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VCIOEHAX HEHTP ATHI0ELHHOTO
VI aETeHNA SEOHOMHEOH.
Tpvaoeoi T0-80-err. XX B. — | Yeaoeer, KaK o0BeET, Heob0xoImocTe AKTHER A ITHHE H
TIOTEHITHAT HACTOAIIEE EpeMA | XapaKTepHsYHOMIMACH CEOMME sdeRTHEHOID HCNOIBS0BLHIA
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SHAHHHE, YMEHHH © HeTB HX HMHESCTHIHHA E €70 PAIEHTHE.
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LedsdB3d ud MSddBd d tIsdud mMéddd ¢ tetss dzj d30 d3
ftoejHMisOodlsjdzvwdsd  Ctsdesadsd yj M 52 C dzOMmMmd y
ECOL" 90dz, dOMEBdz ¢t s OMdets tsh kM jdzedj B
MsujlsOddd M tishieksBlhhbBtebgdy HENJ, yls
dzj cOlsdodz &3 f tsfdzj HMISIB2ZHW &3 Hdzv GtsMkzH Otemlise
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v OB ZH2YOE i3 5 dzi dzls day P dzthas fn S szys O dzO

KoMmoHeHTH O0BEKTEI AHATHA H COOTEETCTEVIONIHE HM MOKA3aATEH
QEIOEETECROTO Henoeek IpennpHaTHE ObmecTED
IOTEHIHATA
3O0pOBEE TpvaoocmocoDHOCTE. IloTepH padcaero epeMeEr | CpenHas
Bpema 0TCVICTEHA HA Hz-3a DONesHeH H TPaEM. MpOJOIEHTEIRHOCTE
padoTe Hz-33 DONesHEH 3aTpaTHIHA O0ECIIEICHHE FHIHH. 33TpaTel HA
3I0pOERA MEpPCOHATA IpABOOXPAHEHHE.
CMEpPTHOCTE IO BO3pAcTaM
HpaecTeeHHOCTE OTHOmMEeHHE K BzaEMooTHOMEHAR MEETY OTHOIMEHHS K HHEATHIAM,
DEPVEHAROITHM COTPVIHHEAME. [IOTepH 0T | JeTAM, OpecTapekiy.
EOHOIHETOR IIpecTVIHOCTE,
COLHATEHAR
HANPAHEHHOC TS
Teopaeckmi Teopueckne cnocobaocTH | KonmgecTeo H300peT M, J0oX0OsI 0T ABTOPCERX
MOTEeHIHAT, CrpeMneHHE K MATEHTOE, npae. Konedecteo
AXTHEHOCTE pEaTHIATHE PANHOHATHIATOP CKHX HOeH H | MATeHTOE H
cnocoDHOCTER ONTHMH3IAMHOHEELX MeFIVHAPOIHEIX [P EMHEH
HemorauHOHHAR pEeIIeHNH, IpeqIoHeHIH, Ha OJHOTO EHTEIT CTPAHEL
AKTHEHOCTE. HOBEIX H3JeTHH Ha 0JHOTO TeMIOEl TeXHHEIE CKOTO
ITpeampHEENMEHEOCTE padOoTAOMETD. mporpecca. Hanaame
ITpe IMpHEMYHEOCTE EPHTHIECEHY TEXHOTOTHH.
CMeHa TEXHONOTHISCKHR
VEIAI0E
OpraEgz0BaHHOCTE | AKKYVPaTHOCTE, IloTepH 0T HApVIOEHHH KaugecteO
H ACCEePTHEHOCTE DPAMHOHATEHOCTE, OHCITHITTHHEL JHCTOTA 2AK0HOIATEBCTEL
JHCUHIUIHHHEDOBAHHOCTE, | McnonHHTenEHOC TS, Ka=ecTeO JOpOr H
IOpAJOIHOCTE, SbderTHEHOE TpaEcnopra. ColuEogeHHE
I00pOEeIaTeNEHOCTE, COTPVIHHYECTEO. JOTOBEOPCE H 3aKOHCE
OVHEIVAIEHOCTE
Oopazopagne JHaHHd. Konegecteoner | Jond cCOeNHATHCTOE C CpegHee KOMHIECTBO IET
vae0ORl B MEONe H BY3e. | BREICIDHM H CpeIHHM OOVIEHHA E MEQIE H
KonmdecTeo MOTVIEHERN | 00pa30oBaHHEM B 00mEeH BY¥3e. Monz satpar Ha
00pazcrRaHHA THCICHHOCTHPAOOTAKMEE. | 00pasoBaHHE B
Jons THD c JBvME H D0JIeE rocormEeTe. Joms THD,
BEICITHMHE 00pPa30BaHHAME, C | VIACTEVEOIIHX B HAVIHOH
HAVIHEIMH CTEICHAMH. JEeATENLHOCTH,
33TpATE HA NOBEIIIEHHAE MOV IaF0IIHE TPAHTE
EEATHOHEAITHH IEPCOHATA.

[telze d d3
@i Wodshn' ,

o dHdzr o3
Yls ts

2Hd3.2

fted HMMisOo dIs XEa.d3 [k .5dzs d
Uj dzse j C b détpanusdffyls oS twisls to

http://portal.rea.ru/e/Stat.nsf/labourtablesshemescofifents B s H dz" 2 .

CCdsd®dCO Istelh-Q S akjl GredeaizgrR) il jdintajdsPsiy § O :
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OCCEZtOIsdzsmiIsd d Bdtdydzde siis(d. r dzw H O
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BdkZzOG s ted VW Isdz | Eidzse dw Hdzv toj Oded - &y ds
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yd dzj 2, fifsCtfcils istefduijdzls dtetse d M smtsetse dnA
stcHtso " 7 dBlsdoatse H&YW tecOdzdL Oydd.
[ sBddz' desfls! i1ffg jeligsz®@dz®fmls’ |, stf toj HJ dzw
fjtemMsdodzOd dL dij dgv Is! Mot Hodztsyjdedj o t
Bd Y HEZ t6OL dzd yds di3de oiaftrdCigr@ d3d

IMj ftdejnjdede § o U dztotoudMe i ©q
B ls! CoddujMmlse jddes ©ftejHjdjd dz0 hds
RL Ikt MazjHbkjl oL dsydshls! ftoddkidsj
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Emiss2 ydo smisd H dzv dztsOGds@ R L @ j teomsLda®Ez0 d
HyWIsj dz' desis( .

10 shdss | MtftshmisOodzj dzdv  zOdeser =
YyJ dzso j yi mMEsets folsjdydodzdO disyjls BT Is! [
CoOyjmsoa O jemMtdOdzO. wdmlsj 3O f s Mzjydedsits
f zOdztso r n L OteOls &0 J 4 tej] Odzd LCADE ¥ {f to Offe
Wistedzddtolzs Isfpw  dMmMatsHWY dLO Btog B Hzf 3 dzPzts § L &3
Nd dzOJ @grdaB u J dzd v o3 som @Bifzts dzj delp BE §s dzig O dzO, O
s Ilsd d30dz' detsls d e d2vy jiflisfidO te detsddzd dz3 OIlstc Ols dz
Metslse jlsMisezs h drn d&Bjtesftcdwisd?. ) ftotsyd fr
o Otcd Odzls s 9, gimrtHWY dL tetOddyj dedqvw f ts
Ctedlsjtedj d3 BEZHjls dBdddBdL Oydw tsilsC dztsdzj dzd
L dz0y J dzd “soge] wiglszdg | f Jishipl) siEys] O dzO .

12 R1UrJJrsvuvdf ?2138 sl rRud[] 1 wrRuuvU[ [
ltrrttrRcuRrRr

|l sftesm rteOdz , MertcOdz] dzd v , f SHHJ to)
otsmMftesdLotsHMIsa O d SCtsd@3d3j tydoOdzdL Oydd d dal
dL dOdetsdg jMetQlsly cdyj M das WOCIstetse 1 €t
fJtejHdd?2 ffdzO0dz o MmMewrLd M gJjtemifj SIisdo O
d dzdzts @8 Oy d s dzdzts 2 L Ctsdetsasd € § . 1 st ssdidz 1 € ts
Jdzls j dzdzj SlszOdz! dzsdz S Of dlsOdzj ( RrRds )4, C gttty
cOLodlsdw tjedtdtses d MlsteOdz. € ¢ tsdztsdBd Wi
LdzOydlsj dz' dets? Bitej LOoadMmwils ks M sftse datsf
dMyfsdz’ L sp OlsylssrRsHsMIsdEOjlsiy L O Myibk
dztso j2h d2  Hisfsd j ddd 2 s jBAkzd S d, L dzOdzd 2 ,
Wstedzsdtotse OdzdW H | 2Mise j dzdz’ 7 o3 B3O Uzdzt Gfts e 6]
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ddedztso Oyd2 Mmdzzy dls, o fjtokys wtyjtejH', o
stsi dz tslsd3d yodz, Yylsts Ctodes e dzlstsmif tssls datlef
sHJdOS s ts J53]L dzOyJ dad j

R dzdzts © Oy d s dzdzO W 1 Csdetsdzd € O ddij J Is tft
ftcjHN jMlsoke hdrn 1 sOfse tOLoadIsdW:

1. 1 tdzr h Ovw yOfmls! MsLHO O diis?2 BN J ML
Mmud s BOIsjtcdOdzd L s Odzdzts G 15 ) ftcsHEZCISOR
oL dgss 9 MowrLd M tesMistsdy dzgIRB8Ij i3C sMmisd

2. tcOBRBE On 34 Y HzdzOtcBH dzts G 1S st O
ddzls j dzdzj S sz Odz dz" ~ stso Otets o d Efmkzkzce, dzO
Clster » t©OMIsjIls L d&z2Oydlsj dz' detsds BBdzj 4 97" T
[31].

