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B PA3BUTHE METOLONOIHN OUEHKH DPOMIBOACTECHHOTD [TOTEHLHANL KOMOaHHH TIRCITOMEN 1101~
X0 K OUEHEE 88 YeNOBLUSCKOD KallHTaNa, OCHOBAHHEI HA KoHUEniHH CTOXACTHYECKDI I'PaHHLE.
[Ipeacrapiedsl PesyABTATE IMITMPHUECKOrD ANAIIN3A HeNOBEYECKOIt KallHTAN: HayuHOH opramm-
FRIHH, NOATBEPHAANIINE BOIMGKHOCTE IPHMEHEHHA NPEIo#HeHHOrD NOAXOAA A0 OUeHKH o0be-
ha M -'Hll'l']'iEH'l'ErBHﬂC'l'H HENOBEMeCKOID KANHTANE KAK KOMIIEAHAK, TaK H € COTPYIHHEDR.

KaiueBbie c1oBa: HHTEIIEKTYaLHBI KAHTAL, Yenoseecknii kannTal, QakTops 4eloBedecKo-
o KanuTaia, MpPekTHEHOCTD Mel0BEMeCROTD KATHTATE, SKOHOMETPHYCCKAA MOISIE.

. BBEJEHHE

HeeMmotps Ha yenenHee NPpUMEPE 3KCIEPHMCHTANRHOT anpobanyi Noaxoia, UCnonp3yeMore I
OLUCHKH Hpoureadcmaeenno2o NoTeHunana kommanun (Kumbhakar et al., 2004; Ajipaszsn, Adapack-
cg, 2011), peTawTes HCPCIICHHBIME TMPOOACMEL, CBAZAMHLIC ¢ OUCHKOH €C YCNOBEYSCKOTD KanHTana.
B uncne Takux npofaeM cieayeT B NepBY0 OYEpedb HA3ZBATE ONHCAHHE (AKTOPOB HENOBCUCCKOTIO Ka-
nuTana 1 GoOPMUPOBAHEE €r0 HHTErpaibHOi onenkn. B ranHoii paboTe pa3BiBacTCA MOAXOA, NPEAIO-
WCHHEIH asTopamu B (Alisazan, Adaunackes, 2010). Jna nurerpantHoil OUCHKH HeI0BEHECKOTO Kany-
TANA NpeaaracTes NoAX0/, OCHOBARHBI HA KOHLCTITHN CTOXACTHYECKOH IPanHLE], Ueaeco0bpa3HOCTS
MCTIONB30BAHKA KOTOPOIT MPH OLCHKE MOTEHUMATLHEIX BOIMOKHOCTEH KOMTIaHHKA | e (derTHBHOCTH
nokasaua s paborax (Pitt, Lee, 1981; Reifschneider, Stevenson, 1991; Taymaz, Saatgi, 1997, Adanack-
eB, 2006; Aiipassn, Ajanacses, Maxapos, 2008; Aiipazan, Adanacses, 2009, 2011).

Cama HACH NPpHMCHCHHA KOHICNIHA CTOXACTHYECKOH IPaHnlLL B 3a0349¢ MOACHHPOBAHHA H OLICHKN
UCIIOBEUCCKOTD KaMHTANA ¢ BRCACHHEM COOTBETCTBYIOUIMX OCHORHBIX M CIICUHANBHLIX XaPaKTepH3y-
WIWHK ¢ro pakTopos, a Takxe Gakropos 23PPerTHBHOCTH ero HCIOAL3OBAHNE IPCACTABIACTCA BECEMA
OPTaHHYHONE 1 Ba efufed YPORHC OIMTHCAHMS MOJACIH — NpocToil. [NaBHmEe TPYAHOCTH, “VIKHe MecTa™
CRBASAHK C I'Ill']]'llﬂ'T'Ki}ii :JHC'”(‘_IH‘."I,H-J'C."!'H?[']'_-'H_;."HH} anpr)ﬁm;rm Ta [{(!ﬁ MOACTH, €¢ :‘K(H!':’J."{:.FJ'TPH*.n'{.’l{.'h'f.l‘.!‘f f}e‘-‘.?.-?“.'il’l'—
yuy. Jeno B Tom, 4TO BRGOP NOAAAI0IHXCE HIMEPCHID (JakTOPOs, XapaKTepu3y N MeI0BCUCCKI
KanuTal KOMIAHHK W eC COTPYAHHKOR, ompenenchie daktopos >GdekiMBHOCTH HCMONBI0OBAHMA -
NOBeYeCcKOTo KanuTata, crneundkanns obniero BHAa aHANHINPYEMOH MOJenH CYIECTREHHO 3aBHCHT
OT NPOU3BOACTRCHHONS NPOQHAR KOMIIAHHA, 4 NOTOMY BCE 3TH BONPOCH TPeOylOT CBOCIO PCIICHHS
OTACHBHO JUTS KajA0T0 BECHEM3 YIKOIO CerMeHTa npoduisnoii AeATenbHOCTH KoMnannil. B nawnoi
paBoTe B KauecTBE TAKOTD CErMeHTa BROPAHE KOMIAHHK — HCCHEAOBATCILCKHE UEHTPhRl W HAYYHEBIC
OPranu3alHH.
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Yeppgevecini wanutan (HK) xapakrepusyercs panee kKak OCHOBHOH KOMIIOHEHT H HCTOUHHE
wmertermyaisiose Kanutana, CncudanmcTsl B ofiacTi 3K0HOMIKH 3HaHuil B KauecTBe CHHOHHMA
NOHSTHA ““HHTEICKTYanpHbIE Kanuran™ ynorpebnsior caopo “3nauwe” (Maxapos, 2009; Makapog,
Kneitnep, 2007).

Hanomuum  HexoTopeie (yHAaMEHTANLHLIC NONOKEHNS, NPHHATRIC B JAHHOM HCCACAOBAHMN,
T. ynew, naypear Hobenepcxoil npemun 1979 1, ckazan: “Bee uenoseveckue pecypekl B cnocod-
HOCTH ABAAIOTCS WIH BPOXMICHHBIMH, WIM npHobperennbiMy, Kakaplii 4efoBek poknactes ¢ wumn-
MHBHAYANEHEIM KOMIUICKCOM TEHOB, ONPEAC/RIoNHM ero BPOXCICHHBIH YenoBeweckuil nomenyuan,
ITpuobpeTeHHBIC MENOBEKOM USHHLIE KAMSCTHL, KOTOPLIE MOTYT DBITE YCWICHB COOTRCTCTRYIOMINMH

45
A AMBAZAH, AGAHACRER
SRR AneiEn i - T Ve ER L R R TGl e iR, \"]f\':'f\ % . BN AT GRS, W

BRLL TYONF I HEROBOMCONOT O RAMMTANA LA NEORIBONRMTEALHOTO PERTUDA, ABMTETEns W s e
HHHOBALMORHOMN Skonomukn. OB okasal, 4TO Ye10BEHCCKHI KanuTan obnaaer HeoBXOnNMBIM 1 npu-
SHAKaMH NPOH3BOAHTENLHOTO XAPAKTEpa — ClIOCOOEH HAKATITHRATLCS M BOCNPOHIBOANTLCH,

I, bleI{Ep,“na}rpca-r Hobenepckoil npemun 1999 r: “Yenoreveckuii kamuran — COBOKYINHOCTEL Ha-
B.Mlcntl, SHAHHH H yMcHui ycnoeeka™ (Becker, 1964). B kauecTBE WHBECTHLIHI B MEOBEYCCKHIT Karpy-
Tanm OH PAacCMATPHBANl B OCHORHOM zaTparkl Ha obpasoBanue M 0byucune. Ocobriii Briaan I Gekkep
Bmfc rf-reapvlm KOHKYPEHUUH, CTPATerHy W paseuTia Gupmbl. My 6p10 BeCICHO 0coBoe 'ill'd‘lcllldfc
fl‘;ﬂt‘}iﬁ;ﬁﬁl:ﬁf}’qDHmr, ‘cuclmanmrmx sHaHWi W Haseikop. CrneunansHas nojaroToRka paGoTHHKOR

1 YPCHTHBIC OpeHMYLIECTRa PHPMbl, XaPAKTEPHEIE M 3HAYHMBIC OCOBCHHOCTH co npo-

ili':; [;Ig ;IE{';:TSELCH&;HU fint) yn.pamwmm HYCJIOBEHCCKHM KATIHTAMOM CHEAYCT OTCICHH BATH IPUMCPHO

oL _ p} ! paMCTpﬁn, obpazoeaniue; J;rpur‘:ﬁr:cr;:wrrwn:m?f fcrsf:i:aff,.".i-rr:cmyor; CEAIANNBIE ¢ PAGO-
lanua; npoheccuonanbutie HAKTOHHOCHN, CEASARNBIE ¢ Padomon VMEHUA,

Oc 3 .
(i .OGFH’ POIB B COCTaBe YeOREYECKoro KANUTANA KOMIIAHHH BLINOJIHSCT COYRAALNBI N Kan Wi

q,‘nm:fgggﬂ:;':’:jiﬂ"”?“}- 2710 nousrue, seeaennoe I1. Byparé e craree (Bourdieu, 1986) nia 06o3na-
e m”;mw HLJI(CGBH?.CM, KOTOPEIE MOTYT BEICTYIATE PECYPCOM NONYUeHHS BEITOH. B ’}ICEI-IGMHICC
o i p;]::’n Uc:ﬂﬂxh HE TOALKO ABNAOTCS (hakTopoM MOayISHHA AOXOIA, HO H criocobersylor
ITO OCHORA 1 cc]:-} _‘I_‘I:'EHCHHIG HOBGRIX 31[£IIIHH1(M:]I{E1|JOB, 2008). CounanbHblH KAMUTAN KOMTIAHWUK —
i mlp[:'&mm“”a;lt 1:::TH-HH H xoopauHaii. C yueToM 3TOro aance Mbl Ovicm HEOAL30RATE CIICTY-
D s - . FLHDBCHCCE&DI"{J Jcanp[”ra,na COTPYAHHEKR KOMITaHHH. ‘-Ie.'{nucllccxlui KANWTAN —9To

GEBIKOG, IHanuL, YMentl, npuoﬁ,nememmr.f CROCOIGCIHEN ¥ COYWIRBIIBIX CaR3el, o~

ROAbIVeM! J G
] WX {}_.n'ﬂ Roabiue s YOG Hp{,i(f_](-'.‘(,‘(.‘ut’?"r_’J.-’.H}J‘HJH a(-_’FJ‘HJ‘E.',lT1')H'()£.'.|‘.‘IH i QOCmUNCENHH KONKVREHni-
Hlx HPE!HJUJHFE(.‘}HR. |

l»I1jﬁg:t:'sz};{r;;u;"{ﬁnchﬂRD‘I?FK“ﬁ KAMHTal WMEIOT I8 KOMIaHHK CYHICCTBEHHBIC Or:oﬁcm-i-?CTM. [pu
CTAHOBHTCH mﬁc-mzi;mc'“lu KalMTan onpasiaHa SkoHoMua 3arpar. Tak kak (u3nuecknii KanuTan
HE aBIDCTLIO KOMIZHMH, TO IKOHOMHA HA HINCPHKAX, CBASAHHBIX € Cro [1pqupu;rc:
KATTHTAT HETb3s “p:[’oﬁ“]:”i YCIOBMSIX MOBBINTACT KOHKYPEHTOCTIOCODHOCTE KOMITAHHH. '-{rc_Tmm:.'Llr:cmm
OTLIATE ITHX yemyr MG;*-‘CT‘H BICDUCTHCLII[OC']'IJ. KoMnanus ML HAHMMAET Cro YCIYTH. DKOHOMMSA Ha
NHYHBACTCH PUCK }"TDRTL:Tx NPOTHBOPEUHUTE MENH MOBBIMEHHS KOHKYPECHTOCNOCO0OHOCTH, TAK KAK YBe-
TAK KAK CHAKAETCH o £ ICNoBCYCCKOrD KannTana. B MEPHOI KPpH3IAGA 3TOT PHCK OTHOCHTC/IEHO MEIJE:
YCIIYT HeNoBeYecKko g rljan ’_'ﬂ Phikax Tpyna. B nepuoa pocra sxonoMHKH 3aKPETUICHHC 38 KOMMAHHCEH
[IOMAracT YCTAHOBICH e ‘;’l rajrm.“ L'FEI-I}I{E:]-]HC PHUCKA YyTPaTEl 3TOr0 OCHOBHOMO HCTOUMHHKD NOXONA NPeT-
2apABOTHOH NIATONH cog apabornoi [IATEI COTPYAHHKOB HA YPOBHC Gosice BRICOKOM [0 CPaBHCHHIO ¢
ABIACTCA PE3YIbTATOM E}"—TMIH[{DUUWOMMHHHH-i{DEII{prIiTDB, PocT KOHKYPEHTOCNOCOOHOCTH KOMIIAHHY
TV 3 € }"CHJIHH, HaMpasJcHHBIX Ha pasBUTHE YEJJOBCUCCROIND KAIWMTAIA CBOMX Co-
PYIHHKOB U MOBLIIUEHUE erg hexTRIOCTH.

na, Eléiri?;;c:yijf :' ]fi"ui{mﬁj NPUBOIHTCA OMHCAHUE PABIHUHbIX (paxTOpOB “CIOBCICCKOTO KanuTa-
HPEICTABISHHS O -Jc:.llulscuucp?:lg;mrtq £ CREHEER TAG A M E e KOM LTI C.[.Pylc.l.ypm“L.mH
KOMILICKC 3HANHHE, HaBRIKoR 1 H‘meH"C CTrDUUﬁC'J'B}-‘U]' MOHATHE “KOMITCTCHILHL . K{muc-rcnurm_ - TG

P > YMCHHH W KayecTB COTPy/IHHKA, HEOOXOMMMBIX EMY JUIA OCYIIECTRACHH
R EI’Y“H[L”“:'- Komnerenmma — OCHOBHAA COCTABTHIOINAA CHEHIHAILEHOIO YCIIOBCUe.
Tt oy LN A g ROTOPOro B QOpMHPOBAHHH KOHKYPEHTHBIX NPCHMYINCCTE NOAYCPRA-

Ban I. ECKh'cl:.rlchckcn 1964). Mpunuman so BHHMAHHG, UTO AO/HKHOCTS COTPYAHHKA [IoapatyMeBaey
HEeODXOIMMOCTS PEANHIAIHH HECKNANI My trrrmrrmns se o cemesseee 5 wrw namseeaal COBOPMATL O CTOM UTO M
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= HME ID_J}H_E[rr r — B T T T T AL AANLA. DLV TG IR DS lEJ}'llﬂ.ll“y]‘ NI VI AT IYE 0P B s w me e , Tt
TR A0 OLIIAAATE onpenenennniv yaGopom komnerernnuii. Pacnonaran HadopManucii 0 Kom-
TICTEHILHAX, MOKHO COCTABMTL NPE/ACTABICHHE O CRCHMANBHBIX pakrTopax HCAOBCUCCKOID KalHTalg,

2. OIIMCAHUE TIOJIXOM0B K OIEHKE YETOBEUECKOTO KATIMTAJIA
P]j"-"T'CTﬂ,JlF»!.H'i.’s:iu::p:'zlrms[ YK tecno ceasann NOAXOJAMH, HCHOML3YEMEIMH JUIH H3MCPCHHS MHTCI-
JJL,Jxl}HdJJITJ-iEH{I I'-'cI.II\‘P.I'.HIJ[El. (_Jcrmmmm HnpuHLETBL w3mMepenus MK npeacrasncusr K., Ceeiidn Ha Cro
nepcoHanBHOM caire (Sveiby, 20} (). On Brigensier 42 merona HAMEPEHHA HHTCIUICKTYAILHOTO Kaln-

Tana, COCTABIAIONINK OCHOBY JUISl YETBIPEX MOAXOJOB. Iepeantii nodxed HENONL3YCT METOABI TPAMOTg

FROHOMHKA M MATEMATHYECKHE METO/AL ToM 48 Ne § 2012

MOJEJIH OLEHKH YENOBEYECKOTO KAIMHTATA KOMIAHWH 47

swemepenns (Dhrect ntellectual Capital Methods — DIC). wotopsie ocHOBRIBAIOTCA Ha NACHTHOMKA-
TR W OOEWEE B ICHCENRR BCRETISRE GTIETREETL ERTRRDS TR TR TR, R MV LROT
KaNHTAJIA, MOCIC YCro BRIBOAWTCA M0 MHTETpanbHas oucHka. Bmopoi nooxoo MCNOAbIYCT METOAL
peiHoyHoil kannTaanzaunn (Market Capitalization Methods — MCM). B a1om cnyuae suiunciasercs
Pa3HOCTE MCHAY PLIHOYHOH KanHTanH3alHCH KOMIaHHH B COOCTBCHHBIM KanWTal0M €€ aKLIHOHEPOR,
a4 MONY4YCHHAA BCAHYHHA PACCMATPHBACTCH K&K CTOHMOCTL ¢C HHTEIUICKTYalbHOMD KaNMTANlA MIH He-
MATEPHANILHBIX AKTHROR, Tpemud nodxod OCHOBAH HA METOIAX OTIAYH HAa akTHER (Return on Assets
Methods — ROA). OTHOIICHHE CPEAHCTO A0X0/1A KOMIAHHH 10 BBIYCTA HAOTOR 38 HEKOTOPbII NepHoa K
MATEPHANLHEIM AKTHBAM KOMIAHHH CPABHHBACTCA ¢ AHATOTHYHEIM MOKA3ATCIEM I8 OTPACTH B LUCIIOM.
HTo0B BLIMHCANTE CpeiHUil JONOMHNTEABHELT OXO0 OT HCHOAL3OBAHHSA MHTEICKTYATBHOIO KAMHTA-
a, MONYYCHHYIO pa3HoCcTh YMHOMKAIOT Ha MATCPHANBHBIC AKTHBLI KOMIAHHH. ,.IIEU]CC ITYTCM NPAMONR Ka-
HNHTATHIaUHH HIH AHCKOHTHPOBAHHA TONYIACMOI0 JCHCKHOTO MOTORA MOWKHO ONPCACIHTE CTOMMOCTER
BCEX HHTCINICKTYAILHLIX pecypcoB Komnadun. M waxoncu, svemeepmpii nodxod 0CHOBAH HA METONAX
noacdera oukos (Scorecard Methods — SC). Tlpn ux npuMeHeHHH HASHTHOHUMPYIOTCS PA3IHYHEIC
KOMIIOHCHTEI HEMATEPHANILHEIX SKTHBOR HAH HHTCNCKTYANLHOTO KANHTANA, H HA UX OCHOBC CTPOATCH
PA3HYHBIC HHANKATOPL! 1 HHACKCE!. B KaKI0M H3 NEPeHHCICHHBIX 10IX0N0E MOKHO BEJICIHTE MeTOo-
JIBI, CIIC[UﬂbHLLHmeaHHMc noj OUCHKY ocHOBHOH cocTaRnsowed MK — yenorevecrozo xanumane,

Mpeanaraemeie B gaunoil padoTE NOAXOAL K OLEHKE YeNOREUECKOTO KAMUTANA NIPEICTARISIOT CO-
Goit cunmes memodos ROA u SC na ocnose memodonrozuu cmoxacmuseckoi epanuyet. Tpeanonaraer-
¢, UTO KOMNaHus pacnonaract Habopom (pakTopoR, NO3IBONAIMX OXAPAKTEPH30BATE HENOBCHECKH I
kanutan (YK) croero cotpyanuka. [MocTynmupyercs Takwe, uTo 3HAYCHHA MEPEMEHHBIX, XapaKTepu-
3YI0MHX 3TH (paKTOpbl, MOTYT OBITH HIMCPCHBI NS Ka#AOr0 COTPYAHHKA Komnaudu. lance Gyaem
pasiny4ars, Ase rpynns PaKropos YeN0BCYCCKOrD KAlHMTala, YYHTHBACMBIX KOMIAHHEH I8 Kaikaoro
COTPYAHHEA: obufue (OCHOBHEBIE) (PAKTOPET U cneyuaanusie parTopel. [Ipn stoMm yueT ofmux thaxropon
HK ocymecramsieres B cooTBeTcTBHN ¢ 00MKM 3aKoHOAATEALCTEOM. CneunansHbie hakTopsi onpee-
AATCH KOMINaHHEH B 3aBHCHMOCTH OT TOT0, KAKHE H3 KOMIICTEH i COTPYIHHKOE OHA KOHTPOIHPYET 1
paseuracT. Hapsaay ¢ thaxTopamn UK yumrsipatores takue HaKTopel pIEKTHRHOCTH Ero peanmzasy.
DTH hakTopw MOIYT OBITh pazaeneHbl Ha ABe rpynibl: Gakropsbl dPOEKTHBHOCTH Henoab3osanns YK
KoMrannei n gaxropel agdekTuBHOCTH Henonb3oBagna YK coTpyaHRKOM.

HK PACCMATPHBACTCA B KaYECTBE pecypca, ONpeleHqiero peiylbTaThl ACATCIRHOCTH COTpYA-
HHKL W pasmep ero sapaGoTHeil mwiarel. B coorsercteun ¢ (Aiisasan, Adanacses, 2010), B kauccrse
Mepel UK cotpyanmka NPHHMMARTCH MAKCHMATLHEIH pa3iMep A0X0Ja COTPYIHHKA KOMOAHHH NPH -
PexTHBHOM Henonpiosanny YK, Hdonyexkaeres, uro vacts 3apaboTHON MIATLHL COTPYAHNKA NOJHOCTRIO
ACTEPMHHHPOBAHA 3HauCHUAMH 00X {ocHoOBHEIX ) dakTopos UK. Jpyras 4acTh 3aBHCHT, KPOME TOTO,
OT PE3YNLTATOR BO3NCHCTEBHA CNCHHANEHBIX H HEYYTEHHBIX :pawmpnn, B TOM YHCIC H r{mm‘ﬂpnn UK,
OKa3bIBAIONIMX C/AYy4aiHOC BO3NACHCTBHC HA paimep 3apaloTHON NNATHL, a TAKKE OT XapaKTepHCTHE
daxropor aexrurnoctn UK.

Byaem paimuuars jqse cOCTABAAIOUIHX COBOKYINHON 3apaloTHol niarsl COTPYAHHKEL KOMITAHHN,

fﬂur{(‘npm;mm(m Yoo ih m‘:mﬁmm:m}' mamed, [TpeanonaracTcd, MTO 3Ta 4acTh 'iEl]?l':lﬁU'l'H 0f nnarsi
COTpyAHNKA AeTepMuaHpoRaHa Habopom odwux (akTopos 4LI0BEUECKOrD KAMHTANA, ONPCACHATOIHX
https://docviewer.yandex.ru/view/1173472287/?page=6&*=4ZGq5C5zk6 UEzd%2FAwdt5rIHC%2BeR7InVybCl6InlhLWRpc2s6Ly8vZGlzay%2...  50/133
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Cro NO3IWHHIO B CTPYKTYPE Kanpos. Hanprmep, gpukcuposannas vacTs 3apaboTHON [IATH HAYYHOTO pa-
DOTHHMKA COOTBETCTBYCT €rO IOKHOCTH W yueHoit crenenn. DHQexTHBHOCTH YCAOBCUCCKOTD KanuTana
MpHMO He BJIMACT HA passcp {I}HI{‘L‘.H])ﬂliilliﬂﬂii HACTH 321|‘.I£Iﬁﬂ'l'llﬁii ILTATE, HO MOGKET YHHTHIBATHCA TpH
PCUIEHHH BOTIPOCA O MOBBIIEHHNA HIH MOHHKCHUH COTPYAHHKA B AOIKHOCTH,

Lonoanumervian yacme 3apadomHoen pagris COTPYAHIKE, KOTOPYID OH NOAYHAST TIOMHMO k-
CHpOBaHHOM uwacTn zapaGoOTHOH Tatkl. Pasmep nononnuTensHOl 9acTh 32paboTHOH MIATH 3aBHCHT
OT XapakTePpHCTHE dceilf COBOKYTHOCTH fhau‘mpgn UK, a uMenno t]mm‘upt}n 00N, CTSIHATEHEIX, -
thexTHrIOCTH, a Takke OT BOASHCTRNA neyurennsix gagropos. JIOMONHHTENBHAR 9acTh 3apabOTHOI
MIATH MOWKCT BICIOMATE TAK HAZIBACMY IO cmuaynupWiouvio iiadBaaiy, 3aBHCAILYIO 0T XapakTepHCTHE
CHCUHANENEIX [‘lml{'r‘(}p(}la YEJOBCHECKOID Karndralia. C'l'lmi_}r_lll'lp}’ln[[l_}"lﬂ- E[[i,!lﬁlli!-l-:}' MOMHO rifli_'L_‘ME]'rp“._
BATh KAK MPCMAI0, BHINIAYHRACMYID KOMAAHHCH COTPYIAHUKY, PasBHBAIOLIEMY CBOW KOMIECTEHUHW B

IKOHOMHKA H MATEMATHUECKHE METOMAbBL  rom 48 Ne 3 2012

48 AVBA3SH, AGAHACHER

ONPEACIIACMONM CHY HALIPABICH H}II 5 PG'I}",-’IIJ'I'H'[']JI pil'jl][l'l'l']ﬂ KOMIICTCH Lll'{ﬁ OT[}EDKEI'DTC.H xa]’lﬂK'!'C]J}d CTH K-
MU crielHaabsHeIX pakTopos YK,

Onucanusie janee noaxois! k oueHke YK MoryT npuMensaTses IS HAYYHBIX H HEKOMMCPUYCCKHX
Oprann3alMii, a TaKwke nns KoMnaHui, pabotarommx B cdepe HEMATEPHANLHOTO MPOH3BOJACTEA H B
cipepe yenyr. Eciii cOBOKYMHAA 3apatoTHaA TUIaTa COCTONT TOMBKO M3 ()MKCHPOBAHHO YacTH, a A0To-
HHTEIbHAN YacTh 3apaboTHOIl MUIaTsl OTCYTCTRYET, TO 3anaua oncHkH YK ssnsieres TpuBHanbHoi, a ne-
NOJL30BAHKE NPEANAraeMoro Noaxoaa — HeuenecootpasneiM. B atom cnyuae ouenxoii YK corpyannka
apageTces PakTHueckuii pasmep ero zapaborHoii martel. [losromy Janee Mer ByaemM HCXOANTL U TOTO,
4TO COTPYAHHKH KOMOAHHH NOIY4al0T JONOIHATENRAYI0 3apaboTHY D TIaTY.

PacemoTpum  jpance obujyio cmpykmypy Mojenei, oNCpalMOHHO peanu3ylonmux cHopMyH-
POBAHHYIO BRINC HACK HimepeHHd u ouchniku YK womnanmn. C 3ToH Uenbio Bejem ClACLyHILHE
obo3HavcHWA.

Mycts y;, )‘}-[u]:- by " _1{,[2} — 3TO COOTBETCTBCHHO cOROKVRHAA, (Pukcupoaeaninan (ocnoeas), donoilii-
METLHAi W Ta HACTE AONONHHTCABHON 3apaboTHOMH 11aThl COTPYAHHKA KOMIIAHHH j, KOTOpas ONpeac/ifa-
CTCA KaK cmumyiupyrowas (petimunzosas) nadbaera, eciy oHa B JANHOH KOMIIAHHH NPE1YCMOTPCHE.
U nyers g, = (gf",.... g/™) ~ “anavenns™ obumx QakTopor corpyaHuKa j, a w, = (w, ..., wjl) — 3mae-
HHA CNCHHATLHBIX r]'ia[crc:pou. UK CUTP}HLHMK&j. B NePBOM ClIyUae CIIOBO ‘"3HE{'-ICI-IH;[" BIATO B KaBLIMKH,

:‘ImiKGJII-F{}" 00MHE (OcHOBHIC) PAKTOPEI B GONBLIMACTEE CBOEM ABIAIOTCH 10 CBOCIH MPHPOAC HE KOMH=
ICCTBCHUBIMH, @ OpOUHATLHBIMIY WITH HOMMHEbHBIMIL.

B pabore smmmpuyeckn (na nannwix OAHOI HayuHOIT OpraHH3ALHK, HX OMUCAHKE CM, HIKE) peaili-
IVIOTCH TRA ATLTEPHATHBHBIX [HXAXOa.

e “;3’:: ?:Ul.‘,,f—lup Ef:_?ﬂam“'m’f: 9TO (hrikcuposannas (ocHOBHAR) YACTh 3apaboTHOH MIATH U"“’? :-i';lTP:q

. TTHI{ﬂK{)T'q;J H;m“.“ E '-;CI.-IHHMH DL X (ﬁawmpnnﬁr (1.c. crienHanbHeIE (tlall-:'mphl YK He Dtﬂ‘l?*'”-’""._ c"[:

CTEIRREAR HAYL, 2 ]‘J-azmcp nonoruuTensHoil sapatornoi nnare (1) mogennpyered B :::O.i i B
(Adisasan, Adanackes, 2010), onupascs na KOHUENUHIO CTOXACTHYCCKOH rpaHHiibl. Toraa

y;= l},llﬁ((’l_fj -I-y“ ](ff_.-'-f W, E_.:'} = }Jm}(qi} + h(“’j; I‘-'fl,--"'@)qr(Ej}. (] )
A M ), Ti"‘|3ﬂff15l[!13.>1 onpeseneHEM 0bpa3oM 0T HEHIBECTHRIX (oneHHBaCMbIX 1O
" abitionenam) napamerpos © = (0, ..., 0,); W(e) — HEKOTOpas MONOKUTENBHOIHAHAA,
MﬂfmmHlm BOSpACTAIONIAR (lJ}-’HI{[lHﬂ OT & = 1 — L, e " e 2y . ceeHHAS G-
YAUHAA BEITMYHMHA, oTpas s o L SRS M~ HONMBDENS [uompes- N
- > OTPamalomtan cayqaiinoe sosnciicrane na Y\ neyutennpix paxropos (r.e. v €/
(0; 6;)), a u— neotpuuarenshas, we sapncsmas o 1 ciyualinas BeawuMHa, oTpaxaromas PPeT
CHUZKCHHA TOMONHNTEILHOM SapaboTHO mtaThl coTpyHuKa B pesynnrare Hed(GHEKTHBHOIO HETIONL30-
panud ero YK, YTounenne obmero syag (pyuxumii i W a Taike croxacTHueckoii NpHpOA! cay4anHon
BCITHYMHEL i ﬁ}"ﬂ.ET HAHD HHHe IPH pelucHumr BOITPOCOR qu::um‘_b];.u-:a:um WIQIISITH (]}

3T ' . 3 v ™ SapHCHT
Fosxon 2. Tlpn 910M Monxone pasmep dukcHporannoii yactn sapaGorHoil UTaThi ¥ 3ABHCHI

He TONLKG oT ODIHX, HO H T ClHICUHANBHEIY t‘balrmpuli UK. Tm.;’ COTPYIHHK Ha}rqnnifr upr‘m-msﬂumh

HMCHOLIHH ucffump}rm lbm{cnpmmmlym JONAHOCTE M YYCHYIO CTENEHB, A0JIKCH ,1u}r10HCTpH]mm£.-b
OHPCIACIICHHBIA YPOBCHB, XAPAKTeDM Ve e aee e T IS TOMO HTOOBI
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|'_|'D}|' qaTE d ](CH’ OBAHH = oo e AN CHHMHEM A CHCILMdE I HEBEX [I]E‘I.KVIVU!JU“ TAEy ST
dThE (K ilH HY ACTE 35 | - o CILA
X P Y10 H4CTh 3apaGoTHOl miaTey, T.e. eMy HEOOXOMMO NOATBEPHAATE

kpanndmramnn, Toraa pasmep corokynuoj 3apaGoTHoii mnarhl, BKAOUas (UKCHPOBAHHYIO CC YACTh,
OnpcACHAcTes IHAUCHHAMN O0IUMX H Crcnambipx paxropon qK. B oM carysac npH oA

HWH pazMepa cOBOKYIHOMN 3apaGoTHol miarn COTPYAHHWKA HCNONL3YeTCs perpeccHotiadt GEMEEIREL
BH1A

YPOBCHE

[ _ 2
¥ =hw; g5 O (e)). {2)
Yrouncuue obumero Buaa PpyuKui b u W aTaku

c_qytm{i]-mn: BCJAHYHH
VM M M3 PATHOCTH & = ¥ — i OVAST 1480 Huke,

€ CTOXACTHYECKOH TIPpHPOIk

B pane wayunux yupescaenuit npuHatm CHCHHANBHBIE MO0

JI0
FOBRIK ) HAADAROK CROMM COTPYIHMIC
HERTENEHOCTH,

ippx (peiiTHn-

EHHH O WPABHAAY RBIATATLL CTHMYJIHPYRY 5
M M HAYHHOH

AM B SABHCHMOCTH OT ONPEASICHHLIY NoKpFaTencii peyisTaTHRIOCT

IKOHOMHKA W MATEMATHUECKME METOJLI  Tom 48 Ne 3 2012

MOJEAM OLEHKH YEIMOBEYECKOID KAIIWMTANTA KOMIIAHMH 49

Kaxoil u3 yKazaHHBEIX NOAXOA0B CACAYCT BLIOPATH KOMMAHHA (Hay4HOH OpraHu3Ianin) L OUeHEH
YK, 3apucut oT eneunduxn Gopmuposanns Ppukcupopannoii sactn sapaboTHOH natel. B pamkax nax-
HOI'D HCCIICIOBAHKA 651'}.{}'T npeacTaeiicHbl oba noaxona v PE3VIETATH HX CPaBHCHHA.

3. BOTIPOCBEI CIIEUM®AKALIMH W TIPUKJIAJIHOT'O MCIONL30BAHNA
AHATTMINPYEMBIX MOJENEHW

B namem CNYYac K 3a0aq9dam cne‘ququ{m{ur.r MOJIETH OTHOCATCH BOMPOCHL YCTAHOBIEHHA H 0 BO3-
MOKHOCTH 0BocHoRanua oBwero Biaa PpyHKIHA & 1 U, a TaxoKe npunsTHE ONPENCICHHBIX J0TYINCH Wil
OTHOCUTENRHO CTOXACTHYECKOH NPHPOILE OCTATKOB &, ¥ H & B cOOTHOoIeHHax (1) 1 (2).

B pesyneTare AMarHOCTHEH BCChMA MIHPOKOTO Knacca Monenecii (Guino olSHEHO ¢ NOCNELYIOnIHM
MPOBEACHHEM COOTBETCTBYIONINX KPHTCPHEB COTMACHA M CTATHCTHYCCKHM analiHIoM TIONTYYACMETX MIpH
3TOM OcTarkos Gonee 40 pasnuIHBIX BAPHAHTOB) MBI OCTAHOBWIMCH HA [BYX BEPCHAX oOmiero suaa
thyuxiHii A

sepenn 1:

h(w; ¢1©) = Bw™)* v ™) rexp{ D70, (3)
1=1
Bepems 2:
h(w; g1 ©) = Bg(w'™) % . (), (4)

Torna B coorpercTBnn ¢ NPHHATHIME NOAXOAAMH K HOCTPOCHHIO MOZeeH CTOXACTHYCCKOM rpaHui
(pyuxcumn Wig) u s monenu (1), u B Mogenu (2) npunumaeres B gopme

Wie)=expic}. (5)
NPUUCM cayuaiublil 0CTATOK & NPCACTABAACTCA B BUIC Pa3HOCTH
E=vy—y, (6)

DIC CMBICS KOMMNOHCHTOB ¥ W & Yace OB omuean npn npegcraspenun monenu (1), Jobasum x
IMOMY, WMo € cooREEMCHIGHN © Memodolosnell cmoxaciiieckon apaniityhl C.’n'J-"I-EH‘HHM BEANYLUNA
TE, = exp {—1,} xapaxrepusyet s erTHBROCTE Henonbsosanus YK corpynniKa j KOMIAHHH. 3amMeTim,
UTO NpH oueHHBARHH TEXHHYECKOH h)EKTHBHOCTH MOIKET BOSHHKATD 3aTpPYAHEHHE, 00YCIOBIEHHOE
Crocodom MOCTPOEHHH MOJACITH, TaK Kak CAYHAHHBIC BCIHYHHE] u; He nabmionaemel. TeMm He Mence,
BBES B MOJCHL AJCKBATHYIO H YIAODOHYIO A OUCHOK NAPAMETPHIAINIG PACHPCACICHHA CayHainpx
BETHYMH 3, MOWHO MPOBECTH AHANH3 XAPaKTCPUCTHE cnyvaiinoii pennuniel TE, Hanee Oyayt pac-
CMOTPCHBI JIBA BAPHAHTA NAPAMCTPHIAUKK PACPeaCieHn ciysaiuoii BennyHnbl ¥; (HATOMHAM, 4T0 B
0BoHX BApHAHTAX MEPEMEHHAR Uy PACCMATPHBACTCA KAK CTATHCTHHECKH HE 3aBHCHMAA OT V; HEOTPHLIA-
TCNLHARA c_l]ytmﬁrmg HCJ]H‘[II]HI:I.

Bapuanrt 1. B curyaunnx, Korna we yyumsicaiomen pasmopst sghepexmusnocmu HK, 0dsmuo no-
narawt (Kumbhakar, Lovell, 2004), uro cnyuaiinas Beqnumta i 118 COTPYIHHE [ UMECT 3KCHOHEN -
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UABHOE pACTIpENCICHHE ¢ PYHKIHCH MIOTHOCTH

fi{u) =—jf=f‘ip(——a , TAE NapamMeTp d,) HE 3aBHCHT OT . (7)
a, a;

ITpu oucHennpIX 3nAICHMAX OCTATKOB £ B KAYECTBE OUEHKN Cyuaiinofl pemiunnn TE; nenomssyior
(Kumbhakar, Lovell, 2004) cpeance snaucnue yenoBHOTO pacrpe/ie/icis IKCIOHEHTE HEadperTis-
HOW cocTARNAIONICH, T.C.

: |- IL{T!, B ﬁ .l"llﬁl,-} L 1 4
E(exp{-u;}|g;) = = expi— i+ 0,1,
D4, /o,) 2
= a;
TAS Y, =—-——¢g, a (P(+) — dyuxing cTanaapTHOrO ROPMAILHOTO PACTIPEISIEHI.
a;
4 IKOHOMHWEA W MATEMATHUYECKHE METOJLl  tomd8 M3 2012
50 AHBA3SH, ADAHACKEB

Bapuanr 2. B curyanusx, xorna rneofixodumo yuecms ghakmopnl aghgpercmuanocmu YK, B coorser-
creuu ¢ (Battese, 1988) Gynem paccMaTpHBaTh o, Kak HEOTPHUATEABHY 0 CAYYAAHYIO BEIHYHAY, HMCIO-
VIO YCEUEHHOE B HYIE HOPMAlLHOE pachpeiclicHuc (C MaTeMaTHYeCKHM OXKHAaHHeM Oz; W AnCnep-
cueil ) W XapaKTepH3YIOMY IO Pe3yNbTaThl BOACIHICTENA Ha pasmep 3apaboTHO naarel j COTPYAHNKE
BCeH COBOKYNHOCTH (haxTopos, cHmkawonux agderrusnoctes UK, T.e.

+ 7
u, € N (823 0,), (8)
Tae ﬁzf.— {I)yi—] KIHA Hea(h(PEeKTHBHOCTH, XapakTepusyiomas sozaciicreue daxtopos HeIpPCKTHBHOCTH
z;=(1, z& T zif"']T, a &=(dy, 0, ..., 0,) — sexrop xoadpunuenTon dynxunn HedhherRTNENOCTH
(OlEHHBACMEBIX MO HMEHOIIAMCHA HADTIOASHHAM ).

Torna, & cooTeeTcTBuu ¢ (Kumbhakar, Lovell, 2004):
I - ®(a, - fi,/0.)
D(fi,/a,)

rae i, = (dz,0% — g;0.)/0°, a. = a.0,/d", ¢° =g, +a;.

- | =
E(expi—u;} = c:n;p{— LLJ+EGZ},

3ametum, uro (1) w (2) ¢ npunaTeivu gonymesuamn (3)—(8) obobniawT HIBCCTHYIO 3KOHOMETPH-
HeCKy mMogens Muunuepa (Mincer, 1975), B koTopoii B kauecTne 0OBACHACMOH NCPCMCHHON Takxe
OUpeeNcHa BENHYHHA J0X00a HHAnBHAa. Mojche MuHUepa, Tak Ke Kax MOACITH (1) u (2), npeano-
NaracT BOSMOKHOCTE (hopMUpoBanna Habopa COCTABNAIONIME YENOBCHSCKOTO KAlHTANa U NOAYYCHHA
OUEHOK MX 3HAMSHHH I8 KAAJI0ro COTPYIHUKAR, YUNTHBAIOTCA: YPORCHE 0DpazoBanus, YPOBCHE KBa-
THOUKAIIAK, (CHXOMETPHUECKHE XapaKTepUCTHRR, 3iopoBbe. OIHAKO OLEHKA HCIOBEUECKOrD Karm-
Tana, noaydacman no smomachn Munuepa, KOppeskTHa TONLKO B NPSANOIOMeHHH, UTO HYeNOBSUYCCKN
kanurTan peanusyered addexrupio, Baxuoil ocobenHocTro Monenei (1) v (1) ABIASTCH TO, YTo oup
[MO3BONAIDT OUEHHTE H YYCCTh MPPeKTHEHOCTE MCNONB30BAHM YSIOBEHECKOTO KAlHTala CoTpynnmKa,
TMoapazymesaeren >(pekTHEHOCTE HCNONEIOBAHMA KAK CAMUM COTPYIHHKOM, TaK H KOMITaHHe],

[Mokasatens, KOTOPEIH Ml Gy/leM NPUMEHATE Kak ocHoBY NpH ouenke YK coTpyAHNKR, — Beilyyy,
CT0 nomenyuatbioco doxoda yi™, oxnaacMas npH (pakTHYCCKOM 10X0AC V; B yenosuax e
PeaAlM3AIINH YCIORCHCCROTD KanmuTana.

B cnyuae (1) umeem

rvj:'un' =_J'J}ﬁ:l 4 -"F‘(fj' 3 I"i'l_ll'! ’\.'}E{cxp {L"J} | EJ} = .-]'inﬂ:l -I-'],J‘J_l ]“I‘TE.I'-,, [g)
a B chiyuae (2) —
»5=hig, w; Y)E(exp} Vit e =y, /[TE;. (1)

..”F'” OUCHCHHOM THAUCHMM &, pennunna E(exp{-w,}|e,) apnacTcs Mepoi CHHIKCHHA 3apabor-
HOH [LIATHI BCICACTEHE ]Il.-"_lll'i]l{t}cif'l‘}iiiiiﬂ]"n HCTIONLAOBAHNS YCIOBEYECKOr0 KANMWTald, 2 BCIHunig
E(cxp[‘u‘j,‘-|5;-}=L‘xpf£j}E{exp{n;} |g;} — mepoii koppekTHpOBKH BE/THYHHEI 3apaboTHON nnare,
ACTCPMHHHPOBAHHON 3HAYCHHAMH OCHOBHBLIX (hakTOpoR YEHOBCHECKOTO KaMHTana, B peiyikTare ros-
AcHcTBHA HEYUTeHHBIX (akropos UK.

B kauyecTBe OLCHKH H'Cj HEJIOBCHCCKOrD KANHTANA COTPYAHHKAD KOMIAHHH MOKHO PACCMAaTRHRATE
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OTHOWICHHE BETHYHHEL ™ €ro Q0XOH8, 0MHIAEMOTD B yenopHax MpperTHBHOrO HCNOALIOBANNA cro
YK, k penpuune y™" 3apaGoTHO IIATH YenoBeKa ¢ MEHHMAILHBIM KONHHCCTROM ACT 00pa3oBanus u
Ges onpiTa paboThl, KOTOPBIH MOKET GbITE NpUHAT Ha paboTy B JaHHyI0 OpraiHsanHio. Hanpumep, ang
HayuHoi oprasusanud ¥ — 1o sapaborHan nnara natopanTa-HeCIeIoBaTe I, T.C.

HC ;= piet jymin (11)
Yenopeueckuii kanuran COTPYAHHUKD MOWHO OUCHHRBATE M B CTOMMOCTHOM BbLIPAMCHHHM KAK pas-
HOCTL BCIHUYMH }_”."”” M _1;""'”. [Mosromy B pononuenmne « OUIEHES H(f'r 5},5-“;,«,1 paccMarpHBaTL OuUCHKY

ch'lr__.’,?m — ™" Oueuka {11} npeacrapnaeren Gonee ynobHoH, Tak kak DO3SEOIACT CONOCTABIATL

YeNORCUECKME KanuTad COTPYIHHKOR OpPravysanmig pasHoro [JPU{I)”J]H‘ ]jﬂ'“"-ulilIﬂlllIIKCH NG ¥YpoRHED
OTUIATEL TPY,/IA.

{J![cfrica {11} 4eNoBeUECKOTO KanuTana COTPYAHMKA PASBHBACT NOAXO 1, HCHONLIOBAHHKIH B paGoTe
(Mulligan, Sala-i-Martin, 1995). K. Munauran u I, Cana-pu-Maprug paceMoTpein 8 KAYECTRE OUCHKH

DEOHOMHEA M MATEMATHUECKHE METO/b] rom <8 Ne 3 2012

MOJENTH OUEHKH YENOBEUYECKOTO KANWUTANA KOMITAHHH 51

HCAOBEYCCKOID KANHUTANA OTHOIIEHNE COBOKYIHOID TPYIOBOIo noxona paborauika k sapaborHoil nnare
HEMOBCKA © HYICBBIM YMHCIIOM JCT DﬁpEBUBBH}-‘IE{ H 5133 OTIBITA pﬂﬁﬂ’[‘lﬂ_ ﬂ_ﬂﬂ OHEHKH OMPCACIeHHOr) Ta-
kum oOpazom YK pabotHuKa HCIOAL30BANTOCH NOCTPOCHHE PErPECCHONHOTO YPABHEHHA 3ABHCHMOCTH
CPEeIHCro Heaenbioro sapaboTka ot oOpasosaHis, ONLITA, TIOAA, PACK], CEMEHHOIO MONOMEHNA H IPOY.

Ouenka YK p opsc (9), ocHoBanHaf HA NOTEHUMATHEHOM pasMepe 3apaboTHoil Nuartel, MoiBonAeT
yHecTh Bansnuc pawropos apdexrnsnocra UK.

Ecnn penmunna v™ oxaiblBacTcs 0QHHAKOROI 108 BCeX aRANN3HPYEMEIX (CPABHHBACMEIX) KOMMa-
HHi, TO B kauccTre oneHkn YIK xovnanun MoaHO HCNONRIO0BATE BEIHYHHE]

A N N N
HC = ZHCJ = ijj’”h'“m nHC= ZE’CJ- = Z_vj-’”’ - ™,
7 i) i i

PaBHEIC cyMMe oueHok UK BCeX COTPYAHMKOB KOMITAHHM, A TAKKE HX openHne sHavenus HC,, = HCIN
H HCEI, = HCIN. MEI HEXOANM 03 TOTO, MTO HOCHTENAMH HEJ0BEYECKOTO KANHTANA ABIAITCA COTPYI-
HHKH KoMmnanuu, KosMoapus auis HaHHMacT YCIOyTrH HCNOBCHCCKOTD KATIHTANA, HO HC HABIACTCA Cro
coDCTBEHHMKOM. B TO K BpeMA KOMNAHHA MOMXKET CO3JABATH CHHEPTCTHYCCKHI 3(dpeKT B3anmoncii-
CTBHA YCNOBCHCCKHX KANHTAIOE CROHX CO’I'P}-‘LI,IIHKDE.

Ipdexrupnocte TE, ucnonbzoeanns YK xommannn onpegensercs oTHomeHHeMm (akTHHECKOTO

CYMMAPHOTO MOX0/A COTPYIHHKOE K BENHYNHE HX CYMMapHOTo A0X0M1a, OMHIAEMOTO B YCIOBHAX 3d)-
hexTuBHOrO Henonbiosanns YK:

N N
TE, = Z_,,J_ Z_,,,;.,,
i g

Hdanee BO3MOKHOCTH ONMHCAHHOIO NOAX0MA K onedke YK womnasus u ee COTPYIHHKOB ACMOHCT-

PHPYIOTCA ¢ NOMOULEID IKOHOMETPHYECKOTO MOACTHPOBAHHA HA KOHKPCTHOM NPUMEPE OAHOH HAYYHOTH
Oprasu3anmMM.

4. HCXOOHLIE JJAHHBIE

Ocnosnpie (obmmue) PaKtTops MoACHeil ONHCHIBANNCH JBYMA HCKOIHUECTBEHHBIMHA (KATErOpH-
30BaHLIMA) nepemennbivi: g'' — dorvenocmn compyonuka ¢ weerbio rpagaupaMu’ (“MHE”, “Hc”,
+ 1 [Ty e e - 1) oL 2 S s
‘eHE”, “BHC , Cruc”, “zaenab™); q‘-’— naaudiie yuenol cmenenn ¢ TpeMa TpajaiiAMH (KaHAHIAT,
HOKTOP, OTCYTCTBHE CTENEHH).

Cooteercreenno, nepementas g'' opomIacT NaTh yuacTEyIONUX B MOEAAN (METHBHEIX (GuHap-
HBIX) MepeMeHHBIX d}.‘” —~ d;.*ﬁ‘, THAUCHHA KOTOPLIX ONPEACHAIOTCA clelylommm obpasom™

di!h =1, ecn corpyanuk j paGoraer B AoKHOCTH “3aRnaé” (unasc dV = 0);

2 5 — o = .
di¥ = 1, ccnn coTpyAHHK j paboTaCT B AOMKHOCTH “rac” (HHAYC d\? =0);
dj[“ = 1. cenm coTpyAHAK j paboTacT B AONMHOCTA “Ruc” (unaue dj‘-"" =0)
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d!* =1, ccnm coTpyaHIK j paBOTACT B AOMKHOCTH “CHC” (MHAve di" = 0);
f{,-m = 1, ecnu corpyanmk j paboraer B nommuocTH “uc” (nHaue djrﬂ =0).

AHANOTHYHO NepPCMCeHHan rfm NOpoRnacT aee VUACTBYIONIHE B MOJIEAAX dlleT]iRl[l:!ﬁ (ﬁmlﬁptlm.\;)
MEPEMEHHBIC ,sf' " .\'J-' 1’. FHAUCHHA KOTOPLIX ONPEISAaioTes Clelyomnm nﬁpamm:

s =1, cenu COTPYIHUK j HMEET YHEHYIO CTENCHE KaHAMAATA Hayk (1 .-u}-“’ = (} B IPOTHBHOM CIyHac);
(2 —
L

; 1, ecni COTPYIHHK / NIMEET YUCHYIO CTCNEHE JIOKTOPA HAYK (M _s-j”’ = () B IPOTHEHOM COYYAC).

3navenus nepemcunbix d'' n s peructprposaincs no cocrosumio na koren 2010 1.

2 o
° B pacumipeniom mapaanTe BRGOPER. 2 WMEHHO npi AoGABICHIN B HEE NATH WICHDE THPCKIIEN, YUACTRYIOWINY B HAYIHOT
ACATENLHOCTH, NODABNATECH CCALMAN TPatang — “wien duperinn’,

3 F TN . r T i - . - . P .- T Y Y
E PACHTHPEHHOM BAPHAHTE BRIDOPKE NPSAYCMOTPCHA InecTan PHETHBHIA HepeMEHHN d'lcclr = |, eclIv COTPYIAHHK
J SaRHMAET A0MKROCTE unena aupekuun (n &Y = 0 B nporuenoM cyuae).

FKOHOMWKA H MATEMATHUECKHE METOML  tom 48 M3 2012 4*

Lh
|38

AMBA3ZAH, ADAHACHER

Cnelnansabie GAKTOPLI MoOJeeil OMUCBIBAINCE YETLIPbMSA KONHYECTBEHHBIMH [TCPCMCH HBIMH:
“}_(l}-- 0GBeM OnyGNHKOBAHHBIX COTPYAHHKOM j 33 ORpe/eIeH sl nocaeanunit nepuon aesrensHocTi’
Monorpadmii, yueSuukor, yueGubix nocobuii (8 ned. 1.); w?) — uncno onyGnUKOBAHHAIX (34 TOT HKC I1€-
pHO) CTaTCH B PECUCH3HPYEMBIX dKYpHAIaX; wj[” — qHCIO BRICTYILICHHI (34 TOT 3¢ NepHoa) ¢ Joxnaaa-
MH Ha KOH(PEPCHIHAK; wj{'”— YHCIO BHIOB HAYMHO-OPraHH3alHOHHOH paboTel, B KOTOPBIX COTPYAHHK /
[IPAHKMAET (B TEYEHHE TOrO K€ NCPHO/IA) CHCTCMATHYECKOE YHaCTHE.

[MapanieilbHO ¢ NPHBEICHHBIMH BbILIE HIMCPEHHIMM CHCUHANLHLIX (DAKTOPOB B HamMypaibHbLx
eAMHALAxX HamM OB AOCTYIIHE H3MEPEHHA TCX e [MEPEeMEeHHEIX B YoroaHbix Gatiax (NPaBnia HatuHc-
neHuA GasioB OMPEeAeneHsl B cncunansHoM “Tlonomennn”, cm. (Ymkosa, 2011)). Byacm obGoszHauars
COOTBETCTBYIOUINE GalUIbHLIC H3MEPEHHIA ¢ MoMoulsio nepemennnix w'' (/= 1,2, 3, 4).

B pesyibTare aHKeTHPOBAHHA ObLTH NoNyYeH bl XapaKTCPUCTHEHN Z.' 1 zf thaktopos s(pdexTHBROCTH
YK s 47 COTPYAHHKOB OpPraHu3almuu. ArperupoBanHas OLEHKa z;! oTpaskaeT BOCHPHATHE COTPYIL-

HHKOM HCAOCTATKOB B YCIOBHAX paboThl, ArperupoBaHHas olcHKa 'sz OTPAMXKACT YPOBCHL MOTHBAILHH
COTPYIHHEA.

AHATHIHPYCMBIC 3ABUCHMEIE (0BBACHAeMbIE) nepemennbie y, vV, y!! u y* dpurcuporanick B
ThIC. P¥D. M H3MEPAIIHCE & 2000808 HCYLETEHIN G cpednemM 3a mpu 200a {2608—20 11 rr).

Taxum obpazom, Mb PACHONArany CAenyOMHMA HCXOAHLIMH AaHHBIMH.

Maccur 1: {71 5) G (2. () NCOR A0} 1) 2y
1: {d; :-~-,dfr sFp sy hwiwl s L L =L 1T

Maccunhl;f: NOBTOpACT MaccHB | ¢ yueroM samentl “Hatypanbibix” noxasarenei wx “HannbHBIMK
aHanoramu wi', I=1,... 4.

()

5 - e = {1} (51,
Macenk 3: «  maccusy | joGapaemst nmammmie uisi 5 ieHon aupexkuwan  {dy L d
8
)

20, . (1) (4], ] i
“kf ?H_;'  BCERT) “"_J' 1 .}"_u}"j]syg },J'_{;Z]},_j? l,..., 177.
Macens 4: nosTo

L PACT MACCHB 3 ¢ yueToM 3aMeHBl “HaTypanbHBIX” moKasaTencii wi ux “6amib-
HEIMH aHanoraMy 1'1"#}‘,

= e i ;
Macene 5: conepmnr nanneie {s}), 52k W w2 Z‘f'; ¥ Tonnko ans 47 cOTPYAHHKOB,

KOTOPHIC 1Al cBeacnHs o haktopax sdderrumnoctu z M.
Maccus 6: nostopsier maceun 5 |

[ [ g
= 1 C yuetoM 3amens “Harypaneibix” nokasatened w' ux “Gannk-
HBIME™ olenkamu w!, '

5. MOAEJIM M PE3VIILTATLI MX DKOHOMETPHUECKOI'O AHAJIM3A

[Mpencrapnennsie HmKe MOJICITH TPpenHaitHaucHbl A4 OHCHKH HCHOBCUCCKOrd KallMTana coTpyi-
HHKOB Hay9dHOH OpraMmsanmu u Beeil KOMNaHuu B LEAOM, a Takke Ams nimepenns dphexrusnocTH
nenonksosanud YK corpynnnkom u koMnaHueii, 4o npeocTapigeT onpeaeIcHHEIC A0TIONHHTCILHBIC
BOIMOKHOCTH J08 YhpasiacHHUS NEPCOHAITOM.

Onna Mojests MOKeT OTIHYATLES OT JPYTOi:

=
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BRIDOPOM saBucuMoii (06sacuaemoil) nepemenoii:

HabopoM OOBACHIIOIHX NEPEMEHHBIX;

0bmHM BHAOM GyHKuMK A

- NIPHUCYTCTBHCM (OTCYTCTBHEM) OCTATKOB 4, ¥ BHJIOM HX 3aK0OHa paciipeicncHus;

— CHHHHIIAMHA I’T?MEPDHHH CIICUMANTEBHEBIX q.JElK'I'()p()F; W

COCTaBOM HMCXONHLIY AOHHLIX.

Hasnee Gyny or LCHMBATL s 1
CTABACHEI B 'l'E'lFl.TL I

* B COnTBETCTRHH CO CHEUHamhny
KOTOPOH HCOOALIYIOTCH B Hatues

dHANHIUPOBATHCA MoJacTH M M3, xalpHICTQ‘[JI-IC'!'W[{” KOTOPLIX TIPEi-

T[UJ!t'IH:r.I!nL:rL{"1 MPHHATOM B ;|;|}J|i;|uﬁ OPraHHIATHH, HCXOIHBIE CTATHUTHMCCEHE TaH B

ICCIEnOBaNIH, “onpe - 3 e it ne e T COUTARIRN TPH TS
A COENCH BT OCTeTHHE MEPHOL e TeThHoCT [
(2008 2000 rr). plil u s P

SKOHOMHEA H MATEMATHUECKHE METO/bI 1o 48 Ne 3

MOJIENH OUEHKKM YENMOBEYECKOID KAMHTANA KOMITAHME 53

Tadnnuwa 1. Xapakrepucriikn aHainIHpyeseix Moieneit

el Obpacuawomue | Bung dyux- 3;::::1!1;';;:;25:;- 5ot e hMaccue
Monens | (obwacuseman) 5 A QY j < K : penns daxtopos, |
a———— nepeMeHHbIe wme, it KOB, ; o JIAHHBIX
M1 o W, (3) 7) Harypanbisie ]
M2 W u-‘:F {4) %?} i-laT}'gmmHme 1
M3 Wil W g (3) (7 Banns 2
M4 P W 4 (7 Basnn 2
M3 ¥ W (3) (Ty Harypanenwe 1
Mb ¥ Wi g (3 (M baim 2
M7 N W g (3) (7 Harypanerue 3
M8 F w (4 (%) Harypansmie 5
M9 Py W 4 (&) bamisl )
M0 P W {4) He yuacteyer Bannw 4
M1l Ji w {4 He yuacteyer | Harypanunue 2
MI12 A0 Wi g {3) He yuactayer HarypanbHsie 1
MI13 ¥ W3 g {3 He yuacTayer Harypanbhbie |
Hna npensaputensioro ananHsa nocrpoena moaens M12 suna
4 5
= i LI
1]1_1"5:” _{}:] Fzﬂjtnh'ih | Z'ﬂdj__ffjj,"]'r[jm.ﬁ'fl-”'l'H”Sj:z:l'l' Iv"J,', “2}
=1 =1

B KOTOPYIO HC BKIIOMEHA OCTATOMHAA CAyuaiinas senmumna u, onpenensiomas spdexrusnocrs ne-
noab3osanug YK, TTokasano, 9To Hanuyie (0TCYTCTEHE) YUCHRIX CTENCHEH HEC OKAa3bIBACT 3HAYHMOTO
BAHAHHA HA BENHYHHY OONONHWTENRHOI 3apaboThoii nnate. Ecrecteennoe obbacHenne sromy k-
Ty — BLICOKas koppensuns nepemedubx s s ¢ nepemennsivn "', T.e. aRneHNE MYNBETHRON-
NHHEAPHOCTH. 10T (aKT NOATBEPANICS H NPH JPYTHX BapHAHTaX CrelU(pHKALNA MOAETH, NOITOMY
nepemetnbie s n 5% GIMM HCKNIOYEHEL H3 JANBHEAAX PACUETOB.

Pacemorpum moaens M1:
Iny(" =05+ 0, Inw!" +... +0,1n wi + 0,440+ +U5,a'3-ﬁ"4 v;—u, (13

riac L."J'!}"‘HlﬁHﬂH BCAMYMHHA ”f MOAHHHEHD 3KCNOHCHIHATBHOMY DACITPCACICHHID. AHATHI MOACTH TTO-
Kazam, 4TO AOGHHOCTE OKASRBACT IHAYNMOC BAHAHHE HA BCAWYHHY OONOIHATCALHOD JTOXO0AL., Boo
KOI(pHUHMCHTL UMCIOT NPABHALHBII 3HAK, XAPAKTCPHCTHKHN 3-T0 (BBHICTYIVICHHS HA KOH(CPCHUHAX)
" 4-ro [I-[H}-’l!]IO-O|)FH]-]H3E[][HDHI-IE[H paﬁ(ﬂ'ﬂ] CHNCUHANBHEIX (I}EK"IT]F!GB Uk FAHAYUMHMMEL, ]IC')IIJ[I]L‘]CI'[IBI-IOCTI.
sHaunma. [Monyuenst ouencn TE = E(exp{-u,}|e,) sdpexrnuoctn ucnonssosanis YK n ouenkn HC,
IUIA BCCX COTPYAHUKOB. Ha MX ocHOBE paccunranm 3nadenna oncnok YK opranmsaunn n sQpexTus-
HoctH ero peannzannn (tadn. 2). B IMpunowennn (tabn. 111) npuseacust onensn >peKruBHOCTH He-
nonpsoBanus YK ang 10% corpyaunkos ¢ nanbonsmumvn w 10% ¢ HANMEHBITHMH OLEHKAMH, 4 TAKKS

2012
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ouenkH HC, Ju1s ITHX COTPYIHIKOB,

Jlna cpapnenns B Tadia. 2 npeacrasicnsl oucnkn YK, nonyvyennme na ocHose mogesnn M2, s koro-
Poii yHHTEIBAIOTCA TONBKO CHCUHANBHEE dakToph YK

il'l_].’i.“ = {L] + “, ll‘l'nr'_[l,-I +  + [L In 1|-'_';,” + U= (14}

riae 1 HMCCT 3KCNOHCHINANLHOC paclipeiacicHnc.

Ouexxd UK oprannsauun, nonydcHusie no monensm M1 ¢ yuerom 1 M2 Ges yuera obinx dax-
ropor YK, npakrnueckn cosnagaor. Oanako otneHys sddextneHocTH YK cOTPYAHHKOB CYIECTBEHHO
pazmuuarorcs. B lNpunoxennn (Tadn. IT1) npuseaess nepeann 10% coTpyHHKOB ¢ HAHDOINBIIMMA
H 10% ¢ HaumensminMH oneHkamu aperTnenocty YK, noayueuneimn no mogenam M1 v M2, a s
Tabn. [12 — oneHgn uenosBeuecKOro Kanurana HC'{. PACCHHTAHHLIC 110 3THM MOJSITAM. Jomxnocts
(onerr) ABngcres xapakrepuceThroil YK » okaswisaer 3naunmoe BAHAHAC HA JOTOJHHTEIBHBIA JOXO/,
B moacin M1 ¢ JoamHocTsio NP PABHEIX JHAMCHHAN XapakTepHcTHE coeunansieix dakropos UK

FIKOHOMHEA ¥ MATEMATHHECKUE METO/BI  tom 48 Ne3 2002

34 AJIBA3SIH, A®AHACHEB

OMKHIACMBLI 0ONONHHTENBHBIT TOX0I COTPYAHHER, HMEOUEro 60nee BHICOKYIO JOMKHOCTh, OKa3bIBA-
ercd Beuue. [Tosromy B mogens M1 npy pasHoi BCIHYHHE JOTOTHHTENRHOTO A0X04 H OJHHAKOBEIX
IHAMEHHUAX XapakTepucTHk cnennanbrsiX axropos YK addekrnBHOCTs COTPYIHHKA, JAHHMAIONICTO
donee BBICOKYH} JTOJBHKHOCTE, OKATLIBACTCA HHMKE. Mogmens M1, yunTeIBaIOWAA ONEIT COTPYAHHKOB NPH
O0BACHECHHH BEMNHYHHE JONOMHMTEARHOTO A0X01a, NPCIACTABIACTCAH bonee ﬂ,ﬂCKHﬂ'['liﬂﬁ HCNAM HCCHG-
JOBAHHA,

[lo ananorun ¢ moaensio M1 noctpocHa Monens M3
Iny-',-” =0,+60,In bi?f,-']'-l- - lnﬁ!i,“*-ﬂjcff,-” + o 0, )+ Vi—up (15)

YHMHTBIBAIOIIAA XapaKTepHCTHKK crieluanbiblX GpaxTopos YK, oyenennnie ¢ tannax.

CoorseTcTBEHHO, M0 aHANOTHH ¢ MoAensio M2 nocrpocHa moaens M4:

Iny!"? = 0+ 0, Inw" -+ +0,In M +u, —u,. (16)

o O SR — NpeAcTaBACHHBIE B Tabll. 2, MOKHO CACHATH BLIBOJL, 9TO OLCHKH YK opranm-
3alAM 1 ero ShdexTuBAOCTH, NOMyYCHHBIC N0 Moaenam M1, M2 ¢ xapakTepHCTHKaMH CHCUHANIBHBIX
(haxropor UK B narypaisHOM BEIPaMXCHHH M 10 Moiciam M3, M4 ¢ xapaxtepucTHKamp B Dannax,
DPaKTHYECKH CoBNajaior. [Mosromy mns omenkn UK MOKHO HCHONB30BATH OLNCHKH XapaKTePHCTHE
cueHMaTEHbIX (akropor YK B Toii opme, xoTopas ynobra Ans opraHusalin U NOICPIKHBACTCA CH-
CTEMOH MOHMTOpHHra YK,

ﬂ.ﬂ.‘lﬂ{i paccMoTpiiM MOACITH, B KOTOPLIX B KAYECTBE TABMCHMOH HL‘,PCMCHH‘JF{ BBICTYTIACT COEOKY-
AR sapabomian niama y, T.c. MOLEH, NOPOMKACHHEIC cooTnomennem (2) ¢ sapnantamu (3) n (4)
coenndukanuy dynkunn h(w, ¢|@). Sti Momean nossonar mam nonyuuts ouenkn HC, HC,.. HC,
HCy, w TE,_, a5 uenosedeckoro kanuTana KOMIARHA Ha ocHobe Beipakenns (10).

C uensio npeasaputTensnoro anannia noctpoena Mogeans M13 suaa
= . ! 2]
Iny;=0,+0,In wille 4 []4|1111;j,‘”+[]l5¢."5,“+ o {l,df,ﬁl FO,pst +0, 557 + vy (17)

B ool perpeccnu norapudma sesmanm COBOKYITHOIO 10XOA& 110 oTapu(MUPOBANHAIM SHAUCHHIM

XﬂdeJ'CpHCTH“ Cl]cllWﬂJIhHL]x IIJHKTUPUB H 3HAYCHHAM OCHOBHBIX l‘!‘)alfl‘ﬂpﬂli UK qHaunMoc BIMAHKMC HA
HU.”HI”']”:\" CGB’DHFHHDIU HEIX d]ﬂ|ri'ﬂ_

A0X0a OKa3kIBAET NOMGKHOCTE M XAPAKTEPHCTHEN JABYX CICHHATE
]'H}II—E-I'[‘.I H 4_ c | ‘-p p

o, e e 5 " ¥ T.
0. Yueuay CTENEHE 3IHAYMMOTO BAHAHHA HE OKA3LIBACT.
PacceMoTpusM monenn, MS:

Iny; =0, +0,1n w4 . +0,1n wB+0,d+ . +00d !ty — 1y (1%)

rae ChyyanHasg B i a5 -
{l = ik c"[”_q_m'a U; TOAMMHEHA JKCHOHCHIHANIBHOMY PACHpEACICHNIO. AHAIA3 MOACIH 110
KA3an, 9Te JOINKHOCTE OKazwpact 3HAYUMOC BIMAHWC HA BCJTHUMMY AOMOAHATEILHOIO A0X004, BCC
KO DHIHCHTE] HMEIOT NMpaBmnL ki 3HAK, XapAKTEPUCTHKH CISUHATLHBIX (PAKTOPOB HK, kpome [-ro,
JHAYHMBI Ha YDOBHC ]U“fi‘l. HEeaththewrrm araamr. s __
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= T e s maanute Ly St M.

