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NHBECTULIN B YETOBEYECKU KAMNUTAN:
NXNCTOYUHHUKN N SPDEKTUBHOCTb

dopmmposaHue 4eN0BEYECKOr0
KanuTtana — 3To npovecc co3gaHus
MPOAYKTMBHbIX ~ CMOCOGHOCTEN  YenoBeka C
MOMOLLbH0 UHBECTULMIA B KOHKPETHbIE MPOLLECChI
ero XN3HEeATENbHOCTH. Mpu 3TOM
MHBECTMPOBAHMNE OCYLLECTBSETCA [BOSIKO: Kak
BNOXeEHWE CPeACTB M PEcypcoB U Kak 3aTpartbl
BPEMEHWN W CWN, T.6. KaK OMNpeaeneHHble BUAbI
4enoBeYecKoii fedtenbHocTH [1].

VHBeCTMLUMM B 4YeNOBEYECKMIA KanuTan
npeacTaBsioT Cco60M  Kakme-nnbo JelcTBumS,
KOTOpble  MOBbIWAKT  NPOGECCUOHA/BbHYHO
KB/IM(hMKALMIO 1 NPOAYKTUBHbIE CMOCOBHOCTU
yefioBeKa M TeM CaMbiM MPOAYKTUBHOCTb €ro
Tpypa. 3atpatbl, KOTOpble  CMOCOGCTBYHOT
MOBLILLEHWNIO Ye/IOBEYECKON MNPOAYKTUBHOCTM,
BO3MOXHO paccMaTpuBaTb KakK WHBECTULMW,
MOCKO/IbKY TeKyLLye 3aTpaTbl OCYLLECTB/IAKOTCA
C TEM pacyeToM, YTO OHM OYAYT MHOrOKpaTHO

50% B [eHeTUYECKYE (aKTOpbI

KOMMEHCMPOBaHbl BCe 60nee 3HaYMTENbHbIM
MOTOKOM [J0XO/0B B OyAyLLEM.

VHBeCTULUMM B YeNOBEYECKWIA KanuTan
OblBalOT  pasHbiX BMAoB. [Mpexage Bcero,
KOHeYHO, 3aTpaTbl Ha 00pa3oBaHuWe, BK/IKOYas
obliee ¥ cneunanbHoe,  (hopmanbHOE K
HedhopmasibHOe, MOATOTOBKY MO MECTy paboThbl U
ap. OHM  SBNAKOTCA CaMbIM  OYEBUAHLIM 1
pacnpocTpaHeHHbIM  BWMAOM  WHBECTULMIA B
yenoseyeckuii kKanutan [5]. O6pa3oBaHuMe
(hopMmpyeT paboTHMKOB, KOTOPble CTaHOBATCS
6onee KB/ IM(MLMPOBaHHbIMY 7
NPOAYKTVBHbIMU. 3aTpaThbl Ha OXPaHy 340pPOBbA
MMEIOT Takke 60/bLIOoe 3HaueHue. PesynbTaTbl
HEKOTOpPbIX HayuYHbIX “ccneaoBaHni
CBUAETE/LCTBYOT O TOM, YTO 3[0pOBbe NHOEN
3aBUCUT OT psga (hakTopoB, CTEMEHb B/IMSIHWS
KOTOPbIX NpeAcTaBneHa Ha puc. 1.

@ OxpaHa 340p0Bbs

O 3Ko/0rnyecKme ycnoBus

B3 O6pa3 XKM13HW

Puc. 1. dakTOpbI, BAMAIOLLME HA 340POBLE YeNloBeEKa

Xopollee 340poBbe — pesynbTaT 3aTpar
Ha npodmnakTUKy 3aboneBaHWin, MeaULMHCKOe
o6Cny)XmBaHMe, OMETUYECKOe MuTaHWe M

Y/YULLIEHWE YKU3HEHHbIX YCMOBUIA — MpoAnseT
A/MTENbHOCTb XKU3HM, MOBbILLAET
TPYAOCMOCOGHOCTb M MPOAYKTUBHOCTL TpPyAa

12].
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WHBECTULMM B YeNOBEYECKUIA KamuTan APYrnX BUAOB MHBECTULMIA (CM. Tabnuuy).
MIMElOT 0COBGEHHOCTU, KOTOPble OTANYAKOT UX OT

