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INTRODUCTION

The relevance of the topic. Investment in human capital is one of
the main factors determining technological development, production, and
consequently the economic growth and the increase of competitiveness. In the
current economic situation, when human capital and investment in it become
inseparable from the growth of the state and the society, investments in human
capital become of paramount importance, therefore, are constantly increasing.
When the investment is increasing, the return on investment in human capital is
becoming a particularly relevant problem. In many countries the indicators of the
return on investment in human capital are calculated, on the basis of which the
resource allocation for science, education and vocational training is regulated,
the efficiency of investment is assessed in accordance with separate areas of
study, the obtained degree, etc. Studies carried out in different countries and
time periods have confirmed that more educated people receive higher salaries,
face lower risk of unemployment, have more opportunities to be employed in a
prestigious work, have a more attractive, more interesting and promising work,
take a better position in the society, are more respected by other people, are
able to adapt to the economic change better than people with lower levels of
education. This positive correlation between earnings and investment in human
capital is confirmed in many empirical studies. In addition, the latest sources of
literature indicate some additional benefits, such as longer life expectancy or a
higher degree of “happiness”.

The return on investment in human capital and its assessment are relevant
for all investors, both for a private person, an enterprise / organization investing
in its employee, and the state. How much to invest in human capital (education,
as one of the major forms of investment in human capital) is one of the most
important economic decisions faced by every individual. Information about the
return on investment from an economic point of view can help individuals make
a better decision on the further learning and the investment in himself / herself.
The growth of private contribution in obtaining higher education is noticed
in many countries recently, therefore, the importance of seeing the return on
investment as a criterion of the private decision is increasing. Knowing what
return can be secured by different study alternatives (even if higher education is
financed from the state budget), it is possible to make scientifically significant
insights, defining the priorities of how public funds should be distributed
between different areas of education, the information obtained can also help
explain the demand for different study fields.

Assessment of the return on investment in human capital, in order to make
rational and efficient investment decisions, is a relevant topic of scientific
discussion. Therefore, the chosen topics of the work confirm its relevance.
Despite the fact that the concept of human capital has been intensively studied
for more than 60 years, still there are discussions about the return on investment
in human capital, its differences and assessment methods.
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It should be noted that the studies of assessment of the return on investment
in human capital do not distinguish a single most appropriate method of
assessment. In many empirical studies the return on investment in human capital
is calculated applying the Mincer earnings equation, assessing the factors that
have an influence on a person’s earnings, but the “return” on investment in
human capital calculated using this method cannot be compared to the “real”
return, as when calculating the return, the costs are not assessed, i.e. with the aid
of the Mincer earnings function the pseudo-return is calculated and presented,
ignoring the costs. Meanwhile, calculation and assessment of the return on
investment should also include the costs incurred to achieve the expected
benefits (wage increase).

Another method of assessment of the return often used in empirical
studies is the internal rate of return, calculating which (assessing the return on
investment in human capital) the costs are assessed, however, limited to the
wage differences (of those who have acquired higher education and those who
have not acquired it), without distinguishing and without regard to other factors,
which may influence the differences in wages. Therefore, when assessing the
return on investment in human capital and its differences, the latter can be
underestimated, or on the contrary, overrated because other factors having an
impact on the wage the person receives have not been estimated.

It should be noted that the assessment of the private financial return on
investment in human capital and the factors determining it, the justification
of the methodology of calculation of the return determine certain theoretical
assumptions and practical solutions, which require theoretical clarification and
empirical tests.

Despite the presently growing interest in human capital, the assessment of
the return on investment in human capital and the factors determining it still
remain a complex and further discussed object of scientific research. Thus, the
relevance of the topic is reflected by the importance and the need of investment
in human capital, the necessity to assess the future return before making an
investment decision, and the scientific discussions reveal the problems of
assessment of the return on investment in human capital.

The scientific problem and the level of its investigation. After more than
half a century after the emergence of the theory of human capital, this topic is
still widely analysed in many aspects in the works of many scientists. A variety
of definitions of human capital, interpretations of assessment of the return on
investment in human capital and the factors determining it of different scope
and level of exploration, empirical research methods applied and their results
can be found in the scientific debate. The importance of human capital and its
influence on the economic growth and technological progress, productivity,
wage growth and differentiation is discussed in the papers of many scientists:
T. W. Schultz (1961, 1971), J. Mincer (1958, 1974), J. Mincer and S. Polachek
(1974), E. F. Denison (1964), G. S. Becker (1964), R. Nelson and E. S. Phelps
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(1966), M. P. Romer (1998), E. R. Lucas (1993), P. David (2001), L. Oxley,
T. Le, J. Gibson (2003, 2005, 2006, 2008), B. A. Weisbrod (1961), H. Wei (2003),
P. Wachtel (1997), H. L. Tao and T. F. Stinson (1997), R. Judson (2002), C. Dagum
and D. Slottje (2000), D. L. Millimet, M. Nieswiadomy and D. Slottje (2010),
M. Bullen, K. A. Eyler (2010), W. Guo, H. Xiao and X. Yang (2012), L. Romele,
M. Purgailis (2013), D. Lazarov and G. Petreski (2016). There are a number of
empirical studies carried out in order to verify the claims of the theory of human
capital, which confirmed many of the postulates of this theory: the relationship
between education and productivity (A. Maddison, 1986), accumulated human
capital and economic growth (Benhabib and Spiegel, 1994, 2005; Seo, 2005;
Paulsen and Fatima, 2007; Santos 2009; Chaudhry and Rahman, 2009; Siqueira,
2007; Mullin, 2010; Baldwin and Borrelli, 2008; Afzal, Malik, Begum, Sarwar
and Fatima, 2012), the impact of human capital on technological change and
innovation (Wang, Yen, Tsai and Lin, 2008; Davenport and Prusak, 1998), etc.

Scientists of the world give great attention to research of the influence
of human capital on growth and differentiation of wages — J. Mincer (1958,
1974), J. Mincer and S. Polachek (1974), R. Tchernis (2010), H. H. Son (2010),
P. Trostel, I. Walker, P. Woolley (2002), G. Psacharopoulos and H. A. Patrinos
(2004, 2011), etc. G. S. Becker (1964, 1993), W. W. McMahon and A. Wagner
(1982), J. G. Altonji (1998), O. Ashenfelter and A. Krueger (1994), K. Wilson
(2001), D. Acemoglu (2002), L. Dearden (1998), R. J. Barro and J. W. Lee
(2010), A. Leigh (2008), V. Kharbanda (2012) examined and assessed the return
on investment in human capital in the aspect of the individual in their works,
the return on education, by comparing the wages of twins with different levels of
education, was analysed by O. Ashenfelter and A. Kriuger (1994), C. E. Rouse
(1999), J. R. Behrman and M. R. Rosenzweig (1999) et al. Considering that
investments in human capital provide not only private, but also public/social
benefit (Schultz, 1963; Fatima, 2009), the researches carried out (McMahon,
1991, 1998, 1999; Acemoglu and Angrist, 1999; Kara, 2009) showed that the
social rate of return on investment in human capital is an important, significant
return, and it is higher than the return on the funds invested in other assets.

It should be noted that in the scientific literature of the world there is a large
number of researchers who analysed the dependence of the rate of return on
the degree of education obtained (Becker, 1993; Grubb, 1995, 1996; Kane and
Rouse, 1995; Leigh and Gill, 1997; Lewis, Hearn, Zilbert, 1993; McMahon and
Wagner, 1982; Monk-Turner, 1994; Psacharopoulos, 1981, 1985, 1995, 2009,
2011; Said, 2016; Tzannatos, Diwan, Ahad, 2016; etc.), the results of whose
research and opinions presented in the economic literature are controversial. For
example, V. H. Herrera, M. Madrid-Aris (2000), A. A. Amin and W. J. Awung
(2005), J. Gibson and O. K. Fatai (2006), Q. Zhang and H. Zou (2007),
L. A. Amaghionyeodiwe, T. S. Osinubi (2007), T. Kifle (2007) et al. point out
that the return on education increases with the increasing level of education,
while according to the data presented by other researchers — K. Michaelowa
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(2000), C. Sakellariou (2003), T. P. Schultz (1993), L. A. Riveros (1990), etc., the
return on investment in education is the largest on the lower levels of education
and is declining when the level of education increases. However, J. J. Heckman,
L. J. Lochner and P. E. Todd (2008), P. Trostel (2005), O. Kara (2009) etc. who
indicate that the return on education is not linear, i.e., it increases or decreases
with the increasing level of education, should be distinguished among the
participants of this debate.

The influence of the area of study chosen to study (Stark, 2007; Gorlitz
and Grave, 2012; Brunello, Comi, Lucifora, 2000; Yong, Heng, Thangavelu,
Wong, 2007; etc.) and the gender factor on the rate of return on investment
in human capital (Arai, 2001; Stark, 2007; Wahrenburg, Weldi, 2007; Mincer,
Polachek, 1974; Brown, Monn, Zoloth, 1980; Groshen, 1991; Schumann,
Ahlburg, Mahoney, 1994; Psacharopoulos, 1985; Sanchez-Pérez, 2012; etc.) is
highlighted in researches of assessment of the return on investment in human
capital, where the presented results are contradictory or not comparable due to
different classification of the areas of study in different countries (for example,
some researches highlight a high rate of return on the study areas of law, health
sciences, information technology, engineering sciences, and other researches —
on economic, technical, natural sciences, etc). However, as the analysis of
empirical research carried out shows, it is usually limited to the assessment
of the impact of the latter factors on the amount of the return. And although
on the basis of the results of the empirical researches carried out the effect of
other factors on the return distinguished by other researchers can also be found,
for example, the type of the sector (the differences of the return on investment
in human capital mentioned by the persons working in the public and private
sectors) (Brunello, Comi, Lucifora, 2000; Lauer and Steiner, 2004; Okuwa,
2004; Budria, 2006; Chirwa and Matita, 2009; Javed and Arshad, 2013; et al.), it
should be noted that basically the studies are often limited to the differentiation
of wages when assessing how much and how individual factors influence the
wage, without focussing on whether the same factors that affect the wage have
an impact on the amount of the return. Therefore, the empirical studies lack
the identification of the factors, what factors and how influence the return on
investment in human capital and its rate.

The performed analysis of studies on the issues of the theory of human
capital suggests that the Lithuanian scientists analyse human capital more on
organizational level. It is possible to name only several authors, who calculated
and assessed the return on investment in human capital in their works. They are
A. Sileika and Z. Tamasauskiené (2003), Z. Tamagauskien¢ and V. Damasiené
(2004), J. Palumickaité, 1. Kleiviené (2005), V. Giziené (2011), V. GiZiené¢,
7. Simanavi¢iené, O. Palekiené (2012), P. Grigas and B. Leiputé (2015).

The results of studies in Lithuania show that the return on investment in
higher education for an individual varies from 6% to 25%, depending on the
information used and methodology applied, however, the current studies do
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not distinguish the factors that can significantly influence the benefits of and
the return on investment in human capital (future income of those who have
obtained higher education), i.e. gender, degree obtained and the area of study
chosen. It is therefore appropriate to develop the model assessing the impact of
these factors on the return on investment in human capital, taking into account
the fact that the cost of study varies depending on areas of study and degrees.

It should be emphasized that despite a wide range of scientific researches,
the number of studies, which dealt with the impact of factors on the return on
investment in human capital is quite limited, the factors that have an influence on
the return on investment in human capital are not analysed in detail, their impact
is not explained, and the assessment of their impact is often limited to calculation
of pseudo-return, applying the Mincer function (Alstadseter, 2004; Pereira and
Martins, 2004; Ciccone, 2004; Ulrick, 2007; Leigh, 2008; Ciccone, Cingano
and Cipollone, 2006; Brenner and Rubinstein, 2011; Fiaschi and Gabbriellini,
2013; Algattan, Al-Zayer, Stergioulas, 2013; Said, 2016; Tzannatos, Diwan and
Ahad, 2016; etc.) that ignores the cost of acquiring education, as a result of
which a higher return on investment in human capital is presented because of
the costs that have not been estimated. Meanwhile, the research of assessment
of the return on investment in human capital, evaluating the costs using the
method of the internal rate of return (Collins and Davies, 2005; Boothby and
Rowe, 2002; Constantatos and West, 1991; Dickson, Milne and Murrell, 1996;
Wahrenburg and Weldi, 2007; Kara, 2009; Harberger and Guillermo-Peon, 2012;
Heckman, Lochner, Todd, 2008; Garcia-Suaza, Guataqui, Guerra, Maldonado,
2009; Gizien¢, 2011; Lazarov and Petreski, 2016; etc.) are limited to the wage
differences (of those with higher education and those who haven’t obtained it),
regardless of the other factors that could influence the wage differences. This can
lead to inaccurate calculation of the return on investment in human capital: the
return may be completely underestimated, or conversely, overestimated because
of the impact of other factors determining the differences in wages. In addition,
using the method of internal rate of return, it is assumed that the incoming flow
of income is reinvested with the rate of return equal to the internal rate of return.
However, in a real situation additional benefit received (wage increase) due
to higher education acquired is not reinvested, it can therefore be stated that
the reinvestment takes place partially, and this raises the issues concerning the
suitability of the application of this method in assessing the return on investment
in human capital, etc.

To sum up the level of investigation of the scientific problem, it can be stated
that in the scientific literature attention is drawn to such important problems
of assessment of the return on investment in human capital and the factors
determining it as: how to assess the return on investment in human capital; how
to measure the benefit provided by the investment in human capital; what the
relationship between the obtained higher education and the return is; how to assess
the impact of individual factors on the rate of return, etc. It should be noted that
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the obtained results of the scientists’ researches are often controversial because
of different assessment methods chosen, or underestimated/ignored influence
of other factors, costs not assessed, what results in inaccurate final results of a
research received and/or questionable interpretations of the results presented.
It should be noted that the assessment of the return on investment in human
capital in the scientific aspect is analysed quite fragmentarily, dealing only with
individual elements and approaches, scientific discussion lacks purposefulness
and a systematic approach. Therefore, having noticed that the researches of the
theory of human capital (especially in Lithuania) pay too little attention to the
assessment of the return on investment in human capital and after evaluation of
the relevance of this problem both from a theoretical and practical point of view,
this dissertation work is intended for its solution.

In the view of the limitations of assessment of the private financial return
on investment in human capital and the impact of the factors determining it
presented above, the scientific problem is formulated in the dissertation —
what factors affect the private return on investment in human capital and how to
assess it identifying the impact of different factors?

Object of the research — the private return on investment in human capital.

The purpose of the research — to assess the private financial return on
investment in human capital and the impact of the factors determining it, applying
the developed model after conducting the theoretical analysis of assessment of
the human capital and the private return on investment in it.

To achieve the purpose set, the following tasks are dealt with in the
dissertation:

1. To examine and summarise the theoretical concepts of human capital,
distinguishing the key components of the human capital.

2. After summarising scientific research to identify the factors determining the
private benefit, costs and return on investment in human capital.

3. After the analysis of scientific research to present the possible methods of
assessment of the private financial return on investment in human capital,
distinguishing their advantages and limitations.

4. To develop the model of assessment of the private financial return on
investment in human capital and the impact of the factors determining it.

5. To prepare the methodology of research of assessment of the private
financial return on investment in human capital and the impact of the factors
determining it.

6. On the basis of the developed model of assessment of the private financial
return on investment in human capital and the impact of the factors
determining it, to assess the private financial return on investment in human
capital in the case of Lithuania, identifying the impact of individual factors
(differentiating it by the type of the sector (private and public sector),
gender, qualification/research degree obtained and the area of study).

The structure and volume of the work. The dissertation consists of the
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introduction, three parts, conclusions and a list of references. Twelve annexes
are provided. The volume of work is 208 pages, it contains 17 tables and 35
figures, 539 sources of literature were used.

The logical structure of the dissertation is determined by the formulated
scientific problem, the defined object of the dissertation and the tasks set for its
implementation, the logical sequence of which is reflected in the three parts of
the dissertation. The logical structure of the dissertation and tasks dealt with are
shown in Figure 1.

‘ INTRODUCTION

4 L

1. THEORETICAL JUSTIFICATION OF ASSESSMENT OF THE PRIVATE RETURN ON INVESTMENT
IN HUMAN CAPITAL AND THE IMPACT OF THE FACTORS DETERMINING IT

Task 1. To examine and summarise the theoretical
concepts of human capital, distinguishing the key
components of the human capital.

Task 2. After summarising scientific research to
identify the factors determining the private benefit,
costs and r?turn on lnvest'mem ln. hurlnan capital. >
Task 3. After the analysis of scientific research to
present the possible methods of assessment of the
private financial return on investment in human
capital, distinguishing their advantages and
limitations.

1.1. The discussion issues of the concept of human
capital and the structuring of its components.

12. The content and interpretation of the
phenomenon of the return on investment in human
capital.

1.3. The factors determining the return on investment
in human capital.

1.4. The methods of assessment of the private
financial return on investment in human capital and
their problematic aspects.

J L

2. THE MODEL OF ASSESSMENT OF THE PRIVATE FINANCIAL RETURN ON INVESTMENT IN
HUMAN CAPITAL AND THE IMPACT OF THE FACTORS DETERMINING IT, RESEARCH
METHODOLOGY

2.1. Justification of the model of assessment of the
private financial return on investment in human
capital and the impact of the factors determining it.
2.2. Stages of the research of assessment of the
private financial return on investment in human
capital and the impact of the factors determining it.
2.3. Research hypotheses.

2.4. Research limitations.

J L

3. ASSESSMENT OF THE PRIVATE FINANCIAL RETURN ON INVESTMENT IN HUMAN
CAPITAL AND THE IMPACT OF THE FACTORS DETERMINING IT IN LITHUANIA

Task 4. To develop the model of assessment of the
private financial return on investment in human capital
and the impact of the factors determining it. —_
Task 5. To prepare the methodology of research of
assessment of the private financial return on
investment in human capital and the impact of the
factors determining it.

Task 6. On the basis of the developed model of
assessment of the private financial return on
investment in human capital and the impact of the
factors determining it, to assess the private financial | —
return on investment in human capital in the case of
Lithuania, identifying the impact of individual factors
(differentiating it by the type of the sector (private and
public sector), gender, qualification/research degree

obtained and the area of study).

CONCLUSIONS AND DIRECTIONS OF FURTHER RESEARCH

3.1. Assessment of the private financial
(pseudo)return on investment in human capital
and the impact of the factors determining it.

3.2. Assessment of the private financial return
on investment in human capital and the impact
of the factors determining it.

Figure 1. Logical structure of the dissertation
The first part of the dissertation deals with the first three tasks. In this part the
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discussion issues of the concept of human capital are studied, key components of
human capital are identified, forms of investment in human capital are presented,
the benefit of investment in human capital from the viewpoint of the individual
and the society is justified on the theoretical level, the costs of investment in
human capital are discussed, the types of the return on investment in human
capital are named and presented. Summarising the approaches to the concept of
human capital presented in scientific literature sources and empirical researches,
aiming at conceptual clarity when stressing the complexity of the concept, the
explicated definition of human capital has been formulated. Generalisation
of the results of theoretical and empirical researches of investment in human
capital has been carried out, the factors that have an influence on the costs of
investment in human capital, on the created benefit and private return have been
identified. Possible methods of assessment of the private financial return on
investment in human capital have been distinguished, noting their advantages
and limitations, the range of problems of assessment of the return on investment
in human capital has been revealed.

The second part deals with the fourth and fifth tasks of the dissertation.
When forming the research methodology, the model of assessment of the private
financial return on investment in human capital and the impact of the factors
determining it is developed, the stages of empirical research are discussed, the
selection of the sample of the research is justified, the method applied is selected
and justified, limitations of the research are indicated.

The third part of the dissertation deals with the last task of the scientific
research. It presents the results of data of the quantitative research carried out,
the model of assessment of the private financial return on investment in human
capital and the impact of the factors determining it is tested using the collected
data, assessment of the private financial return on investment in human capital
is carried out, differences in the return related to the obtained higher education
degree, chosen area of study, taking into account the gender dimension, etc. are
identified.

Methods of scientific research:

In order to achieve the aim of the dissertation and dealing with the set tasks,
general scientific research methods have been applied. Researching the level of
investigation of the scientific problem of the dissertation, analysing the aspects
of assessment of human capital, the private return on investment in it and the
impact of the factors determining it, revealing the limitations of assessment of the
return on investment in human capital, the methods of analysis and comparison
of scientific literature, grouping of the results of empirical studies carried out,
generalisation, formulation of conclusions were applied. Methods of modelling
and econometric analysis, integrating the quantitative methods of descriptive
statistics and regression analysis were applied in the development of the model
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of assessment of the private financial return on investment in human capital
and the impact of the factors determining it, and in conducting the empirical
verification of the model. In order to identify the factors affecting the wage rate
and the private financial return on investment in human capital and to determine
the strength of their impact, the questionnaire survey was carried out for data
collection.

Information and data sources used in the scientific work:

*  When researching and analysing theoretical aspects of human capital and
assessment of the private return on investment in it, the impact of the
factors determining it and the methods of research, when developing the
model of assessment of the return on investment in human capital and the
factors determining it, the author of the dissertation refers to the works and
researches carried out by foreign and Lithuanian scientists.

*  Given the shortage of primary data, the basis of empirical research is the
data collected during the questionnaire survey.

Limitations of the research. To achieve the aim of the dissertation, the
return on investment in human capital is assessed from the viewpoint of an
individual, distancing from the public and social return, based on a broader
assessment of both the benefits and the costs. The latter aspect is treated as the
object of future research.

The designed model of assessment of the private financial return on
investment in human capital and the impact of the factors determining it, which
distinguishes internal and external factors determining the return, is one of
possible options, thus, it cannot be stated that it includes all factors determining
the return on investment in human capital.

In the dissertation research carried out, human capital is seen as education.
This approach is based on the attitude that education is the main lever in
the development of human capital, i.e. education ensures acquisition of the
knowledge and skills which provide individuals an opportunity to increase the
productivity and income. To implement the aim of the dissertation, the return on
investment in higher education is assessed by conducting the research.

When carrying out the assessment of the return on investment in human
capital and the impact of the factors determining it, it is dissociated from
assessment of non-financial benefit.

The dissertation work complements the already existing scientific sources
by new information. To the knowledge of the author of the dissertation, this is
the first study carried out in Lithuania that calculates the private financial return
on investment in human capital using the classical Mincer earnings function and
assessing the return by the gender, obtained degree, and the chosen study area,
and by the type of the sector in which they work, the nature of activities of the
company, etc. Since the assessment of the return on investment in human capital
takes into account the costs of studies, two methods, which are used to calculate
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the private financial return received from higher education obtained, are related
in the research. The designed econometric model, based on the Mincer earnings
function, allowed to analyse and identify the factors that make an impact on
the wage rate and the private financial (pseudo)return on investment in human
capital and to calculate the private financial (pseudo)return. Another method,
the discounted profitability index, has allowed assessment of the costs incurred
during the period of studies and calculation of the average annual private
financial rate of return.

The scientific novelty of the work is described by the following obtained

results:

Scientific literature in the sphere of assessment of the return on investment
in human capital has been analysed, components of human capital have been
distinguished, the revised definition of human capital has been formulated,
highlighting the complexity of the concept and defining it from a narrow
and broad viewpoints. The definition of the concept has been explicated
to include the attitudes of the individual, creativity, entrepreneurship,
motivation, innovativeness, orientation in the environment, being able
to use one’s knowledge and skills properly and timely, as well as other
personal characteristics, enabling to increase the work productivity and the
income of the individual in the form of salary.

The methods of assessment of the private financial return on investment in
human capital and their advantages and limitations, the problems of their
application in empirical studies have been identified. The distinguished
advantages of the methods became the basis for the preparation of the
methodology of research of assessment of the private financial return on
investment in human capital and the impact of the factors determining it, in
order to eliminate the limitations of assessment methods applied.

The performed analysis of theoretical and empirical researches of
investment in human capital has allowed to identify and distinguish the
factors determining the benefits, costs and return on investment in human
capital, which can be grouped into two main groups: external factors,
including the macro-economic environment, government policy, etc., and
internal factors, depending more on the individual himself and covering his
behaviour, psychological, educational, and other factors related to himself.
On their basis, the model of assessment of the private financial return on
investment in human capital and the impact of the factors determining it has
been prepared.

After supplementing the Mincer function with individual factors and
modifying it by including the education square to reflect the potential non-
linear impact of education on wages, the model of econometric research,
enabling to assess the financial benefit provided by the education (wage
rise) — the private financial pseudo-return on investment in human capital
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and the impact on the factors determining it has been developed.
The developed model of assessment of the private financial return on
investment in human capital and the impact of the factors determining it and
the prepared methodology of empirical research combine several methods
of assessment and integrate identification and assessment of the benefits
and costs of the investment, taking into account the time value of money.
Practical significance of the dissertation results:
The model of assessment of the private financial return on investment in
human capital and the impact of the factors determining it presented in the
dissertation and the prepared methodology of empirical research expand the
area of already existing models of return on investment in human capital
and the impact of the factors determining it and can be applied and used to
research the cases of other countries.
The prepared questionnaire can be adapted and used in the assessment of
the impact of factors on wages in the case of any country of the world.
Although other studies revealed that a much higher return can be expected
on higher education than on alternative investments, during the research
carried out in the dissertation it was found that different rates of return are
created depending on the chosen area of study and the degree obtained
(some areas of study are not as attractive, evaluating from the economic
point of view) therefore, the decision of what to study (and what educational
institution to choose) can have a significant influence on the person’s future
income.
On the basis of the designed model of assessment of the private financial
return on investment in human capital and the impact of the factors
determining it, the results of the research carried out may be useful for
scientists, researching the issues of assessment of the return on investment
in human capital and work payment, for school leavers and other persons,
choosing an area of study, making the decision on selection of the study
cycle, etc., as well as for the country’s human capital management policy
makers.
The obtained results of the research can be used in the study and continuing
education process, and for conducting further scientific research.
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REVIEW OF THE CONTENT OF THE DISSERTATION

1. THEORETICAL JUSTIFICATION OF ASSESSMENT
OF THE RETURN ON INVESTMENT IN HUMAN CAPITAL
AND THE IMPACT OF THE FACTORS DETERMINING IT

In the first part of the dissertation, in order to justify the object of the research
and dealing with the first three tasks of the research, the discussion issues of the
concept of human capital are studied, the key components of human capital
are identified, forms of investment in human capital are presented, the main
differences of investments in human and other capital are noted, the benefit of
investment in human capital from the viewpoint of the individual and the society
is justified on the theoretical level, the costs of investment in human capital are
discussed, the types of the return on investment in human capital are named and
presented.

Summarising and presenting the results of theoretical and empirical
researches of investment in human capital, the factors determining the private
and public benefit of investment in human capital, the costs and the return on
investment have been identified and justified, thus, substantiating the object of
the research and forming the conception of development of the model.

To generalise various empirical studies carried out, where the benefits, costs
and the return provided by investment in human capital are assessed in different
countries, at various periods of time, the systematised factors that influence the
return on investment in human capital are distinguished and presented in Figure
2, taking into account the variables used in the models of assessment of the return
chosen by researchers. Also it should be noted that the factors determining the
private and public benefits and costs of investment in human capital at the same
time influence the return provided by the investments, i.e., the same factors that
foster investment in human capital influence not only benefits, but also costs,
and at the same time the return received. The relationship between the factors is
depicted in the figure presented below.

As the analysis of the conducted theoretical and empirical studies shows,
scientists focussing on and assessing the return on investment in human capital
investigate not only the different factors, but also use different methods of
assessment of the return. Therefore, in the last section of the first part the methods
of assessment of the return on investment in human capital are highlighted,
marking their advantages and problematic aspects.
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FACTORS (GROUPS OF FACTORS) DETERMINING BENEFIT

Psychological / personal FACTORS
characteristics / abilities (GROUPS OF FACTORS)

E DETERMINING COSTS
Beauty and health Quality of educational |

‘ Experience, professional qualifications

‘ Job and company characteristics ‘

institution
Family background

Social environment
(anticipatory labour market,
i to educational
institution, etc.)

Migration, mobility ‘

Other factors

(knowledge of the labour market,
(expected) period of participation in
the labour market, etc.)

Institutional environment
(government policy)

‘ Macroeconomic environment ‘

Benefit ‘ Costs

Return ‘

Figure 2. Summary of theoretical and empirical studies, which assess the
factors influencing the benefit, costs and return of investment in human capital

To summarise the methods used by various authors to assess the return on
investment in human capital, they can be grouped into two types: traditional
(classic) and specific methods.

Methods of assessment of the return on
investment in human capital

K

Traditional Specifica
% N
! Internal Rate of Return | The Earnings (Mincer) Function |
i Net present value ; ! The Short-Cut Method

Figure 3. Methods of assessment of the return on investment in human capital

The performed analysis of theoretical and empirical studies of assessment of
the return on investment in human capital allows to state that different methods
can be applied to one of the most important indicators of assessment of human
capital, the assessment of the return on investment in human capital (education)
and the impact of the factors determining it. All of them are characterized by
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distinctive calculation methodology. When applying some of them, the average
values (average costs or benefit) are enough, and when using them, simple
calculations are performed. Other methods (Mincer earnings function) require
information about the wages of every person with different education and work
experience. However, it should be noted that each of them has both its advantages
and disadvantages. Therefore, the problem is raised — how to assess the return on
investment in human capital, identifying the impact of different factors?

Based on theoretical approaches analysed in the first part of the dissertation,
the model of assessment of the private financial return on investment in human
capital and the impact of the factors determining it is designed and research
methodology is prepared, following which the empirical research is conducted
in the next part of the dissertation.

2. THE MODEL OF ASSESSMENT OF THE RETURN
ON INVESTMENT IN HUMAN CAPITAL AND THE IMPACT
OF THE FACTORS DETERMINING IT, RESEARCH
METHODOLOGY

In the second part of the dissertation, on purpose to implement the aim of the
dissertation, the research methodology is developed: the model of assessment
of the private financial return on investment in human capital and the impact of
the factors determining it (based on the insights of generalisation of theoretical
concepts in the first part of the dissertation and the results of critical assessment
of empirical studies conducted by other authors), the stages of empirical
research are discussed, the sample of the research is selected, the econometric
model of the research is developed, suitability of the methods applied in it is
justified, hypotheses of the research are formulated, limitations of the conducted
research are identified (assumptions and limitations of the model of assessment
determining interpretation of the research results are formed).

In Figure 4, after summarising the results of the analysed theoretical and
empirical researches, the conceptual model illustrating the author’s approach
to the factors affecting the return on investment in human capital is designed.
As it is shown in the illustration, the benefit received, costs incurred and
financial return on investment are influenced by various economic and non-
economic factors, including the economic situation of the country, taxation
(and governmental in general) policies, cultural and social environment and
security, level of unemployment and employment in the country, as well as the
individual’s gender, age, education, family status, number of children, health
and physical state, religion, political views, personal beliefs and attitudes, etc.
The latter factors interacting with each other have an impact on the individual’s
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wages (benefit), costs, and determine the financial return on investment in
human capital.
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Figure 4. The model of assessment of the financial return on investment in
human capital and the impact of the factors determining it

The aim of the prepared model is to test what factors influencing wages
(benefit) and costs can explain the differences in individuals’ private financial
return on investment in human capital. The factors affecting the financial return
on investment in human capital can be divided into two main groups: external
and internal.

External factors include macroeconomic environment, government
policy, social and cultural environment, migration and mobility opportunities.
The financial return on investment in human capital is influenced by the
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macroeconomic environment, for example, a youth unemployment rate can
both foster and reduce the incentives for individuals to continue their studies
after obtaining compulsory education, as given a high youth unemployment
rate, alternative costs of obtaining a higher level of education will decrease, as
a result of that the financial return on investment in human capital (education
acquired) will increase. Institutional environment, including taxation policy,
minimum wage determination, the influence of trade unions, the financial
support of the state for the acquisition of education (free or only partially paid
studies), the duration of the period of study, the determined retirement age (the
expected period of participation in the labour force), etc. can also both foster and
reduce investment in human capital, the benefit obtained, and at the same time
the financial return. Cultural (informal institutional) environment, which is often
described as a way of life of the society, its norms, traditions and values, passed
down from generation to generation and shaped under the influence of the
phenomena that take place, also has an influence on the behaviour of individuals
and the decisions they make, which in turn can influence the financial return on
investment in human capital.

Meanwhile, internal factors are more dependent on the individual himself
and include his behaviour, psychological, educational, and other factors related
to himself. Considering the fact that the macroeconomic environment, which
is described by the country’s economic condition, the effectiveness of social
and other policies, migration and mobility opportunities, cultural environment,
affects all individuals (and their behaviour), separate attention is not given
to examination of the latter factors and their influence in the dissertation (the
impact of external factors at the same period is the same for all individuals (or
groups of individuals analysed)).

It should be noted that the return on investment in human capital (as well
as the costs or benefits separately) can be evaluated from the point of view of
the society and the individual. The assessment of the impact of the factors on
wages (as a value expression of benefit of investment in human capital) and the
private financial return carried out in the dissertation is focussed on assessment
of the costs and benefits of investment in human capital from the individual’s
point of view. In the light of this, Figure 5 presents the designed elaborated
conceptual model of assessment of the private financial return on investment in
human capital of the model of assessment of financial return on investment in
human capital and the impact of the factors determining it presented in Figure 4.
The former model depicts the approach of the author of the dissertation to the
assessment of the private financial (pseudo)return on investment in human
capital (higher education) and the impact of the factors determining it.
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Figure 5. The model of assessment of the private financial return on
investment in human capital and the impact of the factors determining it

This model reflects the aspects related to the assessment of the factors
affecting the benefit (expressed as value) — wages, and at the same time the
generated private financial return, provided by investment in human capital that
have been analysed in the theoretical part of the work. Two parts — benefits and
costs, determining the return, after assessment of which the private financial
return on investment in human capital is calculated, are highlighted in the
theoretical model.

In order to determine which factors and how influence the wages of
individuals and after elimination of the impact of other factors (controlling
it) and distinguishing the impact of education, to implement the aim of the
dissertation, the application of the developed model of the dissertation research
covers three main stages, which are presented in Figure 6.
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Primarily, in order to determine the benefit of investment in human capital
(education) to a person, which is expressed as a wage rise, the econometric
model for assessment of the impact of the factors on the wage (benefit of
investment in human capital) and finding out which factors and how determine
wages is formed. After assessment of the extent of the impact of factors and
distinguishing the impact of investment in human capital on wages, the private
financial (pseudo)return on investment in human capital is found and the impact
of the factors on the private financial (pseudo)return is assessed. Further, at the
second stage, assessment of the private costs of investment in human capital
(higher education) is carried out. At the third stage, the private financial return
on investment in human capital (considering the costs incurred) and factors
affecting it are assessed.

The research is conducted in accordance with the logical scheme of the
research presented in Figure 7, in which the actions carried out at each stage of
the research are distinguished, consistently going from one stage to another, by
means of the methods specified.
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(subscript U) and a less educated person (subscript S). Wi is the
annual earnings of a more educated person;
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Ci— represents the direct costs of schooling (education)
consisting of tuition and fees, books, etc.;
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Figure 7. Logical scheme of the research and methods used

Collection of data. In order to implement the aim of the dissertation,
taking into account the fact that the amount of statistical data presented in the
secondary sources of information is limited and insufficient (there is no database
containing the necessary amount of data according to various characteristics),
on purpose to assess the private financial return on investment in human capital
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and the impact of the factors determining it, given the lack of data, the data had
to be collected first.

Quite a fast and convenient way of collecting research data, a quantitative
research by survey, was chosen as the way of research data collection. The
survey research method was selected for the following reasons:

* the method of the survey allows to implement the tasks of the empirical
research;

* the method of the survey allows to achieve a large sample of respondents;

* the method of the survey is recognised as appropriate for scientific
researches (Kardelis, 2007).

In order to carry out the survey, the aim of which is firstly to identify the
factors affecting wages and private financial pseudo-return and to determine
their strength, the survey instrument, questionnaire, was developed.

The questionnaire was prepared based on I. Luobikiené (2000), K. Kardelis
(2007), R. Tidikis (2003), E. Babbie (2004), V. Dik¢ius (2011), A. Valackieng,
S. Mikéné (2010) et al. recommendations. The questions of the questionnaire
are prepared so that they would best reflect the analysed problem and are based
on the analysed theoretical literature, on the previous studies and scientific
articles that deal with the issues of assessment of the return on investment in
human capital. Both closed, dichotomous, questions and semi-closed questions,
depending on the researched factor, were used in the questionnaire to obtain
necessary information.

The questionnaire consists of nine groups of questions, including factors
(potentially) influencing the wages, 101 questions in total.

Table 1
Diagnostic blocks of the research instrument
No. | Diagnostic block Diagnostic block criteria Nurpber ol
indicators
Definition of the Sociodemographic characteristics (gender, age,
1 S . : 15
respondent nationality, place of residence, family status, etc.)
. . Education, area, field of acquired education,
2 | Qualification educational institution; study cycle, training, etc. 13
Job and company Work activities: general characteristics, nature of
3 | characteristics, work, location, company characteristics, distance, 36
experience work conditions etc., length of service
Family Mother’s/father’s (foster-mother’s/foster-father’s)
4 | characteristics education, number of siblings, which child in the 4
(background) family, family income
5 Househo_l d Partner’s (husband’s/wife’s) education 2
information
6 | Preferences Preferences for work conditions, family and career 11
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Continued Table 1

No. | Diagnostic block Diagnostic block criteria I.Vulpber o
indicators
7 Health and Health state, height, weight, appearance, bad habits, 7
appearance etc.
3 Personal Communicative, dutiful, open for innovations, 10
characteristics reserved, etc.
9 | Other Sexual orientation, religion, political views 3
Total: 101

Considering the aim of the research, the target group of the survey is people
of 25-65 years of age. In this work, to carry out the empirical research, the
respondents are selected by multistage stratified random sampling method,
which ensures data representativeness, i.e., each respondent has equal
opportunities to be surveyed and the sample according to purposive criteria
corresponds to the general population. Stratified sampling allows achieving a
greater representativity and reduces the likelihood of error. Making the sample
of the survey of the people of 25-65 years of age, the location criterion was
followed first, using the method of stratified sampling procedure based on area
sampling, otherwise called geographical cluster (unit) sample. Scientific studies
have proved that the location criteria ensures representativity of sampling in the
aspects of age, education, ethnic, socio-economic status.

At the first stage ten strata (groups) have been distinguished, taking into
account the fact that the whole territory of the country is divided into 10 counties
(third territorial level according to NUTS) of Alytus, Kaunas, Klaipéda,
Panevézys, Siauliai, Marijampolé, Tauragé, TelSiai, Utena, Vilnius. In this
way, the respondents represent different geographical regions. At the second
stage, two groups were distinguished in accordance with the level of education
acquired by individuals: higher education not acquired and higher education
acquired. At the third stage, two groups have been distinguished in accordance
with the sector of companies: public and private. Non-proportional stratified
sample is selected, where the number of items selected from each group is not
necessarily proportional to the number of items in it.

Formation of econometric model. The classical Mincer function based
on multiple regression analysis and recognized as a standard method used for
the calculation of the return on investment in human capital (Asaoka, 2006;
Heckman, Lochner and Todd, 2003; Patrinos and Psacharopoulos, 2010;
Psacharopoulos, 1981; etc.) is applied for basic determination of the private
financial pseudo-return on investment in human capital and for assessment of the
impact of the factors affecting an individual’s earnings and the private financial
(pseudo)return on investment in human capital. The latter function allows to
find and assess the individual’s pseudo-return, and the factors determining it and
the wage, thus identifying the impact of education on wages (benefit):
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In(wage)=B,+p educ+f exp+fexp+u  (2.1)

where wage is the individual’s wage, educ — number of years of education and
exp — work experience (in years), and exp’ — square of work experience, u —
random error (statistical residual).

Basic Model

Other factors excluded from ]

’
7 the model and reflected in 4
’ error ’
m o ’
BENEFIT

Figure 8. Basic Mincer function model

Education

In order to assess the private financial pseudo-return on investment in human
capital more accurately, the standard Mincer earnings function is extended
by supplementing it and introducing additional variables in the equation,
supplementing by indicators that a researcher is interested in and aiming to
address such issues as discrimination, effectiveness of curricula (areas), the
influence of the educational institution, etc.:

k
In(wage,) = B, + Bieduc + 3, exp+ B, exp’ + Eﬁinj +u, (2.2)

j=4

where wage,— wage, X,— other factors affecting the wage, u, — random error
(statistical residual).

Assessment of investment in human capital (higher education) — private
costs. The conceptual framework of how the research of assessment of the
private financial return on investment in human capital, taking into account
the costs, was carried out (assessing direct and indirect costs and the benefit of
acquiring higher education) is presented in Table 2.
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Table 2

The periods during which the costs are incurred and benefit is received

INDIVIDUALS
With secondary education With higher education
Period when Period Years of Period Years of
when . . . when !
Age costs are . working Age | Period when costs are incurred . working
: benefit is . benefit is N
incurred ; experience . experience
received received
7 7
8 8
9 Personal 9
costs / costs Personal costs / costs incurred
""" incurred by by parents
16 parents 16
17 17
18 18
19 1 19 0 0
20 2 20 Personal costs / Foregone | Period of | 0 0
costs incurred by Farnings * | studies
21 3 21 — g 0 0
22 4 22 0 0
23 5 23 _Pe_r?(?mfl costs / : Foregone | Period of 0 1
costs incurred by earnings** |  studies
24 6 24 _parents _ l sarn _g ________ 0 2
25 7 25 1 3
26 8 26 Personal costs / costs incurred | Period of | 4 4
27 9 27 by parents studies 5 5
28 10 28 6 6
29 X 11 29 5 7
Predicted
30 Benefit 12 30 6 8
31 13 31 7 9
32 14 32 8 10
33 15 33 9 11
Predicted
Benefit
59 41 59 35 37
60 42 60 36 38
61 43 61 37 39
62 44 62 38 40
63 45 63 39 41
64 46 64 40 42
65 47 65 41 43
Reti Predicted Reti Predicted
e fri_ Total Cost Total eelri_ Total Cost Total
men Benefit men Benefit

Note: * — foregone earnings without higher education.
** — foregone earnings after completing the 1st cycle of higher education studies.

Selection and justification of methods of assessment of the private
financial return on investment in human capital. Although in order to
calculate the rate of return on investment in human capital two main methods
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are usually used in the empirical literature, i.e. Full discounting method, which
is used to determine whether the investment in human capital is cost-effective,
and the Mincer earnings function method, the essence of which is to show the
influence of an individual’s additional one year of studies/learning on earnings
and to distinguish the pseudo-return, taking into account the highlighted
methodological aspects and limitations of the methods of assessment of the
return on investment in human capital and the impact of the factors determining
it (Table 3), the assessment of the private financial return on investment in
human capital and the impact of the factors determining it in the dissertation
is carried out using the advantages provided by different research methods,
combining several methods of assessment. I.e., after distinguishing (controlling
the influence of other factors) the impact of investment in human capital (higher
education) on wages and having calculated the private financial pseudo-return
with the help of the modified Mincer function, the benefit-cost ratio / discounted
profitability index, which after comparing the benefits with the costs shows
whether the costs incurred are recovered by the benefit is used for assessment of
the private financial return on investment in human capital (higher education).

Table 3
Methods of assessment of the return on investment in human capital
Method | Brief description Ma!n COMVELLEE Rigrigl Notes
disadvantages researches
Full Shows the + shows the annual rate of | M. Wahrenburg, | Used to
Discoun- | maximum limit | the return on investment | M. Weldi (2007), | compare the
ting / of the cost of taking into account the 0. Kara (2009), obtained
Elaborate | borrowing time costs of capital; A. C. Harberger, |results of the
Method at which the - correctly shows S. Guillermo- research in
investments the effectiveness of Peon (2012), the context of
Internal remain profitable |investment only if the A. F. Garcia- other countries
rate of incoming flow of income | Suaza, J. C. Gua-
return is reinvested with the taqui, J. A. Guer-
rate of return equal to the | ra, D. Maldonado
internal rate of return. (2009), V. Gi-
As in a real situation the | ziené (2011),
received benefit of higher | D. Lazarov,
education acquired is G. Petreski (2016)
not reinvested, partial etc.
reinvestment takes place.
The Net | This is the diffe- |+ shows how much of the |L. Zaplatinskaia | Not used
Present rence between total inflows of the project | (2009), OECD
Value the discounted exceed the total outflows; | (2010, 2011,
cash flows of - does not show the 2012, 2013, 2014,
expenditure and | profitability of investment |2015, 2016),
revenue, repre- (the result is the absolute | V. Giziené (2011)
senting the pre- | rate, which is more a
sent value of the | measure of cash flows).
future cash flows
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Continued Table 3

Method | Brief description Ma!n COVLTLETE Epiyc Notes
disadvantages researches
Net The ratio of net |+ allows to compare Used as the
Present present value and | profitability of main method
Value the present value | investments; to assess
Ratio / of investment + the calculated benefit/ the private
Discoun- | costs cost ratio shows the financial return
ted earnings on a euro spent; on investment
Profitabi- - time of receiving profit is in human
lity Index not taken into account. capital
Discoun- | Shows the The method allows the V. Giziené (2011) | Used as an
tited moment at assessment of time, additional
Payback | which the sum but not the value of the criterion in the
Period of received decision. In addition, the assessment
(discounted) cash | cash flows after covering of the rate of
revenue equals to | the investments are not the private
the value of the | evaluated. Therefore, in financial return
initial investment | practice, although the on investment
payback period is simple
and easy to apply both
in the calculation and
the interpretation of the
results obtained, this
method is usually used as
an additional criterion.
Mincer Shows what + it is possible to A. Alstadsaeter Used as the
earnings | the influence of | distinguish the impact (2004), P. T. Pe- main method
function | one additional of investment in human reira, P. S. Martins | to distinguish
(The year studies/ capital (higher education) | (2004), (controlling the
Earnings | learning on the on wages, controlling A. Ciccone (2004), | influence of
Function | individual’s other factors that affecta | Sh. W. Ulrick other factors)
Method) | (wage) is person’s wage; (2007), A. Leigh | the impact of

+ allows to assess the
impact of the factors on
(pseudo)return;

- requires comprehensive
data;

- it is necessary to have

a sufficient number of
observations according to
the selected age — cycle
of education, earnings

of persons with different
education and work
experience;

-the costs are not assessed.

(2008), A. Cic-
cone, F. Cingano,
P. Cipollone
(2006), D. Bren-
ner, Y. Rubinstein
(2011), D. Fiaschi,
C. Gabbriellini
(2013),

H. A. Alqattan,

J. Al-Zayer,

L. Stergioulas,
(2013), R. Said
(2016), Z. Tzan-
natos, I. Diwan,

J. A. Ahad (2016),
etc.

investment

in human
capital (higher
education)

on wages

and to assess
the private
financial
pseudo-return
on investment
in human
capital, and
the impact

of the factors
determining
the (pseudo)
return
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Continued Table 3

Main advantages / Empirical

Method | Brief description disadvantages researches Notes
The Shows the + does not require M. E. Menon Not used
Short-Cut | approximate to perform complex (2008), J. R. An-

Method return (excluding | operations, it is easy to chor ir J. FiSerova

costs) use, as it is necessary (2010), J. R. An-

to know only a few chor, J. Fiserova,
components for K . Marsikova,
calculation of this V. Urbanek
indicator; (2011),
- assesses only the A. Athanassiadis
differences in wages and | (2011) etc.
duration of studies.

The Shows what + simple calculation; Not used

Reverse should an + simple interpretation of

Cost- annual benefit the results obtained.

benefit of investment in

Method human capital

be, taking into
account the cost
of the investment,
and aiming to get
a return on the
selected size

Hypotheses of the research. In order to achieve the aim of the dissertation
to deal with the raised tasks before conducting the research, taking into account
the factors that influence the benefit, costs and return of investment in human
capital (higher education) analysed and distinguished in the first part of the
dissertation, the following hypotheses of the research have been formulated in
the empirical research on the basis of the analysis of scientific literature and
assumptions of the researches carried out.

HI1: The higher the level of education acquired, the higher the private
financial pseudo-return expressed as a wage premium is.

H2: The largest private financial pseudo-return is provided by investment in
Social sciences.

H3: University, where education is acquired, has an impact on the private
financial pseudo-return on investment in human capital.

H4: Male and female private financial pseudo-return on investment in human
capital is equal.

HS5: When working in the private sector a greater private financial return on
investment in human capital is created.

H6: The size of a company/organization has an impact on the return on
investment in human capital: when working in a larger company a higher private
financial return on investment in human capital is received.
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H7: The nature of activities of the company, where a person works, has an
impact on the private financial return on investment in human capital.

The first hypothesis is the main hypothesis of the whole work. It is raised on
the basis of the systematic analysis of scientific literature, examining the return
on investment in human capital (education), in order to find out whether the
private financial return provided by investment in human capital increases with
the increasing level of education. Controversial opinions and research results
are provided in the economic literature examining the issues of the private
financial return on investment in human capital. Some authors (V. H. Herrera,
M. Madrid-Aris, 2000; Q. Zhang and H. Zou, 2007; L. A. Amaghionyeodiwe;
T. S. Osinubi, 2007; J. Gibson and O. K. Fatai, 2006), argue that the private
financial return on investment in human capital increases with increasing level
of education, others note that the largest private financial return on investment in
human capital (education) is on lower levels of education and it is declining with
the growing level of education (K. Michaelowa, 2000; C. Sakellariou, 2003;
T. P. Schultz, 1993; L. A. Riveros, 1990). However, among the participants of
this discussion there can be found some, who indicate that the private financial
return on investment in human capital is not linear, i.e. it goes up or down with
the increasing level of education: after acquiring secondary education the return
increases when compared to the return provided by primary education, and
decreases after acquiring higher education (J. J. Heckman, L. J. Lochner and
P. E. Todd, 2008; P. Trostel, 2005; O. Kara, 2009).

The second and third hypotheses are related. The second hypothesis, based
on empirical researches carried out (A. Stark, 2007; K. Gorlitz, B. S. Grave,
2012; G. Brunello, S. Comi, C. Lucifora, 2000; Y. K. Yong, T. M. Heng,
Sh. M. Thangavelu, J. Wong, 2007 etc.) and analysis of scientific literature,
enables to state that there are differences in the private financial return on
investment in human capital between the different areas of study. Considering the
areas of study researches indicate most often as the ones generating the greatest
private financial return on investment in human capital, the second hypothesis
examines whether the investments in Social sciences generate the largest private
financial pseudo-return compared to other study alternatives. When testing the
third hypothesis, the qualitative aspect of an educational institution is assessed
relatively.

The remaining hypotheses, raised on the basis of the performed systematic
analysis of scientific literature, dealing with the return on investment in human
capital (education), examine the potential impact of discrimination and other
factors on the private financial return on investment in human capital in order to
find out whether the latter factors, dealt with in empirical researches by assessing
their impact on wages, have an influence on the private financial return on
investment in human capital. I.e., after elimination of the impact of the factors
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affecting the wages, it is aimed to check and determine whether there are any
differences in the private financial return on investment in human capital when
working in companies of a different size, different nature of activities, etc. For
example, as it is known, the mechanisms of determining the wages are different
in the public and private sectors. It is therefore expected that given the different
wage structure, the private financial return on investment in human capital can
also vary. Thus, on the basis of the results of the empirical researches (Lauer
and Steiner, 2004; Chirwa and Matita, 2009; Okuwa, 2004; Brunello, Comi and
Lucifora, 2000; etc.) that revealed that the private financial return on investment
in human capital of the persons employed in the public sector is lower in some
countries and higher in others, the H5 hypothesis is raised and tested in the case
of Lithuania.

Also taking into account the existing differences in male and female earnings,
the hypothesis whether after the assessment of possible differences in male and
female wages the private financial pseudo-return on investment in human capital
is the same (as without assessment of gender wage differentiation, according to
the data of empirical studies, the values of the indicators of the rate of return for
male are usually higher than for female) is verified.

The hypotheses are tested by conducting the research of the wages of
Lithuanian population aged 24 to 65 intended to assess what factors influence
the private financial return on investment in human capital, what their impact
is and what the private financial return on investment in human capital is. The
formulated hypotheses are tested taking into account the significance and impact
of the factors and the indicators reflecting them. Assessment of the impact
strength allows determining whether the analysed factor (acquired education,
university a person has graduated from, chosen area of study, gender, etc.) has
an impact on the private financial return on investment in human capital.

Hypotheses testing procedure. The formulated hypotheses are tested by
preparing the model of empirical assessment of the private financial return
on investment in human capital and the impact of the factors determining it
in accordance with the standardized model coefficients. The formulated
hypothesis is confirmed if the estimator of the empirical coefficient next to the
independent variable included in the regression equation that represents the
hypothesis is statistically significant (as well as the determined impact) and its
sign (indicating the direction of the impact) corresponds to the sign provided
for in accordance with the raised hypothesis. The hypothesis is rejected if the
coefficient is statistically insignificant (as well as the assessed impact itself) or
coefficient sign (at the same time the direction of the impact) does not match the
one that is predicted in accordance with the raised hypothesis.
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3. ASSESSMENT OF THE PRIVATE FINANCIAL RETURN
ON INVESTMENT IN HUMAN CAPITAL AND THE IMPACT
OF THE FACTORS DETERMINING IT IN LITHUANIA

Considering the aim of the dissertation and the hypothesis raised, the third
part of the dissertation deals with the last task of the scientific research. Firstly,
the results of the data of the conducted quantitative survey are presented. Using
the collected data the model of assessment of the private financial return on
investment in human capital and the impact of the factors determining it is
tested, the impact of education on income (wages) is assessed, the assessment of
the private financial return on investment in human capital and the impact of the
factors determining it is carried out.

