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Teopusa 4esioBe4YECKOro KanuTasa n3yvyaeT NpoLecc Ka4YeCTBEHHOro COBEpPLLUEHCTBOBAHUSA
NIOACKUX pecypcos, 0bpa3syst oAnH U3 LeHTPasibHbIX pa3AesioB COBPEMEHHOIr0 aHaIn3a
npennoxxeHus Tpyaa. C ee BblABMXXEHNEM CBA3aH HACTOSALLMIA NepeBOPOT B SKOHOMUKE
Tpyna. Hanbonbluee 3HaYeHne nMenu:

BblaesieHune "KanuTasbHbIX", MHBECTULIMOHHbLIX aCMeKTOB B NoBeaeHUN areHToB Ha
pblHKe TpyAaa;

nepexon oT TEKYLLIMX MoKa3aTesiel K NokasaTesiiM, 0XBaTbIBAOLWNM BECb XXN3HEHHbIN
UMKN pabOTHUKOB (TaKMM, Kak MOXXU3HEHHbIE 3apaboTkn);

npnM3HaHmMe 4enoBe4eCKoro BpemMeHn B Ka4ectee KJIlo4eBOIro 3SKOHOMNYECKOIro pecypca.

Teopunsa 4enoBe4Yeckoro KanuTana npeasioxusia eanHy aHaInTUYeCcKyo paMKy ans
06BbACHEeHUA TaKnx, Ka3anocb bbl, pa3HOMNOPAAKOBbLIX ABNIEHNIN KaK BKNag obpa3oBaHuA B
3KOHOMUYECKUIN POCT, cNpocC Ha obpa3oBaTesibHbie N MeaANLMHCKME YCIYTrn, BO3pacTHasd
AVHaMKMKa 3apaboTKOB, pa3Myuns B onJiaTe MY»>XCKOIr0 M XXEHCKOro Tpyaa, nepenada
3KOHOMWNYECKOro HepaBeHCTBa N3 NMOKOJIEHUSA B NOKOJIEHNE N MHOIoe apyroe.

Noes yenoBe4yeckoro KanuTasa MMeeT AaBHUE KOPHU B NCTOPUMN SKOHOMUNYECKON MbIC/N.
OpgHa 13 ee nepBbiX GOPMYINPOBOK 0OHapyxmneaeTca B "llonnTnyeckonm apugpmetTnke"
Y.MeTTKn. NNo3gHee oHa Halwla oTpa)keHue B "boraTtcTee Haponos" A.CMuTa,
"MpuHumnax" A.Mapwanna, paboTax MHOrMx gpyrux y4eHoix. O4HaKo Kak
CaMOCTOSATesIbHbIN pa3aesl 3KOHOMUYECKOro aHalIM3a Teopusa 4YesioBe4eCcKoro Kannmtana
ochopMmnach ToNbKo Ha pybexxe 50--60-x rogos 20 BeKa. 3acayra ee BblABUXEHNS
NPUHAANEXNT N3BECTHOMY aMEePMKAHCKOMY SKOHOMUCTY, naypeaTy Hobenesckon
npemun T.LLWynbuy, a 6a3oBasa TeopeTnyeckasa mogens bbina paspaboTaHa B KHUre
.bekkepa (Tak>Xe naypeaTta Hobenesckon npemunn) "Yenoseveckun kanntan" (nepsoe
n3gaHue 1964 r.). 3Ta KHUra ctasla OCHOBOM AJ19 BCEX MOoCneaAyoWwmnx nccnefoBaHnm B
AaHHoM obnacTu n 6biNa NpU3HaAHA K1AaCCUKOWN COBPEMEHHOW SKOHOMUYECKON HayKku. B
LanbHeNnlweM Ba)kHoe 3HaYeHne nmenn pabotel N.6eH-MopaTa (Ben-Porath, Yoram),
M.bnayra, 3.J133epa (Lazear, Edward), P.Jlanapga (Layard, Richard), O>x.MuHuepa,
Ix.Mcaxaponynoca, LL.Po3eHa (Rosen, Sherwin), ®.Yanya (Welch, Finnis.), b.4Yn3yunka v