3. [ dHdqkzsh jj &jMmMlsts slso jHjdet HJWIs] d
~ tcOdzj dzd § d3, fJjteiHOYJ 2 d dmftsd L se Odzd J
sBtOL 59 Olsj dz' dzgkte bkfMdzEed, R OLOCIjte d L da
dL d3j dej dzd W . J tcOL o dIlsr 7 fifistictOENE O dzg izl | B
W dtshswdv  sBlRyjddv o ftsyjmmi xdLdzd,
M Jdydodzdmls HBdyJd ftes2lsd ftserhjddy Co
Mo s IstclzH S[83kE y dL d&

4. 1 toj 5B dzOH Odzd j ddzls j dzdzj S sz Odz desets Is
Ydrdud mMSdd3 IstelzH ts5a3.

5. I fmdzj Himlso dj Emddzde O h j 2 yw cdy j tc
GdizsB OdzdL Oyd J 2 d tesmis s d3 d dzdzs 9 Oy d 5 dzdz"
stedJ dz2sOydvw dz20 Y silstej Bdlsg dzvw, o Mmd Mis st ts dzd
fsistejBdatsfisj 2, dzj §fte] ter omlabiy dzidfitsupjiffdtsiodzinIs b
ILWWjSCldodetse s dMmMfsdzy L so Odedw ddzlsj dzdzj Clslz C
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6. 1 0B HOjIkMY lsMisOo Odzd j - &5 des 8 tzji e
BOL" d Co0dzdWdSoOoydd §jthmMtdOdkzd tls kMEts
sjrdduyi Mt {§ toisc ts it Otp ts fiffustdfde s tsdzdi VF ) I &
o MsCslsj mndetsdztse d ydz' ~ sseo Otcs o d z ndzkz ¢
McC otz d&jYHEZ ttOL tcOB tsls Cdi@dztsdp Ey=xfddsz te

7. ttMmls IsteOdzL OC yd s dedz” m dLHjtY ¢ )
dLiEyjdedj iz tof dG@E CLs@flsdesOg jlsds o , ¢ sdzls tots dzj
ftesyy MmMtse, L OM dlsts? ddzlsy dzazj ClskzOdz dz" = { te

8. | mew L d fn ftcj 5B dzOH O A j 2 tctsdz ®
d dzdzts © Oy d ts dzdats 2 1 CsdetsaBd € 4, ddzls j ¢ te Oyd ts dac
mizh jMmise j dedzr 2 Mtsyd Ocdz' ddzj2e odj st Sy disfs dgcRy 4+ iy Sid]

Il 7h jECOLOdzdz j i) ez s s totsMmils dd
Z{ tc 0o dfdakd zdzj Cdisfz PiiFB diafh s s @ ©OdeSkztcj dalsdzr jJ &
d Mz dls LOdzsetsdz M j~r O o tor desydets?2 B St

vsoatteyj MCOv OCIsdo detsfls: dls dudglsh @zdd) £ ds
ddedztso Oydtsdadets?2 HjWIsjdz desfmlsd d MlsOdztso d Lk
4 Odzls tx5, dzts® Odz! detsds OfMmt j S Is g , d dzdzts @ Oy d s dzdzO v
MewiLd fm ddzls jattdzj Clskz Odz' dats 2

I sfrs¢d tsftejHdzijddY dd ©OL o dlsdvW]lsOAO]
1 CsdatsdlBd Yj MS 52 sjsted d dzj tOL te' 9 dzts fno w
cdej sMwL Oj 3y né OClsdetse o COyjfMmlea,j WOC
drizyd dd" ~OL®YEAmda ) BpOEEts syl MNO d
ftesdL otsH Mo O 1 Csdzs B fipls O BE OL wOE OB Odz" |
gdzls j dzdzj ClskzOdz' dzn = OCIsdoetse o t©WOM®REOR kX4
¢S yJdzes Brdz MHJ dzOdz dzO Y tej HJ dzj ded J tetsdzd
LEdtsidud M dna  tsis dzsi20] didedj Hdl tefdsumafRingid o J H J
1Loads ydqw IsjtstejIsdyj MSdn Ctsdzyd  yd2, tcOMC
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Eyd dz" = 5 ftedtetsHJ d mkd ddsindkdf] ¢dsdaVosite B3O
ftcsHEZSIstso .
UOB &ZHM® sdzt ydw fodvisd2, fMmew L @dadEdAs Ofgzisd
TepMHH 3HAYEHHE
HudopManHa CeeneHHq 00 OKpYVIKaIOIIEM MHpE, KOTOPBIE
VMEHBITaT HMEHITYHCA CTETIeHDb
HeOIpeJelIeHHOCTH.
SHaHHA COBOKYIIHOCT HH(OpMALHH, KOTOpOH
001amaeT 4eI10BE4YECTRO.
KanHrtan KanuTtam — 3T0 npeBpaméeéHHbIe B KAITHTAT

CcpeacTea IPOH3BOACTEA, KOTOPBIE CaMH I10
cefe CTONB Ke ABIAKTCA KAalHTATOM, Kak
30I10TO HIH cepebpo camMH mo cebe —
nenpraM (K. Mapxe, 1867).

YenopeueCKHH KaIlHTA

COBOKVITHOCTh 3HAHHH, VMEHHH. HABBIKOB
H MOTHBAllHH, KOTOpPBIe HMeeT KakIbIH
qeTOBeK.

HHTe1eKTVanbHad co0CTBeHHOCTS (FIC)

COBOKYIIHOCTH TpaB Ha
TBOPYEeCKOH IeATeIhHOCTH.

pe3yIbTaThl

HematepHaiabHble akTHBEL (HMA)

AKTHBEI, He HMEKIDHE MAaTepHAIBHOILO
BOILTOINEHHA, BO3SHHKAIONIHE Ha Oase Ipas.
IpPHBHIETHH, B3aHMOOTHOINEHHH, IPVIII
HEMATEPHATBHEIX 3TeMeHTOB, HIC.

HMHTennekTvalsHEIE aKTHBEI (ITA)

COBOKYITHOCTE HHQOpMaITHOHHO-
HHTeLTeKTY aIbHEIX PECYPCOR H IIPOIVKTOB.

HMHTennekTyvalsHEIH KanmHTal (HK) Cnoco0HOCTE KOMIIAHHH
TpaHChHOPMHPORATE 3HAHHA H
HeMaTepHATbHEIE AKTHBEI B (aKTOpEL
KOTOpHIE CO3JAKT COOTBEICIEBYHOIIVIO
CTOHMOCTE.

HHTeLIeKTYalbHEIE pecypchl (HP) COBOKVIIHOCTh Pa3IHIHBIX bopm

MATEPHATHIOBaHHBIX 3HE‘IE‘I—[E-[EI, HMEHOITHX
KOMMeEPHeCKVH) ITIEHHOCTD.

l sL dzd & dets @

Cdeyd f yq2,
b ls Odzts o dzj dzd W

d dzd
CBlststeOW

oLOddBsmMow L

sjstdd

L dz2Odzd 2 Mo w L Odzts
MisOzO dscdyds &3 te

B4 BHEZS Of &k G
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ftcj sBtcOL 5o Odzdd ddaW stcdzOydd o L dzOded W, H
ter dd¥77].