Tabnmua

OCOBEHHOCTW UHBECTULIWIA B YENOBEYECKMIA KanuTan

OC06eHHOCTY HanpaBneHns
WHBECTULIA B YENOBEYECKWI
KanuTan

CopepkaHue 0co6eHHOCTe

1

2

1. Bpems [0 OKOHYaHWA
TpyZ0CnocobHoro nepuoga
YKW3HW Ye/oBeKa

OTAaya OT MHBECTULMIA B YENOBEYECKMIA KanuTas 3aBUCUT
HenocpeACTBEHHO OT CPOKa ero UCNoNb30BaHWs, T.e. ONpeaensieTcs
BPEMEHEM, KOTOPOE 0CTanoCh 0 OKOHYaHUS TpYyA0CnOoCO6HOro
Neproja XXn3Hu YenoBeka. Yem paHbLue cenaHbl UHBECTULIAN B
yenioBeKa, TeM [o/bLue, MPX MPOUMX PaBHbIX YCOBUSAX, OHW ByayT
AaBaTb 0TAady. Ho cneayeT yumTbiBaTh, YTO 60/1€€ Ka4eCTBEHHbIE U
[JIMTENbHblE MHBECTULMM NPUHOCAT, Kak Npasunno, 60/1bLmnii n 6onee
DJINTENbHBIA AeKT

2. BbIrogHoCTb
MNHBECTUPOBaHWS B
yesIoBeYECKUIA Kanutan

B cpaBHEHWU C MHBECTULIMSIMU B Apyriie opMbl KanuTarna,
VHBECTULIMM B Ye/I0BEUECKMIA KanuTa, Mo OLEeHKaM MHOTUX
3KOHOMMCTOB, SIBNAKOTCSA CaMbIMIA BbIFOHbIMU KaK /151 KXKA0r0
OTZENLHOrO YeNoBeKa, TaK 1 115 06LLECTBA B LIE/IOM

3. NcTopuueckue,
KY/IbTYPHbIE OCOBGEHHOCTH,
TpaguLmn, MeHTanmTeT

XapakTep, MacLuTabbl U BUAbl MHBECTULMIA B YenoBeKa 00YCNOB/IEHbI
NCTOPUYECKNMMU, KYNIbTYPHbIMU OCOBEHHOCTAMM W TPALULMAMU
o6LlecTBa, MEHTA/IMTETOM Hapoga. Hanpumep, ypoBeHb 06pa3oBaHms
¥ BbIGOP Npodeccnmn 4eTbMU B 3HAUNUTENbHOW CTENEHN 3aBUCAT OT
CeMeliHbIX TpaguuuiA, Npogeccuin n ypoBHS 006pa3oBaHUA UX
poauTtenen

4. dusnyeckuii n
MopasibHbIA U3HOC

Pun3nYecKnii 1 MOpasbHbIM M3HOC Ye/TI0BEYECKOr0 KanuTana
onpegenseTcs, BO-NepBbIX, CTEMEHbIO MPUPOLHOT0 CTapeHNS
(MopanbHOro 1 U3HOCa) BCNEACTBME YCTapeBaHUS 3HaHWIA NN
OTHOCUTE/IbHOIO CHVKEHWS LLIEHHOCTY MOJTy4eHHOr0 KOorja-To
06pa3oBaHNs. OCOGEHHOCTBIO YeN0BEYECKOT0 KanuTana ABnseTcs
TakXe T0, YTO B MPOLIECCE MCMOb30BAHWA OH HE TO/bKO
M3HALLMBAETCH, HO U MOMOHAETCH 3a CHET MOyHYEHUs Ye0BEKOM
MPOeCCMOHaNbHOIO0 OMbITa faxXe 6e3 cneuyanbHbIX MHBECTULWIA.
Mo3TOMy M3HOC Ye/I0BEYECKOTO KanuTtana npoucxoauT (B cnyyae
MpaBUIbLHOIO ero NCMosb30BaHNSA) 3HAYNUTENIbHO Mef/IeHHee Mo
CpaBHEHWIO C (I13MYECKM KanuTasioM. Ecnn xe B npoLiecce
MCMNO/Nb30BaHNA YeN0BEYECKOro Kanutaia NoCcTOSHHO NPOU3BOAATCS
[OMONHUTENbHbIE MHBECTULIMK B HEMpepbiBHOE 06pa3oBaHue,
3040pOBbE U T.A., TO €r0 KAYeCTBEHHbIE U KO/IMYECTBEHHbIE Xa-
paKTepuCTKM (06bEM, LLEHHOCTb, KAYECTBO) MOTYT Y/yuLLaTbCs Ha
MPOTSHKEHUN NPAKTUYECKN BCEI XXM3HM YenoBeka