_ Mpexcrasacnnsic B Ta6i. 2 ouenkn YK opranusauus, nonyuentpie no monexu MS. B koropoi
offeacHAeMOl NepeMeHHOl sBnacTCy COBOKYIMHBIH 10X0J, BRILIS, YEM OLCHKH, THUIYHCHHBIC O MOAE-
aam M1-M4 na ocrose AODONHUTCILHOTO oxoa. Coo*rr;n:'r-:'ru{::mn HPCKTHRHOCTE YK, oucHenran
Ha ocHoBe Mozxenn M5, umwxe. Cpasnenne IICI;uln[cii 1 0% L:n'rpwu’mm”i ¢ napbonsmmmn 1o 10% c
HAHMEHBIITHMHE OUCHKAMH herTHRHOCTY UK, noayaeHisivm no monemav M1 M5 (TTpunoxenue,
taGi. [13), yKazplBacT Ha To, 4T0 B MOJIEIIH MS, obbacHsomeii coBOKXYMHBIH JOX0L, BHIIC OTHOCHTCIIL-
Has HPPeRTHBHOCTE COTPYIIHHKOR, 3aHHMAIOINK GoJlee BLICOKHC O HOCTH.

Mo apamorHi ¢ MOAeAbIo M3 NoCTpociHa Mogers MG

Iny;=0,+0, Inwi"+, . - Dudn @™ 4 0,0+ L+ 0ed +y, —u,. (19)

1 ~ % ™ i i i -

CparHenue nepeuncit 10% COTPYAHUKOR ¢ HanGonbsinnmy u 10% ¢ napMeHBITHMH OLCHKAMH HpeK-
= T APRIER | x

rugHocTy YK, noayschibiMi 1o Mogensm M5 u M6 (Mpusoenne, Tabn. [13), yKasbisaeT Ha 3HauM-
TENBHYI0 BIIH3I0CTE KAk 01eHOK dhdherTHBHocTH, Tak u onenokx YK COTPYIHMKOR,

DHKOHOMMEA M1 MATEMATHYECKHE METO/B! o AR No 3 2012

MOJEJH OLEHKH YENOBEYHECKOID KAIMHTANA KOMITAHMH 35

Tatnnua 2. Ouersn YK oprasguzauny no sopensm MI-M6

N ) e Cueupanshsie HC HC, :
Monens | Obwacuneres poxon | Jomknocrs GaxTopsi B (opme HC |HC, (Thic. pyb.) |(rsic. p;ﬁ.} TE,
M1 JonosiHWTENBHBIH Ha Harypanbuoii 889,31 5,17 63 274 379.5 0,801
M2 JononHuTEN LHER Her Harypansuoi g90.91 5,23 6 238 385.1 0,791
M3 HononuwrensHEIN Ha Banng o01,2 ] 5,24 66 357 3857 0,790
M4 JoioiHu e bHBIN Her Bannei 891,11 5,18 65 347 379.9 0,800
M3 CoBokynubii Ha Harypansnoi 94231 5,47 70 101 407 .5 0,748
MG CoBory1H b Her Bannw 947.7 | 5,51 70 594 410.4 0,751

Ha ocnosannm npeactaencHubix B Tabn, 2 pesynsraros ouehkn YK nmo monenam M1-M6 moxno
CAENATE CNCAYIOINC BLIBOILI

= ouenkn HK opranusauny, nonydettsle no sonenam MI1-M4, s kotopeix obnachaeMoli nepeMen-
HOH ABJACTCHA JONOIHHTCILHE noxon COTPY/AHMKA, NPARTHYCCKH HE OTIHYa0TCH;

—onenxu YK oprasuzauns no mopensam M3 1 M6, B koTopeix ofsacHAeMoil NepeMEHHOH sIRISCTCS
COBOKYNHBIH JIOX0/] COTPY/HHKA, MPAKTHYECKH HE OTIHYAIOTCH,

= MO/IX0/1, OCHOBAHHBII Ha HCMONb30BaHHH Moacned MI-M4, npusoauT K pesyasraram, CymecT-
BCHHO OTHHYAIONIHMCA OT MOAYUCHHBIX HA OCHOBE Mogeneil M3-M6,

Ecnu npunaras B koMnaHnH CHCTEMA OMJIATHL i CTHMYIHPOBAHHA TPYIA OCHOBAHA HA y4eTe (ak-
TOPOB YEJIOBCHECKOTO KANHTANA, TO AUCIICPCHA CITyHaiiHOkH BEnHIHHb Y — t; B Mojenax M1-M6é byner
mana, To ccTh BCMHYHHA A0X00a COTPYIHHKA OyNeT B BLICOKOIN CTENEHH NCTEPMHHAPORAHA HaDOPOM

N

OCHOBHBIX M CliclHaNbHBIX (JaKTOPOB YeNOBEYCCROro kanuTtaia. B 3Tom ciyvae BetH4HHA ny‘" Oy-
o - S
AeT Damaka k pasmepy dhonna onnare Tpyaa. CnefoBarensio, KONIa CHCTEMA OINATH H CTHMYIHPOBA-

HHA TPYIa NMoCTPOCHA HA OCHORC {bah"ro]wﬂ UEeN0BEHeCKOTD KanuTana, OLeHKY 00beMa YenoBeuecroTo
KATINTATA KOMITanHH MOWKHO NONYYHTE HA OCHORE paMepa tbcuw;a OTUIATE] TPy,

Onucannsie suine Moaenn M1-M6 nocrpoens: no sannsiv s 172 Haywsex coTpynunkos. B ux
THCIO He 5'F=IJIPI BEKJIHOHMCHBI DYRKOBOOALLKC CU'[‘[J}"IIHHKH — YNEHEI J'[H]]EKII,IIH_ ﬂ,l!j] OIIEHEHR HX HCTOBRCYE-
CHOTO KAnWTana HyKHE JOMOTHUTEIBHLIC CHENHaibble (GaKTopLl, TaK Kak 3TH COTPYIHHKH, MOMK-
MO HaY4HOI, CHCTEMATHYCCKH BRIIOAHAKT aMHHEHCTpaTHBHYI0 paboTy. JIoMKHOCTE AHHIL YACTHYHO
YUHTEIBACT 3Ty cnenudmky. [Ipencrapnennas umwe monens M7, nocrpoennas ana 177 cotpyanukos
OPraHM3anny, B KOTOPOH YYTCHB JAHHBIC 5 PYKOROJAIINX COTPY/IHHEOB, 03BONAET NPOCACANTE, Ka-
KHM UﬁijRBM WX BEMTHOYUCHHS B BhISﬂpH}" HAIMCHACT OLCHEH YeI0RCUCCROTD KANHTANG ,r[pyrnx HAYYUHEIX
COTPYOHHEOR,

Monean M7:
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Iny§'r =0, + 8 Inwi +  +0,Inwi +0;4" +0,d) +... +0,gdV+v; - u,, (20)

e ﬂ}w’ =1, ccnu cOTPYAHHE § ABIACTCH UICHOM JINPEKLIHN, HHaue ,-,.f}_i”] =) u; HMCCT IKCHOHERYUANBHOE
pacnpejeicHme.

Moaeab M7 ornnuactes ot Mogenn M1 Tem, yro B Heil yuTeHa TOMKHOCTD YiACHA THPEKUHN, 110-
ITOMY YHCIIO COTPYAHHKOB B BhiOopke Bospocio ¢ 172 ao 177. Ouenkn YK opranusauun 1 shidexte-
HOCTH €ro HCoL30BaHRA N0 BeIBOPKE 3 177 corpynnukos npuseaens & tabn. 3.

Tabauna 3. Ouenkn HK oprannszauns no sogenn M7

ge, | HC
ac | we, | % | Syl g
reic. pyd. I ThiC. pyD.
10138 | 570 | 76 057 ‘ 213 | 0798

OKOHOMHKA M MATEMATHUYECKHME METOMB  yom48 M3 2012
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36 AHBAIAH, ADAHACKLEB

Tadnuua 4. Ouenkn YK opravmzanmu no moaend M7 (6e3 4icHOB JHPEKLHH)

Monens HC HC, | HC, ,_HC”“'F
reic. pyb. reic. pyo.

M?‘\gl?z} go79 | 5,22 65 624 381,5 0,799

1 8393 | 5,17 65 274 379.5 0.801

Brmouenne B BEIGOPKY 5 COTPYIHHKOB, 3aHHMAIOILHX PYKOBOAALINE JOIKHOCTH, IPHBEIO K YBEIH-
ueHHI0 oueHOK FIC u HC. DdiekT ecTecTBeHHEI B CHAY YBCIMYCHHA YHCIA COTPYAHHKOB B BRIDOPKE.
Cpenune 3HAYCHUA TAKKE NOBEICHINCE, TAK KaK BKMIOUCHHEIC B BRIOOPKY PYKOBOJSIINC COTPYIHHKH
HMCIOT BEICOKHC XAPaKTCPHCTHKN CHCUMANbHBIX (PaKTOPOB venosedeckoro kanutaia, Ocobbtil HHTC-
pec npepcrasnaoT oueHKH YK koMnanuu no cosoxynuoctn 172 coTpyauukos Ge3 wWicHOB JHPCKINH,

paccunTanHbie Mo Moaead M7, B tadn. 4 511 OUeHKHM MOXKHO CPABHUTE ¢ OUEHKAMH, TOTYHCHHBIME 110
Mojenn M1,

Bee onenkn UK komnanuy no monenn M7, nonyucHusle a0 BeIbopiH H3 172 cOTpyaHHKOB, BBIILC,
uem no mogenn M1, Kak sugno n3 pesyneraros ana 10% corpyanukos ¢ nanbonsmwvmu 1 10% ¢
HAUMCHRIIUMH OLEHKAMH, NpeAcTasacHueiMu B [Mpunomennn (Tadn. 114), oneikn YK corpyanHkos
10 Moens M7 MOBEICHINCE 10 CPABHEHHIO ¢ oueHKkamu o Moaenn M1, Dror sddext obbacHsIeTCs
CHIIKCHUEM OLCHOK dOdexTnBHOCTH GONLILMHCTRBA COTPYAHHKOB B PE3Y/ILTATE BIJIOMCHHSA B MOJACIH
M7 coTpyiiHKoR © BRICOKHMH XapakTepHcTHKamn dakropos UK. Ouenkn UK g 10% COTPYAHHKOR ¢
Haubonswmu 1 10% ¢ HanMensmuMu ouenkamu u3 177 cOTPYAHHKOB, BKIIOUAsA 41CHOB AHPEKINH, U
COOTBETCTRYIOMME OUCHKH pierTHBHOCTH npuseaens Takue B [Tpunomenun (Tabn. T14).

B pesynprare anketuposanus G noayyens xapaxrepuctiin 2" 1 z/* daxropos adperTHBHO-
eri UK ans 47 corpynnmnkos opranusanum. ArpernpoBanHas OLEHIKA z" Opina paccuHTana No OTHC-
TamM Ha BONpoc "BuanTe M BBl HEAOCTATKM B YCAOBMAX BamicH paborei?”, nonyckamiliil HCCKONBKO
THHOBEIX BapuaHTOB 0TBETOB. Uem BhIUE ouenka, TeM GONLINE, M0 MHCHHIO COTPYAHHKA, NPOONCM,
‘T.IP‘-"]“"'CTBYTOHIHK apdexrnrnoil pabore. Arpernposannas ouenka Z,-m YUUTLIRBACT OTBCTHI Ha BONPOC

Cymeernyior i obcronTensersa, cHIKaIOLHE Bawy moTusaunio « nayunoil pabore?”. Kak ckazano
BBILIEC, oueHiH paktopos sddexrusnocTd Gpum MONY4CHE HE JIJI BCEX, 4 TOMBKO A5 47 COTPYAHHKOB.
MosTomy uenons3osars ux & MPHBCJACHHBIX BeIIe Moaeasx s oterkn YK opraHniallil OKa3alochk
HEBOAMOKHBIM, Onpaxo HAMH OLLITH NOCTPOCHB ABC CHEUMANBHBIE MOJCIH [T OUCHKH 3HAYMHMOCTH
thakropos spdekruenocTn YK:

mogenn MS:

Iny' =0, +0, Inw! 4+ 0 Inwi y -y, (21)
Mogeas M9

Iny!" = 0,+0,In w0y -, (23]

B KOTOPBIX UJE}"IZ‘lﬁIlﬁH BEIITHYHHA "." I N+{BZ 5 dr:r]' T.C. HMCCT ycg:lClEHUC B HYJIC JID]_JMH.III:II('!C pacnpe-
JIC/ICHHE C MATEMaTHYECKUM ORHNAHHEM Oz i'= By .|.E.]zfj”-|-ﬁjz[j‘”, SARHCAILMM OT 3HAMCHHA ABYX dhak-
TOpPOB HPPEKTHBHOCTH € OICHKAM H zMWuz9),

]

Obe MogerH HKCHPYIOT 3HAYMMOE BAMAHUE OLCHKH nepsoro (akropa. IIpuycm oueHKa ko3 Pu-
uwenTa 6, orpunarenabra. Yem Gonbine npoGnem, Tem sddexrusree pabora. Tlo-BHAHMOMY, COTPYL-
Hiku, paboratoniue Gonee sderrTunuo, obpamator Goakine BUAManus Ha MPOBIEMEL, OCTOKHATOHLAC
pabory. Ouenkn BTOporo (akropa B MOACHsX CTATHCTHIECKH HE FHauumbl. MHCHHS COTPYANHKOR O

) , q- KTHEHOCTR
HAJITIHY (DAKTOPOR, CHIAKAIOUIMX MOTHBALMIO, HE OKAIBIBAIOT 3HAYHMOLO RIMAMA HA IPPCKTHBHOCT
HX paboThl,

ﬂpm;cﬂc”u |'|I}U[-1.cp1(a AJCKBATHOCTH MPOUCOYPE 21['[:l(21"|»-l|'J£_'!L‘.flrill$l1 IIpI-IMCIISFHiIJL!HUiI M l’.l]lpL:,rLUJH.‘_
HUH 3HAYeHWH crienmainHBiX taxropor YK ¢ moMonisIo Moaeim M10.
Mopens M10:
£ 1 r L i T () y3 ( it ’
i = 0ot 0,0, + 03050 + 0wy Huy. o
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B MoacnH OueHCHA 3aBHCHMOCTE BETHYHHLL CPeAHeH cTHMyaupyomeii Hagbarkn V2 K s3apaboTHoii
nnare 3a 2008-2010 rr. ot 3navennil xapaxrepucTuk crienmansHEX daxropos YK (B 6annax) no scem
177 nabnionenuam. IMonyuensoe 3naucuue R* = 0,7385 N0CTATOMHO BLICOKOE, €CIIH YYECTh, YTO BE-
THYHHE HAAOABKH PACCYHTHIBAIOTCA MIA KAKAOTO ToOd, 4 PEerpeccHs CTPOHIACH JUTA CPE/IHMX 3Ha-
sennil. Bee xapakTtepueTiin cneunansumx dakropos UK smaunmel va 5%-uoM yposne. Braan O,
onHoro Hajiia, HAYMCIACHHOTO MO KAWKI0H XapaKTepHCTHKE CeLHaNbubIX (aKTOpoB, B pasMep Hanbag-
ki MPAMCPHO 0innakos. Pesynbrarsl cBHaeTenbCTRYET 00 afCKBATHOCTH NPOUEIYPSI ArPErHPOBAHI,
HCTIOJIB30BAHHON IPH PACUCTE XapakTEePHCTHE cncuanbimx haxropos UK & fannax.