Analysis and assessment of the return on investment in human capital
(higher education) in the conducted research is limited to the private financial
return, focussing on two types of financing of higher education: the system
where higher education is fully funded from the state budget, and the system
when higher education costs are covered by the investors themselves, which
means a greater personal contribution.

In order to assess the private financial return on investment in human
capital and the impact of the factors determining it, first, it was necessary to
identify the factors affecting an individual’s wage. To obtain this information,
the questionnaire survey was carried out. It provided an opportunity to make
large sample measurements quickly, ensuring the confidentiality of participants
in the survey, analyse the data objectively and clearly present the results of the
research. Representative sample of the survey from the individuals of the age of
25-65 with 5 per cent margin of error, confidence probability of 0,95 was 384
respondents. The research involved 904 respondents.

Taking into account the fact that the aim of the empirical part of the
dissertation is not a systematic assessment of factors that have an influence
on wages, when analysing the data collected during the questionnaire survey
carried out and designing the econometric multiple regression model on its
basis, the attention is given to the determination of the impact of investment
in human capital (higher education) on wages in order to assess the private
financial (pseudo)return on investment in human capital and the impact of the
factors determining it.

Invoking the basic Mincer function, using instrumental variables, which
have indicated in the research the need to supplement the Mincer function by
other factors determining wages, control of which would allow to find a more
precise private financial return on investment in human capital (education), also
taking into account its potential non-linear correlation with wages, the Mincer
function has been modified by adding a variable educ’ (years of education
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square) reflecting the non-linear interaction between education and wages, as
well as the factor of gender inequality in the labour market female (denoting
a person’s gender (female)) and variables, reflecting the level of the position
dir, vir and spec (showing a person’s position at work — a director (top level
manager), department manager and specialist respectively).

After the inclusion of these variables, the equation given below was made.
The model is illustrated in Figure 9.

In(wage)=B,+B educ+p,educ’+p exp+p,exp™+p female+P dir+
+B,vir+Bspectu  (3.1)

Modified Mincer
model
e iy s
;. Other factors excluded S
, from the model and 7/
’ reflected in error 4
’ ’
S
' 1
? 4 ! Director !

]
Gender / Department manager ,’

Specialist h

! Worker !

! Position !

_____________________

Figure 9. Modified Mincer model

Calculations carried out showed that all the variables included in the model
are statistically significant and explain about a quarter of the surveyed sample
wage variation. It was found that an additional year of study increases the
wage by 9.7% on average, women earn on average about 29% less than men,
the persons holding the highest level management positions earn 130% more
in comparison with qualified and unqualified workers, while a middle-level
manager earns on average 66% and a specialist 35% more than a qualified and
unqualified worker.

In order to identify the factors affecting the private financial (pseudo)return
on investment in human capital, the relations between wages and the indicators
that reflect the factors have been investigated applying regression analysis, using
the data collected during the questionnaire survey. Hypotheses of the research
developed on the basis of the theoretical concepts and assessment of the impact
of the factors are confirmed or denied during the research carried out.
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Summarising the results of the research, the analysis of the hypotheses —
the results of assessment of the private financial (pseudo)return on investment
in human capital and the impact of the factors determining it are presented in
Table 4.

Table 4

Analysis of research hypotheses: results of assessment of the private
financial (pseudo)return on investment in human capital and the impact
of the factors determining it

Confirma-
Tested hypothesis / Model tion/denial of Comment
relationship
The private financial pseudo-return
on investment in higher non-university
education equals zero.
The private financial pseudo-
H1: The higher the education acquired, return of the Bachelor’s degree at
the higher the private financial pseudo- university amounts to 23.9%, of the
return expressed as a wage premium is Master’s degree — to 25.1%. It was
Not rejected found t_hat there are no differences in
only partl the private financial pseudo-return
1 model YPAY 1 of education between the Bachelor’s
In(wage)=B+B_,col+B,  bach+ and Master’s degrees. The private
Bmast+p  phd+p.exp+p, exp™+ financial pseudo-return of the Doctor’s
B,femaletp dir+p,virtB spectu dggree reaches 45.6%, and its
difference compared to the Bachelor’s
and Master’s degrees is statistically
significant only when reliability is
90%.
No statistically significant impact of
H2: The largest private financial the area of study on the private financial
pseudo-return is provided by investment pseudo-return on investment in human
in Social sciences capital has been found.
The private financial pseudo-
2.1 model return on investment in human capital
In(wage)=B+B,,col+B, , bach+ generated by Social sciences has not
BbachjhybaCh'phy+ﬁbach .bach-tech+ b}fen determlneddas the 1largestd amogg
bachihumbaCh.hum+Bbac|LanbaCh'aﬂ+ ;rza:eparate study cycles and study
b“hfbiomcdbaCh.blomngerﬂS‘maSH . The largest private financial pseudo-
Bphdphd+§3exp+ﬁ4exp +B,female+ Rejected return of the Bachelor’s degree is after
Bedir+p,virtfspectu the completion of the studies in Arts.
2.2 model The largest private financial pseudo-
_ return on investment in human capital
lg(wagzagg—g “‘“COHI—E;“;{‘Z?;: after Mgster’s studi_es i§ recei\{ed after
mast_soc mast_phy completion of studies in Physical and
Bt csmast-tech B, mast-hum+ Biomedical sciences.
Bnm@ramaSt'arﬁﬁm@mmcuma“'blome‘H The third cycle studies provide the
B,nphd+B,exp+B,exp’+p female+ largest private financial pseudo-return
Bdir+B,virtB.spectu after obtaining the degree of the Doctor
of Technological Sciences.
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Continued Table 4

Tested hypothesis / Model

Confirma-
tion/denial of
relationship

Comment

2.3 model
In(wage)=B+B, col+p,  bach+
Bmast+B,  phd+B . phd-phy+
Boba ecrPhd tech+B \  phd-hum+
Bpg wPhdarttp . phd-biomed+
B,exp+p,exp*+p, female+B dir+p, vir+
B.spectu

H3: University, where education is
acquired, has an impact on the private
financial pseudo-return on investment
in human capital

Hypothesis is
not rejected
only partly

H3a: Studies at a highest ranked
university create a higher private
financial pseudo-return compared to
other university studies

3a. 1 model
In(wage)=B, +B,, 0By, bach
BbachﬁbestbaCh.beSt#’BmastmaSt+ﬁphdphd+
Bexp+P exp*+P femalet+P dir+f vir+
Bspectu

3a. 2 model
In(wage)=B+p, col+,  bach+
mast+f3 mast-best+

Bmasgnutbest mast_best

B dphd+[33exp+ﬁ exp’+p female+p dir+
B,vir+B spectu

3a. 3 model
In(wage)=B+B,, col+B,  bach+

BrnasMASEHB e PNAH g e PR best

+B,exp+B,exp™+Bfemale+p dir+B,vir+

Bspectu

Hypothesis is
not rejected
only partly

Bachelor s studies ata highest ranked
university according to the published
rankings create the private financial
pseudo-return on investment in human
capital, which is 44.7 percentage
points higher than similar studies at
other universities. Master’s studies at
a highest ranked university provide
the private financial pseudo-return on
investment in human capital, which
is 34.8 percentage points higher than
Master’s studies at other universities.
Completion of the 1% and 2™ study
cycles at the top ranked university is a
statistically significant factor that has a
marked impact on the private financial
pseudo-return on investment in human
capital. The private financial pseudo-
return of doctoral studies at highest
ranked university in the country does
not statistically significantly differ from
similar studies in other universities.
The impact of the top ranked university
in the country on the private financial
pseudo-return of education acquired
during Bachelor’s and Master’s studies
is large and statistically significant only
if not taking into account the possible
concentration of graduates of this
educational institution in the city where
the investigated university is located.
Considering the place of residence,
only the private financial pseudo-
return of completed Master’s studies
at a university rated best is higher
than at other universities (however, it
decreases from 34.8 percentage points
to 17.7 percentage points).
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Continued Table 4

Confirma-
Tested hypothesis / Model tion/denial of Comment
relationship
H3b: Studies at the five best
universities according to the rankings
create a higher privat%e financial ¢ .Bach_elor’s and Master s de.gr_ee
pseudo-return on investment in human acquired in the five best universities
capital compared to studies at other according to the published rankings,
universities create a greater (28.5 percentage
points and 12.8 percentage points
3b. 1 model respective!y) private fme;lncial pseufioi
return on investment in human capita
In(wage)=h 0+BWICOI+Bba°h7"°tb¢5‘5ba0h+ compared to other universities.pNo
Bbachibes‘sbachbest5+ﬁmas‘mast+ statistically significant difference of
Baphd+p exp+ exp*+f, female+ the private financial pseudo-return
B dir+p,vir+Bspectu Reiected of the obtained Doctor’s degree has
ejecte been found. Controlling the place
3b. 2 model of residence, the additional private
In(wage)=B+B, col+p,  bach+ financial pseudo-return on investment
Bt not heqsMaSHHB, (. -mast-bestS+ in human capital created in the five best
Bph phd+p.exp+f 4exp2+|35female+[i dir+ univqrsities according to the rankin_gs
B,vir+p spec+u both in Bachelor’s and Master’s studies
becomes statistically  insignificant,
3b. 3 model although it  remains  positive
In(wage)=B,+B,, col+p,,_ bach+ (respectively 9.7-9.8 percentage ppints
¢ d 4.5-4.7 percentage points higher
ﬁmas|ma5t+ﬁ phd_not bestsphd+ a;ll h P f 3 b p €
B s aphdbests Brexpp,exp than at the rest of universities).
B female+B dir+p vir+B spectu
Although females earn about
H4: Male and female private financial 30 per cent less compared to males,
pseudo-return on investment in human the private financial pseudo-return on
capital is equal investment in human capital (education)
for females is 0.1 percentage point
4 model Not rejected | higher than for males. The determined
In(wage)=B+B, educt difference is not statistically significant,
B €duc-female +p,educ’+ thus, it is possible to state that male
BBexp+B4exp2+B5female+ and femal.e private ﬁnancial pseu@o—
B dir+p,vir+B spec+u return (lm investment in human capital
is equal.
Statistically  significant  diffe-
HS: When working in the private sector rences of the private financial return
a greater private financial return on on investment in human capital when
investment in human capital is created working in the public and private
sectors have been found. The private
5 model Not rejected | financial return is 0.5 percentage point

In(wage)=P,+B,, . duct
B . educprivate sector +
prlvdtcjucclor o
B,educ +[¥exp+ﬁ exp’+f female+
B dir+B,virtf.spectu

higher in the private sector, i.e. work
in the private sector has a statistically
significant impact on the private finan-
cial return on investment in human
capital.
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Continued Table 4

Confirma-
Tested hypothesis / Model tion/denial of Comment
relationship

H6: The size of a company /
organization has an impact on the
return on investment in human capital:
when working in a larger company

a higher private financial return on
investment in human capital is received

The private financial return on
investment in human capital when
working in a micro-company (up to
9 employees in the company) is 1.5

Not rejected percentage points lower than when

6 model only partl working in a medium-sized company.

In(Wage)=B, B, . g comCAUCH Y PALY | The received private financial return on

B educ-micro 7corpnp + investment in human capital increases

micro_comp educ-small comp + when working in a larger company,
small_comp — p b h d H ff f d

ut the differences found are not

Jarge_comp educ-large_comp +
B,educ™+B exp+B,exp’+B female+
B dir+B_vir+f spectu

statistically significant.

A statistically significant impact
on the private financial return on
investment in human capital was found
company, where a person works, has an only when working in a processing
impact on the private ﬁnancigl return company (i.e. a company engaged in
on investment in human capital the production and sales of goods) —

here the highest private financial return

H7: The nature of activities of the

7 model Notrejected |on investment in human capital is
1n(wage)=BO+Bmixicmnpeduc+ only partly | created, 11.3%. When working in trade

Bervice comp €dUCTSETVICE_COMP + and service companies the average
rade.comp educ-trade_comp + private ﬁnanc_ial return on inves_tment

rocces comp educ-procces_comp + in humap capital is about 10%, in the
B,educ’+p exp+p,exp*+f,female+ companies undertaking the mixed

B dir+B vir+p spectu activities (production and provision of

services) the average private financial
return is very similar, it makes 10.3%.

wage — a person’s wage; educ — years of education of a person; educ’ — number of years of
education squared; exp — person’s work experience (years), exp’ — work experience squared; female
indicates the gender of a person (female); dir, vir, spec indicates a person’s position at work —
director (top level manager), department manager, specialist respectively;

col — higher non-university (college) education acquired, bach — university Bachelor’s degree
acquired, mast — Master’s degree acquired; phd — Doctor’s academic degree acquired;

phy — Physical sciences, tech — Technological sciences, Aum — Humanities, art — Arts, biomed —
Biomedical sciences, soc — Social sciences;

bach_best — Bachelor’s studies completed at a highest ranked university, bach notbest —
Bachelor’s studies completed at an educational institution which is not ranked highest,
mast_best — Master’s studies completed at a highest ranked university, mast notbest — Master’s
studies completed at an educational institution which is not ranked highest, pid best — doctoral
studies completed at a highest ranked university, phd notbest — doctoral studies completed at an
educational institution which is not ranked highest;

bach_best5 — Bachelor’s studies completed at a highest ranked university, bach not
best5 — Bachelor’s studies completed at an educational institution which is not ranked highest,
mast_best5 — Master’s studies completed at a highest ranked university, mast not best5 — Master’s
studies completed at an educational institution which is not ranked highest, phd_best5 — doctoral
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studies completed at a highest ranked university, phd not best5 — doctoral studies completed at an
educational institution which is not ranked highest;

private_sector — private sector, public_sector — public sector;

micro_company — micro-company, small_comp — small company, large _comp — large company
and medium_sized comp — medium-sized company;

service_comp — service company, trade_comp — trade company, procces _comp — processing
company, mix_comp — company undertaking mixed activities;

B, — coefficient reflecting the impact of respective variable on the wage; # — model residual.

