
B HHHOBlU{HJIX BCCb nepCOHaJI (pHCYl-fOK) . Ih MHpoeoro onbITa HaM H3BCCTHO, 'ITO 

CTpeMneHHe K HHHOB31UiJIM TaKHX H3BCCTHblX MCHC.U:>Kepoa, KaK bHJIJI feihc HJ KOM

naiurn Microsoft, AJrno MopttTO HJ Sony, np11ee110 HX KOMnaHHH K MHpoBOMY mt

.uepcTBy. 

•KJITV11JCK'l)'1l1ILIILIC (TClUIOllOnl'lt:CltM llOIC}'MCll'mlOUI, 
UHTeH'Thl. JIMl\CH~4MH. <iH'.'4Hec;.-IUlaHhl 110 Cll:ffOCHMNl 

llOBUICCTB. KHHOB!IUHOllHllll nporpllMNQ opl'IUIJlllUDD<): 
• MllTCJ>KIUll>Hl>IC ( om.rmO-npH6opHM 6a:Ja. 
TCJ<ROJJOnMCGKOC o6opyA089HllC, pccypc MOUUUlCR); 

•<t>RJUlllCOBLIC (coOcnlcJDILIC, J&eMRWC, HHBCcnutlfOnm.>e); 

'IClUJ.POBI.IC (ml,llep-ROBBTOp; nepco11an, l91UITepeco9a!Ull.IR B 
MHHOH.;lltHMx; UllhlT YllJ>HKJtCHHM npoerntMH); 

•Wffc}>j»CTJlyn)'JlRWC (co&."TRCMln.rC nOlljlllV\CITCRW• 
HHOKI'. OTllC.11 rn1111aoro TCJ1J1011ora. outeJJ NapKenmra 
RO&OJI IIJ>O.ll)'l<URII, RITClrIRO-DpaBOllOll OT)lCJJ, 
HH4'0PNawlOHHWll OTACll. OTACJI KOllJ<YPCHTHOll pa3BC.llXH): 

0 KHhle pecypw. 11eo6xoJIJ1NNe 1l1I1I OC}'ID.cCTBJicltHJl 
KllJIODOJUIORllOR llcRTCJII.llOCTII . 

Pecypcbl , He06XOAMMble AflR ocy~ecreneHMR MHHOBa~l'IOHHO~ AeRTenbHOCTM 

B ycJJOBHllX coepeMCHHOH KOHK)'PCHUHH, coxpameIDU1 :>KHJHeHRoro qmv1a To

eapoe H yc.JJ)'f, pa3BHTIDI HOBblX PaJHoxapaKTepHblX TCXHOJJOrHH OJUIBM HJ OCHOB

HblX ycJJOBHH cj>opMHpoBaRHll KOHK)'PCHTHOH CTpaTCJW{CCKOH nepcneKTitBbJ npo
MbnJJJleHHOro npe.zmplUITIUI BCC 60.m.rue CTaHOBHTCll ero HHHOBal{HOHHall aKTIIB· 

HOCTb. 

OpraHJnal{HH, KOTOpblC cj>opMHPYJOT CTp3TCrH'!eCKOe noee.ueHHe Ha OCHOBC 

lilJJ.IOBaUHOHHOro TIOJIXO.ua, T.e . rJJaBROH UCJJblO c-rpaTerH'!CCKOro nnaRa C'TaBWT oc

eoe1rne HOBbTX TeXHonornii, BbmycK HOBIJX TOBapoe K ycnyr, HMelOT BOJMOJKHOCTb 

JaeoeeaTb JJH.nepCKHC nOJifUHH Ha pbTHKe, coxpaHHTb BbICOKJiC TCMJlhI pa3BHTIDI, co

KpaTHTb ypoeeHb HJ.Uep:>KeK, .noforibCll BbICOKHX Jl0Ka3aTeJJCH nptt6b!JJH, •no, B KO

HC'IHOM HTOre, nocnoco6CTBYeT 3KOHOMH'iCCKOMY poc-ry rocy.napcTBa. 

