Opnaxko He CTOMT 3abbIBATh, YTO HSKOHOMMYECKasd OTAa4Ya or obpasoBa-
HHUA He Bcerjga oguHakosa. CylecTByoT M (hakTOpPBI, CHHXKAIOL[He ee, Ha-
npumep:

e nonydyeHHoe o6pasoBaHMe M HABBIKM MOr'YyT OKasaThCf HeBoCTpebo-
BAaHHBIMH, U PAOOTHHUK He MOJIYYUT COOTBETCTBYIOUIEro BO3HAIPAMK/ACHUSA B
CHJ1y HeJIOCTATOYHOIO CIPOCa Ha HAKOILUIEHHBIM YeJOBeYEeCKUH KaluTam;

* KxayecTBO 0OpasoBaHM#A MOXKeT ObITh HU3KUM WM 3HAHUA M HABBIKH,
npuobpereHHbIe BO BpeM#A y4elbl, MOI'YT He OTBEYATh TPeOOBAHUAM PHIHKA;-

e HaMepeHHoe 3aHM)KeHue 3apaboTHOU r1aThl paboTHMKOB ¢ BoJiee Bbl-
COKMM YpOBHeM 00pa3oBaHusA WM IIpodeccHoHANIM3Ma B MHTEpecax coxpa-
HEHUS OTHOCHTEJLHOI'O PABEHCTBA JOXOJO0B.

Jlna Toro 4ToOb! AOCTHYE BEICOKMX 3HAYEHHM I 9KOHOMUYECKOU OT/a4M OT
UHBECTHIIMH B obpasoBaHmMe, cojep)kaHue 00pasoBaHUA U NMPodecCHOHANb-
HOHM IepPenoAroTOBKH JOJKHO COOTBETCTBOBATHL IIOCTOSHHO MEHSIOL{UMCS
TpebOBAHMAM PBIHKA TPYJAAa, AaBas BHINYCKHMKAM MMEHHO Te 3HAHMA U Ha-
BBIKH, Ha KOTOpPbIE OyAeT npeAbsaBieH HAaUb0AbII M CHIPOC HA KaX/I0M KOH-
KPETHOM 3Tane 3KOHOMHUYECKOro Pa3BHTHUHA CTPAaHBI.

JpyruMuy cloBaMM, MHBECTUPOBATh B obpazoBaHue (Yes0OBeYeCKHUH Ka-
nuTan) Hanbosiee BLITOAHO, €CHH:

* HMHBECTHUIMH OCYINECTBJAITCA B MOJOZOM Bo3pacTe, T.e. fosbLIe me-
PHOJ TPY/JOBOH XU3HH, U, CAEA0BATEIbHO, 0OJILIIE OTAAYA OT MHBECTHIUM B
obpasoBaHue;

* Ha pbIHKE TPyJAa CYLIECTBYIOT pasjuuus B 3apaborkax saun c Gonee
BBICOKMM YpOBHeM 006pa3oBaHuUsA ¥ JuUI ¢ 6osiee HUBKUM;

+ B DosnblIei cTeneHN CerogHAINHee MaTepuAaJbHOE IOJIOKEeHHe U CIo-
co0HOCTH MHBECTOPA (Yes0BeKa) MO3BOJAKT OPUEHTHPOBATHCS HE HA TEeKY-
miee norpebiieHye, a MOJAy4YeHHe JOXOA0B B OyayinemM.