When assessing the return on investment in human capital and the impact
on the factors determining it, after assessment of the costs and the assumptions
made, after making calculations, modelling several options: persons who have
completed the Bachelor’s studies and are continuing Master’s studies either
work or do not work, and they can study at the state-funded place or pay for
their studies themselves, the received results of the private financial return on
investment in human capital (higher education) are presented in Tables 5 and
6. The tables show the calculated average annual private financial return on
investment in human capital by areas of study, following the assessment of the
remaining time in the labour market after graduation.

The results obtained showed that levels and areas of acquired higher
education generate different private financial return — i.e., it was found that the
level of acquired higher education and the chosen study areas have an impact on
the private financial return. The largest private financial return on investment in
human capital is provided by the Bachelor of Arts studies (the average annual
return is 17.0% a year if studies were state-funded, and 10.8% when paying
tuition fees); assessment of differences of the private financial return of the 2™
cycle found that the largest private financial return is created by Biomedical
sciences (respectively 5.6% a year, if the studies were state-funded, and 3.5%
average annual private financial return after studies at fee-paying study places);
the greatest private financial return of the 3™ cycle is created by Technological
sciences (15.0% and 6.1% a year). Attention is drawn to the fact that although
Master’s studies in Biomedical sciences generate the largest private financial
return compared with other alternatives of study areas, but after the completion
of only Bachelor’s studies of Biomedical sciences, the private financial return
is negative, i.e. the average wage of persons is lower compared to the average
wage, which is earned by lower-skilled individuals (who do not have a higher
education diploma).
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Table 5

The private financial return on investment in human capital
by areas of study and study cycles
(when a person does not work during Bachelor’s and Master’s studies)

Total average (male and female)
Average annual return
1st cycle 2nd cycle 3rd cycle
Total averase SF* 3.8% 1.8% 5.6%
Vv
¢ FP** 2.1% 0.6% 13%
Social sci SF* 3.2% 2.4% 5.3%
0cClal sciences
FP** 2.4% 1.6% 1.5%
Biomedical sciences SE* -60.0% 5.6% nd.
FP** s 3.5% n.d.
Physical sciences Sl 7.0% 4.1% 3.6%
4 FP** 47% 2.4% 0.4%
Technological sciences SE* 3.3% 0.7% 15.0%
1
& FP** 1.9% 20.2% 6.1%
Humanities SF* 8.0% -0.9% 2.0%
FP** 6.4% = -0.2%
SF* 17.0% 2.1% n.d.
Arts
FP** 10.8% 0.6% n.d.
Male Female
Average annual return
Ist cycle | 2nd cycle | 3rd cycle | Istcycle |2nd cycle | 3rd cycle
SF* 6.2% 3.3% -3.0% 3.0% 1.4% 6.4%
Total average -
FpP 3.9% 1.6% - 1.6% 0.3% 1.7%
o SF* 8.3% 4.0% -12% -0.3% -0.1% 4.0%
Social sciences s
FP 6.6% 2.9% = = - 0.9%
Biomedical | SF* | 151% | 93% | nd. [ -102% | 11% | nd.
sciences FP** | 10.8% 6.2% n.d. - 0.1% nd.
Physical SE* 6.3% 0.5% 2.3% 3.9% 2.4% 2.4%
sciences Fp** 4.2% -0.3% -0.2% 2.4% 1.1% -0.2%
Technological | SF™ 0.7% 0.6% nd. 22% | -14% | 10.3%
sciences FP¥* | 0.0% -0.2% n.d. 1.1% - 3.8%
. SF* -1.9% nd. 3.3% 2.7% -0.3%
Humanities "
FpP 16.3% - nd. 2.4% - ;
s SF* 15.8% n.d. n.d. 11.8% -0.7% n.d.
FP* | 10.0% n.d. n.d. 7.3% - n.d.
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Table 6

The private financial return on investment in human capital
by areas of study and study cycles
(when a person works during Master’s and further studies)

Total average (male and female)
Average annual return
Ist cycle 2nd cycle 3rd cycle
Total average SF* 3.8% 3.6% 9.1%
Y
€ FP** 2.1% 1.4% 2.0%
. . SF* 3.2% 4.5% 8.6%
Social sciences Fpee 2.4% 2.8% 23%
. . . SF* -6.0% 9.0% n.d.
Biomedical sciences Fpee . 5% od
. . SF* 7.0% 6.8% 6.2%
Physical sciences Fpee 7% 3 7% 0.9%
Technological sciences SE* 3:3% 2.0%
& FP** 1.9% 0.5% 7.6%
Humanities SF* 8.0% -0.2% 4.0%
FP** 6.4% - 0.3%
Arts SF* 17.0% 4.1% n.d.
FP** 10.8% 1.4% n.d.
Mal Femal
Average annual return e emate
Ist cycle | 2nd cycle | 3rd cycle | Istcycle | 2nd cycle 3rd cycle
Total average SF* 6.2% 5.7% -3.1% 3.0% 3.0% 10.2%
FP** 3.9% 2.7% - 1.6% 1.0% 2.5%
Social sciences SE* 8.3% 6.8% -9.1% -0.3% 0.8% 6.8%
FP** 6.6% 4.6% - - 0.0% 1.5%
Biomedical | SF* | 15.1% | 142% | nd.  [5102% | 2.5% n.d.
sciences FP** | 10.8% 8.6% n.d. - 0.9% n.d.
Physical SE* 6.3% 1.7% 4.3% 3.9% 4.4% 4.6%
sciences FP** 4.2% 0.3% 0.2% 2.4% 2.1% 0.3%
Techno]ogical SF* 0.7% 1.9% n.d. 2.2% -0.9% 15.7%
sciences FP** 0.0% 0.4% n.d. 1.1% - 4.9%
Humanities SE* 19.7% -1.7% n.d. 3.3% -2.8% 0.6%
FP** 16.3% - n.d. 2.4% - -1.2%
Arts SE* 15.8% n.d. n.d. 11.8% 0.0% n.d.
FP** 10.0% n.d. n.d. 7.3% -1.0% n.d.

Note. In Tables 5 and 6, given the negative private financial return of study at a state-funded
place, calculations estimating what would be the private financial return on investment in human
capital if a person pays tuition fees himself have not been performed.

SF* — studying at a state-funded place.
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FP** — studying at a fee-paying study place — a person pays tuition fees himself.

n.d. — no data / data insufficient to make judgements.

Meaning of colours: colour shift from red to yellow — greenish and green colours reflect the
private financial return from negative — the least attractive (marked in red) up to a largest — the most
attractive (marked in green).

Table 6 presents the results of assessment of the private financial return on
investment in human capital, when persons studying for Master’s degree work
at the same time. Taking into account this assumption and the fact that in this
case, when studying for the Master’s degree the costs of study are lower because
of the lower alternative costs incurred (compared to the results provided in
Table 5), indicators of the private rate of return on investment in human capital
increase at the second and third cycles of study, but the tendencies basically
remain the same.

Results of the research carried out allow stating that a high cost of study,
and low remuneration received reduce the benefit of investment in human
capital (education), and at the same time the generated private financial return.
As the results of the research show, some studies (e.g. Bachelor’s studies of
Biomedical sciences (for females and total (male and female) average), the
2 cycle of Humanities studies) do not create a positive private financial
return. Therefore, before investing in the obtaining of the diploma in higher
education (especially when paying for studies), it is worth considering both
the employment opportunities, potential wages and investment costs, assessing
whether the investment made will provide financial benefit in the future, etc.

Studies providing a lower private financial rate of return than alternative
investments (or those that do not generate a positive private financial return) are
likely to provide not only financial, but also other “invisible” or “hidden” return
in order to become more attractive from an individual’s point of view, because
certain areas of study, as shown by the results obtained, can hardly be selected
and studied following a mere prospect of investments.

Calculations have shown that with the reduction of the cost of studies, the
rate of private financial return would grow. However, a positive rate of private
financial return would not be achieved in all subgroups, as the tuition fee of
some study areas (Master’s or doctoral studies in Humanities) does not have any
significant impact on the changes of the rate of private financial return, the more
S0 as a positive private financial return is not created after completion of these
studies even at a state-funded study place.

Calculations of the rate of private financial return carried out and assessment
of the results of the sensitivity analysis allow to state that expensive areas of
study also generate a low rate of private financial return. As a result, given
the public financing scheme, i.e. when the studies are funded by the state, the
state is investing large amounts of money for students in certain areas of study
(specialities) which do not give a large private financial return (or even do not
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create a positive return in general), what leads to lower tax revenue — the basic
component of financial social return. In order to justify such public funding
from the investment perspective, the requirement would be a high social return,
as otherwise, it signalises about a possible incorrect allocation of the public
funds.

CONCLUSIONS AND DIRECTIONS OF FURTHER
RESEARCHES

Solving the problem formulated in the dissertation and in order to reach
the goal set in the dissertation and implement the tasks, after revealing and
summarising the range of problems of assessment of the return on investment
in human capital and the factors determining it, after preparing methodology of
the research of assessment of the private financial return on investment in human
capital and the impact of the factors determining it and composing the logical
scheme of the research, integrating several assessment methods in the model of
assessment of the private financial return on investment in human capital and the
impact of the factors determining it using the advantages provided by various
research methods and having verified the reliability of the model prepared in the
dissertation, the obtained theoretical and empirical results of the research can be
summarised in the following conclusions:

1. After generalisation of the analysed scientific literature, the components
of human capital, which can be grouped into two parts: acquired and inherent,
have been distinguished. The inherent human capital can be divided into
inherent physical abilities and intellectual-psychological capabilities, which
may be influenced (increased/reduced) by the person’s state of health and the
capital acquired. The use of the latter depends not only on the circumstances
related to the state of health, knowledge and skills acquired, but also on the
impact of the environment in which the individual lives. In contrast to inherent,
the acquired human capital is developed during the lifetime by a formal,
non-formal education, self-education and accumulating experience. Formal
education includes pre-school, primary, secondary and higher education. Non-
formal education covers all the knowledge that people receive from members
of their family, social environment and all types of knowledge acquired through
self-education. Experience includes all situations experienced by an individual,
in which he/she responds to new situations and circumstances by the new
knowledge acquired.

Authors analyse and define the human capital based on different approaches.
Therefore, summarising the approaches to the concept of human capital
presented in scientific literature sources and empirical research, the definition
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of human capital has been explicated, indicating the complexity of the concept
and emphasising the key components characterising it, defining from a broad
and narrow approaches.

Human capital in the narrow sense is the individual’s knowledge, skills
acquired, natural abilities, state of physical, emotional and mental health. In
a broad sense, human capital is the individual’s knowledge, skills acquired,
natural abilities, experience, attitudes, behaviour, intelligence, creativity,
entrepreneurship, motivation, innovativeness, insights, state of physical,
emotional and mental health, energy, orientation in the environment, being able
to use his/her knowledge and skills properly and timely, as well as other personal
characteristics, enabling to improve work productivity and the individual’s
income in the form of wages, public welfare and economic growth.

2. The analysis of theoretical and empirical researches of assessment of
the return on investment in human capital carried out allowed to identify and
distinguish the factors that have an impact on the benefit, costs and the return on
investment in human capital, on the basis of which the model of assessment of
the private financial return on investment in human capital has been developed.

After discussing in the dissertation commonalities and differences of the
results of the researches, and distinguishing the factors, some of which directly,
others indirectly have an impact on the benefit, costs, and the generated amount
of return created by investment in human capital, it has been concluded that
the private financial return on investment in human capital is determined
by an individual’s level of education acquired, experience, specific skills,
psychological characteristics, beauty and health, social capital, characteristics
potentially related to discrimination, characteristics of the individual’s family
and social, cultural and economic environment, which makes an impact on the
individual both in childhood and adolescence, and participating in the labour
market, etc.

3. Following the analysis of scientific researches, possible methods of
assessment of the private financial return on investment in human capital
have been provided, highlighting their advantages and problematic aspects. It
was found that the following three methods are generally distinguished: Full
Discounting method or the Internal Rate of Return method, the Short-Cut
method and the Mincer earnings function method, which are related in particular
to the calculation and assessment of the return on investment in human capital.
However, considering the fact that the investment in human capital is equated
to the investment project, in order to assess the return on the latter investment,
other traditional methods of assessment of efficiency of investment projects,
such as Payback Period, Net Present Value, Profitability Index, etc. can be used
as well.

After disclosing the range of problems of assessment of the private financial
return on investment in human capital and the impact of the factors determining
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itand distinguishing the limitations and advantages of the methods of assessment
ofthe return on investment in human capital, the latter (advantages) have become
the basis for the formation of the model of assessment of the private financial
return on investment in human capital and the impact of the factors determining
it during the development of the research methodology.

4. After summarising the results of the theoretical and empirical researches
analysed, the model of assessment of the private financial return on investment
in human capital and the impact of the factors determining it has been developed.

The benefit created by investment in human capital, the costs incurred and
the private financial return on the investment is determined by various economic
and non-economic factors, including the economic situation of the country,
taxation (and governmental in general) policies, cultural and social environment
and security, unemployment and employment rates in the country, as well as the
individual’s gender, age, education, family status, number of children, health and
physical state, religion, political views, personal beliefs and attitudes, personal
and psychological characteristics, awareness, social integration, behaviour
(lifestyle, preferences, etc.), natural and acquired skills, migration and mobility
opportunities, the surrounding culture. The latter factors interacting with each
other have an impact on the individual’s wages (income) — on the benefit and the
costs of investment in human capital, and determine the private financial return
on investment in human capital.