A.B. IllneHuHO 
5f3Y (MuHCK) 

HHBECTHlUDI B qEJIOBE'IECKIDi KAilHT AJI KAK BA)KffhIB 
<I>AKTOP 3KOH0Mlfl{ECKOfO P A3BHTIDI PECIIYl>JIHKH l>EJIAPYCb 

Ilo MHeHMlO P . .LVtc. 3peH6epra Ii P.C. CMHTil 'lenoeetteCKHH KanliTiiJJ - :no 

3H8HHJI H HaBblKH, KOTOpblMH o6na.uaeT pa60THHX H KOTOpblC nptto6pcreHbl HM 6JJa

ro.11apl1 o6paJ08aHlfl() H npo<t>ecCHOHaJibHOH IlOJU'OTOBKC, BKJJIO"lall CHOpOBK)', npll· 

o6peTCHH)'IO c OflblTOM pa60Tbl. 
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M. ApMCTJ>OHr OTMC'laeT, 'ITO XOT.!! eLipa6an.rnaJOT, coxpaHlllOT H HCilOJib3)'IOT 

3HaHH.!! OT,!l;eJihHhie JIJO)UI ('lenoeeqecKRH KanHTaJI), 3TH JHamui pacumpsnoTcsi nyreM 

B3aHMO.lleHCTBHJI Me>KJzy JllOJlhMH, B pe3yJihTaTe qer o COJ.naeTC.!! HHCTHTYUHOHaJIHJH

poBaHHOe JHaHHe, KOTOphIM ena)lelOT oprattHJaUHH. Cnoco6HOCTH oT.nenhHhrx mo

JieH .!!BIDllOTC.!! TOH ueHHOCThlO, 113-Ja KOTOpOH BHHMaHHe cneUHaJI.HCTOB cocpe.noTO

'IHBaeTC.!! Ha cnoco6ax rrpHeJie'leHHst, y.n.eplKattHJI , pa.JBHTH.!! H noJI.Aep>KaIDUI qeJio

eeqecKoro KanHTaJia, KOTOpblM 3TH JI!O.!J.H SIBJU!lOTC.!! , 

OpraHHJaUHJI He st:BJI.!!eTCst naccHem.IM peuttnHeHTOM ettewee.0 cpe.nhr, a npH

HHMaeT CTPaTenNecKHe pemeHHJI .nnst Toro, tITo6LI npHcrroco61ITbcR K ee H3MeHeHH

stM H nollbtraThCst ynpaeMTb elO .lf.illl .nocTHlKeHHJI co6cTBeHH1>rx. ueneii. B ocHoee 

pewetiHH ne>KHT CTPaTenr•1ecKRA Bh16op, np11H11MaeMhitt e peJyJihTaTe ouettKH 

HMelO!UHXC.!! KOHKypeHTHblX npeHMymecTB, KOTOphle B coepeMeHHb!X ycJIOBHllX 

¢>opMHp)'IOTCst HMelOll!HMCst qenoee<teCKHM KanMTaJIOM . .[(. EapHeH npe.nnonm1mn, 

l!TO ycTOH'IHBOro KOHKypeHTHOro npeHM}'IJ.lCCTBa MOlKHO .nocnf'ih, Tor.na, KOr,!l;a y 

q>HpMhl eCTb Janae 'ICJIOBe'ICCKHX pecypcoe, KOTOpb!X He MO>KeT 6hlTb y ee KOHKY

peHTOB. M. ApMCTPOHr Ha.JhIBaeT 3TO npeHM}'m:ecTBOM e qenoeeqecKoM KanHTaJie. 

CHcTeMa o6pa.JoeaHHll ( oXBaThlBaJOIUall HH.llHBH.nyanhHOe o6pa.JoeaHHe <Jeno

eeKa H BHYfPHOpramnauHOHHOe 06pa.Joea1rne) CT!lHOBHTCR rJiaBHhIM <j>aKTopoM 

<!>opMHpoeal{}{jj qenoeeT.JecKoro KanHTaJia. Pa6oTHHKH c-rpeMJ1TCJ1 noBhICHTh ypoeeHh 

06paJoeaHHJ1, 'ITO pacWHpl'Cer BOJMOlKHOCTH TpynoycTPOKCTea. 3rn onpe.n.eJIJ1eT Ka

qecTBo <t>opMHpOBaHHJI opraHHJaUHOHHoro H COUHaJlhHOfO KanHTana oprattH33UHH, 

TaK KaK 6onee o6paJosaHHble pa6onmKH opHeHTHpoeatt1>1 Ha YMCHHe pa6oraTh e 

KOMaHlle, 3$cpeKTHBHO yqaCTBOB3Th B KOMM)'HHKaUHJIX, ycTaHaBJIHBaTh BhICOKHii 

ypoeeHb MelKJIH'UIOCTHLTX. BJaHMOOTHOWeHHH (qro onpe)lCJI.!!eT Bb!COKOe Ka'leCTBO 

COUHaI!bHOro .KanHTaJJa). 