ap.
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Pa3BuTuMe Teopumn 4esloBe4eCKoro KanmTasia LWio B pyc/ie HEOKJ1aCCMYeCKOoro
HanpasfneHuns. B nocnegHne oecaTuieTma NCXOOHbIN 419 HEOKAaCCMKOB MPUHLLAM
ONTUMN3NPYIOLLEro NoBegeHUA NHONBNOYYMOB Havasl pacrnpoCTPaHATbLCA Ha pa3sindHble
chepbl BHEPLIHOYHON OeATeNlbHOCTU YenoBeKa. NNoHATNA U MeTo4bl SKOHOMUYECKOro
aHanu3a cTasan NPUMEHATHCA A8 N3YHEHUA TaKUX CouManbHbIX SBEHUN U UHCTUTYTOB
Kak obpa3oBaHue, 34paBoOOXpaHEeHNe, MUrpaums, bpak n cembs, NPecTynHoOCTb, pacoBas
ONCKPUMUHAUMA U T. 4. Teoputo 4enoBe4eCcKoro KanmTasia MOXKHO pacCMaTpuBaTb Kak
0OHO W3 NPOosABAEHNN 3TOW obLen TeHAEHU N, NONYyYMBLUEN Ha3BaHNE "SKOHOMUYECKOro
nMnepuannsma".

MNong YyenoBevyeCckKMM KanmTasaoM NMOHUMAETCH BOMJIOLWEHHbIV B YesioBeKe 3anac
cnocobHoCTen, 3HaHMUW, HaBbIKOB U MOTMBauUnW. Ero dopmmnpoBaHme, nogobHoO
HaKonaeHuto Pn3nyeckoro nam GUHaAHCOBOro KanuTasna, TpebyeT oTBNeYeHNa CpencTs
OT TeKkyLwero notpebneHnsa pagm NoayyYeHNa 4ONONHUTENbHbLIX 4OX0A40B B byayuwem. K
Ba>KHENLLUNMUN BNOAMUN YeSIOBEYECKUX MHBECTULMI OTHOCAT obpa3oBaHme, NoAroTOBKY Ha
Nnpon3BOACTBE, MUTPaLNO, MHHPOPMALMOHHbLIA MONCK, POXXAEHME N BOCNNTAHNE OeTeN.

AHanoruto Mexay 4enoBeyeckum m "0bbl4HbIM" KannTasoM Hesb349 CYUNTaTb NOSHOW. Bo-
rnepBbIX, B COBPEMEHHOM 06LLECTBE YesI0BEK -- B OT/INYME OT CTaHKa UM NakeTa akyumn
-- He MoXXeT b6bITb NpeaMeToM KynIn-npoaakn (Takoe BO3MOXXHO JINLLb B
paboBnagenb4yeckom sKOHOMUKe). Kak cnencrteme, Ha pbiHKE yCTaHaB/IMBAKOTCS TOIbKO
LleHbl 3a "apeHay" 4YenoBe4yeckoro Kanutana (B Buae ctaBok 3apaboTHoW nnaThl), TOoraa
KaK LLeHbl Ha ero akKTuBbl OTCYTCTBYIOT. 3TO CEPbLE3HO YCJ/IOXKHAET aHann3. Bo-BTOpbIX,
yenoBeYyecknm Kanmtan cnocobeH nosbiwaTb 3PHPEKTUBHOCTL OEATENILHOCTU KakK B
PbIHOYHOM, TaK U BHEPLIHOYHOM CEKTOPE M OO0XO04 OT HEr0 MOXXET NMPUHMMATb Kak
OEHEXHYI0, TaK N HegeHeXXHylo opMy. B pesynbTaTe noTpebutensckme acnekThbl
BJIOXKEHUW B YesloBeKa OKa3bIBAlOTCA HE MeHee BaXKHbl, YeM NMPOnU3BOACTBEHHbIE. TeM He
MeHee B r1aBHOM 4esiloBe4YeCckuin kanmtan nogobeH msnyeckomMmy: oH NpeacTasnseT
cobon 6naro gANTenbHOro NoJsb3oBaHus; TpebyeT pacxoaoB NO PEMOHTY U
coOep>XaHuto; MOXKET yCTapeBaTb elle A0 TOro, Kak NnpomsonaeT ero pusnyeckmnim n3Hoc.

LleHTpanbHOEe MeCTOo B TeoOpuUn 4YenoBe4yeCcKoro KanuTasa rnpuHaniexxunTt rnoHATUIo
BHYTPEHHUX HOPM oTAa4un. OHM CTPOATCA NO aHaNOrum ¢ HopMamu NpubbIIN Ha KanuTan
1N NMO3BONAIOT OLEeHMBATb 3PPEKTUBHOCTL YesloBEYEeCKUX MHBECTUL NI, Npexxae BCero -- B
obpa3oBaHue U NPOM3BOACTBEHHYIO MOAIOTOBKY. TeOpeTUKN YenoBevyeckoro kanntana
NCXOOAT N3 NpeacTaB/IeHNSs, YTO NMpu BAOXKEHUN CpeacTB B NoAroTOBKY 1 obpa3oBaHue
ydawmecs u ux poamTtenu sengyT cebs paunoHanbHO, B3BeLUMBasA COOTBETCTBYOLWME
BbIro4bl N n3nep>xkn. NogobHo "obbl4HBIM" NpeanpuHUMaTENSM, OHU CONOCTAaBIAOT
oXupaemyto npefesibHyo HoOpMy oTAa4yu OT TaKUX BJIOXKEHUN C LOXOOHOCTbIO



albTEPHATUBHbIX MHBECTULMI (NpoueHTamMn No 6aHKOBCKMM Aeno3nTamM, OuBMAEHOaMN
Mo UeHHbIM bymMaram 1 T. 4.). B 3aBUCMMOCTKN OT TOro, 4TO SKOHOMUYECKM
uenecooobpasHee, NpuHMMaeTca peweHue nmbo o Npoao/HKeHnn y4ebol, 1nbo o ee
npekpalwieHnm. Hopmbl 0OTAa4M BbICTYNaoT, C1ef0BaTEe/IbHO, KaK peryasaTtop
pacnpeneneHnsa NHBeCTULUUA MexXay pas3/IMYHbIMN TUNaMu U yposHaMu obpasoBaHus, a
TaKXXe Mexay CMCTEMOWN NPOCBELLEHNSA B LLEJIOM U OCTasIbHON SKOHOMUKOW. Bbicokne
HOPMbI OTAA4N CBUAETENIbCTBYIOT O HEAOUHBECTUPOBAHNN, HU3KNE -- O
rnepenmHeBecTUpoBaHUKU. Pa3inyatoT YaCcTHbIE U CoLMasibHble HOPMbI OTAa4vu. NepBble
N3MepsT 3(PPEeKTUBHOCTb BJIOXKEHUN C TOYKU 3peHUs OTAe/IbHbIX MHBECTOPOB, BTOPbIE
-- C TOYKW 3peHuns scero obuiecTsa.

