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INVESTMENT IN HUMAN CAPITAL AS THE 
DRIVING FORCE OF INNOVATION ECONOMY 
DEVELOPMENT

9DQG\VKHYD�2OJD�3HWURYQD��&DQG��6F���(FRQ����$VVRF��3URI��

)HG\XVKLQD�(OHQD�$OHNVDQGURYQD��&DQG��6F���(FRQ����$VV��

9RURQH]K� 6WDWH� 8QLYHUVLW\�� 8QLYHUVLW\� VT��� ��� 9RURQH]K�� 5XVVLD�� �������� H�PDLO���

YDQG\VKHYDR#PDLO�UX��OHGHQHYDOHQD#\DQGH[�UX

3XUSRVH�� WKH� DXWKRUV� FRQVLGHU� WKH� IRUPDWLRQ� SUREOHPV� RI� LQQRYDWLYH�

HFRQRP\�LQ�5XVVLD��LQÀXHQFH�SHFXOLDULWLHV�RI�LQQRYDWLYH�HFRQRP\�LQ�YDULRXV�

VSKHUHV� RI� VRFLR�HFRQRPLF� OLIH� LQ� WKH� FRXQWU\�� 'LVFXVVLRQ�� WKH� DXWKRUV�

VXEVWDQWLDWH� WKH�SULRULW\�SRVLWLRQ� LQ� WKH�KXPDQ�FDSLWDO� LQYHVWPHQWV��7KH�

KXPDQ�FDSLWDO� LV�D�SRZHUIXO� IDFWRU�RI� LQQRYDWLYH�HFRQRP\�GHYHORSPHQW��

7KH�DXWKRUV�SURYH�WKH�LQWHUDFWLRQ�EHWZHHQ�WKH�LQYHVWPHQW�LQ�WKH�KXPDQ�

FDSLWDO� DQG� GHYHORSPHQW� RSSRUWXQLWLHV� RI� WKH� LQQRYDWLRQ� HFRQRP\�� 7KH�

DXWKRUV�RIIHU� WR� LQFUHDVH� WKH� LQYHVWPHQW� LQ� WKH�KXPDQ�FDSLWDO�� EHFDXVH�

LQYHVWPHQWV� DUH� WKH� GULYLQJ� IRUFH� RI� LQQRYDWLRQ� HFRQRP\� GHYHORSPHQW��

5HVXOW��WKH�DXWKRUV�VXEVWDQWLDWHG�WKH�LQÀXHQFH�RI�WKH�KXPDQ�FDSLWDO�DQG�

LQQRYDWLYH� GHYHORSPHQW� RI� WKH� QDWLRQDO� HFRQRP\�� (FRQRP\� RI� FHUWDLQ�

GHYHORSPHQW�OHYHO�SURYLGHV�WKH�RSSRUWXQLW\�IRU�GHYHORSPHQW�D�QHZ�TXDOLW\�

RI�KXPDQ�FDSLWDO��,Q�WXUQ��WKH�KXPDQ�FDSLWDO�TXDOLW\�ODUJHO\�GHWHUPLQHV�WKH�

VWDELOLW\�� WKH�QDWXUH�DQG� OHYHO�RI� IXUWKHU� VRFLR�HFRQRPLF�GHYHORSPHQW�RI�

WKH�FRXQWU\�

.H\ZRUGV�� LQQRYDWLYH� HFRQRP\�� KXPDQ� FDSLWDO�� KXPDQ� FDSLWDO� TXDOLW\��

LQYHVWPHQW�LQ�WKH�KXPDQ�FDSLWDO�

5HIHUHQFHV

��� $OLPEHWRY� 8�6��� =H\QDORYD� *�=��� 2U�

GD�ED\HYD� 0�$�� 3UREOHPL� UHIRUPLURYDQL\D�

VLVWHPL� SURIHVVLRQDOLQRJR� REUD]RYDQL\D�

Y� ULQRFKQLK� XVORYL\DK� >øUREOHPV� RI�

YRFDWLRQDO� HGXFDWLRQ� UHIRUPLQJ� V\VWHP� LQ�

PDUNHW�FRQGLWLRQV@��(FRQRPLND��VWDWLVWLND�L�
LQIRUPDWLND��������QR�����SS���������,Q�5XVV��

��� %HUH]LQVND\D� 2��� 9HGHY� $�� ,Q�YHV�WL�
WVLRQQL\�SURWVHVV�Y� URVVL\VNR\�HNRQRPLNH��

SRWHQWVLDO� ,� QDSUDYOHQL\D� DNWLYL]DWVLL� >,Q�

YHVW�PHQWV� LQ� WKH� 5XVVLDQ� HFRQRP\�� WKHLU�

SRWHQWLDO� DQG� DFWLYDWLRQ� GLUHFWLRQV@�� 2E�
WVFKHVWYR� ,� HNRQRPLND�� ������ QR�� ��� SS��
�������,Q�5XVV��

��� %X]KLQ�$��&KHORYHFKHVNLL�FDSLWDO�,�HYR�

OXWVL\D�SURL]YRGVWYHQQLK�RWQRVKHQLL�>+XPDQ�

FDSLWDO� DQG� WKH� HYROXWLRQ� RI� LQGXVWULDO�

UHODWLRQV@��2EWVFKHVWYR�,�HNRQRPLND��������
QR�����SS������������,Q�5XVV��

��� 9DQG\VKHYD�2�3�� ,QYHVWLWVLRQQD\D� RV�

QRYD�IRUPLURYDQL\D�,�YRVSULR]YRGVWYD�FKH�

OR�YHFKHVNRJR�NDSLWDOD� >,QYHVWPHQW� IUD�PH�

ZRUN�IRU�WKH�IRUPDWLRQ�DQG�UHSURGXFWLRQ�RI�

KXPDQ�FDSLWDO@��6RYUHPHQQD\D�HFRQRPLND��
SUREOHPL�L�UHVKHQL\D��������QR�����SS�����
�����,Q�5XVV��

��� 9HFKNDQRY�*��(WVH�UD]�R�YRVSURL]YRG�

VWYH� VSHWVLDOLVWRY� YLVRNR\� ,� ELVVKH\� NYD�OL�

¿NDWVLL� >7KH� UHSURGXFWLRQ� RI� SURIHVVLRQDO�

H[SHUWLVH�DQG�KLJKHU�HGXFDWLRQ@��(FRQRPLVW��
������QR�����SS����������,Q�5XVV��

��� ,YDQWHU�9��6WUXNWXUQR�LQYHVWLWVLRQQD\D�

VRVWDYO\D\XWVFKD\D� GROJRVURWVQR\� HNR�

QR�PLFKHVNR\� VWUDWHJLL� 5RVVLL� >6WUXFWXUDO�
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LQYHVWPHQW� FRPSRQHQW� RI� WKH� ORQJ�WHUP�

HFRQRPLF�VWUDWHJ\�RI�5XVVLD@��2EWVFKHVWYR�L�
HFRQRPLND��������QR�����SS���������,Q�5XVV��

��� 0RUR]RYD� (�0��� 6KPDW� 9�9�� 5HVXUVL�

SURWLY� LQQRYDWVLL�� 2E� RJUDQLFKHQQRP�

GH\VWYLL�UHVXUVQRJR�PXOLWLSOLNDWRUD�V�WRVKNL�

]UHQL\D� UD]YLWL\D� LQQRYDWVLL� >5HVRXUFHV�

DJDLQVW�LQQRYDWLRQ��$ERXW�WKH�OLPLWHG�HIIHFW�

RI�WKH�UHVRXUFH�PXOWLSOLHU�IURP�WKH�SRLQW�RI�

YLHZ� RI� LQQRYDWLRQV� GHYHORSPHQW@�� (.2��
������QR�����SS������������,Q�5XVV��

��� 3DVKLQWVHYD�1�,���=LQRYLHYD�,�9��1DXND�

L� REUD]RYDQLH� Y� QDWVLRQDOLQR\� HNRQRPLNH��

VWDWLVWLFKHVNLL�DQDOL]�>6FLHQFH�DQG�HGXFDWLRQ�

LQ� QDWLRQDO� HFRQRP\�� VWDWLVWLFDO� DQDO\VLV@�

9RSURVL�VWDWLVWLNL��������QR������SS���������
�,Q�5XVV��

��� 5\]KRY� 6�� 1DUDWVFKLYDQLH� FKHOR�YH�

FKHV�NRJR�NDSLWDOD�±�JODYQLL�YHFWRU�UH]YLWL\D�

PLURYR\�HNRPRPLNL�>+XPDQ�FDSLWDO�LQFUHDVH�

DV�WKH�PDLQ�YHFWRU�RI�GHYHORSPHQW� LQ�WKH�

ZRUOG�HFRQRP\@��2EWVFKHVWYR�L�HFRQRPLND��
������QR�����SS����������,Q�5XVV��

����� 7RNVDQEDHYD�0�6�� 2VREHQQRVWL� YRV�

SURL]YRGVWYD�WUXGRYLK�UHVXUVRY�,�NDFKHVWYR�

UDERFKLK� PHVW� >3HFXOLDULWLHV� RI� ODERU�

UHVRXUFHV�UHSURGXFWLRQ�DQG�WKH�ZRUN�SODFH�

TXDOLW\@��9RSURV\�VWDWLVWLNL��������QR�����SS��
��������,Q�5XVV��

����� )LUVRY� '�$�� 2WVHQND� SHUVSHNWLY� UD]�

YL�WL\D�LQYHVWLWVLL� LQQRYDWVLRQQRJR�KDUDNWHUD�

>3URVSHFWV�HYDOXDWLRQ�IRU�LQYHVWPHQW�RI�DQ�

LQ�QRYDWLYH� QDWXUH@�(FRQRPLND�� VWDWLVWLND� L�
LQ�IRUPDWLND�� ������ QR�� ��� SS�� �������� �,Q�
5XVV��

����� &KDSXUJLQD� $�1�� ,QYHVWLWVLRQQLL�

SRWHQWVLDO� QDVHOHQL\D� L� YR]PR]KQRVWL� HJR�

LVSROL]RYDQL\D� Y� VHYHUQLK� UHJLRQDK� 5RVVLL�

>,QYHVWPHQW� SRWHQWLDO� RI� WKH� SRSXODWLRQ�

DQG�WKH�SRVVLELOLW\�RI�LWV�XVH�LQ�WKH�1RUWKHUQ�

UHJLRQV�RI�5XVVLD@��(.2�� ������QR�����SS��
����������,Q�5XVV��


