHass CTOMMOCTb UMYLLIECTBEHHOIO KOMMJekca U 6usHeca, UHOEKC M3-
MEeHeHUst hoHaooTAAYN, AEULMT PbIHOYHBIX MHBECTULMIA, MAKCMMM3aUnsi CTOMMOCTN 06beKTa OLEHKM,
hakTop BbIHY>XAEHHOM Npofdaxu, ynopsgoyeHHas nukempauus; the liquidation value of the property com-
plex and business, the index of change in the return on assets, the deficit of market investments, the maxi-
mization of the value of the valuation object, the forced sale factor, the ordered liquidation
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10.B. Kosbips. OTPAXXEHUE AOMOSIHUTENBHON SMUCCUN AKLIUA U AOJITA B MPOLIECCE
CTOMMOCTHOW OLIEHKU AKLIM 1 MNAHUPOBAHUS MAPAMETPOB 3MUCCUM
ABTOPOM BbIMOSIHEH TEOPETUHECKUI aHaNN3 BAUSHUSA OOMONHUTENBHOW 3MUCCUMN akUUIA HA CTOMMOCTb
WHBECTMPOBAHHOIO M aKLIMOHEPHOro KanuTanoB. PaccMoTpeHbl acnekThbl nepepacnpeneneHns Kanurana
MeXpy «CTapbiM/» U HOBbIMW aKLIMOHEPaMM, NPOLIEAYPblI CTOMMOCTHOWM OLEHKN A1 pa3fINYHbIX YCITOBUNA,
BbIMOSTHAEMbIX KaK B OTHOLUEHUM O06bema OOMONHUTENTbHOM SMUCCUU, TaK U CNOCOB0B OnmaThbl akLUWiA.
B kayecTBe MHCTPyMEHTa CTOMMOCTHOIO aHanu3a UCMNofb30BaH AOXOOHbIA MOAXOL, MPU 3TOM OCHOBHOE

BHMMaHWE yoeneHo Mogenun fobasneHHOn akLMOHEPHON cToumMocTh (mopenbs SVA).

Yu.V. Kozyr. REFLECTION OF THE ADDITIONAL EMISSION OF SHARES AND DEBTS IN THE
PROCESS OF VALUE ASSESSMENT OF SHARES AND PLANNING OF EMISSION PARAMETERS
The author made a theoretical analysis of the effect of the additional issue of shares on the value of the in-
vested and share capital. The aspects of the redistribution of capital between the «old» and new sharehold-
ers, the valuation procedures for various conditions performed both with respect to the volume of additional
issue, and the methods of payment for shares are considered. As an instrument of cost analysis, a revenue

approach was used, with a focus on the model of added shareholder value (model SVA).

KnrodeBbie cnioBa: [ONONHUTENbHAA SMUCCUSA akuUKW, 3aTpaTbl HA KanuTan 6e340/roBo KOMMaHuu,
MoJenn onuuMOHHOro LeHoobpasoBaHus, noctynat MoguneaHu-Munnepa, mogenes Jo6aBneHHON akLmo-
HepHol cTtommocTy; additional share issue, capital costs of a debt-free company, optional pricing models,
Modigliani-Miller’s postulate, model of added shareholder value

A.B. Casenbes. KOMMEPLUMAJIN3ALINA HMA: PEIYJIMPOBAHME, YHET, OLLEHKA
ABTOp paccMmaTpvBaeT NopsaoK KoMMepumanuaaumm HematepuanbHbix aktueos (HMA). Npegnaraet mo-
aenb kommepumanusauun HMA, ocHoBaHHyI0 Ha pesynbTatax aHanu3a nNpaBoBOro nons, getanusnpyet
crneunduky 6yxranTepckoro y4eta (B 4acTu ngeHTudmKaumm) n CToMMocTHoM oueHkn HMA. Cuctematu-
31poBaB pasnuyHble nNpeactasneHnsa o cywHoctn HMA, npegnaraeT eguHbii MexaHn3m KoMmepumanu-
3auuu HemartepuasnbHbIX aKTUBOB, MPUMEHEHME KOTOPOro 6yaeT crnoco6CcTBOBaTbL CO30aHUI0 KOMIMEKC-
HoM cmucTeMbl yrnpaBneHns HMA B pOCCUMCKMX KOMNaHUSAX.