CyllecTByeT ABa OCHOBHbIX MOAX0M4a K pacyeTy HOpM oTAauu. MNepBbii OCHOBAH Ha
NPSIMOM M3MEPEHUN BbIFOA N U3aepKeK. Hanpumep, [oxon oT Bbiclero o6pasoBaHms
MO>XHO NPeACTaBUTb KaK Pa3HOCTb B MOXXMN3HEHHbIX 3apaboTKax Tex, KTO OKOHYUAN
KONNenx, N Tex, KTO He Mo fasblie CpefHEeN WKOobl. B cocTaB nsaep>xek nomMmmmo
NPSIMbIX PACX040B BKJIIOYAOTCS NMOoTepsHHbIE 3apaboTKM, TO eCTb A0X0M,
HeOoMNoJlyYEeHHbIN yYalWwmMMnNcs 3a rogbl y4ebsol. (Mo cywecTBy, OHU N3MePSIOT LLEHHOCTb
BPEMEHW y4YallMXCs, 3aTpayYyeHHoro Ha opMUpoBaHNE YEsI0BEYECKOro KanmTana.) Ha
noTepsiHHble 3apaboTKM NPUXOANTCA A0 ABYX TPETE CyMMapHbIX n3aep>xek obyveHus.
BHyTpeHHss HopMa oTAauun byneTt npeactaBnsaTb cobol Takyo CTaBKY OMCKOHTA, Npw
KOTOPOW NMpuBeAeHHbIe BENNYNHbI BbIFO4 U n3aep>xek o6pa3oBaHUs OKaXKyTCs PaBHbI.

BTopon noaxon UcxoauT U3 OLLEHKM NapaMeTpoB TakK Ha3biBaeMon "NMpon3BoACTBEHHOWN
dyHKUMKM 3apaboTKOB", KOTOpas ONMCbIBAeT 3aBUCUMOCTb 3apaboTKOB YesioBeka (To4yHee
-- X Norapugma) oT YpoBHSA ero obpa3oBaHns, TPYLOBOro CTa)ka, NPOA0/IKUTENLHOCTH
oTpaboTaHHOro BpeMeHun n gpyrux pakTopoB. Pa3zpaboTKa 3TOro Kknacca pyHKLNN
CcBsi3aHa C nMmeHeM [>xk.MunHuepa, AOKa3aBLIEero, 4To B paMkax NogobHon moaenu
Koa(hpunumeHT nepen obpasoBaTesibHON NepeMeHHoN ByaeT SKBUBaAJIEHTEH MoKa3aTesto
BHYTPEHHEN HOPMbl OTAA4YN. DTO CYLLECTBEHHO YNPOCTUIO0 OLEHKY 3PPEKTUBHOCTH
BJIOXKeHUN B obpa3oBaHMe.

OuEHKN BHYTPEHHUX HOPM OTAa4YN KPUTUKOBAIMCb Ha TOM OCHOBaHUN, 4TO BbICOKUE
3apaboTkn obpa3oBaHHbLIX PabOTHMKOB MOryT CBMOETENbCTBOBATbL HE O MOJIE3HOCTU
npruobpeTeHHbIX UMW 3HAHU N HAaBbIKOB, a BbITb CNeaCTBMEM NX MPUPOLAHON
OfapeHHOCTN Nan npomncxoxaeHusa ni bonee obecneyeHHbix cemen. OgHaKo
IMMNNPUYECKUIA aHaIN3 NOKa3bIiBaeT, YTO KaK (pakTop cnocobHOCTeNn, Tak U hakTop
COLNasIbHOr0 NPONUCXOXKOEHUSA HE UrpatoT BosIbLION CaMOCTOATENIbHON Poan. ECam oHM K
OKa3blBalOT BO3AENCTBME Ha 3apaboTKn, TO B OCHOBHOM KOCBEHHbIM MyTEM, BAMNAS Ha
obbem n KayecTBo Nosyv4yaemoro obpasoBaHus.