5. lMepuroa MHBECTMPOBAHNA
B YENOBEYECKMIN KanuTan

VIHBECTULIMOHHBIN Nepnof gusnyeckoro KanmTana (B cpegHem 1,5-2
roga) 3HaunTeIbHO 60/1ee KpaTKMiA MO CPaBHEHUIO C Ye/I0BEYECKUM
KanuTanom. Hanpumep, MHBECTULMOHHbIN NepUo Takoii (hopMbl
B/IOXKEHMA B Ye/I0BEKA, KaK 06pa3oBaHue, T.e. AUTENbHOCTb
00yyeHus, MOXET gocTuratb 12-20 net
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6. MNprpoga venoseka

®YHKLMOHMPOBaHMe YeN0BEYECKOr0 KanuTana, 0Taaua oT ero
MCNO/b30BaHKs 06YCNOB/EHbI BONEl YenoBeKa - COBCTBEHHMKA 3TOr0
KanuTtana, ero MHAVBUAYa/IbHbIMW MHTEpeCamMmn 1 NPUOpPUTETaMW, ero
3aMHTEpPecOBaHHOCTbI, OTBETCTBEHHOCTbLI, KPYr030pOM 1 06LLMM
YPOBHEM KY/IbTYpbl, B YACTHOCTM U 3KOHOMUYECKOIA. [Mo3ToMy
KarnuTasoB/IOXEHWSIM B YeNI0BEKA NpUCyLLa 60/1ee BbICOKast, YeM ANs
06bIYHbIX KanUTa/I0BIOXEHWIA, CTEMNEHb PUCKA N HEOMPEAENEHHOCTH,
a U3MeHeHUst B 06beMe YeN0BEYECKOrO KanuTaia B 3aBUCUMOCTM OT
3aTpaT NPUHLMNUAILHO HEBO3MOXHO OLIEHWUTb C TaKOM Xe
TOYHOCTbHO, KaK 1 (I3NYECKUI KanuTa

7. CoupanbHaa n
3KOHOMUYecKas
3 heKTUBHOCTb

BnoxxeHns B 4enoBeyeCKuii KanuTan aroT 3HaUMTENbHbIE M0 06bEMY,
[JIMTEIbHbIE MO BPEMEHW U MHTErPasIbHbIE MO XapaKTepy
3KOHOMUYECKIME U coLnabHble adeKTbl

8. cknroyeHns 13 npasun

He BCsiKve MHBECTULMM B Ye/I0BEKA BO3MOXKHO MPU3HATH
3KOHOMMUYECKU 3PEKTUBHBIMU 1 OGLLECTBEHHO LieNIecoo6pasHbIMU.
Hanpumep, 3aTpatbl, CBA3aHHble C 06yUEHNEM KPUMUHANbHON
[EeATeNbHOCTH, C BOCMIUTAHNEM aHTUCOLMAbHBIX YepT XapaKTepa,
He/b3s NPU3HATL MHBECTULMSMU B YENIOBEYECKMIA KanuTan,
MOCKO/IbKY OHW MPUUMHAIOT Bpes O6LLECTBY M He CNOCOBCTBYHOT
Pa3BUTUIO Ye/oBEKa

K MHBECTULMAM B YeNOBEYECKUIA KanuTas
HEKOTOpbIe Y4eHble OTHOCAT U 3aTpaTbl Ha (yH-
JaMeHTaNlbHble Hay4Hble pa3paboTku. Benb B
rnpoLecce pasBUTUA HayKW He TO/MbKO CO3at0TCs
VHTENNeKTYaNbHble HOBaLMW, HA OCHOBE KO-
TOPbIX NOTOM (DOPMUPYHOTCH HOBbIE TEXHONOM UM
MPOM3BOACTBA U CNOCO6bI NOTPEBNIEHNS, HO W
MPOUCXOANT U3MEHEHME CaMUX NII0JeN Kak cy-
ObEKTOB XO3AMNCTBOBAHMSA, MOTOMY YTO UMEHHO
OHW BCNEACTBME 3TOr0 CTaHOBATCA HOCUTENAMM
HOBbIX CMOCO6HOCTEN W noTpebHocTel. B nH-
(hopmaLMOHHOM  0OLLeCTBe, Kyda [ABWKYTCH
pasBuTble CTPaHbl U rAe pewarolas ponb oyaeT
npuHagnexartb cdepam, B KOTOpbIX Gnarofaps
PasBUTUIO HayKu, 06pa30BaHWs, KynbTypbl Ha-
KarnvearoTcA MH(OopMaLMOHHbIE 6oraTcTea 06-
LLlecTBa, KOTOpble MOTOM aKKyMynupytoTcs B
cthepe TEXHONOrWIA, HayKa MpeBpawlaeTcs B
CB0e06pasHbIli reHepaTop YesioBeYeCKOro Ka-
nuTana [5].