YJdztse jyd MSd2e ' GOHiddEosz oW OC Otdadnlseadjls d v
1L Csdesdzd yy M sfsmMS s, CtdS kzto] dzlsdzr J ]
ftej Hftedwisdw o d3dets® sfdgy jHISS Misdz@ @4 B mw d dziv s
dimlssyded sz Ctslstster 7 vaydfipls OO | Eishpagtinsidnts & d
ftej Hftedwisdw ftsmisswdedes dL"  MEdo Ot ls oMy
ftsorhjddw L WWJjCIlsdodesMmisd MmMtseMmilse j dede' =
o gd3Oded ] EZHJjdw jlsmw f jtemMtsdOodkziz, O Istydzy J,
o MsC Iz OCskzOdz detsfls ftcdtsBtejlsOjls tjh
ddzls j dzdzj S szOdzt desets. COf dlsOdzO € sd3f Odzd d

Rdzls j dzdzj S sz Odz! dzr j L &2O0dzedw C0OC €COIjcts
(1986 G. ), GHJ sdz tOMMdzOicdo OjIs Mtso ¢
WizdeS ydj Fh bl,okh Ol tcj HMMlsOoa dzw s Is MtsB 52 d dzls,
fted HftcdMBiNBSp 8Oy dzr § L dzOdedw, tOo dzr J68.MkE
t OMMdzOIstced o O] BBOW BsH j dzr MW 1 s o3l tedzth 8z® Ols  t
1 Csdesdzd yj MSE segts tesMmis O: HyWlisj dz2 detsfls! dzt
ftesetcj MMO; WdLdyj mMEOw HjWIsj dzt desfls! ff 5L
~nOOSCIsjtedLizjIsmw Bdz hdd3 Ctsdzdyj Mise tsdz
Bseclzlsdd Mifso Ols+ MW BH s 6 A3 dzdets dgdzts 6 d Ad3q
Bsyjls SO smMiecsydes § sdzzyOls! toj dzlskz dzO

J COyd mise § MORBsMissWIsj dz dzese s 5B
cddzlsj dzdzj S IszOdz! dzr 2 COf dls OZe DY dnazdsjtds] g
L ld6sts sjtedzsddz tSlsdesfmdlsmw ¢ 1969 G6[33 d CHE W
tctsSH 5dzOyOdz! dzd € O. R O3] dzdzts o L Issets fjtodts
fsmisy § J dzdets dzOB JteOIs! f s 2dzw te dzts iy ls o ¢
tesmMmd2mMScdrs Eyj dz' = .
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1 d Mdsslstew  dzO Ildstsw, i jyls 0 teg) dzdzO figlzdets ¢ d &3 o
dmfsdz L zj Isfpyw Ctsdeyd f ydvw ddzls j dzdzj Clskz Odz' «
Cstef sStcOlsdodzs?2 MlsteOIsjecdd, © OS] o 0O
oL zdz! SOISOR HJWIs] dz' detisldhyd - 5 tdfcAaizd dz 0 Y dEe
fsHABHO ¢ f dyligfjldiaigdzs sz MsH j oy Oded ¥ ff
¢ Of d lgCges. su@jfplsdsis ez § d3" § S tej HJ dzj ded W dals
Bsy dzs tsBI j HJdzd IsB " Bl B dfda@idz()<O0 Bodz ts

o Eud b3 ©OMmMhditsiste dzdzr n Is zyfdre jdasjeds) dzq
fteddgj dedilsj dz' dets € dzdL ddeetsor d3 € s Oded v d3,
LB dtedyud MEBes OdROEZJL O ots olststets? 6 dzOo j
Wstedzz dzd qppalz&lE j yd MS d2 'qRdzls§ @Afizj IS Bdz O dzg dzd dzc
CO¢ s dagd O@dEHtcd & IstcOdzmW sted3Oyd d L dzO dac
O yYyjdse jyimisdd COfdlsOdzj d ddzlsj dzdzj € I
M smMtseMlsoze h dj dJdedeso Oydodzdesdzlz tcOL 9 dlIsd &
Mlstsd dsts s |, sCOLr 908 hdj f sdztsy d lfjded delfpdsio
fsCOLOIjdzd d ftseorhOshdj JjJ Stdlikztc] dlstst

J L O dfmd dzssMmis d sls QolststemC dn C sdzyd
gqdzls j dzdzj ClszOdzt detsects COf JlsOEzO dzOMydlsr 9 O]
ltezCddze) . o bySd Ltejddw C. ddcizddidsslsz
COfdlsOdz OS¢ CtsddBddzOYyde Mmdzj HizE h A 1 dzj d3gj
OCIsdotse, dqdzlsj dzdzj S sOdzt dzts?2 Mmtse Mise j dzdzats
Htczedy ftedoejtey Jdzy™ (BSHBBSGE S[7A] dzi dzdv o
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v OB dzddyPOdB wdzjojj Misdzr | fBHABH'™ & fftej HJOC
¢ Of dlsOdzo
IouaTae Onopeneneane AgTOp, rog
Teopgeckne EBOZMOEKHOCTH  OpPraHHzZalHH IO
CO3TAaHHED H PpealH3alHH HHTEUISKTVATEHOH H
HHHOEBAaIHOHHOH NpPOAVELIHH, KOTOpELE
OIpemeaoTCA KaOpOBRIM kamuTanoM, | BII. Baroe, E.H.
HuTennekTvalsHEH | HHTEUIEKTYATEHOH COOCTESHHOCTERED H | Cenesnes, B.C.
KamuTan MapKeTHHT OBBIMH aKTHEAMH. Ctvmaxos, 2006r.
Copoxvriiaas pazHHIIA MEEIV pPEIHOTIHO
HurennexTvanpHeld | CTOMMOCTEED KOMIIAHHH @M CTOMMOCTERD ee | JLI. Jlviaraeea,
KATTHTAT MATEPHATLEHEX AKTHEOE 2009t
CoocobHocTs  KOMIAHHMH — TpaHCHOpPMHPOBATE
Hutennexrvanessrii | sHaHHA H HeMaTepHANBHEIE AKTHEH B (DaKTODEL,
KATHTAT KOTOPRIE COZTAKT COOTEETCTEVIOMIVE) CTOMMOCTE. JI. 3gemuucon, 1997T.
HHTenmekTvaTeHBEI  MaTepHAlNl,  BEIFDAITHI
HUurennexkTvansHEIH | 3HAHHA, ONBIT, HHQOPMAITHIO H HHTE/UIEKTVAIBH VIO
KaTHTAI COOCTEEHHOCTE. T. Ctroapt, 20071,
Hutennexrvansusri
KATTHTAT HuTenmekTvaasHag JegTeIRHOCTE. Il [anbpefiT, 19691
Keamudukanma  pabDOTHHKOE,  «pacKpVIeHHAD)
Hutennexrvanessrii | Toproeas Mapka, IepegoBBIe TEXHOJNOTHH H
KATHTAT KOPIIOpAaTHEHAS KVIRTVPA. 2. bpvimar, 2001r.
Hutennexrvansusrii
KATHTAT HeocqzaeMocTi, IPHHOCAIHE JOXO0I. JI. Bapvx, 1999r.
« K OIIeKTHEHEIE MO3TH, AKKYMYTHPVEOITHE
HAVIHEIE W ODBIIEHHEIE 3HAHHA pPADOTHHEOE,
HHTEUIEKTVATEHVIO CODCTE eHHOCTE H HAKOIIIEHHBIH
HUurennexrvaneHsiii | onerr, obmenne u mHebOpMamHoxHVIO cTpVETVPY, | B.JL Huozemues,
KATTHTAT HEQOPMATHOHEEIE CATH H HMHTE GHpMEL 2000r.
5. wuls Otelstsds, ftojHMisOsdlsj dzj &

©OL OB lsOdO Istej Rt dzj dgj dzls dzOW

ud &zse d ud ms&q2,
fj ¢tsHdwh dd 2

Yyomlis s

HJdZJ WSdZWJISfI’]W

qdzls j dedzj S s Odz dzr 5 COfdlsOdzsds S sdf Oded d .

b dzd cd € Odz ¢ d 2
Mz skzlz
Mstcz$C Iskztcdz 2

M Elss Glijj daswd d ot j
d dels j dzdzj € Isz Ode'Bdzty HiE[ ded § @& o k5 Q 4z
d fbtejBdlsjd NS dWz0C G dl4s@ diz

Od3d ted
MsekClkwO d
stz gl jodlz BS R 7S OF d Is O dz.

SHdzdd3 dt
ofMisted WOSst@C Ishud MOG Ay dztsd MMdzy His0 O
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HJ dzdzOd B tsdzj J§ Yomlstse omsdzy YPdzigimf i OC Hz® g L
difMdzj Hso Odzde H i j detbdf G ©OCISdS bk§ tcOo dzj dzd W

C s Bl Odedtafj.H dzts ¥ jCdERjs dzj dzlsT  d dzls j dzdzj S Is 2 O dz!
MstekSbktedteseo Oder o ©OBBKOS CHoddMtdd
( ol dgd 9).