06paJOBaIIHe pa60THHKOB, HX KBaJIH$HKaU,HJI JIBIDllOTC.!! OCHOBHhlMH o6'beKTa

MH HHBeCTHpOBaHHJI. fnaBHa.!! oco6eHHOCTb HHBeCTHU,HH B o6pa.JOBaHHe pa6oTHH

KOB JaKJIIO'laeTC.!! B TOM, '!TO nH HHBCCTHUHH OKaJb!BaIQT npRMOe BJIHJIHHC KaK Ha 

pa.JBHTIIC HHHOBauHOHHLIX CIIOC06HOCTeH, upo<j>ecCHOHaJilf3Ma H UOBhimeHHe COUH

aJihHOro CTaTyca pa6oTHHJ<OB OT.D.CJibHOro npe.n.npIDITIDI, TaK H Ha yeeJIJ.l'iCHHe HH

Tem1eKT)'aJibHOfO nOTeHUHana o6mecTBa e uenoM. IloMHMO HenocpencreeHHoro 

BJIHJ!HHJ! Ha ¢HH3HCOB!.Ie peJyJlbTaTbl, KanHTaJIOBJIOJKCHHJ{ B npo¢>ecCHOHanbHOe 

pa.JBHTHe cnoco6cTB)'IOT C03.D.aHHlO 6naronpIDITHOro KJIHMaTa B opraHH3aUHH, no

BblUialOT MOTHBaruno coTPY'AHHKOB H HX npe.D.WiHOCTb opraKHJaUHH, o6ecne<tHBalOT 

npeeMCTBCHHOCT.b B ynpaenemw. Tipo<t>eccHOHaJlbHOe pa.JBHTHe OKaJh!BaeT noJIOJKH

TeJibHOe BJIHJIHHe H Ha caMHX cmpy.D.HHKOB. Iloeblllla.!! KBamupHK3UHIO H npHo6pe

Tall HOBbie HaBbIKH H 3Hal!HJI, OHH CTaHOBJITCJ! 6onee KOHKYpeHTOCUOC06H.bl Ha pbIH

Ke Tpy.n.a H UOJl)"laIOT .nonoJIHHTC.1bH1>Je BOJMO>KHOCTH )lJlJI npo<t>ecCHOHanbHOro 

poCTa KaK BHyrpH csoeli opra1unaUHH, TaK H eHe ee. IIpoipeccH011an&Hoe o6yqeHHe 

TilK>Ke cnoco6cTByeT o6meMy lmTeJIJJCK'fYaJibHOMY pa3BHTHIO 'JeJJOSeKa, pacWHpJleT 

ero JPY.AHUHIO H Kpyr 06rueHHJ1, )'KpeflJUleT yeepeHHOCTb s ce6e. 

Y.enoeeqecKHii KanHTaJI, noMHMO 06pa.JoeattID1, BKJUOqaeT erue H 1<amnan JiJ.O

poB&JI. B3aHMOCBJl3b KanHTaJia HHTCJIJieKT)'anl>Horo H KanHTana J.nopoebR o6010)lHaJ1. 

Kax noKa.JaJIH Hccne)loeaHHJI, noBLIWCHHe ypoBH.!! o6paJOBaH.HR onocpe.D.OBaHHo 
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BJIHlieT Ha npHpOCT KanHTaJJa 3)10p0Bbll H COUHaJlbHOe 6narononyqHe H yBeJIH'IHBae-r 

cyMMap!fYJO OT,!!.a<ry OT 'lCJIOBe'iCCKoro KanHTIIJia Ha 15-20 %. c ,!!.pyroii CTOpoHbl, 

Ka'leCTBO H 3cj><j>eKTHBHOCTb 'leITOBe'leCKoro KanHTaJla nanpllM)'lO JaBHCHT OT 3,!!.0po

Bbll HaUHH. I1o3TOM)' 3cpcpeKTHBHOC 3,!!.paeooxpattCHHe - 0,!l.HH H3 BH,ll.OB HHBecnnorn 

B 'lenoeeqeCKHH KaTIHTaJl . )J.11J1 attaJ1K3a xapaKTepHCTHKH 3,!!.0pOBbil B TeOpHH 'iCITOBe

'leCKOro KamJTa.na HcnonL3YeTCll o6be,!l.HHeHHblH "nOKa3aTenL 6peMeHH 6one:JHeH''. 