K OCHOBHbIM aKTMBam 4enoBeYecKoro
Kanutana OTHOCATCA BCe Te 3/IeMeHTbl, B
KOTOpble Hanpas/ieHbl WHBECTULUMK (puc. 2).
BblAenstoT Takme akTuBbI: 3HaHWS, NOMYyYeHHbIe

nyTem obLero 06pa3oBaHus,
NpogecCUoHaIbHOM MOArOTOBKY,
CaMOCOBEpLLEHCTBOBaHNS; 3[0pOBbE;

MOTVBAUMS; [eN0Bble U COLMa/bHble YepThl;
BNafigHNe  9KOHOMWYECKM  3HAUMMOW  WH-

thopmaupeit [1].

B coBpeMeHHbIX YCNOBUAX B rpynne
[eN0BbIX 7 06LLEeCTBEHHBIX KayecTB
HEo6X04MMO 0COBEHHO BbIAeNNTb TaKo aKTmB,
Kak [yLUeBHas CTabubHOCTb n
WHTENNeKTya/lbHa ~ MOOWMLHOCTb  Ye/I0BEKa,
KOTOpble NpeacTaBNAlOT CO60M OCO3HAHHY!HO,
MOpa/ibHO ~ OPVMEHTUPOBAHHYKD  CMOCOGHOCTb
cobupaTtb, aHa/M3MpoBaTh, MCMO/b30BaThb BCE
6onee 3HauMTE/IbHbIE MOTOKW  MH(OPMaLMK
(MH(bopmaLMOHHaA MOBUIBHOCTD).

Kpome npvBefeHHOW  Knaccuumkaumm
MHBECTULUMIA B Ye/IOBEYECKMIA  KanuTa
BO3MOXHO TaKXe BbIAeNUTb TPYNMbl 3aTpar,
COOTBETCTBYHOLUMX OMNpeseeHHOMY YPOBHIO B
3aBMCUMOCTM  OT  CTerneHWn 0606LLEHHOCTM
yenoseyeckoro kanutana (puc. 3).

PacCMOTpUM WCTOYHWKMA WHBECTULMIA B
4enoBeYeCKUi KanuTan. BnoxeHne moxeT ocy-
WeCTBNATb  rocyfapctso  (NpaBUTENLCTBO),
HerocyfapCTBeHHble 06LLEeCTBEHHblE (POHALI U
opraHusaumm,  MeXayHapogHble  (OHAbl 1
opraHu3aumu,  pernoHbl,  06pa3oBaTeNbHbIe
yupexxaeHus, npeanpusaTus,  ceMbk n
OT/e/bHble FpaXKaaHe.

B HacToslLLee BpeMs ponb rocyaapcTsa B
3TOM OTpac/M o4eHb BenuKa. [ocygapcTBo
MCNOMb3yeT W CTUMY/bI, W NPUHYAUTENbHbIE
MEpPONpUATHS, HanpasfeHHbIE Ha
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ICTOYHWKM MHBECTULIMIA B 4ENOBEYECKUIA KannTa

["ocypap- Perno-
CTBEHHbI Ha/IbHbI
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Hble DOH/bI T.u.
obpa3oBaTesibHble
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Ye/loBeYECKUIA KanuTan

OxpaHa HayvanbHoe Bocnu- ObyyeHue YcuneH | | Murpa Mounck
37,0poB 06pasoBaHue: TaHue B3POC/bIX: ue ums 3KOHOMMYEC
bs [OLLUKO/IbHOE, 06Lu,ee NoBbILLEHNE MOTUBA KU BaYKHOU
CpenHee, KBa/INthmKaLmm, LMK K VHopMaLmm
npodheccroHasIbHO- CamMOCOBEPLLIEHCTBOB | | tpypy
TEXHUYECKO., aHue,
| | | | |
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340po | | 3HaHue YMeHus, LleHHble Tpyposaa | | IHopm | | Bonee Bbicokas agdek-
BbE KBangu- [enoBsble | | U Hay4yHas | | MpOBaH- TUBHOCTb MCMO/b30-
Kauus, KayecTsa | | MOTMBaLUA HOCTb BaHMA Ye/10BEYECKOro
MO6UNBLHOC KanuTtana