PriHo4HAasA CTOHMOCTD

|
(DUHAHCOBLIA KaITHTAl HMHTEnneKTyanbHBIH KamuTall

YenoBedecKHM KanuTamn CTpyKTYpHBIH KamuTan

KimenTekui Kanural Opranu3alMOHHBINA KanuTan

HMunoBanuoHHEIH KallHTAal Uy nmndesdzse dyd MmS d

{ iz l-u stk ClbzteO d dzls | Qo] |trGHa® i dizs cz8) s zlz

Yy jdztse j yj m¢Sd2 COfdsOdz o tOBEIOR ¢
CtsdsB d dzOydw tcj Odz dzr ~ d (Bslsj dydOod dz |
fMsslse jlsMisoks hdn ftOCIkdyjMSdn &Oeo' ¢ o
COfdlsOdz W tstcd3d tc bzg Is @Y d sdiadzts cttc ¢ @ C dzd § dzls fi
ftejHMsOodzw jIs MtsBtc?2 vy dedesfls: fowerL j2 d
[tceOdzd L OGP dfdsr Oz f sHAde®@ L H glzdzts § 1© g off tdodipda’ fifds O o
f Ols@dp dzd yJ dgddnisdzdlO tizgf ded ¥ s thd OB UG o ezgd
s 0 dgsfdeg MCER j Hddwishi §Aesdzts e d d ¢ dfdetsouE
( ddaiv tste &30 il Jsdiatits dets 6 d d tOBtYdd fJtsyj i’
ROl j tod Odzd L S oWCHdGdE" I9d © ez 7 o dzlz-1f to 5 UpgzBi B OmB €
s sl 0o dzj dzd j o dzz Is tc j dzdzj & s fisH j toy Od;
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q dilszdzj C sk © @Y dps OO § SL o t5dzv jdgO digfrigifdbls j dzy °
Moy imMBE Mok h jes dRdsessBEeOL Y § &zOM
COf dls Od@TH).s OB &z

v OB dEYOZOMMIY S Oydd ddzlsj dzdzj € Is 2z Oz

Kaaccndpukanus Kaacendpuranus Knacendukanusa
no bpykunr no Croapry 1m0 IABHHCOHY
YeoBedyeckne akTHBLI Yenoseueckuil kanural | Yenosedeckuil Kanmurail
Hudpacrpykrypusie akTHebl | CTpYKTYPHBII Crpykrypasbiii | OpranusaiiHoHH bl
HuresuiekryaisHas KarmiTa Kart Tasl Karrall

COOCTBEHHOCTH

PLiHOYHEBIC AKTHBLI [ToTpedurenbekuii KimenTckui

KdalTH Tall KallHT a1

I tlsj yd Mise j dedets?2  dzQ lERzjj € &5 & Pizts i@ a6 § @t
Ctef§ O Eyjdz A, leo vyOfgsdetsmisd 1 . u.j%kyls sk o)
Moty 2 Gapeddsds ddalsj dzdzj € siizO@uzr 8202 1s SO
otsL sy desisd 65 MtsL HOdz] ® d tj O0dzdL Oydd
ftctz@ ydd, Ctslstster j ftoj HES  toj Hj dzw ¥ Isfw

Stc ¢ Odzd[B] QY drddzls j dzdzj S sz @ dzt Hzts2 € © thztf [p © trcpafp o

Is § fydats oL Od BBy j AOBEE “\[idizsod dg J MAY dsisi®d df
qdzls j dedzj S sz Odz! cdasd ciftgit §)ls o j dzdzts fiyls
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HMHTEJUIEKTYAJIBHBIN KATIMTAIT

OPT AHISAITHI
HHarennexkryaisHad
KaapoBeIH KalHTaI cOOCTEEHHOCTE

Henoee4ecKHe CTIpVKIVpHBIE ITpousBEOIHTEIBHEIE MapKeTHHI OBBIE
AKTHBEI aKTHBEI aKTHBEI AKTHBEI

KopnoparHeHan ITocToAHHEIE
SHaHHA KYyIbTYPa Hoy-xay KTHEHTEI

YropasleHIecKad
Onelt CHCTEMA IlaTeHT Toproeag Mapka
JIHIHOCTHBIH
O TEHITHAT ABTOpCKOE IPaBo Penyranus

t dmMzd2s@ Bz SO Jdals dzdzj & Is iz Qfp'L dAB]|dHO € (
g4 btystd S swf tdedgy dzlstseo yJ dzseo j yd mEsegts &
ddzls j dzdzj S szOdz' desets, or" Hjdzwe sMizddg®j Az8h d

| Rdzls j dzdzj C s 2 Oz oz |
|
| | | |

U o itdng d [ dydats
[BtOL 5o f slsj day [ ks f tsls j day

[ dAped8i s sdi3f s5dzf dzls™  uJ dzse § ud M siasy dids) f dsliz@
COf dls OdzO
[ dzZ"H Odz! dzgj 2N jets dMMmdzj His9 Odaed v d o tsL d3t
BSHjdzg? HzYW GftcjHijdpdeFWV S Pzt lp rdzp € Isis P tdzj H
Msslse j smiedzff. M tdf
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R dzls j dzdzj S sz O
COofdlsOd

— v T~

Y id&sojuimSdubiekzClsbtedy 2 [AdLdUd MSd2 & ¢

{ Uz i 4 stk Clsktc® ddzlsj dedzj Sz Oz dz

yjdztse j ujMS 2 dAlaBstiy sipdz ydj H G tej H s @ O&w
tej Od& dgr f slsj day dodis jdzlzdzj SRls @ ez zs M@  Is O
Ml j sREERE B FRPHER St B © b OFaisdz
¢ tsd3f Odzdzds.dzts § tcOL o dIsdj d de¥ ste 5Oy d ts dzdz’ n
ML HOdtss idz’ 2 § sShhzizyEO@s j @ dats, MYftcOo j H
o' MEC et bitod w®BMiEY o Odd™ flstejsdls,
&ZzO dser j CtdiBfjlsi dydd tOBtslsdzd ¢ tso. sist
BOteS jIsddzc tso 52 BOL J HOdztlg! = ,dz] Sz® M d §3" JS
My smtse dz" | Odz0dzd L Jtetseo Ols Cdzd § des S Iz & B
oL Od®sHj2Misoady Cdzdj delsse d fMoteBHMGE BGitsc
qEtOs s tojh O h LuinMOE dz'lz f 8 O Wzl teff ¥ t© O 15 & 16§ B
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fsLotdzws h dj syJ dzd Is dn L dzOyd dztsfmls H dz
sl Odzd d ;

| Ieas onenxn |
Omnpenenenne IpHOPHTETHEIX HATIPARTeHHE QOPMHPOEAHHA H PAEHTHA IIEPCOHATA KOMIIAHHH Ha

OCHOE& HH)OPMAIIHH O COOTESTCTEHH HMEIOMET0CH I2T0EeTecKor0 IOTEHIIHATA He0DX0JHMOMY A1
peaTH2allHH CTPAaTeTrHH H Ienell opraHHaIHH.

4L

| 3agaun omeHKH |
1. VeTaMoRHTE 3HAYMMOCTE OTASTEHEIX CTPVETVPHEIN COCTARIAIOIIMY Yel0BE9eCKOTo MOTEHITHATA
I JOCTHCKEHHA CTPATETHYECKHN IETeH KOMITAHHH.

2. HPDE.I-IE..TII/ISI/TPDBE.TL COCTOAHHE BBRIOSIEHHEBIX CIPVETIVDHEIX EKOMIIOHEHT TYHEI0BCHECEOID
IIOTCHIIHAIA, OOCHHTE GSJI[EE TEERVIIDES COCTOAHHE IEIOBEHECKOI D IIOTEHITHANTA KOMIIAHHH B ITEJIOM.

3. C,Z[E:IE.TL EBIEOT O COOTBEETCTEHH PACIIONATacMOre WEI0BCHECEOID IIOTCHITHAIA HDTPESHDCIE-I
KOMITAHHH 014 JOCTHARCHHA € CTPDATErHYEeCEHX Ienei. ObozHagnTE HPDS.TIE}M E COCTOAHHH
TGEA0ECHECKOI D IMIOTEHITHAIIA.

4 PazpaboTaTs peKOMEHJAITHH H IPEeIT0#MTE KOHKEPETHEIE MEPONPHATHE 0 QOpPMHPOBAHHID I
DAZEHTHED 9e0BS9ecKOr0 NOTEHITHANA Ha OCHOEE Pe3VILTATOR er0 OLeHKH.

L

O0neKT OLEHKH - IepCOoHAT IlpemueT OIEHKH - VPOBSHE PA2EHTHA
KOMIIAaHHH HeTOEed9ecKoro MOTeHIHATA KOMIIAHHH

. =

| Dramse nposenenns ouenkn |
-

| 1. ©oprutporane IKCIIEPTHON TPVIIEL

2. DITPE,ZLE:IEHHE IRCIEPTAME ZHATHMOCTH CIDVETVPHEBIX KOMIIOHEHT WEIOBCHECKOIO IIOTCHITHAIA,
EBJIHAKIOHX Ha JOCTHXCHHE Ledell KOMIIAHHH H ¢ HHHOEAIIHOHHOS PazEHTHE.

| 3. OueHKa TEKVIIETO VPORHS CTPVETYVPHEN KOMIIOHEHT 9eI0Be9ecKoro NOTeHIIHANA.