NMpon3BoACTBEHHAA NOArOTOBKA B MOHUMaHUN TEOPETMKOB Ye/10BEYECKOro KanmTana
OXBaTbIBaeT KakK popMasibHoe oby4yeHne BHYTpU pupM, Tak N HAKOMJEHNE OMNbITa
HenocpenCcTBEHHO MO X004y TPyAoBoN fgesTesnibHOCTU. OrpoMHOe TeopeTunyeckoe
3HaYeHne nmesno BeefeHHoe I.bekkepoM pasnnyeHne Mexxay crneumnasabHbiMn N 06LWLKMMN
WHBECTULMAMUN B YenoBeKa (No3aHee pasrpaHmndeHmne mexay obwmmm n
cneynunyeckuMmn pecypcamm aerso B OCHOBY TPaHCAKLMOHHOW Teopun upMsl).
CneumnanbHas NOAroToBKa HagensieT paboTHUKOB 3HAHUSMN N HaBblKaMM,
npencTaBASAloWMMN NHTEPEC NULWb ANs TON PUpMbl, rae oHu Bblin NnonyyeHbl. B xone
obuwen noarotoBkn paboTHUK NpnobpeTaeT 3HAHNA N HaBblKMN, KOTOPbIE MOTYT HAWUTK
npUMeHeHne N Ha MHoXecTBe Apyrux pupm. ObLias NOAroToBKa KOCBEHHbIM 0bpa3om
onjla4ymBaeTcsa caMmmumm paboTHUKaMM, KOrga CTPEMSACH K MOBLILLEHUNID KBannpukaumu,
OHW cornawatTca Ha bonee HU3KYO B Nepunod obyvyeHmsa 3apaboTHYIO NNaTy; UM Xe
AocTaeTcsa n goxon ot obwmx nHeecTuUMn. HanpoTume, cneymnanbHas NOAroToBKa
hurHaHcmpyeTca no 6onbLien 4acTu caMuMm UpPMaMn, KOTOPbIM NOCTYyNaeT N OCHOBHOWN
noxon oT Hee. [NoHATME cneunanbHOro YesioBe4eCKoro Kanmtana noMorio o0 bACHUTb,
novyemy cpean paboTHUKOB C NPOAOJIKNTENbHBLIM CTa)keM paboTbl HA OAHOM N TOM Xe
MecCTe TEKYYECTb HMXXE N NoYeMy 3anoJIHEHNE BaKaHCMI B (hupMax NponNCxoauT B
OCHOBHOM 3a CHeT BHYTPEHHUX MPOABMXEHNA Mo cnyxbe, a He 3a cHeT HaWMOB C
BHELLUHEero pblHKa.

Fny6oknin aHanms npobsiem Npon3BoaCTBEHHON NOAFOTOBKM Obin AaH B paboTax
I>x.MnHuepa. CornacHo ero oueHkaMm, 06beM MHBECTULUIA B NOAFOTOBKY Ha
NnPOW3BOACTBE CONOCTaBMM C 06bEMOM MHBECTULNI B hopMasibHOe obpa3oBaHme. HopMbl
€e 0ThauYn TakXe He yCTynatoT HopMaM oTaaun opMasibHOro obpasoBaHus.

bnaropnaps Teopumn 4enoBevyeCcKoro KanmTtasa BJIOXKEHUSA B YesloBeKa CTasin
paccMaTpMBaTbCS KaK NCTOYHUK SKOHOMMNYECKOro poCcTa, He MeHee BaXKHbIN, YeMm
"0bblyHbIE" KanuTanosnoxxeHus. T.WWynby, 3.eHncoH, K. KeHgpuk n gp. npomssenn
KOJIN4EeCTBEHHYIO OLEHKY BKJlaga obpa3oBaHUSA B SKOHOMUYECKUI POCT. bbisio
YCTAHOBJIEHO, YTO Ha NpOoTsXXeHun 20 BeKa HaKorJieHne 4enoBe4YeCcKoro Kanmrtasna
oriepexkasio TeMrbl HaKonJIeHnsa prsnyeckoro Kkanutana. lNo pacyetam 3.[JeHNCOHa,
npupocT aywesoro goxona B CLLUA B Te4eHMe nocneBoeHHOro nepmnoga 6bis1 Ha 15--30%
obycnoBneH nosbileHneM obpasoBaTesibHOro ypoBHSA paboyen cmbl. ONbIT TakKNX CTpaH
Kak [oOHKOHI, CnHranyp, KO>xxHaa Kopes nogTeBep>X4aeT, 4TO CTaBKa Ha MHBeCTUL NN B
obpa3oBaHue 1 34paBooxpaHeHne aBnseTca Hanbonee s3hPEKTUBHON CTpaTermen
3KOHOMWYECKOro pa3BuTUA.