Taxoii ke BLIBOAL C/CHAH NPH NPOBEPKE ANCKBATHOCTH MPONEIYPEl ArPErHpOBAHHA € NOMOIEIO
mojieny M11:

yP=0,+0, wi.” +...+8, “,l}_'il g (24)

HCTONLIOBAHHOI TIpH  pacucre xapakTepucTuxk cneuwansuuix  daxropos YK B HaTypanbHOM
BBIPAICHHH,

3amMeTnm, uTo neaAxoa K GopmupoBanuio ouenkn YK xoMmaHmu Kak cymmbl onenok YK corpya-
HHKOB, OCHOBAHHLIH Ha MCTOMONOTHH CTOXACTHHECKOI IPAHHIB, MO3IBOAAET B ONPENCICHHOM CTENeHN
YHECTh CHHCPICTHUCCKHH (PCKT, KoTOpRIH NocTHraeTes komnanueil npn obeennnennn YK corpyn-
HukoB., Kax ycranosicHo nipu cpasaennn Moneieii M1 u M7, sxmouenne B BHOOPKY COTPYIHHKOB ©
BRICOKMMH XapakTCPHCTHRAMYU cleuHanbHEIX (pakTopos YK NpHBOIHT K HIMEHEHHIO OLEHOK 3(dek-
THBHOCTH 1 UCJIOBCHCCKOTD KATTATANA JAPYTHX COTPYAHHKOB KOMIAHHH.

6. BBIBOJIEI

1. Moaxon, ocCHOBAMALIT HA BEAHUYHHE TOTEHUMANLHOMO HOXONI COTPYHNED, PACCHHTAHHOTD Ha
OCHOBC MCTOAMIOIHHE CTOXACTHYECKOH IPAHHLL], TOZBOAACT OUCHWTE YCIOBCMCCKHIT KANMTAN KOMITA-
HIH, JONYCKANOUIHE HHTCPIPCTALHID B KOHTEKCTS MupEKTHBHOCTH Cro peamH3auii ¥ BOIMOKHOCTH
ynpaencunsa um. [lonyuenueie oueHKH MOTYT CTaTh OCHOBON AN NPHHATHA PCHICHHI O YIPABICHUID
NEPCOHANIOM C 1CNBI0 PA3BHTHA YCIOBEUCCKOIO KAMHTANA W NOBBIIICHNA B{bqlmmmuocm €ro HCMOhb-
3oBatiMs. Jlns oncwkyw meponpuaTHil, HanpasicHubiX Ha noswimenne 3ddexruproctn YK, mowuo
NMPIMCHHTL npeacTaBACHEYIO B (AfiBaszan, Adanackes, 2009) KOHUENTIHIO AOCTIRAMOTO NOTEHIHATIA,
HOTOPas OIHPAcTCad HA BOIMOMHOCTE YIPaBIeHus (i}m{'{'npamn mi]fl]cxn[um‘r(&':'[l..

2. MMokazano, uTte B MOAEnSy, NOCTPOeHNBIX ans pacuera UK uayumoll opranHsalpH, ydeHas
CTCHCHE HE OKa3bIBACT 3HAYHMOIO BIHAHHMA HA BCIMYMHY COBOKYIHOIO M JONOIHHTENBHOIO J0X0Aa.
Oucuxn UK oracnbHbIx COTPYAHHKOB M OPraHN3aluMK B NEN0M, nomyvennbic 1o Mogenam M1 (¢ yuerom
nomxnocTH) n M2 (bes yuera nomxnocti), Hnusky, ofHako olcHkH IPPEKTHBHOCTH CYIIECTREHHO
pazinaaiores. Monens M1, yaursiBaouas oneiT corpyanikos npi o6BACHEHHE BEMHYHHEL JOTOIHH-
TCHBHOID N0X00a, NpeAcTaBiIaeTCH Donee agekBaTHol nenay neenenonsands. Mo Tem xe cuoﬁpu}lcunu—
i Mmosiens M3 npeanoutuTensHee Moaen M4,

3. Ouenkn YK opranuszanni n sekTHBNOCTH ero peanuzauun, nonyueHnse mo mogenn M1 ¢ xa-
PaKTEpHCTHRAMH cneiHansikiX dakropos HK B narypansiom Boipameni, MPaKTHYECKH CORMAIAOT
¢ oucHkami YK no moaean M3, yunreipaomeii xapakTepHeTHKH cicnpansielx (akTopoB B Gannax.
To e momno ckazaTh o Mogensx M5 1 M6. [Tosromy ans onenkn YK MOKHO HCNOABIOBATH OUEHKH
XAPAKTEPHCTHK chelnaibibiX daxropos UK s roii dopme, koropan ynobua s oprasuiaumn 1 noa-
ACPAMBACTCA cheTemoii mounTopuura YK, Ecin xapakteprcrikn cncunansieix aKropos MPHHATEL B
namyparsiom GulpaXceni, TO CIeAyeT OpHenTHpoBaThes Ha Mojenn M1 n M5, a ccin ¢ Oaitay — na
moacan M3 n M6,

4. Ouenkn YK opranmzannm, nonyueHnsie mo moneinam M1 n M3 (ofsscusiemas nepemennas
AONONHHTCILHBI AOXOA COTPYAHMKA), MPAKTHUCCKH He OTIHYAITCS. AHATOIHYRAA CHTYALMA H s
moaencii M5 u Mo.

5. Buop mogenu, B 4acTHOCTH BLIBOP 3aBUCHMOR NepeMeHnoil, cocTapa 00IHX H CNEUHANBHEIX
thakTopor (g w w), dakropos pderxrurnocTn nenonszosanns YK (), ennnui d43Mepens cnenais-
HBIX (haKTopor (HaTypaibHbIc/Banis), 3aKona pacnpeaenenus cuyqaiiibx OCTATROB 4, ONPEAC/NETCSN

DHKOHOMHEA M MATEMATHYECKHME METO/E rom 48 Ne3d 2012
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crienudkoii npodeccHoHaNbHOIN NCATCABHOCTH KOMITAHHHA, OLCHKH H MOHHTOPHHrA obIINX | cneim-
ankHBIX daktopos UK ee coTpyAHHKOB, CHCTEMB! OMUIATEL H CTHMY/IHPOBAHHA Tpyaa.

6. Ecan cucTeMma orUiaThl M CTHMYJIHPORAHHMA TPYAa B KOMIAHHH OCHOBAHA Ha YucTe (pakTopos
UK, 10 0leHKA YeJOBEYECKOI0 KannuTana KoMnanny MoxeT OBITh Mony4eHa Ha 0CHOBe pasmepa (onaa
ONJIATH TPyAd. B NpOTHBHOM Cilydae pasiuygie MEKAY ONEHKOH YEH0REYECKOTO KAMHTANA KOMIIAHHH 1
()OHIOM OIIATHI TPYJA MOKET OBITE SHAYHTEIBHBIM.

7. Cpapunrensnsiii aHanus moxencid MI i M7 nokaswisact, 4T0 BKIOUECHHE B BEIDOPKY JOTo0-
HHTEARHEIX COTPYIHHKOR MOMET IPHBOAHTH K M3MEHEHHIO OUCHOK HMEN0BCHCCKONO KanmHTana JApyrux
coTpyaHukoi. Tak, BKIoUcHNHE B BRIDOPKY COTPYIHHKOE ¢ BEICOKHMHI olicHEaMH HK IpHBOAHT K NOBLI-
meHHio oueHok YK Opyrux COTPYIHHKOB, YTD YKa3bIBACT Ha BO3MOKHOCTH YUCTA CHHCPICTHHYCCKOTO
stperTa, BoFHHKAMETO NpH 00beaHHeHHH YK COTPYAHHKOB OpraHH3aumm.

MPHITOKEHHE

Tabanua 111, Tepeuens cOTpYAHHKOR B nopaiake yomsanna ouenor apderrusnocrn TE no monensm M1 n M2
ana 10% ¢ pantonemwmmn 1 10% ¢ HEAHMCHBIIMMH OICH KAMB

Monens M2 Monens M1
C:Egi'l- JonaHocTs 3:::?'1 TE HC |]If$fll1 ::,1 Jommpocrs ;Z:'é::’ TE HC
HHEA
] ¢ K. ¢ K. 2. H. 0,87 | 19,49 5] C, M. C. K. 2. H. 0,88 19,19
142 C. H. C. 0.85 7,09 142 C.H. C 0,86 7.04
134 B. H. C. K. T H. 0,85 7.94 134 B. H. C. K. T. H. 0,54 7,97
115 Tap. nab. K. 3. H. 0,84 6,51 98 C.H. C K. 2. H. 0,84 6,42
129 I H. C. I.T. H. 0,83 Q.80 137 ML H. C. 0,54 2,22
98 C. H. C. K. 3. H. 0,82 6,52 T8 H. C. 0,83 5,07
136 C. H. C. 0,81 7.49 138 . H. €. JL. 9. H. 0,83 18,36
139 ri. H. C. A.3. H. 0,81 14,71 2 M. 0. H. C. 0.83 5,51
g1 ¢. H. C. K. T. H. 0,81 5,55 139 7. H. ¢, I 9. H. 0,83 14,51
67 | 3as. gad. . 3. H, 0,80 | 16,83 129 . H. C. AT, H. 0.82 9,97
138 FERE A9 H. 0,80 | 18,92 136 C.H.C, 0,82 7.47
78 H. C. 080 | 520 102 M. 0. [ H, € L. 9. H. 0,81 12,92
100 €. H. €. K. 2. H, 0,80 | 5,53 52 H. C. 0,51 4.42
32 C. H. C. 0,50 6,98 115 3am. ab, K. % H. 0,81 6,70
A B. H. C. K. 2. H, 0,79 5.16 140 W. 0. €. H. C. K. 7. H. 0,80 6,40
77 3as. Jrab. I 3. H. 0,79 | 14,92 67 sam. naf. 1. 9. H. 0,80 16,90
2 M. 0. H. C. 0,78 5,73 21 C. H. C. K. T. H. (.80 5.58
[ 500 C. H. C. K. ¥, H. 0,31 1.04 T6 B.H. C. K. 7. H. .31 3,74
170 B. H. C. K. 3. H, 0,31 2,01 171 M. . 338, nab. M. 3. H. 031 5.34
48 M. H. C, 0,26 223 I 50 C. H.C. K. 3. H. 0,29 1,09
13 H.co [ ademon | 025 | 59 33 c. . C. K. d.- 0,28 3.06
M. H.
76 S B K. 3. H. 0,24 | 4,15 163 H. C. 0,28 2,39
110 c.H.c [ dosn| 023 | 224 13 Vil H. C. . i (.27 5,63
M. H
37 | ewc [kdomon| 022 | 332 |70 B. H. C. €. 3. H. 0.24 2.26

AKOHOMMEA H MATEMATHYECKHE METO/SBI Toms 4R Ne 3 2012
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Tadnuua [ (okonuanwme)

Moneus M2 Mopens M1
: Kon . Vuenan e . Kon co- : Yuenas 3 5
&f:;i;f}::l Jomsnocis iy TE HC S———— HJonmpocTs e BT TE HC
51 B. H. €. Meodp—aone | OB 1,42 37 €. H. C. K. h— 0,22 3,29
M. H.
163 H. C. 0,17 2,94 119 H. C. 0,21 1,67
126 H. C. 0,17 2,39 126 H. C. 0,21 2,23
i) meHoc | deest i1 | 0,16 2.58 110 C. H. C. K - 0,20 2,42
M. H.
109 M. H. C. 0,15 2,21 51 B. H. C. a. - 0,15 164
M. H.
119 H. C. 0,15 1,90 a8 C.H. G K. 3. H. 0,12 2,34
&8 C. B C. K. 3. H. 0,14 2,18 60 [ M. C. A .- 0,12 3,02
M. H.
155 C.H. . K. 9. M. 0,07 1.44 155 C. H.C. K. 3. H. 0,06 1,68
105 H. C. K. 7. H. 0,01 1.44 105 H. C. K. 3. H. 0,02 0,93
106 C. H. e, 0,01 1.42 106 C.H.C. 0.01 1,44

TaGnuua 2. Tepeuert COTPYAHHKOR B NOPAAKE YOLIBAHNA OLEHOK Yelopeueckoro kanuTana HC, noayueHHsIx B
mogenax M1 o M2 (10% ¢ nanbonemmmn 1 10% ¢ HanMeHBIIMI OHeHEaMH)