4. Awammz IIOJIVIEHHEIX PEIVIIETATOE, ERIAEBJICHHE lTpDa'IEM E COCTOAHHH 9SJIOBCYECKOI 0 IIOTCHITHAIA,
IPENATCTEVIOIIHE JOCTHACHHID IIOCTABJIICHHEIX Leaei.

| 3. DHPE,ZLE:IEHHE HEIFPE.B:IEHHﬁ H METOJOE PASEHTHA SEI0ECHECKOI O MIOTEHITHAIA KOMITAHHH. |

{ ddpz@S-[ J st5Hd ¢ OUSsay agk | Johisl) seysf 0z ¢ & Y
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Smansl’
Kopnopauuu

MonoxumensHLie meHdeHyuU

Hedocmamuku

1. | PopmuposarHue

Poccutickue
Kopropauuu

hyHKLMK NO NPUBNEYEHNID
nepcoHana nepenakTeA
NpoecCMOHANBHEIM KAAPOBLIM
aredrcTRaMm
pa3BMBAETCA COTPYAHWYECTEO G
By3aMuW, NaATPOHAXK, y4acTie B
pa3spaboTke yuebHbix nporpamm,
CTYOEHTLI NPWBNEKAKTCA HA
Bonslue BHUME Hwﬂ-i;:ﬂ:e-ﬁ-ﬁé}-é-ﬁ -------
ananTauMM HOBbIX COTPYAHWKOB,
PopMUPOBaHKWID KOPNOPATUBHOM
Kynetypel
MCMNONB3YITCA HECTAaHAAPTHLIE
METOALI: AKCNEPTHEIE TPYNNL,
dipMnaHcepsl, BpeMeHHbIR
nepcoHan, aytcracddmuHr i
aYTCOPCMHT, HECTAHOAPTHbIiA
pesum pabodero BpeMeHn M ap.

4acTo BeNWUYMHA HeoGxoaumaro
TpYOOBOro NoTeHUMana
onpegenseTca Ges yyeTa

_ CTRETOMUM KOMNAHMM
NpaKkTW4eckkh aTCYTCTBYET aHanua
KAYECTBEHHBIX XapaKTepUCTHK
MMELLIErocA TpYaosaro
noTeHuWana

HeOoCTAaTOuHO BHMMaHMs
YOENAETCA MapKeTHHrY
NepcoHana v asanuay pbiHka

eyaa
He Bcerga y4MTeIBaKOTCA
MEHTaNUTET COTPYOHWKOE W
ocoB&HHOCTI TePPUTOPHANEHOTD
pbIHKa Tpyaa

3apybexHbie
Kopriopauuu

Boneluoe BHUMaHWE YOENAETCH
hOPMUPOBAHMID MMWNE
paBoTogaTena, aHanuay peiHka
Tpyne
NPUMEHBHWE TECTOB, NMMCEMEHHBIX
3afaHuii npu oTGope KAHAWAATOB,
NO3BONAET NOBLICUTE KAYECTEO
oTGopa nepcoHana anAa paga
cneunansHocTel

orpaHU4eHHBIR JOCTYN K BbICLLUWMM
OOMKHOCTAM CTOPOHHMY
COTPYOHUEDB

cneundmka pana
cneunansHocTel (Hanpumep,
TPEBYHLLWUX KOMMYHUKATUEHLIX
HABLIKOB) OrPaHUYMBABT
BO3MOMHOCTb NPUMEHEHWA
NUCbMEHHEIX 3K3AMEHOE NpK
oTBope

2. Pazsumue

Poccuiickue
Kopropauuu

Bonblue BHUMAHWA W CpencTe
CTAano BeIONATECA Ha GEyQEHHE
nepcoHana, NoABneHue Kopn.
YHWUBEDCWTETOB, BO3BPALLEeHWe
HACTaRHWMGCTEA
HEYMHaKT BHEOPATECA METOOLlI NO
BbIABNEHND pe3epBOB DA3ZBUTHA -
nyna TanaHToe

Ha4qKHaeT npeoﬁna,ﬂ,am
WHTEHCWBHBIA NYTh PA3BMTHA
TPpYOOBOMD NOTEHUKWAaNS, T.&.
MIMEHEHWA erd Ke4ecTBeHHbIX

pE3YNbTATE 0BYYEHWA YACTO He
OTCNEeXUBAINTCA U HEe
OLEHWBATCA

OTCYTCTBYET NNaHvpoeaHne
Kapb&phl COTPYAHUKOE,
onpefengxHye NpUoOpHUTETHBRIX
 HanpaBneWwd paseutma
HacTO pYKOBOOCTEBO NbITAETCA
KOMMNEHCWMPOBaTE HEOOCTATOK
HHMCNEeHHOCTW Nepcodana

MaKCUManbHBIM MENONB3CBaEHWUEM

«

[.2009 1.

> a P¥CEHJ RO

U .
stckHtso sets  slsj dzyd ©0dzO.

12.

l. Atteidetso Odzd j

d ttOLeodlIlsdJ

W
w

t

fjtehtsOdkO ¢t
bolststej W j tOIs dH iPhyigHtallHGUsd] dz@ isfplistsody



57

) esHisdy j dad j U C

No Smaney MonoxumensHbie meHdeHUUU Hedocmamuu
Kopnopayuu
XAPAKTEPWUCTUK, 4TO ocoBeHHO BO3MOMHOCTEN COTPYOHWKOB, 4TO
BAAHO B YCNOBWAX MUHMMM3ALUMKM | YacTo BeleT K Nneperpyakam u
M3NepHer Ha nepcoHan oBepTaiMam

NOCTORHHOE PA3BUTUE NepcoHana | Y4acTo MCNoNb3YITCA NPOrPaMMel
ABMNAGTCA YACTHI KOPNOPaTUBHOM | oByyeHua Ges agantauum K
KyNbTYpPbi MEeCTHbIM ocoBeHHOCTAM
paCcnoNoMeHUa CTPYKTYPHOro
3apybemHble |
kopriopayuy | HaNM4e 8 CTDYKTYpax Komnakwii Bonelmne cpeacTsa
KOPNOPATHBHLIX YHABEDCUTETOB BKNaALIBATCA B PA3BMTHE

LUMPOKO pacnpocTpaHeHa
NpakTHka cepTUdnKaLM paboTs
C NepCOHANOM

1 jtoor 2 1 IsOf tsd3 o syJ dz€ | CGlsttso dzgtsmls d
ftesy M sSfitjHjdjddy CsfBfilsjdyd?, St
s GizffOd3 MwObjeduimMidns (oW jmhd?2
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sHdzdr M Jjydodzdmisse Hd&v tj OdzdL Oydd yJ &
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MlsteOIsjecdyd MSdn Ctelzf f . RMMdzj Hise Odzd j i
f5¢ &L Odalsts o HinlsOo d-sj i do thf ¥s joty iy ¢ ©dzOc stz
tc OzS On tSH dats 2 stec OdzdL Oydd, M smtse dz’
MlstcOlsjedyud MSdr yjdzi2. 1 tjLkd O] Ekfm
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Metoa Ormecarsms [TpamaymecTED Heaocrarox
Weroaz npzuoro | Hoseredessmes o ogeees | [Tozeomsor Brxopax
HEIMEDEHE E CTOMMOCTHOM  EMIS | DACCUHTATE ESPHATHEHOCTE E
HHT2IISETVATEHOT O OTI2TEHED 3ISMEHTOE | OVAVIOVID CESIH co
ESTTHTATE (Diract | HETEATSETYATEHOTO CTOMMOCTE THIWHTETEHED
Intellactual Capital | gamerrana B mocnegvIomay | HETEIISETVANEHNTO | EONHUSCTEOM
hathods - DIC) ERECIS HETSTDATEHOM | EameTansa. E2D 0STHOCTHED H
OIISHER CYOBRSETHEHED
HHT2INSETVATEHOT O JOITV IS HIH E
EATTHTATA EOMITSHEE. OpOIacos 82 PACYSTA.
Metoam prEoaHOHE | CTomMocTe
rameramezamee | hlarket | mETenmeETVanEHOTO
Capitalization Misthods - | pamerans EOMITSEEE
MCAI) DACcCMATPHEASSTCE EAE
PEIHOCTE ASETY
PEHOTHOH
EATTHTATHIATIHET
EOMITSHHH B COOCTESHHEDI
ESITHTATOM 2z
SEIHOHSPOE.
Metoarr oTasum  Ha | Pacwer gomonmmTaneHOTO Ousuza
SETHER! (peHTa0SIEHOCTH | Joxoda oT HHTSI DATEHOT O
SETHEOE] (Fsturm  on | HEETSINSETVATEHOTO PEIVIETATA oas
Assats hlathods - KOA) EATHTATS EO0ZMOEHOCTH
COOTESTCTEVEOIIET O ERISENSHME EMHIHHS
OpOHOSHTY — OPSERONSHHS HE HSTO OTISTEHED
PEHTA0SNEHOCTH AETHECE COCTAETTHOMIIK.
JSHHOH EOMITSHHSH HAT
CcpegH:sH
[EHTA02NEHD CTEED oo
OTPACTH.
hletogrrmogcasra oannoE | Hloseredemsamms Opmeerepoesaer s | He  mpeamonarssor
(Scorecard hMethods - 5C) | paznemEes EoummoEsHETOE | GODMEDOESHES IOV ISHI
HHT2INSETVATEHOT O OHSTHOCTHYSCEOH | CTOMMOCTHON OIISHEM
ESITHTATA H | BEGOPMATHORHOR | HETSINSETVANEHOTO
COOTESTCTEYHOIIER MM | CHCTSMED ESITHTANA;
HHEIMEATOPOE E  EMIS | HETSINSETVATEHOTO | S3TPVIHSHO
IoIc9eTa DATIOE. ESTTHTANA; CPSEHSHHS dEpu
OPHEHTHDOEAHE! HA | MaEIV cODOH
ESSEIVIO EOMITSHEEED
(vHMEATEHED).