A.V. Savelyev. THE COMMERCIALIZATION OF INTANGIBLE ASSETS: REGULATION,
REGISTRATION, EVALUATION

The author considers the procedure for the commercialization of intangible assets. Suggests the commer-
cialization model of the intangible assets, based on the results of the analysis of the legal field, details the
specifics of accounting (in terms of identification) and the valuation of the intangible assets. Systematizing
various ideas about the essence of intangible assets, offers a single mechanism for the commercialization
of intangible assets, the application of which will contribute to the creation of an integrated management
system for intangible assets in Russian companies.
Knro4deBble cnoBa: koMmMmepuyanusaunsa HemaTtepuanbHbelix aktneos, HMA, ngeHtudukauna HMA, ydet
n oueHka HMA, ynpasnenue ctoumocTtbio HMA; commercialization of intangible assets, identification of
intangible assets, accounting and valuation of intangible assets, management of intangible assets

A.C. Bosk. IMKBUOHOCTb KAK OCHOBHAA XAPAKTEPUCTUKA NPEOMETA 3AJIOIA
B ctatbe aHanManpyoTcs OCHOBHbIE (haKTOpPbl IMKBUOHOCTWU NpeameToB 3anora. [NMpueogarcsa u o6Cyx-
JaloTcs NpakTUHeCKne NpMMepbl peanv3aunm HeNPOgUIIbHLIX aKTUBOB C LIENbIO BbIABMEHWSA (haKTOPOB,
CHMXXAIOLNX NIMKBUOHOCTb NPEAMETOB 3anora. ABTOpP AaeT KOHKPETHbIE pekOMeHZauun no opmmpo-
BaHWIO NINKBMAOHBLIX NPEAMETOB 3anora, paccMaTpmeaeT no3unuma baHka Poccumn oTHOCUTENBHO aHanuMsa
NMKBUOHOCTU NpeameTa 3anora.

A.S. Vovk. LIQUIDITY LIKE THE MAIN PROPERTY OF COLLATERAL

The article analyzes the main factors of liquidity of collateral items. Practical examples of the sale of non-
core assets are presented and discussed with a view to identifying factors that reduce the liquidity of
collateral items. The author gives concrete recommendations on the formation of liquid collateral items,
examines the position of the Bank of Russia regarding the analysis of the liquidity of the collateral.
KrnroyeBble cnoBa: NMKBUOHOCTbL NpegmeTa 3anora, CTPyKTypvpoBaHuWe 3anoroBOn cOenku B 6aHke,
OLleHKa aKTMBOB KpPeauTHOW opraHusauunun, peanmsaunsa HenpodusbHbIX akTMBoB 6aHKoB; liquidity of the
subject of pledge, structuring of the pledge transaction in the bank, evaluation of the assets of the credit
organization, sale of non-core assets of banks

A.C. lNetposa. UBMEHEHUE NPABOBOIO PEXXMMA OB bEKTOB HEABVM>XXMOIO MMYLLECTBA
KAK YACTHbIW CNYYAN OTNAAEHMS LLENWU OTOBOPA MO POCCUUCKOMY MNMPABY
ABTOPOM aHaNU3MPYTCA U3MEHEHMSI MPABOBOMO PeXUMa 06BbEKTOB HEABUXMMOrO MMYLLIECTBA, B Mep-
BYIO OYepefb 3eMeSibHbIX YHacTKOB, B NEPUOL OeNCTBUS JOrOBOPa, 3aK/IIOHYEHHOMO B OTHOLLEHUM Takux
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AHHOTALIMMN CTATEM

06bLEKTOB, U €ro BIMSHWE Ha [OrOBOPHbIE NMPaBOOTHOLLIEHUS. DOPMYNUPYIOTCA NPU3HAKU OPUANYHECKN
3Ha4YMMON Lienu AoroBopa, OTrnafeHne KOTOPO MOXET MOBfieYb pacTopXeHue (M3MeHeHWe) Aoroeopa.
ABTOp npepgnaraeT paccmaTpuBaTb Takoe U3MEHEHVE NPaBOBOIO PEXrMa HefBMXMMOCTM KaK HacTHbIN
cryyar CyLLECTBEHHOMO U3MEHEHMUSI 06CTOATENBCTB — OTNAfEeHWE Lieny JoroBopa.

D.S. Petrova. CHANGE OF THE LEGAL REGIME OF THE REAL PROPERTY AS THE SPECIAL CASE
OF FRUSTRATION OF PURPOSE OF THE CONTRACT IN RUSSIAN LAW

The author analyzes changes in the legal regime of real estate objects, primarily land plots, during the
period of the contract concluded with respect to such objects, and its impact on contractual legal relations.
The signs of the legally significant purpose of the treaty are formulated, the falling off of which may entail
the dissolution (change) of the contract. The author proposes to consider such a change in the legal regime
of real estate as a special case of a significant change in circumstances — the fallout of the purpose of the
treaty.