WHBecTHnUM B 00pa3oBaHWe — He TOJBKO BAXHBIA crocob Hapauusa-
HU#A 4eJIOBEYECKOr0 KanuTalla CTPaHbl ¥ yJy4IlleHAs [IePCIeKTUB 9KOHOMU-
YECKOTO PA3BUTHUA, OHU UMEIOT U COBCTBEHHYIO IIeHHOCTh, IOCKOJAbKY 00pa-
30BaHUE PaCIIMPAET KPYroaop Jiofel, obecreynBaeT UM BO3MOXKHOCTH Ca-
MOpeaJin3aiuu, crnoco0CTBYeT MX MaTepuajlsHOMY 0Jaromosiydmio 1 3fopo-
BOMY o6pa3y ku3Hu. IMeHHO 103TOMY CIeUaJuCThl CYIUTAIOT, YTO JAHHBIE
0 I'PAMOTHOCTH ¥ YPOBHe 00pasoBaHMsA YeJ0BeKa ABJAITCH OHMMY U3 BaXk-
HeHIIMX NoKasaTejel KavyecTBa >XKU3HU B CTPaHe.

Z. Tamasauskiene
(Siauliai)

INVESTMEN IN HUMAN CAPITAL IN LITHUANIA

Changing economic and social conditions have given knowledge and
skills — human capital — an increasingly central role in the economic
success of nations and individuals. Information and communication
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technology, globalization of economic activity and the trend towards
greater personal responsibility and autonomy have changed the demand
for learning. The key role of competence and knowledge in stimulating
economic growth has been widely recognized by economists and others.

People can and affect their wage rates by investing in human capital —
skills, knowledge competencies and attributes embodied in individuals that
facilitate the creation of personal, social and economic well-being, enhance
future earnings capacity. Human capital theory shows that individuals and
society derive economic benefits from investment in people.

Optimal amount of investment can be determined by calculating
internal rate of return on education and comparing it with prevailing
market interest rate. Besides that the model of intertemporal decision
making can be used to understand human capital decisions. Model shows
that if individual does not have access to financial capital markets, optimal
human capital investment is determined by the indifference curve and the
human capital production function. If the individual is free to borrow and
lend at the market interest rate, the optimal amount of human capital
investment is totally separate from individual preferences. The capital
market allows an individual to separate his human capital investment
decision and his consumption decision, and by doing so, permits him to
obtain a higher level of utility.

An important motivation for individuals to invest in human capital is
that acquired knowledge and skills tend to raise productivity and earnings
potential. A further important motive to acquire more education is to
lower the risk of unemployment. Educated workers are more likely to
participate in the labour market, their active working life is generally
longer than for those with lower educational attainment. The benefits are
the gains in post-tax earnings minus the repayment, if any, of public
support during the period of study. The costs consist of direct costs and
indirect costs, in the form of foregone earnings of not entering the labor
market after secondary school, minus the resources made available to
students in the form of grants and loans.

Using cost-benefit model we may estimate private rates of return to
university and nonuniversity higher education. The private rate is the
discount rate that equalizes real costs of education during the period of
study to the real benefit from education. The authors estimation results
show that private internal rates of return to university education in
Lithuania are higher than the real interest rate of return on other
productive assets and equal 12,87 per cent, suggesting that human capital
investment is an attractive way for an average person to build up wealth.
The internal private rate of return to university education in Lithuania is
5,63 percentage points lower than in United States, but it is 6,35
percentage points higher than in Italy. Although private rate of return to
nonuniversity higher education is 2,69 percentage points lower than to
university education, it is also high, and demonstrates that there are
strong incentives for an average student in Lithuania to engage in
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education activity. Earnings differentials and the length of education are
the prime determinants of the private internal rates of return.

The benefits of higher education to society are assessed on the basis of
social rates of return, which reflect the costs and benefits of investment in
education to society.The social cost includes the opportunity cost of people
not participating in the production of output plus the full cost of providing
education rather than only the cost born by the individual. Autrors
estimation results show that in Lithuania social rate of return is equal
11,81 percent and lower than private rate of return by 1 percentage point.
However it is high, suggesting that investment in education is a pro-
ductive use of public funds.