Eule ogHa obnacTb, rae BkaaZ TEOPUN YENOBEYECKOro KannTasla okasaJsicsl ocobeHHo
BECOM, -- 3TO aHan3 NpobsieM 3KOHOMNYECKOro HepaBeHCTBa. Ncnonb3ys



pa3paboTaHHbIN UM anmnapaT KPUBbIX CNPOCa U NPEAsIOKEHNA NHBECTULNNA B
yenoseyecknm kanutan, I.bekkep copmynmnposasn yHMBepCabHYO MOogesb
pacnpeneneHns JNYHbIX OX0A0B. HeoanHaKoBOe pacnosioKeHne KpUBbIX Cnpoca Ha
WHBECTULMWN B YeNI0BEeYeCKUN KanuTasa oTpa>KaeT HEPABEHCTBO B NPUPOAHbIX
CMOCOBHOCTAX yYalLMXCH, Torga Kak HeoANHaKoBOe PacrosioXXeHne KpuBbIX
npeanoXXeHus -- HepaBeHCTBO B A0OCTYMNe ux cemen K (puHaHcoBbIM pecypcaM. CTpyKTypa
pacnpeneneHnsa 4esioBe4eCcKoro Kanntana, a, 3Ha4yuT, 1 3apaboTkos, byneTt Tem
HepaBHOMEpPHee, 4eM cuibHee pa3bpoc B MHAMBUAYaNbHbIX KpuBbIX. OcobeHHO rnybokoe
HepaBEeHCTBO BO3HWMKAET B C/Qly4ae Koppesifaumm KpuUBbIX Crnpoca N NpensioxXeHus, korga
BbIXxoALbl N3 BoraTbiXx ceMen OKa3biBalOTCH TakXXe HageneHbl n 6osiee BbICOKMMU
CrnocobHoCTAMMN.

MNpennoxeHHas I.bekkepomMm Mmogenb 06bACHAET HEPABEHCTBO A0OXO40B HE TOJIbKO OT
TpyAa (hpakTmyeckn -- 0T 4enoBe4YeCKoro KannuTana), Ho u oT cobCcTBEHHOCTU (OT
MOJIy4YEeHHbIX B Aap WM Mo HAaCNeaCcTBY MHbIX akTuUBoB). OTAa4vYa OT BJIOXKEHUN B
yesioBeKa B CpefiHEM BbIlLE, YEM OT BJIOXKEHUWN B husndecknnm kanmtan. OgHako B ciyyae
4eI0BEYECKOro KanmTasna oHa ybbiBaeT C pocToM 06beMa MHBECTULMIA, TOrda Kak B
CJ/lydae NHbIX aKTUBOB (HEABUXXMMOCTb, LeHHble ByMarn u T. n.) yMeHbLUaeTCa Maso nan
Boobule He MmeHsAeTCA. [To3ToMy CTpaTerns paunoHasibHbIX CEMEN TaKOBa:
MHBECTUPOBATb CHaYyasla B YeJIOBEYECKNIN KannuTan geTen, NOCKOJIbKY OoTAada OT Hero
CcpaBHUTEeNbHO Bonblue, a 3aTeM, Korga no Mmepe ybbiBaHUSA OHa CpaBHMBAETCS C HOPMOW
OOXOAHOCTM NPOYNX aKTUBOB, NEPEKIIYATbCA Ha MHBECTUPOBAHME B HUX, 4TOObI
BNnocnencTBuu nepenaTtb 3T akTuBbl AeTaM. OTcioga bekkep caenan BbIBOL, YTO CEMbM,
oCTaBnsOLWMeE HacencTBa, NMPONU3BOAAT MHBECTULMM B YENIOBEYECKMW KanuTan eTen B
OMTUMaJZIbHOM pa3Mepe, Torga Kak ceMbin, He OCTaB/iIAOLWME HacenCTBa, Yalle BCcero
HeO4OWHBECTMPYIOT B Ux obpa3oBaHue.