5. The prepared methodology of the research of assessment of the private
financial return on investment in human capital and the impact of the factors
determining it is based on the advantages provided by different research
methods, taking into account the purpose of the research, the objectives, and
the character of the necessary data collected using the survey method. In the
presented methodology of the research of assessment of the private financial
return on investment in human capital and the impact of the factors determining
it, that consists of several stages, the assessment of the private financial return
on investment in human capital is carried out by combining several methods,
i.e., the modified Mincer function, and the benefit-cost ratio (Discounted
Profitability Index), in order to eliminate the limitations of the methods of
assessment applied.

The chosen methods (the Mincer function and the discounted profitability
index) provide an opportunity to distinguish the impact of investment in human
capital on wages, controlling other factors, which affect a person’s wage and
allow to assess the impact of the factors on the private financial (pseudo)return,
as well as the benefit-cost ratio calculated enables to assess the comparative
profitability, allows to assess and compare the differences of profitability of
alternative options of the use of the capital, is easy to understand.

6. On the basis of the developed model of assessment of the private financial
return on investment in human capital and the impact of the factors determining
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it, methodology of the research of assessment of the private financial return
on investment in human capital and the impact of the factors determining it
has been prepared and the logical scheme of the research has been drawn up.
The assessed private financial return on investment in human capital showed
that an additional year of study increases the wage by 9.7% on average. It was
found that a positive financial return, without assessing the costs of education,
is generated by virtually all years spared for learning over a person’s lifetime.

6.1. The results of the analysis carried out suggest that the private financial
return on investment in higher non-university education without estimating the
costs equals zero, as monitoring other factors determining the wages, the wages
of the group of persons with the college higher education do not statistically
significantly differ from those who have not acquired higher education. The
private financial pseudo-return (disregarding the costs) of the acquired
Bachelor’s degree in higher university education amounts to 23.9%, of the
Master’s degree to 25.1%, thus, it can be stated that there are no differences
in the private financial pseudo-return on investment in human capital between
the Bachelor’s and Master’s degree. The private financial return of the Doctor’s
degree, disregarding the costs of acquiring the education is 45.6%.

6.2. On the basis of the prepared model of assessment of the private financial
return on investment in human capital and the impact of the factors determining
it, it was found that the area of study and the acquired degree have an impact
on the private financial return on investment in human capital: different rates of
the private financial return are created depending on the study area chosen and
the degree acquired. It was found that the taken decision of what and where to
study may have a significant influence on a person’s future income. The largest
private financial return of the acquired Bachelor’s degree, excluding the cost
for acquiring education, is after the completion of the studies in Arts (about
75.8%) and Humanities (40.6%). The largest private financial pseudo-return on
investment in human capital in Master’s studies is obtained after completion
of the Biomedical and Physical science studies (about 47.4% and 38.3%
respectively). The third cycle studies provide the largest private financial return
after obtaining the degree of the Doctor of Technological sciences (99.8%) and
the Doctor of Social sciences (43.2%). Comparing the private financial pseudo-
return on investment in human capital generated in each cycle of studies, it
was found that the lowest private financial pseudo-return is received after the
completion of studies of a Bachelor of Biomedical science (it is negative and
makes — 14.4%), but after acquiring the Master’s degree in Biomedical sciences,
a private financial pseudo-return reaches 47.4%. The lowest private financial
pseudo-return is received after acquiring the Master’s degree in Humanities
(about 9.3%), and the private financial pseudo-return created on the third cycle
of studies by the degree of Doctor of Humanities is about 26.1%.

After carrying out the assessment of the private financial return, when

46



assessing the costs of acquiring education it was established that the trends
remain the same, i.e., those areas of study that were distinguished by a high
rate of private financial return excluding the costs, generate a greater private
financial return compared to other study alternatives having assessed the costs
and vice versa. The assessment of direct and alternative costs of acquiring higher
education shows that the largest private financial return generated by the 1%
study cycle of Arts falls from 75.8% to 17% (and 10.8%, if a person has to pay
for his/her studies himself/herself). The largest average private financial return
on investment in human capital at the 2" cycle is provided by the Biomedical
studies — 5.6% (3.5% if a person has to pay for his/her studies himself/herself),
at the 3" cycle the degree of the Doctor of Technological sciences provides the
average annual private financial return of 15% when a person’s education is
state-funded, and 6.1% if a person pays tuition fees himself/herself.

6.3. The results of the research carried out showed that although females in
comparison with males earn about 30% less, but the private financial pseudo-
return on investment in human capital (excluding the costs) for females and
males is equal.

The assessment of the impact of gender factor has found that the private
financial return on investment in human capital (after assessment of costs) differs
for male and female because of the pay gap. The differences are determined not
only by the gender aspect, but also by gender differences related to females’
choice of professions.

6.4. In order to find out whether the educational institution can have an
impact on the size of the private financial return on investment in human capital,
it was determined that excluding the costs, the Bachelor’s studies at a highest
ranked university in the country according to the published rankings, create the
private financial pseudo-return on investment in human capital which is 44.7
percentage points higher than similar studies at other universities. Master’s
studies at a highest ranked university in the country provide the private financial
pseudo-return on investment in human capital which is 34.8 percentage points
higher than Master’s studies at other universities. Meanwhile, the completion
of doctoral studies at a highest ranked university in the country does not have a
significant impact on the private financial pseudo-return on investment in human
capital, i.e. it little (2.1 percentage points) differs from the similar doctoral
studies at other universities. However, it should be noted that the impact of the
highest ranked university on the private financial pseudo-return on the education
obtained during bachelor’s and master’s studies is large and statistically
significant only in the case if the possible concentration of the graduates of the
educational institution in the city where the latter research institution is located
is not taken into account. Controlling the uneven distribution of the persons who
have and have not graduated from a highest ranked university in the country
according to the published ranking between the city where the investigated
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research institution is located and the rest of Lithuania, the impact of the highest
ranked university on the private financial pseudo-return of Master’s studies
decreases, and becomes insignificant for Bachelor’s studies.

6.5. After examination of the extent to which the graduation from five
highest ranked universities in the country according to the published rankings
has an impact on the private financial pseudo-return on investment in human
capital it was found that a Bachelor’s and Master’s degree obtained in the five
highest ranked universities of the country according to the published rankings,
create a higher private financial pseudo-return on investment in human capital
compared to other universities (28.5 percentage points and 12.9 percentage
points respectively). No statistically significant difference of the private financial
pseudo-return of the obtained Doctor’s degree has been found. Monitoring the
uneven territorial distribution of graduates of the best five universities and
graduates of other universities, and territorial wage differences, the obtained
results of the research showed that the additional private financial pseudo-return
on investment in human capital created in the best ranked universities according
to the published rankings is also statistically insignificant.

6.6. The obtained results of the analysis allow to state that the type of the
sector has an impact on the private financial return on investment in human
capital — the private financial return on investment in human capital when
working in the private sector is 0.5 percentage points higher than in the public
sector.

6.7. The performed calculations showed that the size of the company only
partly affects the private financial return on investment in human capital. The
private financial return on investment in human capital when working in a micro-
company (up to 9 employees) is 1.5 percentage points lower than when working
in a medium-sized company. When working in a larger company, the received
private financial return on investment in human capital increases: from 6.5%
in a small-sized company to 6.8% in a large company, but it is not statistically
significantly different from the return received by the persons with the same
educational level working in medium-sized companies.

6.8. It was found that when working in trade and service companies the
average private financial return on investment in human capital is about 10%,
in the companies undertaking the mixed activities (production and provision of
services) the average private financial return is very similar, it makes 10.3%,
and when working in a processing company (i.e. the company engaged in the
production and sales of goods), the largest average private financial return on
investment in human capital (11.3%) is created. The results of the analysis allow
stating that there are no significant differences in the private financial return on
investment in human capital when working in the mixed, trade and services
sectors, while the private financial return in the processing sector is higher
compared to the three other sectors.
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7. When comparing the average rate of the private financial return of the
individual study areas chosen to study with the investment in higher education
and the cost of studies, no positive correlation between the tuition fees and
the obtained benefit, calculated when assessing the private financial return on
investments for different education alternatives has been observed. Calculations
of the rate of private financial return carried out and evaluation of sensitivity of
the analysis results allow for the conclusion that expensive areas of study also
generate a low rate of the private financial return. When the state funds such
studies, large resources are invested in certain areas of study (specialities), which
do not lead to large private financial return (or even do not create any positive
private financial return in general), therefore, the low tax revenue is received
as the main component of financial social return. In order to justify such state
financing from the investment perspective, it is likely that such financing of
certain areas of study provides a high social return, as otherwise it gives a signal
that the funds are possibly allocated wrongly.

8. The empirical research carried out allows formulating the advantages
and disadvantages of the model of assessment of the private financial return
on investment in human capital and the impact of the factors determining it.
The essential advantages of the model are as follows: 1) the model and the
prepared research methodology, consisting of several stages, involve several
methods of assessment, using the benefits provided by different research
methods; 2) the designed model integrates identification and assessment of the
benefits created by investments and the costs; 3) an investment alternative in
respect of the individual’s financial benefit, generating the highest rate of return,
can be selected; 4) financial benefit created by investment directly related to
the individual is identified; 5) the model takes into account the time value of
money; 6) the model of assessment of the private financial return on investment
in human capital and the impact of the factors determining it can be used to
research the cases of different countries. The following limitations of the model
can be identified: 1) the model does not provide an opportunity to assess the
benefit of investments which cannot be measured by money; 2) the impact
of investment in human capital on the society, i.e. public/social benefit is not
assessed; 3) assumptions formulated for assessment of private costs can have
an influence on the result of the assessment. However, it should be noted that
the limitations of the model of assessment of the private financial return on
investment in human capital and the impact of the factors determining it can
be eliminated by extending the model, integrating the assessment of the non-
monetary benefit for the individual, public/social benefit and costs.

9. To sum up the scientific discussion about the methods applied for
assessment of the return on investment in human capital and the factors
determining it, it can be stated that the model of assessment of the private
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financial return on investment in human capital and the impact of the factors

determining it proposed in the dissertation deals with the following main

scientific and practical problems:

» assessment of the return: applying the model of assessment of the private
financial return on investment in human capital and the impact of the factors
determining it, following the principle of consistency, the private financial
return is assessed by estimating the costs incurred and the benefits created
by the investments;

* identification of the factors: the designed model provides the opportunity to
assess the impact of the factors on the private financial return on investment
in human capital.

10. The main distinction of the model of assessment of the private financial
return on investment in human capital and the impact of the factors determining
it designed in the dissertation compared to the models of assessment proposed
by other scientists is emphasizing and assessment of the significance of the
benefits created by investment — the impact of education on wages, controlling
the impact of other factors on the wages. It is worth noting that the distinction
of the model of assessment of the private financial return on investment in
human capital and the impact of the factors determining it and the research
methodology prepared is emphasized by explication of the factors that affect
the return and combination of several methods aiming to assess the return, and
the entirety of the principles of assessment, assumptions and methods used
ensures the assessment of the private financial return created by investment in
human capital.

The designed model of assessment of the private financial return on
investment in human capital and the impact of the factors determining it and
the prepared methodology of empirical research, assessing the private financial
return on investment in human capital and the impact of the factors determining
it, can be applied and used to research the case of any country in the world.
The dissertation work complements the already existing scientific sources by
new information. The obtained results of the research can also be used for the
creation and development of the questions on the problems of assessment of the
return on investment in human capital and the impact of the factors determining
it.

Potential directions of further research of the author of the
dissertation. The findings of the theoretical analysis and the results of empirical
research carried out in the dissertation open the opportunities for further and
more elaborate research of assessment of the return on investment in human
capital and the factors affecting it.

The performed theoretical analysis allowed to highlight the system of the
factors that influence the return on investment in human capital consisting of
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the groups of various factors, and the significance of the factors affecting the
wages and the private financial return on investment in human capital and the
size of the impact determined/found during the empirical research allowed to
assess the private financial return on investment in human capital. Directions of
further research could be a broader and more detailed assessment of the private
financial return on investment in human capital, taking into account not only
the qualification/research degree obtained, the study area, the type of the sector
in which one works, but also other factors: the type of economic activity of the
workplace, the chosen study field, etc. Elaborating the research according to the
study fields, it is possible to continue going deeper and extend the research in
order to determine the study field, choosing which a person receives the largest
private financial return, taking into account the gender aspect. On the basis of
information obtained during the conducted research, and after supplementing
it by the missing data, it would also be possible to carry out the assessment of
the return on investment in human capital at the level of the state, focussing on
public and social return, its differences in the countries of the European Union,
etc. On the basis of the data collected during the research, it would be possible
to expand the research area focussing on analysis and assessment of the factors
affecting wages as well.
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REZIUME

Temos aktualumas. Investicijos | Zmogiskajj kapitala yra vienas pagrindi-
niy veiksniy, lemianciy technologinj vystymasi, gamyba, taigi ir ekonomikos
augimg bei konkurencingumo didéjima. Siuolaikinémis ekonomikos salygomis,
kai zmogiskasis kapitalas ir investicijos ] ji tampa neatsiejami nuo valstybés ir
visuomenés augimo, investicijos ] Zmogiskajj kapitalg jgyja pirmumo reikSme,
todél nuolat didinamos. Didéjant investicijoms ypac¢ aktualia problema tampa
investicijy ] zmogiskajj kapitalg graza. Daugelyje Saliy yra skai¢iuojami inves-
ticijy | zmogiskajj kapitala grazos rodikliai, kuriais remiantis reguliuojamas
iStekliy paskirstymas mokslui, Svietimui, profesiniam pasirengimui, vertina-
mas investicijy efektyvumas pagal atskiras studijy sritis, jgyta kvalifikacinj /
mokslo laipsnj ir pan. [vairiy Saliy ir laikotarpiy tyrimais patvirtinta, kad labiau
iSsilaving asmenys gauna didesnius atlyginimus, susiduria su mazesne nedarbo
rizika, turi daugiau galimybiy jsidarbinti prestiziniame darbe, dirbti patraukles-
nj, jdomesnj ir perspektyvesnj darbg, uzima geresng padétj visuomenéje, pel-
no daugiau pagarbos i§ aplinkiniy, geba geriau prisitaikyti prie tikio pokyciy
nei asmenys, turintys zemesnj i$silavinimg. Sis teigiamas rysys tarp uzdarbio
ir investicijy j zmogiskajj kapitalg yra patvirtintas daugelyje empiriniy tyrimy.
Be to, naujausi literattiros $altiniai nurodo papildomus investicijy j zmogiskaji
kapitalg teikiamos naudos privalumus, tokius kaip ilgesné gyvenimo trukmé ar
aukstesnis ,,Jaimés* laipsnis.