I.B. TposHoecKan
Bray (Muwck)

IITPHXH K CONHAJBHOMY IIOPTPETY BBIIIYCKHHKA BIay

B uenax copepmeHcTBoBaHMA y4ebHOro nmpouecca 6511 IPOBEAEH ONIPOC
CTYZI€HTOB-3A0YHUKOB (DaKyJibTeTa 3KOHOMHUKY ¥ YIIPABJEHUA TOProsjiei mo
cnequanbrEoCcTH “KoMMmepueckas AesaTenbHOCTH” (C COKPAIEHHBIM CPOKOM
obyuyenus) B KonudecTBe 82 uenosex. CTaBUIACH LIEJIb — BBISICHUTH MOTHUBHI
MX IIOCTYILIeHUsA Ha yuely Ha yKas3aHHEIM (GaKy/IbTeT; KAKHe, HA UX B3IJIAL,
KavyecTBa HEOOXOAMMBEI COBPEMEHHOMY CIEeLMAaJHUCTy, JKU3HEHHBIe IJIAHBI
mocJie OKOHYaHUA By3a U Ap. B 0CHOBY GBI IOJIOKEHEI BOIIPOCHI IPOBOAUB-
IIerocs AHAJIOTMYHOIO AHKETHPOBAHMUSA BBINTYCKHUKOB 3KOHOMHMYECKOIO
npodunsa MOCKOBCKOro rocyjapCTBEHHOI0 YHUBEPCHTETA.

OrBeuyass Ha BOIPOCHI O MOTMBAX MOJY4YEHHUS BeICIIEro obpa3oBaHus,
6onbIIMHCTBO onpomeHHLIX (76 %) ykasanu Ha sxenanue HoOUThHCA ycrexa
B KM3HH U IIPHM 3TOM CTATH BhICOKOOOPA30BAHHBIM, KYJIbTYPHEIM 9€JIOBEKOM
(46 %). (Mror orseroB moxer mpeBbimars 100 %, Tak KaK pPeCIOHAEHTHI
MOTJIX OZHOBPEMEHHO OTBeYaTh Ha HeCKOJILKO Bonpocos.) Bonee ogHoO# Tpe-
™1 (36 % ) mocTynunu B By3 AJ1s TOro, 4To6bI MMETH AMILIOM O BeiciIeM obpa-
30BaHMY, AAIOLNMI OlIpe/e/IeHHBI! COLMAJIBHBIA CTATYC; OKOJO [10JOBHHBI
(48,5 %) mocTynunam yYMTHCS B YHMBEpCUTET, uTOOBI MMeTh NMpodeccuio.
OrHocHTeNbHO HeGONbIIAA BeIWYNHA OTBETOB HA MOCNEeAHUN BOIPOC 00bsaC-
HAETCHA TeM, 4YTO 0OJBIIMHCTBO ONPOLIEHHBLIX CTYAEHTOB YK€ MMEIOT IIpo-
cdeccHIo, TAK KAK OKOHYMJIM CpefiHUe yueOHbIe 3aBeleHHs 110 ClIeNUaabHOoC-
T1. TONBKO OUH YeNOBEeK PellnI NPOAOJKUTH CeMEeHHbIe TPAAUIMHU, YeThI-
pe 4esioBexka XoTenym Obl MMeTh BOSMOXXHOCTHL paGoTraTs 3a pybGexxoM.

Ha Bonpoc «Kakue, Ha BaIo B3ryAf, KAYecTBA HEOOXOAUMEI COBPEMEeH-
HOMY crnenuanucty?» ObLIM MOJy4YeHkl oTBeThl: npodeccuonanuam (91,4 %
ONpOIIeHHBIX), AenoBasd xBaTka (78,5 %), orsercreensocts (72,8 %), uan-
nuaTuBHOCTh (61 %), opranmsosanHocTh (65,7 %), BOCIPMMMYHBOCTE K
HOBOMY (60 % ), rOTOBHOCTH MATH HA IPOAYMAaHHLIN puck (52,8 %), obias
ryastypa (52,7 %), xommyHukabeabrocts (60 %), yectHOCTS (52,8 %).
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