OCHOBHbIe aKTVBbI Ye/I0BEYECKOr0 Kanutana

Puc. 2. dopMrpoBaH/e OCHOBHbLIX aKTUBOB Ye/OBEYECKOIO KanuTana 3a cHeT UHBECTULMIA

YPOBHY MHBECTNPOBaHUS B Ye/IOBEUYECKMIA KanuTa

/
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MakpoypoBeHb
pacxofbl rocyaapcTBeH-
HOro 6rmkeTa Ha
06pa3oBaHwe, 34paBo-
oXpaHeHue, XKKX v ap.;
coumaibHble TpaHcgep-
Tbl HaCeNeHuto B Je-
HEXXHOIN 1 HaTypasibHOM
thopme;

NbrOTHOE Hanoroobo-
XeHue

HY>KHOT 0 KaH
3aTpatbl Ha n
nepcoHana;

3aTpatbl Ha n

paboTHWKOB;

MesoypoBeHb
3aTparbl, CBA3aHHbIE C MONCKOM

M NoBbILLEHNE KBaJ'IMqJVIKaLI,l/II/I

anaaTa;
epviof aganTauum

epeobyyeHme

MeAMLIHCKOE CTPaxoBaHUe;
onnata 60/1bHUYHbIX NIMCTOB;
3aTpathbl Ha MePoONpPUSTIS Mo
oxpaHe Tpyaa;

COZiepXKaHe 06bEKTOB COLW-
anbHO-KyNbTYPHOr0 061X0/3a;
61aroTBOPUTENbHbIE 3aTPaTbI

MWMKpOypoBEHb
3aTpaTtbl JOMOXO03CTB Ha
00pa3oBaHve 1 MoBbILLEHNE
MPOeCCUOHAIBHOTO YPOBHS;
OXpaHa 340p0BbS,
(hn3nyeckas KynbTypa u
CcropT;
3aTpatbl Ha cofepXaHue
XUNbS;
pacxofbl Ha MUrpaLmIo;
Bpems, NoTpayeHHoe Ha
MOVCK 3KOHOMMWYECKM
BaXKHOM MHopMaLmu;
3aTpaTtbl Ha PoXKAeHVE U

Puc. 3. ypOBHI/I MHBECTUVPOBAHNA B Ye/IoBEYECKMIA KannTan u 3aTpaThbl, COOTBETCTBYHOLWNE UM

K npuHyauTenbHbIM

OTHOCATCA 0643aTeNbHOe 4/1 BCeX (hopMasibHoe

MEepPONPUATUAM
06beMe,

LUKOJIbHOE

obpasoBaHue
06s13aTeNbHble

B YCTAHOB/IEHHOM
MeauLHCKne



NPOUNAKTUYECKE  MepoONpuUATUS KU Ap.
OCHOBHbIMW ABNAKOTCA MEPONPUATUSA, KOTOpPbIe
CTUMYNMPYLOT. [paBUTENbCTBO WCMO/Mb3YET 2
[eCTBEHHbIX cnocoba And CTUMY/IMPOBaHUSA
YaCTHbIX MHBECTULMIA B YE/IOBEYECKUIA KanuTan,
npuyeM 3TO BAUSHME  OCYLLECTBASETCA C
MOMOLLbHO 9KOHOMUYECKUX PbIHOYHbIX
mMeponpuaTuiA. Bo-nepBbiX, 4Yepe3 CUcTemy
Ha/loroB M Cy6CMAWIA rocyfapcTBO BAWSET Ha
[OXofbl  TeX, KTO OCYLIECTBIAET  Takue
MHBECTUUMKW.  Bo-BTOpbIX,  NpPaBUTENLCTBO
MOXET perynMpoBartb LeHbl Ha WHBECTULMU B
Ye/IOBEYECKUI  KanmuTan, perynvpys  LeHbl
NCMoNb3yeMblX ANa 3TOro pecypcoB. OCo6eHHo
Be/MKa po/ib rocyjapctea B [ABYX CaMblX
BaXKHbIX chepax 4en0BEYECKOro KanuTania — B
06pa3oBaHMMN 1 OXpaHe 340P0BbS.