d c
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O 2Oz L qtezw HOdzdzr 4 B COYdqlOdzdr Oydd d
dB3ts Y dats ftoctsH sdzy  Is BsH j dzd tetso Odzd § o dzd v d
ddzls ] dzddjd® stz = 6] MktemMtse dzO tojL zdz? IsOIsT  H JV

l BLtcOMIsOs h iz tc ts dz ddzls j dzdzj S sk Odzt dets Gt
OCydtsdzj tetso o detsots?2 L CdtsiBISCId R dassf
Csdzd yj Mlse j dzdz" = dmmdzj Hiso Odzd 2 Jets oL O(
CsB3f Odedd. 1 tetsBdzj &3, Msswh dj fjijtejH 0OdzOd

W s tc 3z dzd testfotf @disdj jL ;

2) syt Hjdzjdz L Oo dMd " §4tc] d3j dzdz
HiWlisj dz! detsfyls d

s tejjHilgddg d3d SsHO ByJ dgSd ddzlsj dzdzj Clskz O«
LdzOyj dzed?2 dzjL QadMmdadzr = § Jj tod d3zj daedz” - ;

4) ftetso J o€ O cdfslsjL fn f cdgsh 4 My J u
ftcsHEZzC Iss9 ;

5) 0O0deOdzdL §tsdzzyj dede’ = tjL kzdz! sSOIstse .

ltetsBdzy 3 fted YosMmistes ddd 1 B Jsdlg dg'sls
HdWisd dz desisd SR Odedd tsls ddzlsj dzazj € Is 2z O dz!
mMots2Mmlse, Colstter ] 90 dts f§twddd dzOls! 9b BB,
B sBHS9 OdZOzdL O d ttOMmMh dWtese € j § tsdzlzyj dzd
Mo 52 Misoddddy CdlstdsQ dz! dztsc s C PR s OdzO tslsdetsw Is

-ftod dzZOH dzj )y desfls? € Bh jMmlse j dzgdesdzz B dzO G
d dzj CsdzS tej dzlsdzsmils! ¥ o sy MMy Y ilstci B
cOL dets dzOf tcOo dzj dzgdzr = tj L Ezdz' sOlsse o { @ty
COf dls OkzO;
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osMftesdL o sHMlso 5, otsL dzd C OB M jj ) t
ddzls j dzazj ClIskzOdz! detsegts § Of dIs OdzO fted Jjots
HJ dzj ded ¥ ;

M oWy j dedetsls’ M desfmdilsy dzj @3 ® Mz yojy
Mzel §j Clsdodz®mistc OL daff oy st  uifdsidis iy 2 § &' -
LOo dMmMddigsmisd tsls Ctsdalsj € MlsO;

-dzj shw L O dzssMmis | orLr 90O h Ow IstclzH dztsfls
ddzlsj dzdzj CIskzOdz'! desc s C Of dls ©OdzO;
4 WWjCls dzlz dzj o 52 Mz &sdz" oL dzgd C O h d2

fMsLHOdd] o dMfsd Lo Odzd@ diilzls fo @ezglzl Is 1 @
tor dzsydzts?2 Mlstsd Bsfmls d ;

-1 WW Sk, eLddSOsMd2, JjMdzd ¢ Odsd
9 dZOH j dzO tcOdz]j | d ftwd {Issd3 dduyujet BBSd
CodeS ztedtekzes h d8  ddzlsj dzdzj SlsEOdzr dzr 7 OCIsdo &
MlstsdugsfiisH dzs s zzyh jets dL  dzd o .

] jtoj StSHW ¢ ts o lststets Bz L sOf Iz ¢ s dzd Yy
dqzls j dzdzj SOz deséts S OfdsOkO dz®@ H jWlisj dz
or BBt LOadMmddr o fjtejdgjdeder n. 1ted 1 Istsds,
ftod d3j dzj dzd j MCostictX tEas=zdmyfjjilse j dzdz" 7 f 8¢ OL O
flstsd BsMis! Ct&f Oddd, lHOYO s Mt Mlse jd
o tezy<d d ftc. d COyJ mMise j dzdz’ ~ f ¢ C
d dzdzts o Oy d tsdzdats yls d M smtsB datsmis* jB r fifjls tis dzaj
Ftotso jdz@ CtsdeC bkztoj delststf stsBdaetsfylsd d ddzr j§,

10 Ibktejls! jd&g 1 IsOfj LOHOYO Mtsmlssdls o
L dteduyd MEs2 BsHijdd  BIlsHO dJL Bj o] dz
f sdzlz yd ded W yJ dzts fyls dzts cdsts sfdasidg fiflsjOw jdag ddgd Wis @€ ck
ftedB jcOl! ¢ M 6d 2O dzd# tc jiHORMEIOO0 0 czv 8 h
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sBh jMlse j dedesets My tsd Lso Odedw. wkh jflsol
fsHABHO fttd (ot ddd ®sHjdd oddvd

©jLEd KOS | dzHdzs s S s &y Odzed d . l jwor 2
MtshlsOo dzv s h gn ddalsj dzdzj € Is KiQizD de®dits j SAA(fdd 1@(d
f5COL Olsj dzv , fsCOLT 908h jes o) dzdyd dzl

Stcd Odzd L Oy d ts dgcitirfaigts R1.g oCizjte M lz dzC j  ffldgjj H dgJs IOt
Colstster j M b2 ddzd ddts?2 yOfbtslss?2 Wdetk
ftod d3j dzv oz f)!  dzO HYjtc®Slef SsH AR BH |, thdzse (
ddzls j dzdzj SszOdz! dzsets SO dlsOkO (RrRs), BB j
L Bjtej dedw  d dzls j dAfixf 1§ Bz@®.dz' dejctt® F T O B st5H,
dMfsdz LEjlsMmw Hdv SCtddyj ise jdds o dMmidzj ¢
Odz jlsdz' 7 GftesMOR 1 CMYfjtetse, Ctsdzd yj Mls
dMf sdz' L so Oded j &5 HOdzdz' 7 ©lCter ss?2 d o dalzl
fisyj IsOdzd w .

10dBtsdzi | wWOMftetsMistceOdzj deder &3 fted Ef tcOo
MudlOjlsmw o OttdOdads, dMfd LEzshd2 CtdiBdd
syjdetsS, Is.j. Bl jHddweEhd2 COyj Mmise j dadzlz

SOC fBCOL" 90jls O&OdPB gk piipls afsy) a1
dL Ho lzn o Otcd Odzls s 9 : B3 ssHO 1 CMff jtolsdz ~
o' BtloOdzdz' 7 fCOLOIjdzj?2 HbW tjctej Midisc
dqdzls j dzdzj SlszOdz! dzr 8 COfdOdzsd d tjLbd O
iz yditddihkzjsmw ftoj Jdizh j ise j dzdzs OdzC j Is
[02Cjtels0O, TaH®duA ptowdzzlsted S stelf stcOls d o dats 2
fted Bj dzj dzgdw fMIsOdzH OtelsdL dletso Odzdesets OdzS j Is
Msydtsdsedyj MSda otf totsft akzO Mdgis Wi P ls 'teced@ jsd

1 tod dMmf sdz L tso Odzd olststetsEts ftSHAGSH
fMddzs jlsdyj MStsets §5COLOlsj dzv, Hj BBtsdzmisted t
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COfdlsOdzO 2O tttcOddL Oydtsdzdesds bktetso dzj ,

H tsﬁpls‘r]stGdHnlsat@@dztsﬁ]{qustmWHJtslsdé
HeMmiskz{ dztsyls ¢
tcJLEzdz sOIstso

HOdzdz" = IsCter

| HD,ZI,'KD,ZI;I:I K H3MEPCHHIE H OLIEHESC HHTSIUIEKTVAIRHOI O KaTITHTAId

v

KalmHTaaa

BLI,Z[E:IEHH € COCTABRIAFONITHE HHTSLUIEETVAIBHOT D

Opraun2anuosHEH VPOEEHE:

'

!