Mogens M2 Mogens M1
Jonce | nownocrs | Yoowen | 75 | e | fonee | sumoen | St | 7 | e
6 C. H. C. K. 3. H. 0,87 | 1949 f . H. & K. 3. H. 088 | 19,19
138 . H. €. n. 2 H. 0.80 | 15,92 138 rA. H. €. o 2. H. (.83 | 18,36
67 an. nab. AN H. 0.80 | 16,83 67 3ag. nal. o3 H | 0.80 ] 16,90
77 san. nai. . 2, H. 0,79 | 14,92 77 1a8. nab. aau | 078 (14,98
139 1, H. 1. . H. 0,81 14,71 139 7. H. C. . 3. H. 083 | 14,51
102 M. 0. FIL . C. .3, W, 0,78 | 1332 102 H. 0. I H. C. A, 3. H. 0,81 12,92
125 san. nab. oL H, 0,75 [ 12,74 125 308, nab. A3 H. 0,75 | 12,83
148 B. H. C. A. 3. H. 073 | 11,52 148 B, H. C, M3 HL 0,78 | 10,87
92 1an, 1ab, A. 3 H. 0,74 | 10,22 92 3as. nab. &Loo.u | 0,72 10,43
20 3a8. Jad. . H. 0,72 | 10,12 20 a8, nad, 4.9, H. 0,70 | 10,31
165 Sai. nab, K. T. H. .74 | 997 165 a8, Jiao. K. T. H. 0,72 | 10,19
&1 san. nab. I 3. H, 0.69 | 994 161 3a k. nad. I 5. H, 0.68 | 10,06
|29 TT. H. C. i T, H. 0,83 | 980 129 ', o, C. AT H. 0,82 | 997
40 1am, J1ao. SO H. 0,72 | 9,55 41 zag. nab. |k f-mon | 0,72 ) 9.90
4] EETERNI T K. fo-m,on | 0,76 | 947 40 348, nao. azu 1070] 972
144 B. M. C. FTRE T 072 | 9,09 T3] 3an. nad. n3.u | 067|928

AKOHOMHEA M MATEMATHYECKHME METOMBI  vom48 M3 20012
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Tadnuua 112 (okoHuatne)

Mogenn M2 Monens M1

T};;ﬁ]:;?];a HOIEHOCTE ;;:Eng?i TE HC ‘I,};;i::;a JoigHOCTh :,f::itii TE HC
66 3aB. nab. I. 2. H, 0,71 8,96 53 3aB, Kad, M. 3. H. 0,67 | 9,20
110 €. H. C. K. p.—m. H. | 0,23 2,24 137 Ml H. C. 0,84 | 2,22
48 M. H. C. 0,26 | 2,22 117 H. C. 0,53 | 2,16
109 M. H. C. 0,15 | 2,21 59 H. C. K, om0 | 0,43 | 2,02
23 H. 0. €. H. C. 0.41 2,20 75 H. €, 0,56 | 1,96
88 €. H. C. K. 9. H. 0,14 | 2,18 123 H. C. 0.53 | 1,94
75 H. C. 0,43 | 2,14 50 M. OH. €. 0,62 | 1,78
123 H. C. 040 | 2,12 155 C. H. C. K. 2. H. 0,06 | 1.68
L70 B. H. C. K. 2. H. 0.31 201 19 H. C. 0211 1.67
119 H. C. 0,15 1,90 51 B H, S, nodpemon L OIS |1 6
49 M. H. C. 0,34 1,87 48 M. H.C. 0,55 | 1.55
155 ¢. H. C. K. 2. H. 0,07 1.44 109 M. H. C. 0.37 | 1.50
105 H.c K. H. 0,01 1.44 106 C. H. C. 0,001 | 1,49
51 B H. C. A s o | 0, 18 1,42 49 M. H. C. 063 | 1,34
106 C. H. C. 0,01 1,42 150 oM. C. K. 2. H. 0,29 | 1.09
158 H. C. K. 3. H. 035 | 126 158 H. C. K. 2 H. 045 | 1,06
17 MJL H. C. 047 | 1.21 1015 H. C. K., H. 0.02 | 0,93
150 C. H. C. K. 9. H. 0,31 1.04 17 MII. H. C. 070 1 0,89

Tatauua M3, Mepeuens corpyannkos B Hopke yEusanns ouetok sfekruproctn TE, NOIYYeHHBIX B MOILE-
max M3 u Mé (10% ¢ pantonesmmsmy 1 10% ¢ HapMeHBIIHME OUSHKAMH )

Moaens M& Monens M3

ooy | Aomcuocr | JUe | g | e | SSASS | fomkaocts | Sasi | rE | e
[ C.H. C. K. 7. H. 0,94 | 18,28 4] C.H.C. K. 7 H. 093 | 18,38
142 €. H. C. 0,91 | 6,87 142 C.H. C. 0,90 | 6,92
134 B. H. C. K. T H. 0,90 | 7,76 134 B. H. C. K. T. H. 0,90 | 7.80
78 H. C. 0,90 | 4.97 78 H. C. 0.90 | 5,00
138 TL H. C. oW, 0,90 17,33 138 Fil. H. C. I Y. H. 0901743
2 H. 0. H. C. 0,90 | 6,13 2 M. 0. C. H. C. K. 0 HL 0.89 | 6,16
139 i H. €. A H, 0,90 | 13,82 139 1. H, JL HL 0.89 | 13,90
136 C. u. e (.80 | 5,36 136 W. 0. H.C. 0.89 1 5,39
08 C. H. C. 6,0 1 | 089 | 15,65 98 an. naf, Moovne | 0R9 | 15,74
a7 1ap. ab, A3 H, 0,89 | 6,36 67 C. H. C. K. B 089 | 6,40
129 L. M, C. JLT, H, 0,89 7.16 129 c.H. C. 0.89 | 7.20
81 C. H, e, K. T. H. 0.88 | 4,59 81 H.©. 0,89 | 4,61

SBEOHOMWKA M MATEMATHYECKHE METOJLI rownd bR No 3 2012
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Tadanma M3 (oxonuanne)

Monens M Monens M3
Iﬁﬁﬂ‘:?ﬂ JomwHocTb Eéiﬂ’l TE | HC T[}KEJ:HTKE JIOIAHOCTS ;ZE:E TE | HC
32 . H. €. 0,87 9,68 32 I H. ¢. anra | 088 973
102 H. 0. L H. C. a3, M. 087 3.49 102 €. H. C. K. T. H. 0.87 | 3,52
52 H. C. 0,87 | 6,70 32 €. H.C. 0,87 | 6,74
77 tan. nad, I 3. H. 08711241 T M. 0. [ H. C. . 3. H. 0,87 | 12,49
100 C. H. C. K. 2. H. 0.87 | 13,96 100 3aB. nab. I.9. H. 0,87 | 14,04
49 M.H. C. 046 | 3.51 49 ¢, H, G a.a.u. | 046 3,53
147 €. H. C. 1. 3. H. 0,45 | 2,40 147 M. H.C. 045 242
170 B. H. C. K. 7. H. 0,431 3,50 170 €. H. C. K. 3. H. 043 | 3,52
22 . H. C. K. 3. H, 041 3,32 22 B. H. C. kEau | 043] 3,33
145 C.H.C. I T. H. 040 333 145 c. H. C. K. (o=m. u. | 0,40 | 3,35
158 H. . K. 3. H. 040 ( 1,98 158 H. C. K. 3. H. 0,391 1,99
110 €. H. C. K. f-»t. v, | 039 | 3,27 110 ¢ h. C. E.2.H |039 328
58 €. H. €. K. 9. H. 0,39 | 502 88 C.H.C. o T. M. 0,38 | 5,05
6S . W, ¢. a. - m | 035 4,60 (%3 . H. ¢, A dhemew, | 0,34 | 4,63
60 . H. C. ac@oesow | 034 6,14 60 T OH. C. Ade-mon | 0331 6,17
17 MIL. H, C. 033 2,16 17 MiL. H. C. 031 2.17
171 H. 0, 3a8. nad. JI. 3 H, 0,27 ] 8,03 171 w.o. %38 mad, | a.o0.H | 0,27 8,08
155 C. H. C. K. 32, H, 0,22 3.1 155 C.H. €. k.24 | 0,21 | 302
150 C. H. C. K. 9. H. 0,17 2.86 150 C.H. C. K. 7. H. 0,17 | 2,88
51 E. H.C. aothemwe [0 10 3,76 51 B. H. C. A.op-mn. | 010 3,78
105 H.C. K. 3 HL 005 246 105 H. C. K. 2. H. 0,06 | 2,47
106 €. H.C. 0.04 | 3,47 106 C.H.C. 0,05 3,49

Tatnuua 114, INepeyens corpyinnkos B nopajike YORBAHMA OLEHOK HYenoBedeckoro kanuTama HC, monyqeHHbIx
no mogenn M7 (10% ¢ vanGonbwmmu B 10% ¢ HANMEHBIIAMA DUNEHKAMH)

Monear M7 (g3 unenon aupexumn) Monene M7 (BEnIOUAY 4ASHOR JTHPEKILIH)

_l,r'f;,’jllﬂ'if’l;a JlostknocT [ﬂi:ﬁi TE | HC 1:53:1 £ | Romxanocts fr:f]'él‘i TE | HC
6 €. H. C. K. 0. H. 0,82 | 20,41 174 WICH JH]. 0,80 | 23,97

138 . H. €. A7 H. 0,77 | 19,59 173 wieH JANp. 0,80 | 22,77
&7 ak. nad. I3 H. 0,79 | 17,14 o C. H. €. K.2.H. | 0,82 ] 20,41

77 wan. b, M. M, 0,76 | 15,27 138 ril. H. C. 0.3 H. 0,77 | 19,59
139 1. H. C. . 3. M. 0,78 | 15,13 67 3R, nao. A.3.0H, | 0,79] 17,14
102 W, 0. TIL M. C. . 3. H. 0,76 | 13,52 77 san, nab. rood | 0,76 1527
125 an., Jaf, IR E 0,72 113,22 139 i, H. L. g3 e, | 0,78 ] 15,13
148 B. H. C. Mmoo M, 0,70 ] 11,93 102 H.O. MLH. € | A2 H. 0,76 | 13,52
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Tatawua IM4 (oxoHaanne)

AHUBAISIH, ADPAHACLER

Momens M7 (Ges unenos aupexumn)

Moaens M7 (Bruouas 4IeHor AHPEKIIK)

.i:i:l?};a JomKuocTs i:if:i I TE HC -.Eﬁi:ﬂa Homxnocrn i‘;ii‘:l TE HC
92 saR. 1nab. . 3. H. 0,71 | 10,48 125 sas. nab. AL 9. H. 0.72 | 13,22
20 3ae. jao. M. 3. H. 0,69 | 10,38 176 WIEH JHp. 0,85 | 12,54
161 3an. nal. I 2. H. 0,67 | 10,17 148 B. H. C. M3 H 0,70 | 11,93
165 3as, nab. K. T. H. 0,72 | 10,10 92 san. nad. M. 9. H 0,71 | 1048
129 ri. H. ©. . T. H. 0,81 | 10,01 20 3ag8. nai. . 2. H. 0,69 | 10,38
41 3as. sad. e do-mo 1 | 0,71 ] 9,92 16l san, ab. .0, H 0,67 | 10,17
410 3a6. nai. P 0,69 | 9,81 175 WAEH JIHp. 073 | 10,15
53 3ag. nad. 1. 3. H. 0,67 | 9,13 165 3an, nab. K. T. H 0,72 | 10,10
144 B. H. C. A.3. H. 0,71 ) 9,12 129 . H. C. . T. H. LEL | 10,01
59 H.© k. do-m.H | 0,39 | 2,10 59 H. C. k. p-mm | 039 210
75 H. ¢ 0,50 | 2,03 75 H. €. 0.501 2,03
123 H, . 0,47 | 2,01 123 H. C. 0.47 | 2,01
110 c. H. C. W, po-m,on. | 030 1,98 110 o, H. . k. homaone | 0,30 1,98

AR M. H. C. 0341 1,93 48 M. H. C. 0,34 | 1,93
85 c. H. G €, 9. H. 0,19 1,92 HE G. H. C. K. ™ H. 0,19 1,92
170 [ B. H. C. Ko.u | 0,35] 1,91 170 B. H. €. ko8 | 0,35 1.9]
109 { M. H. € 0,21 1,85 109 M. H. C. 0,21 | 1.85
49 M. H. C 041 1,68 49 M.H. €. 041 | 1.68
119 H. € 0,21 1,67 19 H. C. 021 | 1,67
I35 . H. C. K. H 0,09 1,29 155 C.H.C. K. H 0.09 | 129
17 ML H. C. 050 1,16 17 ML H. C. 050 1,16
158 H. C. K. 3. H. 0,43 1.13 158 H. €. K. 3. H (.43 1,13
51 B. H. C. ao-me v | 026 1,06 51 B. H. C. o=y, n, | 026 | 1,06
106 C. H. C. 0,02 ] 1,02 106 C. H. C. 0,02 1,02
105 H. C. K. . H. 0,021 0,96 105 H. €, K. 3. H. 0,02 | 0,96
150 C.H.C K.9. H 0,40 | 0,86 150 C.H.C K. 9. H 0.40 | 0.86
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The Models for Company’s Human Capital Estimation, Based on the
Concept of Stochastic Frontier

S.A. Aivasian, M.Y. Afanasiev

In development of methodology of estimation of company’s productive potential is offered ap-
proach to the estimation of her human capital, based on the concept of stochastic frontier. The
results of empiric analysis of human capital of scientific organization are presented, supporting
the possibility of the proposed approach application for the estimation of volume and efficiency of
human capital ol both company and her employees. 4

Keywords: the intellectual capital, the human capital, factors of the human capital, efficiency of
the human capital, economelric model.
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