Npen, 3anoXeHHble B TEOPMWN HYeSI0BEYECKOro KanuTana, okasaln cepbesHoe
BO3[EeNCTBNE HAa SKOHOMUNYECKYIO MONUTUKY rocygapcTBa. bnarogapsa e nsmeHnnocb
OTHoOLLeHMe 0bLLEeCTBA K BJIOXKEHUSM B 4esloBeKa. B HUX Hay4Ynnncb BUAETb MHBECTULIUN,
obecnevymBatoLme NPON3BOACTBEHHbLINA, MPUYEM A0JITOBPEMEHHbLIN MO CBOEMY XapaKTepy,
ahbhekT. 2T0 obecneynno TeopeTmyeckoe 060CHOBaHME A1 YCKOPEHHOIO pa3BUTUS
cuctemMbl obpa3oBaHUS U NOAFOTOBKM KaapoB BO MHOIMX CTpaHax Mupa.

MNoa BAMSHUEM TEOPUM YESIOBEYECKOr0 KannTana, B KOTopol obpa3oBaHMioO OTBOANTCSA
poJib "BESINKOIro ypaBHUTENA", Mpon3oLlsia onpeaesieHHas nepeopueHTaumns colunanbHom
NOJINTUKKU. B YaCTHOCTU, NporpamMmMbl NOArOTOBKU CTaJIN PAaCCMaTPUBATLCA Kak
3hhekTBHOE opyamne 60pbbbl ¢ 6€AHOCTbLIO, BO3MOXKHO, 6osiee NpeanoYTUTENbHOE, YeM
npsMoe nepepacnpeaeneHne NoxXonoB. Ba)kHbIn BbIBOA COCTOSA B TOM, YTO



0bLLEenpPUHATBLIE OLLEHKN SKOHOMNYECKOro HEPaBEeHCTBA, OCHOBAHHbIE HA U3MepeHun
TeKYLLUMX, @ HEe MOXU3HEHHbIX 0OXO040B, ABNAIOTCA NpeyBennyeHHbIMU. Monoaexsb,
NHBECTUPYOLWas B cBoe obpa3oBaHne, CoO3HaTeIbHO OTAAEeT NpearnoYyTeHne HU3KUM
TeKyLMUM JoX04aM C TeM, YTOoObl MOY4YUTh BMOCAEACTBUN AOCTYM K
BbICOKOOMJIa4MBaeMbIM paboynm mectam. bonee HU3KMe 3apaboTKM XEHLLNUH BO MHOMOM
00 BACHATCA TEM, YTO OHN OTHOCUTEJIbHO MEHbLLE NHBECTUPYIOT B HABbIKKU, NMeloLLe
PbIHOYHYIO LL@HHOCTb, N OTHOCUTEsIbHO 60oJibLUE -- B HABbIKW, UMeEloLLNe LLeHHOCTb B
JOMaLllHeM NPou3BOACTBE. TO 3aMETHO Cy>KaeT rnoJjie OJ19 BMellaTeIbCTBa
rocygapcTBa.