KnrodeBble c/1oBa: n3MeHeHe NpaBoBoro pexvmMma 06bekToB HEABMKMMOCTU, AOKTPUHA TLLETHOCTU J0-
rosopa, oTnageHue Lenn gorosopa, 6anaHc MMyLLECTBEHHbIX MHTEPECOB CTOPOH, MHCTUTYT CYLLIECTBEH-
HOro n3MeHeHust o6¢cTosATeNbCTB; change in the legal regime of real estate, the doctrine of the futility of the
treaty, the failure of the purpose of the contract, the balance of the property interests of the parties, the
institution of a significant change in circumstances

M.E. ba6u4. HAUMOHANBbHBIW NMNAPK «KUCNOBOACKUW»: UBMEHEHUE MPABOBOINO
PEXXUMA

B crtatbe paccmaTpuBaloTcA BOMPOCHI cO30aHMA M YHKLUMOHMPOBAHMA HOBOro HaumoHanbHOro napka
«KNCcnoBofCcKuii» kKak 0Cob0 oxpaHaeMonm TeppuTopumn dregepanbHoro 3HadeHus. Micxoga na aHannaa no-
NOXEHWI POCCUIACKOr0 3aKOHOAATENLCTBA M C Y4ETOM UHMLMATMBLI O BBEAEHUN KYPOPTHOrO c6opa aBTop
onpepenseT NocneacTena N3MEHEHNA NMPaBOBOro pexvmMa napka v genaeT BbiBOf, O HeyperynmpoBaH-
HOCTM BOMpOCa OAHOBPEMEHHOIO B3UMaHMA Nnatbl 3a MNOCELLEHNE Napka 1 NpebdbiBaHMA Ha KYpopTe, a
TaKXe 0 BO3MOXHOWN HE3((PEKTMBHOCTM MEP OXpaHbl MPUPOLAHOro KOMMJIEKCA B CBA3N C UBMEHEHNEM €ro
cTaTyca Ha HauMOoHanbHbIA Napk.

M.E. Babich. NATIONAL PARK «KISLOVODSKIY»: CHANGE OF LEGAL REGIME

The article deals with the creation and functioning of the new National Park «Kislovodskiy» as a specially
protected territory of federal significance. Based on the analysis of the provisions of Russian legislation
and taking into account the initiative to introduce a resort fee, the author determines the consequences of
changing the legal regime of the park and concludes that the issue of simultaneous collection of fees for
visiting the park and staying at the resort, as well as possible ineffectiveness of measures for protecting the
natural complex in connection with Change its status to the national park.

KnrodeBble crioBa: HauMoHanbHbIA Napk KMcnoBoackuin, 0cob60 oxpaHseMble NPUPOAHbIE TEPPUTOPUMU,
OOITT, pexnm ocobon oxpaHbl NPUPOAHbLIX KOMIMIEKCOB, SKONTOrMYeckoe NPOCBELLEHME HAaceneHus, nna-
Ta 3a noceLleHne 3anoBefHUKa, Typuctudecknin knactep; the National Park Kislovodskiy, specially pro-
tected natural areas, the regime of special protection of natural complexes, environmental education of the
population, payment for visiting the reserve, tourist cluster

A.A. CmupHos. HOBALUUU B CUCTEME UMYLLECTBEHHOIO HAJIOOOBJIOXXEHUA: PELLUEHbI
JIN CTAPbIE NPOBJIEMbI

B cTtatbe onucbiBaloTCA 3Tanbl pedhopMUPOBaHNSA CUCTEMbI Hanoroo6oxeHns nmyllectea B Poccuu,
npousoLlelume 3a nocnegHue 20 neT, packpbIiBaOTCA OCHOBHbIE MONOXUTESNbHbIE U OTpULATENbHbIE CTO-
pOHbI BBEAEHHbIX B Hanoroebin kogekc Poccuiicko degepauunn rnas, NOCBALLEHHbIX HANOrO0610KEHMIO
MMYyLLIECTBA OpraHn3aunin n rusmyeckmx nuu. ABTOp NPOBOAWT KPUTUHECKUIA aHaNN3 OCHOBHbIX 3/IEMEH-
TOB Hasora Ha MMyLLECTBO (PM3NYECKUX NUL 1 DOPMYNNPYET MPELIOXKEHUSA MO COBEPLLUEHCTBOBAHMIO
COOTBETCTBYIOLLIMX 3aKOHOAATENbHbIX HOPM.

D.A. Smirnov. NOVATIONS IN THE SYSTEM OF PROPERTY TAXATION: DO OLD CHALLENGES
ARE SOLVED

The article describes the stages of reforming the property taxation system in Russia that occurred over the
past 20 years, reveals the main positive and negative aspects of the chapters on the taxation of property of
organizations and individuals entered into the Tax Code of the Russian Federation. The author conducts a
critical analysis of the basic elements of the tax on the property of individuals and formulates proposals for
the improvement of relevant legislative norms.

KnroyeBble csioBa: aT1anbl pedOpMMpPOBaHMSA HaNOroo6MOXEeHNs MMYLLECTBa, 3fIeMEeHTbl Hanora Ha
UMYLLIECTBO, CTPYKTYpa MEXOIOKETHBIX OTHOLLIEHWIA, MPUHLMMBLI GIOAKETHO-HANOroBoro cheaepanmama;
stages of reforming property taxation, elements of property tax, the structure of intergovernmental fiscal
relations, the principles of budgetary-tax federalism
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