AHasmM3  [OXOA40OB M 3aTpaT  npw
VHBECTULMAX B 06pa3oBaHue

BO3HWKHOBEHWE MOHATUIA "Yen0BeHECKUIA
KanuTan" u "MHBECTMPOBAHME B YeSI0BEYECKMIA
Kanutan" BbI3Ba/I0 CO3[aHNe MHOTOYUC/IEHHbIX
METO/0B OLEHKN ero o6bema, 3KOHOMMUYECKON
apdekTMBHOCTM M Ap. TpakToBKa 3arpaTr Ha

obpa3oBaHMe, 3ApaBOOXPaHeHMe U  apyrue
aHanornyHble Lenm Kak 3aTpat
VHBECTULMOHHOTO  TUMa  OTKpblia  nepef
3KOHOMUYECKNM aHaM3oMm HOBblE
nepcnekTUBbl.  KanutanbHee 6Gnara  MoryT

NPOAYKTUBHO WMCMOJ/1Ib30BaTbCA Ha MPOTAXKEHUN
NPOAO/DKNTENBHOIO BPEMEHN. BosHuMKaeT
HeobXoAMMOCTb M3MEPEHNA HE TONbKO ob6bema

TeKyWWX  BIOXKEHWA, HO M obbema
aKKyMy/nMpoBaHHOIO 4e/l0BEYECKOro Kanurtana

[4].

BOMbLIMHCTBO ~ METOOB  3KOHOMMWKO-
CTATUCTMYECKOTO N TEXHUKO-3KOHOMMYECKOro
aHaM3a BIOXKEHWIA B 4YenoBeyecKWi KanuTan
KacatoTcs N3MepeHns 3(hheKTUBHOCTY
06pa3oBaHns M NOArOTOBKM KagpoB. OCHOBHas
macca WccnefoBaHWin NpuxoauTca Ha cdepy
3KOHOMWKM 06pa30oBaHMs, KOTOpasi poamnach B

XoAe pasButna  KoHuenuun  4YenoBevyecKoro
Kanmutana.

C TOYKU 3PEHNA 3KOHOMUKM
OONOTHUTESIbHbIE KarnnTaJ10B/10>XKEHUA

060CHOBaHbl TO/ILKO B TOM C/lyyae, Korfa OHM
XapakTepusytotcs  [OCTaTOYHO BbICOKMM
YPOBHEM OKynaemocTu. Ecnm HeT, To cpefcTBa
LiesiecoobpasHee HanpasBWTb Ha OCYLLECTBNIEHUE
Apyrux, 6onee npubbLINbHBIX UHBECTULMOHHBIX
MPOEKTOB WM NOTPaTUTb Ha LUENU TeKyLlero
noTpe6nieHns. B CBA3M C BbILIEN3IOXKEHHbBIM
BO3HWKaeT  Heob6X04UMOCTb  UCMO/b30BaHUA
MOJenen 3KOHOMWYECKOro aHanm3a, KOoTopble
fJannm Obl BO3MOXHOCTb OLEHMBaTb CTeMneHb
3P(EKTUBHOCTN MHBECTULMIA B YeNOBEYECKUI
Kanutan [1].

AHanu3  3(PEKTUBHOCTU  UHBECTULINIA
HaYMHAeTCA C OLLeHKM 3aTpaT Ha obpa3oBaHvie U
0XXMAAeMbIX NPUObINEI OT ero NoNyYeHus.

3aTparbl, CBf3aHHble C MONy4YeHUEM
06pa3oBaHns, MOXHO pasfe/iMTb Ha 3 rpynnbl

(puc. 4).

CymmapHsble 3atparbl

P

\

MNpamble maTepu-
abHble 3aTpaThl

YnyLleHHble 3apaboTku
YenioBekK, KOTOPbIN YUUTCH, HE MOXET TPYANUTLCS
B TAKOM PeXunmMe, B KOTOPOM OH MOr 6bl paboTartb,

WHBECTOP (TOT, KOTOPbIIA COXPaHSET 3apnnaTy uam

MopasibHble
3arparbl

ecnm 6bl He yumncs. Takum 06pa3om, pagu i
L» I'Inaga MoslyyYeHns 06pa3oBaHNs OH OCO3HaHHO Ha 3aTpaTh! CB000A- |«
3a 0byHeHE onpefenieHHOe BPeMs 0TKa3bIBaeTCs OT HOTO BpemeHm
onpeAenieHHbIX 3apaboTKoB. MoaToMy Ha 3anage
3atpatbl, ANS Nofen TpyaocnocobHoro Bospacta M3meHeHne
|| CBSi3aHHbIE C «ynyLIEHHbIe 3apaboTKM» CUMTAOTCS 3aTpaTamm npuebIYHOTrO [
N3MEHEHVEM Ha 06pa3oBaHune. KONMYECTBEHHO YNYLLEHHbIE coLManbHOro
MecTa 3apaboTKM MOXXHO OnpefennTb Kak 3apaboTKuM Ha OKPYIKEHIS
paboTe, KOTOPYHO MOr 6bl UMETb YeNOBEK, eC/n Obl
3aTparsl OH He Yuunncs, MUHYC [OX04bl CTyfeHTa
Ha Y4eBHMKM, (cTvneHgusa v nogpaboTku). Ecnv, Hanpumep, Ha MepeHanpsxeHve
| yenyrin 616mmo- BPEMS NMOBbILLEHUS KBAIM(NKALMMN 33 YENOBEKOM N CTPECCOBblE  |¢
COXpaHseTCcs ero 3apaboTHas nnarta no MecTy cuTyaumm
TeKH, paboTbl MMM CTUMEHAWS MPUBNN3UTENBHO Takas,
KOMnnpoBaHue, KaKyMW 611 6bl 3apaboTKM, TO YeNOBEK HE UMeEeT
KaHLTOBapb! 1 yMyLIEHHbIX 3apab0oTKOB, a Ty YacCTb 3aTpaT HeceT




Puc. 4. 3aTpaThbl Ha 06y4eHne

MepBble ABe rPynMbl 3aTpaT Ha 06y4eHe
BOSMOXHO  MOACYMATaTb  C  [IOCTATOYHONA
TOYHOCTbIO, MOpa/ibHble 3aTpaTbl  OLEHUTb
OYeHb TSHKENo XOoTs 6bl MOTOMY, UTO OHWU
pasHble AN pasHbIX ftogeil. Ho crnegyet
OTMETUTb, YTO WMHOTAA OHU WIPalT BeAyLLYHO
PoNlb B MPUHSTUM pPeLUeHUs O MOMyYeHUn
06pa3oBaHNs. MOXHO YyTBEpPXaaTb, UTO Gonee

CMoCco6HbIe NIIOAN, KOTOPbIM 06y4eHue aaeTcs
Nerko v NPUHOCWT YAO0BO/ILCTBYE, MPU MPOYNX
[aHHbIX YCMOBMAX MONy4YatoT 00/1ee BbICOKUIA
YpOBeHb 00pa3oBaHMA MO CPABHEHMIO CO
CBOMMM MeHee CroCobHbIMU poBeCHUKaMu [3].

Oxwupaemas oOTfavya OT WHBECTUUMIA B
o6pa3oBaHMe TakXe CKadbiBaeTcs U3 3 rpynn
foxoaoB (puc. 5).

CyMMapHble 0X0/bl
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Mpsamble
marepuasibHble BbIrofbl

Henpsmble
MaTepuasibHbIe BbIroabl

MopanbHble
BbIFOAbI

Y [0BNeTBOPEHNE OT

(| BbiCoKui ypoBeHb AanbHeiiline > BbI6parHol npodeccun
> 3apaboTKoB > NHBECTULMM B Ha MPOTAKEHUN XKN3HN
COOCTBEHHBIN
KanuTas co CTOPOHbI

YyacTue B N JocTyn K nHTepecHbIM
> pacripeaeneHmn BULAM [eATeNbHOCTH,

NpUGbLIK O3/0pOB/eHe 3a NPOeccoHarbHoe

CYUeT MpeanpuaTUs
Bbicokas
MepcoHnMLMpOBaHH KOHKYPEHTOCMOCOOHOCTb Ha
ble YC/I0BWSA OMnathbl .| Jlydwwe ycnosus —» PbIHKe TpyAa, YyBCTBO
> Tpyfna, pasfnuHble - onnatsl Tpyaa CTabubHOCTY U
NbroTbl, NPeEMUN, M oTAbIXa

Han6aBKK U T.[.