B 70-e roabl Teopusa 4esioBe4ECKOro Kanmtana noasepriiacb aTakaM Cco CTOPOHbI Tak
Ha3blBaeMon Teopumn puabTpa (Cpean ee aBTOPOB N3BECTHbIE SKOHOMUCTbI U COLNOIONN
-- A.bepr, M.CneHc, Ox.Cturany, (Stiglitz, Jhon), MNM.Yunc (Wiles, Peter), K.9ppoy).
CornacHo aTon Teopuun, obpazoBaHue npeacTaBnseT cobon MexaHnU3M, COPTUPYIOLLNN
noaen no yposHo nx cnocobHocten. NHpopmauma ob 3Tom foctaeTca ompmamM 4apoM,
nomoras oTbupaTb Hanbonee NepcnekTUBHbIX KaHANAATOB Ha pabo4me mecTa. bonee
BbICOKas NPON3BOANTENBHOCTb OKa3blBaeTCA CBA3aHa He C MoJsly4eHHbIM paboTHMKamMun
obpa3oBaHMeEM, a C UX INYHBLIMU CNOCOBHOCTAMU, KOTOPbIE CYLLECTBYIOT 40 U MOMUMO
HEero n KoTopble OHO MPOCTO AenaeT ABHbIMU. Teopusa unbTpa He CTaBUT NOL COMHEHue
BbIrOAHOCTb 06/1lafaHnsa gunaoMoM anas oTAesIbHOro Yenoseka. Ho gns obwecTea B
LLesioM coaep)KaHme Takoro A0oporoCcTosLWero CUrHajlbHOro yCTponcTBa Kak cmctemMa
obpa3oBaHNA 3aBe4OMO HEI(P(PEKTUBHO, MOCKOJSIbKY U3BECTHbI HAMHOIro Bosiee NpocTbie
N fewesBble MeTOAbl MPOBEPKM OeN0BbIX Ka4ecTB.

AprymeHTbl Teopun GUnbTpa, Kak rnokasasam ee KpUTUKKU, HeJ0CTaTOYHO ybeanTenbHsbl.
Ila)xe B KayecTBe cpeacTBa oTbopa obpa3oBaHNE MOXXET COOENCTBOBATb MOBbLILLEHUIO

3 PeKTNBHOCTN, NoMoras byayuwimm paboTHNUKAM, HE UMEKLNM A0CTAaTOYHON
NHgopMaL MM 0 COBCTBEHHbLIX BO3MOXXHOCTSAX, Y3HaBaTb cebsa nyywe n HaxoaAnTb B
3KOHOMMYECKOM cncteMe Hanbonee noaxoaauwme HULWN. Bonpekn yTBep )X 4€HUSM
Teopun dunbTpa GUPMbl He NosaratoTcs npu otbope nepcoHana Ha obpasoBaTesbHbIE
yOOCTOBEPEHUS, @ 3aTPavYMBalOT HEMable CpeacTBa Ha ero TecTupoBaHme. HecnocobHa
OHa 06BACHUTbL U BbICOKME HOPMbI 0TAa4Yn obpa3oBaHusa y hepMepoB, KOTOPbIE HE
ABNIAOTCA HAEMHbIMMN PAabOTHUKAMN N KOTOPbLIM He3a4yeM CUMHAIM3UPOBaTb O CBOUX
CNoCcobHOCTAX C MOMOLLbIO AMMJIOMOB.

BmecTe c TeM Teopus (bMﬂpra 3acTaBuna c bonbwen OCTOPOXHOCTbIO OTHOCUTBLCA K
BbiIBOA4aM N peKoOMeHOaunsamMm, BblpaﬁoTaHHblM Teopme|7| yeJsioBe4yeCKoro KarmnmTtana.
BoNbLINMHCTBO UccnenoBaTesien CornacHbl C TeM, 4TO UX HY>XHO paCCMaTpunBaTb He
CTOJIbKO KaK NMPOTUBOIMOJIOXKHbI€, CKOJIbKO KaK B3aMMOO0MoJIHAKLLne noagxonabl.