B Hero exo,!l.llT noKaJaTenH 1rnea.11H)lHOCTH, HeTpy.llocnoco6ttocTH 11 Ja6oneeaeMo

cTH, KOTOpble B pe3yn1>TaTe BblpaJKalOT rO.llbl , noTCpllHHble ,llJlJI aKTHBHOro npOH3-

BO,l\CTBCHHOro npouecca H3-3a HeTpy,!1.ocnoco6HOCTH, HHBaJlH.llHOCTH HJIH npe>K,lle

epeMeHHOH CMeprn . 

Teopm1 3KOHOMH'!ecKoro pocTa P. JlyKaca KOHCTaTupyeT, 'iTO pocT npoHJDO.llH

TeJibHOCTH TeCHee CBll38H c HHBeCTIIUIDlMH B l{CJIOBe'lec!Gdi KanHTaJl, l!eM B cpH3H'!e

CKHH Karurran. 

11HBCCTHUKH e qenoeeqecKHH KanHTan npe.llCTaBJUilOT co6oA, c o.uaoii cropoHbl, 

3a1paTbl, KOTOpL!C npeo6pa3)'IOT HaBblKH H CllOC06HOCTH qenoBeKa H Il03BOIUllOT eMy 

)lOCTH'ID onpe.u.eneHHblX 3KOHOMH'leCKHX pe3yJTLTaTOB ( nOJl)"!HTb 6onee BblCOKHH 

.nette)f(HblH .llOXO.ll, rrpOH3BO)lHTb npo,u.yKUHlO B 6oJiblIICM o6beMe H c 6onee BblCOKHM 

Ka'lCCTBOM). c .npyroil CTOpOHbl, 3TO peanbHble HHBeCTHUHH HaHHMaTe11Jl, rrpHHOCll

!llHe eMy 3KOHOMH'lCCK)'IO Bb1ro.uy, ewp8)f(CHH)'lO e pocTe npHfihlJIH H KOHKYpeHTO

cnoco6HocTH opraHHJaumt . 

3aTpaTbl, CBll38HHble c BJIO)f(CHIDIMH B qenoeeqeCKHH KanHTan, rrplilUITO .nenHTb 

Ha cne.ll)'IOmHe rpynnh1: 

• npllMbJe JaTpaTbl HJIH paCXO)lbl IlOTCHl.\1-laJlbHOro pa60THKKa B BH.)le onnaTbl 

o6yqeHHSI, pacxo.noe Ha IlOHCKK pa60Tbl, CMCHY MCCTa JKHTCJlbCTBa; 

• ynym,eHHhlH 3apa60TOK, llOllBnR101UHKCll B CBJIJH c TeM, 'ITO B npouecce 

ano)l(eH1u1 B 'lenose'leCKHH KanHTan pa60THHKY He y.llaeTCll pa60TaTh eoo6me HnH 

npHXO.llHTCll TJJY.llffTbCll s pe>KHMe HenonHoro pa6o'lero ,l.IHJI; 
• MOpanbHblH yinep6, HMCIOlUHH MCCTO HJ-Ja roro, l{TO MHrpaUHJI HapywaeT 

npHBbl'IHblH o6pa3 )l(HJHH, BC.lleT K pacCTaBaHH10 c JlpYJbJiMH. 

K O)l<H,U.aeMOH OT,naqe OT HHBCCTHUHH B qenoeeqeCKHH KanHTaJI OTHOCJIT 6011ee 

BblCOKHH ypoBeHb 3apa60TKa, 6onbwee y.noB11eTBopeHee OT H36pammH pa60Th1, 

ynyqwettwe ycnoeHH Tpy.na. 

j(.B. lllnapyn 
<t>wruaJI MJ1TC0 (I'oMellb) 

COBPEMEHHblE ITPOJiJIEMhl B 3cJ>cJ>EKTHBHOCTH HCTIOJih30BAHJUI 
060POTHhlX CPE,lJ:CTB ,lJ:EPEB006PAJ>ATblBAIOU{HX 

OPf AHH3AIJ.lfH H B03MO)l(HJ,IE nYTH HX IlPEO)J:OJIEHIDI 

y JI}"filleHHe HCfiOJILJOBaHHll o6opOTKhIX cpe.llCTB c pa3BHTHeM npe.nnpHHHM3-

TeITbCTBa np1106peTaeT ace 6onee aJ<TYanhHoe JHal!eHKe, True KaK ai:.1cao6o>K,L1aeMh1e 

npH 3TOM MaTepHaJJbllbtC K .neHC)l(Hble pecypci:.1 JIBflJllOTCll .ll0110JlHHTeJlbHblM HCTOll· 
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