!

| Ouenxa cromvoctn: | Mamepenue:

| Opraun2anuosHEH VPOEEHE:

'

dMmimdzj H 59 O.dzd 2

OIlEHEA maeuratop Skandia; koabdunment Tobuua;
HHTELIeKTVATEHEN
axtHEoE (JAV); CHCTEMA
T —— chaTaNCcHpPOBaHHEIX OTHOINEHHE  pPEIHOTHOMN CTOMMOCTH K
Gpokep: TOKazaTeneH; DaaHCOBOH;
MOKA23TENH LETIOTKH
nenHoctH (VCSB); pacCYIHTAHHAA HeocasaeMad croumMocts (CIV);
DHHAHCOBRI METOZ
(FIMIAM):
MOHHTOPD
HHTELIEKTVATEHEN 3KOHOMHWYecKad  JobapnmenHadg — CTOHMOCTE
axTHEOE (JAM); (EVA);
HHIEKC
HHTELIEKTVAIEHOT D
rkamuTama (1C-Index) HEEHIHMEIHN DaTaHc;
Hcmoasaviorcesa HHTE/LIEKTVAIEHEIH kosbduIHEHET
OTKPBITAH OTYeTHOCTE, | J00aEIeHHOH cToHMocTH (VAIC);
MeToas: He | BHVTpHEQHpPMeHHAA
OpHMEeHAHTCH B | aHdoOpMaLHA H JaHHLIE,
IKOHOMETPHYECKOM | moIyv4eHHEIe My TeM
AHATH3e BJIHAHHA | CTAHJIAPTHIHPOBAHHBIX
HHTe/LTeKTVAJAbHOIO | AHKeT H 3KcOepTHBIX | HemoassvieTcs JaHHBIE OTKPEITOH
KAOHTAIA DIEHOK OTYEeTHOCTH KOMIIaHHH

[ dApetsX7 - [ jIsBHT

dL @ 8y dd™ d

sy dztd (

CtfPdzdd S OF tsdtsoa © HdzW 1 StsdetsaRj Isted yj MS &
HjWlisjd desiylsd S tsd3f Odzd d

1 J HESMIsOL ¢, f s d3dzj dzd ©
slsyjbdetsfls! dzj Rsyjls lteOy Ols!

SlsH Jj dz¢ dz" & CLEM
d dzls § dzdzj
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tcj stesMtf J CIsdoader 2 R OtOCIsjte, Isjdz otej d3j dzj ¢
fdtemf jSClsdodzzy dzOff tcOo dzj dzdztsyls

gwdzj HIzj Is sBtcOIsdIls! mw ¢ Btsdzj J HJ Is Odz
oftetsmse otsL dzd € O h dn ) ftetsyd MmJ f s
oLOddismMovw L d Jdz&ptds O O0dz' g Bdz! IsOls sBO H
shzse ] Jet C(BRftsdy dzstse. 10 fijtoatsdy 1 sOf
f8BHABBHO € MbckClsktcy ddzlsj dzdzj CSIskOdz dzts @ 15
MsMmlsOo dzw s h dn . s O¢C B dzts tc © ) ) d3tstisfiply telddsdz,
IsStej -~ 4 dzj d3d dzls dzOW MistckC IsEZtc® wilss Otels O, S H
BOLdtekzs h dj mw 2O yJisrtejn d tfwisd ¢ ts a3t
MsmMlsOe dzw s h dn, HOYJ © MmMdzkEyo,] Mte dzOMmtse (
ftojHA3d s M’ - HOMmd Zmand 2t51s dzteh j dadod k
StecOdzd L Oydsdzdzse s € Of dIs OdzO.

10 olsstetsdy Zicsodz] otsL dzd SOt Is IstclzH dztsls
Odz¢ j IsT o Mz yo4 Htedd dzad dzdwvw By IssHO 4 ¢
i 4 ted ydav f5C 0L Olsj dzj 2, dzj sB - SH d d&3" rls su day
L dzj di3j dzlstseo ddzalsj dzdzj SIszOdz! dese s € Of dIs ©dzO.
tcjLzdz sOIstse teOL dzd ydz" ~ dimmdzj Hise Odzd 2 .
MisOdzH OtelsdL qlecso Odzdzts 6 5 f SHARBHO f SHicOL
ddzls j dzdzj ClszOdzt descts € Of dIs OdzQ] Istc G dzff & ts IS dfsad
Csdzyd f ydd 2 ML HOdzd W dzd € Ozt dzr n ¢ 5 dal L
dzj siMfwLOj &3 = OCIsdo o .

v O¢ d dzd d dz0y4 , Ctolzg f tctsB dzJ d3, o)
LEBdetsd3d sted ud MEdd3d BsHjdzvdi3d oL OddssMme W L d
HyWlisj dz! detsflgf’,* o ed®@fpQdiaflzs?2 o jJj ftjL EZdz IsOI
Fylsjdadzr &3 ftcd twOBBIS] © HOddzs?2 tsB dzOMisd.



70

1 swodzjdgdd BBz Wsets ydmdzO dMmMmdzj Hise O
IsjdeH jdzyd?2 d LOSCSBdetsdzj tedesfylsj 2 o dzdwdedw do
HiWlisj dz2 dz®fdd ff , ¢ Bagl L OXixbso ¢ OzO YO 33 d ) ) dz,
sB d&zOMiIsd tsm o Olsr 9 Oj Is Bdsjdds & tef @RNdsg jis) ¢ s datstsl
dr ©OLdstesHds?2 §t dhftsd Lkzjdi &3 o Bt
dL d&3j toj dzd & dqdzls j dzdzj CIszOdz dese B DO d Is OO
ddeW ste 3Oy d d .

1 © shdztse | Bsdzj j Ho® OHYyOlIsd tcOB sls
tcOMf esMistcOdz] dedz” j, Htoso jtojdzder | d HtsSHIse j
OQdzOdzdL © Y Bsdzzyd dedzr = HOdzdz" = GdfislsjLr .
ddzls j dzdzj ClszOd® dzipc 5 € Dzl @EZORBd HJ W Isj dz' dafs
sdz0 fsdzsy dlsj dz' dzO. Il sdz hjji edzdwdzedj dzO
Mstetsdzr jj ddalsj dzdzj ClszOdz' desets C Of d s OdzO
MeOodzj dzdd M twWOLodo O M ddisdmw. MmH dap digats f 1
1LWWJcClsOo, dzj L dzOyd @gts M Is ¢ SIsH j dz' dz" = 1 dzj d3d
dzO0 dzd y d 4 C s dzj d3j ozls O te dzts 2 MewL d B Y HE
¢ Qtfls © dzO.

J tojLEzdz sOIsj] ftetso jteCj Htoj HilsOo dzj dadz
dzj BH dztsL dzOydz

-SlsH j df "HaZti sdzd dzls™ ddzlsj dzazj C sz Odz dzse 5
LWWiGl o ®ldtshjddd tjLikzd sOIsss HJWIsj dz

- SlsteOfmdzr WhkdSydtsdzdtetss Odedw ttec OdedL O
dqdzls j dzdzj S lskzOdz' detsects C O dls ©dzO;

-OLdi3j e fwejHfedWisdy ddddeddl dadlaly iz ded
dgdzls j dzdzj CIskzOdz! detscts € Of dIs ©dzO.
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lrBtste d3d SSHO dadzlsj dzdzj S IskzOdz! desgts G 54
(VAIC) L Bttt ddetsy J Misoa © B EZMdztso dzj dz
mMetseh jMlsotsd3 HdzZw OdZOzsec dydzr = dMmdzy Hise Od

Il dMmMmdzj Hseo Odzed ¥ € & dztisdgHfJ R H)E JF tcj 5B dZOH O
9" Hjdzjdgdw MmMtsMlsOoeadzwe h dr ddzlsj dzdzj CIlskz Odz' dat
shdzts o § Ctsdzdyj mMse jdzdzgr = Y COLOIjdzj?2 o
fsMmistctsj dzgdvw dBsHjdzj 2 Jjets odzdwdedw dz0O%d d
sBtcOL ts5d3, WisdzH L OtcOB Blsdets?2 ff dzOlIsr Bsy j Is
YJ dztso j yd ME sets CiGlf iis@QdiAds,c tso 'CtOH qIds@ dzO, s
BdzOc ¢ Ctdzdyj Mmlsekz mistsdc@dediad® ¢ ts dzdzeizy © di @

( Mdzd ftedH jtey d df@lsi'nfip'H Ols OGstdse sd3s ) dats d L |
L1 €My j telsdzr d3d syJ dz€ d, o 5L dzd ¢ GFHNdgAC 5 dzGs M
f slstcj BdetsMmils: o ftcjH]jdzjdedd MbtckzClskzter d
d dqdzHndSC Obtetses j et Mtsfils st jdedvdz filsdslsj o j tdseffiiso
sHdB?2 IsrfmMvyd ftjHftodwIlsd? ttBttOBOIST 9 O8N
frisd dzjls s LOSOLE [ ddzdmlsjtemlsea © 1 C sdzts
Il Mj Bdtedese s B OdzC O, B' zO EMlsOdztse dzj dzO ¢
fsLdyd?2 tslsHj dz [@22]~u € BidggdP g @L Ols j dzd MCter
tcOL dzd ydw o HqdzOdBd S j 1 WWJjCSldedesmisd ¢ to
LOoadMmMddiismisd ls lkteOffdzd tls 10 HEt 20 tof
dzO dzd y d J 9 COYHB2 tsls tc © fydzd Mo tsdn d oz
CedeS tedBzWdO o dzzlstej dzdzd = d o dzj " ded m  to' -dz$
~nOkted {1 Issd3 fwisddzj lsdzd?2 OdzOdzdL ¢ 5§ OL Odz,
sz fiddzddd Mmetsd f§sLdydd, O slshlsorhdj
ZOydilsjdzt dzgj 4 8 I8 n[dBZEcdyd MG 52 dzj Mis dzd