Y [10BNeTBOPeHne

MeHCMOHHOE,
MeANLNHCKOe
CTpaxoBaHue 3a CYeT
npeanpuaTns

\ 4

JTbroTHble KpeauTbl U
Apyras nomoLLp oT
paboTogaTens ans

C03AaHUs AOCTOMHbIX _| COTpYAHN4ECTBO C yMHbIMM

YCNOBWIA YXU3H

—® 0T npouecca 06y4eHNs
11 YCMEXOB B HEM

M NEPCNEKTUBHLIMWU NHOAbMIN

Puc. 5. OTaaya 0T MHBECTWLWIA B 06pa3oBaHune

UTo KacaeTcsl OXuaaemMol oTgaun oT
MNHBECTULMIA B 06pa3oBaHme, TO KOMYECTBEHHO
M3MEPUTb BO3MOXXHO TOMbKO MEPBYHD rpynny —

npsMble  MaTepuasbHble  BbIFOAb, W TO
MPUGN3UTENBHO, Ha YPOBHE NMPOTrHO30B.
MeTogpl 3KOHOMUYECKOIA OLIEHKM
3(hheKTUBHOCTM MHBECTMPOBAHMS B
Ye/IOBEYECKMI  KanuTall  UCMOMb3YHOTCS  Ha
cTaamsx:
MPUHSATMS PELLEHNs O LIeNecoo6bpasHoCTM

MHBECTNPOBaHNA WMEHHO B Ye/I0BEYECKUIA

KanuTan nnm 06 aflbTepHATVBHOM
MCNOMb30BaHUN CPELCTB;
OLIEHKM 3 heKTUBHOCTK

KanuTa/I0B/IOXKEHUI A B pe3y/ibTaTe MoyyeHus
(haKTUYecKol OTAaYM OT WMHBECTUPOBAHWS B
4esI0BEYECKUIA KanuTa.

Kak npaswso, nccneposarenu
apekTMBHOCTM B Clhepe  YeNoBEYECKOro
KanuTasia obpawaloTcs K TexHUKe aHaimsa
"3aTpatbl-Bbirogbl” (cost-benefit analysis). Ho
Nto6ble 06006LLEHHbIE pacyeTbl He MOTYT ObITb



TOYHBIMU. OcobeHHO aTo KacaeTca
apheKTUBHOCTU WNHBECTUPOBAHNSA B
yesloBeYeCKMA Kanutas, wn 6Gonee TOro —
peasbHbIX  MPOU3BOACTBEHHBLIX  LIEHHOCTEN
paboyeld cunbl pasHbIX rpynn HaceneHus. Beab
B NPOU3BOACTBEHHOM [eAaTeNlbHoCTH
MPUHMMAIOT y4acTue He 3HaHWS KakK TakoBble, a
KOHKpeTHble XVBble noau, YPOBEHb
06pa3oBaHMs KOTOPbIX TOMIbKO NPUGIN3NTENTBHO
oTO6paxaeTcs B AMNIOMax, CBUAETENbCTBAX U B
MPOLO/MHKUTENBHOCTU 06yyeHus, a
WHTEHCMBHOCTb  WCMO/b30BaHMS  UMEHOLLMXCA
3HAHWI 3aBMCUT OT COBOKYMHOCTU COLUaIbHO-
9KOHOMUYECKNX MOTMBUPYHOLLNX 7
[AeMOTVBUPYIOLWMX (hakTOpoB. TO ecTb cregyet
pas3Myatb 3a4a4n  9KOHOMUYECKOM  OLIEHKU
4eNI0BEYECKOro KanuTaia U MHBECTULMIA B Hero,
C OAHOM CTOPOHbI, W 3afa4n  Co34aHus
OpraH13aLMOHHO-COLNaIbLHO-3KOHOMMYECKNX
YCNOBWIA aons ero adpeKTUBHOIO
1CNonb30BaHus, ¢ apyrovi [6].

BbiBoAbl.  HakonneHwe  HacefeHUEM
3HaHWUIA, HaBbIKOB U OMblTa TPeOyeT OrpoOMHbIX
3aTpar (MaTtepuanbHbIX W TPYLOBbIX) WM OT
rocyfapcrBa, ¥ OT NPeAnpuATUR, 1 OT rpaxaaH
Kak B ctepe 06pa3oBaHuWsi, TaK U BHE ee. ITU
3aTpaTbl BO3MOXHO Y4YeCTb TOJIbKO YacCTWUYHO,
HO 1 Takue pacyeTtbl (NPOBeAEHHbIE B Pa3BUTbLIX
CTpaHax) MOKasblBatOT, 4TO CTOMMOCTHas
OLeHKa HaKOMN/IeHHOr o 4e/I0BEYECKOro
KanuTana npeBblLLaeT pasmepbl MaTepuasibHOro
HaKon/eHus. Bonee TOro, TeMnbl
HEMAaTepPUa/IbHOr0  HaKOM/IEHWS  MPeBbILAT
TeMNbl  MaTepuasbHOr0  HakoMneHus U
onpesenstoT TeEMMbl 3KOHOMUYECKOTO pa3BUTUA
CTpaHbl.
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