[Bhd2 orotH LOCd&zs yojlsmw o wlsmkzlsMmilse
ftcjHftedwisd?2, dz sBrBHd®B »n HAY it ntBHC

o)

-
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mMtse j toh j ded W COyj Mlse j dedzts G ts tcr 9 ¢ 0.
ftosH | IcdzMistcdtctseo Odzd Mo s  to O fiffflstdctCiplis O daj dz
ddzhistczdzj dzZls©® Hdzvw OdOzdL © o dzdwdedw ddzlsg «
Hjwlsjdz detsfilsd Stk Odzdd, Stlstster j BEHEI d

2301 ¢9J Ry RIUG[JJUrsvuvd] 2 v f1d soIRrRUGS ¢
fruodr ¢«vVAIC» R (4d IYorf Luwlc? g [ R
rccorf?v{evrR [RYRLULLIZIM SLf1 P1LRE

1 5w 9 dzj dad | BjlstsH O d dzls j dzdzj S sz Odz! dzts @
Mssddtshisd, Mt teOh\ARdzs] dfduidodiijdlitycdigssets H
ddzls j dzdzj S sz Oz desé s COf JlsOZzO Sty Oded 2,
gds o 2 O0pddj Has.o QU] ¢ dizdf s di3sh » 8 dzOL 9 Odzgdese s €
sYyjdzdls! 9C d&ZOH ®RBOIjtedOd dzf » d dzj BOIsj todC
fejHftedwisdw. soiwwvdydidds Isjds o"hj, i
Mots?2 lsjdydOod 1 jot] fis@Blsdiysmsisgyd
tcOfyjlstse Bf dzs tshkh jMlsodzj dzs jcEts Oolststs!
WsdzH 5o 56 5 d dzH Fifafp@lTifiest @ jdstiddfj dzdzs?2 ftslstsj L
Ge. |1 tjLbkzd O] lkddStd B' &zO B dZOtclzy
B Y HIzj dogIsC sz Odz dg" o5 St WWdydj delstsds € sdstf C
[109].

AstedBzdZzO Hdzv wOMyjlO fsC0OL O] dv ddj g

VAIC = ICE + CEE, (1)

GHj Ol ICHEY jCIsde dzsfls! d &OJ detzPUAOZ O dzio diats ¢
LWWiCSkdodzsmisd dmMiftsd: L s Odafe s MEBE G s @ tz@z:

ICE = HCE + SCE, (2)
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GHJ HCEWW j Clsdo datsfls dmf sdz' L s Odad W
ftocj HMIsOQoa dzw 8 h OW MtsBts?2 YOMlsdetsj tsls Hj dzj da
Istclz H ;

SCE-1 WW jCIlsdo desmils! dMmftsdz L so Odzdw Mmlstclz
Hj dzj dzgdWw tcOL detsisd d3J YHEZ HBBOo dzj dedets?2 Mlst
HisB Qo dzj dzdzlzt Mmilstsd dzssmlis ! ;

CEE-1 WW jCIlsdo dzatsfls dmMf sdz' L so Odzedw W dL d
CO¢ yYyoOmlsdetsy slIs HJj dzj dzgdW HBB OO dzj dzdzts?2 Mis

[ 5B Q9 dzj dzda® s+ MmsestH dFZO YO j BZOW O dzG dzdvA < 1
weodw jlsfpw tcOL desflss & BjyHE " tkySts?2
L OlsteOls’ 1 d2@ jIRtiste .59 OdzdztsB® € @A IE@TEN QR Is™ 9 O]
tcOL dzd yO d3j )BHAzdzdEmiey Istis2C tcj Hd IststeME 52 L OH S

[MtsB j dgdetsMisd Wistodglzdzr , ftoj Hdztsy j dgdets? H
dd&3j i Is ~OtOCIsjteds | GMtsB j dzdesisd, MsMmistswh
WdLrdyud M sc CEF Ofod Isdodd) dfdzj S IszOdz! dz" 2 ¢ 54 W
o’ MsC 5§ L dz0uJ dzd J§ d dZlsV jddpadjj CdEsOO dzs dzte § t5 ¢
tcOMMdzOIstedo O] d3OW stee OdzdL Oydd 1L WWJjClsdo
Mistsd d3ts s ! LO Mmuyjls BBd N j2 9 J dzd yddedss ts te
ftocj H sdzOG0OjIs d2Odzdyd) BBtOlsdats?2 L O9 d fmd d3t
COfdlsOdzsdz,j mded j B sdz! h Ow HtsB Q9 dzj dzdzOw  fls:
¢COf dls Odzts a3, Ists BHdS ) d3j dedets d3j dz' " OW Cnls
to diApzC 28 Mrn j BBOIs d ydzts ftel HMIsOo dzj dz 3 IstsH
Ctst WU d wdsjpdaleQ@izj dzdzs?2 Mistsd dssmis d .
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| JobagneHHas cTOMMOCTE |

OTKPLITEIE / \L \
A3dHHbIE CIpyETypHBT UenoEeuecKidl S s e e
byxrantepckol} | oo o KaTIHTAT KATIHTAT
1 BMHAHCOBO
OTYETHOCTH
PacyeTHble S erTHEHOCTE S dermEHOCTE S dermEHOCTE
noka3aTeny | |erpyerypHoro YeNoEeUecKoTo sageficTEOBaHHOTO
3P HeTUBHOCTY |gamrrana (SCE rarmrrana (HCE) rarmrrana (CEE)
(KOMAOHEHTEI
WVAIC) AP ir. _
| HeremmekTyans BT
2 eKTHEHOCTE HHTEMIEeRTY ANbHOT0 karmrrana (ICE) =
rozddrnnienT gobasneroN
cTrormocTi {(VAIC)

t diizt?8 -4 - J BQJ dzC d dJdzlsj dzdzj S sz Odz' KEBIE s ¢

ltejdslzh j Misov@IC 3P B tizk Q j dz' 9 JjGeB tslsdzatsy
HsMiskzy desMmisd HOdzdz" = HdzvW OdzZOdzdL ©O. 1 tod ¢ |
slsyjlsdesmisd o jHjls ¢ HtojdsjBtcj ) j deslz®zH ¢
COf dls OdzO d tcOmMmMBsIste dad ssdzl € ts toj Ist
BsHj dzdtctseo Odzd™w oL OddisMow L d dj yHE ddalsj dz
HiWlisj dz' detsfylsd ¢ o/lRIC Ofdzgdfdzd datsjj st o S Oyg f
fjtoj di3j dedets?2, HsCOLT pdRiz) GO Qrdp tsiatg i SQifflsd Is
I ¢Oouyjmbej LOoadMmddr » fjtejd3jdzdz’ = dMmd
fsCOLOIjdzd, C0OC d&Oftddijte, tcj dzglsOB j dz! datsfr

Aj dz2HOdzdets ¢ s d iy iy dz oz gy dets o dzj dzd | dz0
d dzls j dzdzj Ctis O ddB@z6C OL Ols j dzd H jWliIsj dz' degfmls
Je@®OdzdL M  sBWNC. 4 telBBsy azded ] € tsdzd yg Milse
ftoeseo jegP detsfdzseo | ddemlstckzdzj dzls Otcdw € Stetej dzw
f totsc tc OBRdesEXEEl f @ zy Is @ f)fydzj HGs o fPdide VY O 2fpBCPzPalz
ZdL ddzeso " 7 SR Odd?2, Sttt j onBHWIS o
mMWjter o ridymiad@myjsO dmhftsd' Ltse Odzdfm! HOd
HsMisEy j] o Milsd Rdsjtedzils d HtsMIsOlssYyqeOj
fjotrrsds 1 sOfj B" dz fteso jHjdz tsBPh d2 OdzOdzd L
ftcdojHjd o IsOBddyYyd 2. 5.
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v OB dzd WD t20.C8s | @4z € Gizdfy dzdlzEsor = C s A3 Odzd 2

| Oddgj dese Odf ¢ L "4 Cu L[ ¢Cdzid ¢/ tsmmf ¢ L2 SR - e[ ~1C: Lt Lc R O A

Csd3tf Odzd d dzo[Lo[dz [ L ddce HEBwsY dOw [ [ Bl jHJd "1 Oyd s dzQ
dzd L ddzc ts9 Of dL d dze s ( | dv d dzc
(s di3f Odzd W s sz Oded W s 53 Oded v
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