Investicijy ] zmogiskajj kapitalg graza ir jos vertinimas aktualiis visiems in-
vestuotojams — tiek privac¢iam asmeniui, tiek jmonei / organizacijai, investuo-
janciai j savo darbuotoja, tiek valstybei. Kiek investuoti j zmogiskajj kapitalg
(i8silavinima, kaip vieng i$ esminiy investavimo j zmogiskajj kapitala formy),
yra vienas svarbiausiy ekonominiy sprendimy, su kuriuo susiduria kiekvienas
individas. Informacija apie investicijy graza ekonominiu poziiiriu gali padéti
asmenims priimti geresnj sprendimg dél tolesnio mokymosi ir investavimo j
save. Paskutiniais deSimtmeciais daugelyje Saliy pastebimas privataus indélio,
siekiant aukstojo mokslo, augimas, todél svarba vertinti investicijy graza kaip
privataus sprendimo kriterijy vis didéja. Zinant, kokia graza gali uztikrinti skir-
tingos studijy alternatyvos (net jei aukstasis mokslas yra finansuojamas i§ vals-
tybés biudzeto), galima padaryti moksliskai reikSmingas jzvalgas, apibréziant
prioritetus, kaip valstybés 1€Sos turéty buti paskirstytos tarp skirtingy Svietimo
sri¢iy, taip pat gauta informacija gali padéti paaiskinti skirtingy studijy krypciy
paklausg.

Investicijy | zmogiskajj kapitala grazos vertinimas, siekiant priimti racio-
nalius ir efektyvius investicinius sprendimus, yra aktuali moksliniy diskusijy
tema. Todél pasirinkta darbo tematika patvirtina jos aktualumg. Nepaisant to,
kad zmogiskojo kapitalo koncepcija pasaulyje intensyviai studijuojama daugiau
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nei 60 mety, vis dar plétojamos diskusijos apie investicijy j zmogiskajj kapitala
privacia finansing graza, jos skirtumus ir grazos vertinimo metodus.

Reikia pabreézti, kad investicijy ] zmogiskajj kapitala grazos vertinimo tyri-
muose néra iSskiriama vieno priimtiniausio vertinimo metodo. Daugelyje atlikty
empiriniy tyrimy investicijy j zmogiskajj kapitalg graza skai¢iuojama taikant
Mincerio pajamy lygtj, kurioje vertinami veiksniai, turintys jtakos asmens dar-
bo uzmokesciui, taciau pagal §j metoda apskaiciuota investicijy j zmogiskajj
kapitalg graza negali biti prilyginama ,.tikrajai* grazai, nes apskaiciuojant gra-
73 néra jvertinami kastai, t. y. naudojant Mincerio funkcijg apskaiciuojama ir
pateikiama pseudograza, ignoruojant kastus. Tuo tarpu investicijy j zmogiskajj
kapitala grazos apskaiciavimas ir jvertinimas turéty jskaiciuoti ir kastus, kurie
patiriami siekiant numatomos naudos (darbo uzmokescio padidéjimo).

Kitas grazos vertinimo metodas, daznai taikomas empiriniuose tyrimuose,
yra vidiné grazos norma, kurig skai¢iuojant (vertinant investicijy j zmogiskajj
kapitala graza) yra jvertinami kastai, taciau apsiribojama aukstajj iSsilavinima
igijusiy ir jo nejgijusiy asmeny darbo uzmokescio skirtumais, neatsizvelgiant |
kitus veiksnius, galincius daryti jtakg atlyginimy skirtumams. Todél, vertinant
investicijy ] zmogiskajj kapitala graza ir jos skirtumus, pastaroji gali biiti ne-
visiSkai jvertinama arba priesingai, pervertinama dél nejvertinty kity veiksniy,
daranciy jtakg gaunamam asmens darbo uzmokesciui.

Reikia pazyméti, kad investicijy j zmogiskajj kapitalg privacios finansinés
grazos ir ja lemianciy veiksniy poveikio vertinimas, grazos skai¢iavimo metodi-
kos pagrindimas salygoja tam tikras teorines prielaidas ir praktinius sprendimus,
kuriems priimti biitini teoriniai iSaiskinimai bei empiriniai patikrinimai.

Nepaisant Siuo metu vis didéjancio susidoméjimo zmogiskuoju kapitalu,
investicijy j zmogiskajj kapitala grazos ir ja lemianciy veiksniy poveikio ver-
tinimas licka sudétingas ir toliau diskutuojamas mokslininky tyrimo objektas.
Taigi, temos aktualuma atspindi investicijy i zmogiskaji kapitalg svarba ir po-
reikis, blitinybé jvertinti blisimg graza prie§ priimant investicinj sprendima, o
mokslinés diskusijos atskleidzia investicijy j zmogiskajj kapitalg grazos verti-
nimo problematika.

Moksliné problematika ir jos iStyrimo lygis. Pra¢jus daugiau nei pusei
amziaus nuo zmogiskojo kapitalo teorijos atsiradimo, §i tema vis dar placiai na-
gring¢jama daugelio pasaulio mokslininky darbuose ir tiriama jvairiais aspektais.
Mokslinése diskusijose galima rasti skirtingy Zzmogiskojo kapitalo apibrézciy,
Ivairios apimties ir iStirtumo investicijy i zmogiskaji kapitala grazos ir ja le-
mianciy veiksniy poveikio vertinimo interpretacijy, taikomy empiriniy tyrimy
metody ir jy rezultaty. Zmogiskojo kapitalo svarba, jo jtaka ekonomikos augi-
mui ir technologinei pazangai, darbo naSumui, atlyginimy augimui ir diferenci-
acijai vertinama daugelio mokslininky — T. W. Schultz (1961, 1971), J. Mincer
(1958, 1974), J. Mincer ir S. Polachek (1974), E. F. Denison (1964), G. S. Bec-
ker (1964), R. Nelson ir E. S. Phelps (1966), M. P. Romer (1998), E. R. Lu-
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cas (1993), P. David (2001), L. Oxley, T. Le, J. Gibson (2003, 2005, 2006,
2008), B. A. Weisbrod (1961), H. Wei (2003), P. Wachtel (1997), H. L. Tao ir
T. F. Stinson (1997), R. Judson (2002), C. Dagum ir D. Slottje (2000), D. L. Mil-
limet, M. Nieswiadomy ir D. Slottje (2010), M. Bullen, K. A. Eyler (2010),
W. Guo, H. Xiao ir X. Yang (2012), L. Romele, M. Purgailis (2013), D. La-
zarov ir G. Petreski (2016) — darbuose. Yra atlikta nemazai empiriniy tyrimy,
siekiant patikrinti zmogiskojo kapitalo teorijos teiginius, kuriais patvirtinama
daugelis Sios teorijos postulaty: rysio tarp issilavinimo ir darbo nasumo (Mad-
dison, 1986), sukaupto zmogiskojo kapitalo ir ekonomikos augimo (Benhabib
ir Spiegel, 1994, 2005; Seo, 2005; Paulsen ir Fatima, 2007; Santos 2009; Chau-
dhry ir Rahman, 2009; Siqueira, 2007; Mullin, 2010; Baldwin ir Borrelli, 2008;
Afzal, Malik, Begum, Sarwar ir Fatima, 2012), zmogiskojo kapitalo poveikio
technologiniams pokyc¢iams ir inovacijoms (Wang, Yen, Tsai ir Lin, 2008; Da-
venport ir Prusak, 1998) ir kt.

Daug démesio pasaulio mokslininkai skiria zmogiskojo kapitalo jtakos
atlyginimy augimo ir jo diferenciacijos nagringjimui — tai J. Mincer (1958,
1974), J. Mincer ir S. Polachek (1974), R. Tchernis (2010), H. H. Son (2010),
P. Trostel, I. Walker, P. Woolley (2002), G. Psacharopoulos ir H. A. Patrinos
(2004, 2011) ir kt. Investicijy j zmogiskqgjj kapitalg grqzq individo aspektu tyré
ir savo darbuose vertino G. S. Becker (1964, 1993), W. W. McMahon ir A. Wa-
gner (1982), J. G. Altonji (1998), O. Ashenfelter ir A. Krueger (1994), K. Wilson
(2001), D. Acemoglu (2002), L. Dearden (1998), R. J. Barro ir J. W. Lee (2010),
A. Leigh (2008), V. Kharbanda (2012), issilavinimo grqzg, lygindami dvyniy,
igijusiy skirtingq issilavinimq, darbo uzmokescio dydzius, analizavo O. Ashen-
felter ir A. Kriuger (1994), C. E. Rouse (1999), J. R. Behrman, M. R. Rosenz-
weig (1999) ir kt. Atsizvelgiant j tai, kad investicijos j zmogiskajj kapitalg teikia
ne tik privacia, bet ir visuomening / socialing naudg (Schultz, 1963; Fatima,
2009), atlikti tyrimai (McMahon, 1991, 1998, 1999; Acemoglu ir Angrist, 1999;
Kara, 2009) parodé, kad visuomeniné / socialiné investicijy j zmogiskqjj kapita-
lg grgzos norma yra svarbi, reikSminga ir didesné uz investuoty 1&3y j kita turta
graza.

Reikia pazymeéti, kad mokslinéje literatliroje gausu tyréjy, analizavusiy grg-
Zos normos priklausomybe nuo jgyto issilavinimo laipsnio (Becker, 1993; Gru-
bb, 1995, 1996; Kane ir Rouse, 1995; Leigh ir Gill, 1997; Lewis, Hearn, Zilbert,
1993; McMahon ir Wagner, 1982; Monk-Turner, 1994; Psacharopoulos, 1981,
1985, 1995, 2009, 2011; Said, 2016; Tzannatos, Diwan, Ahad, 2016; ir kt.), ku-
riy tyrimy rezultatai yra priestaringi. Pavyzdziui, V. H. Herrera, M. Madrid-Aris
(2000), A. A. Amin ir W. J. Awung (2005), J. Gibson ir O. K. Fatai (20006),
Q. Zhang ir H. Zou (2007), L. A. Amaghionyeodiwe, T. S. Osinubi (2007),
T. Kifle (2007) ir kt. nurodo, kad i$silavinimo graza didé¢ja didéjant i$silavinimo
lygiui, o kity tyréjy — K. Michaelowa (2000), C. Sakellariou (2003), T. P. Schul-
tz (1993), L. A. Riveros (1990) ir kt. duomenimis, investicijy ] iSsilavinima
graza yra didziausia zemesniuose i$silavinimo lygiuose ir mazéja augant issila-

54



vinimo lygiui. Taciau tarp Sios diskusijos dalyviy reikia i$skirti ir J. J. Heckman,
L.J. Lochner ir P. E. Todd (2008), P. Trostel (2005), O. Kara (2009) ir kt., kurie
nurodo, kad iSsilavinimo graza néra tiesing, t. y. ji didéja arba maz¢ja didéjant
i$silavinimo lygiui.

Investicijy ] zmogiskajj kapitalg grazos vertinimo tyrimuose yra akcentuo-
jama pasirinktos studijuoti studijy srities (Stark, 2007; Gorlitz, Grave, 2012;
Brunello, Comi, Lucifora, 2000; Yong, Heng, Thangavelu, Wong, 2007; ir kt.)
ir lyties veiksnio jtaka investicijy 1 zmogiskajj kapitalg grazos dydziui (Arai,
2001; Stark, 2007; Wahrenburg, Weldi, 2007; Mincer, Polachek, 1974; Brown,
Monn, Zoloth, 1980; Groshen, 1991; Schumann, Ahlburg, Mahoney, 1994; Psa-
charopoulos, 1985; Sanchez-Pérez, 2012; ir kt.). Siy tyrimy rezultatai yra pries-
taringi arba nepalyginami dél skirtingo studijy sri¢iy skirstymo Salyse (pavyz-
dziui, vienuose tyrimuose akcentuojama teisés, sveikatos moksly, informaciniy
technologijy, inZinerijos moksly studijy sri¢iy auksta grazos norma, o kituose —
ekonomikos, technologijos, gamtos moksly ir pan.). Taciau, kaip rodo atlikta
empiriniy tyrimy analiz¢, dazniausiai apsiribojama pastaryjy veiksniy poveikio
vertinimu grazos dydziui. Ir nors remiantis atlikty empiriniy tyrimy rezultatais
galima rasti mokslininky i$skirtg ir kity veiksniy poveikj grazai, pavyzdziui,
sektoriaus tipo (vieSajame ir privaciame sektoriuose dirbanciy asmeny investici-
ju 1 zmogiskaji kapitala minimus grazos skirtumus) (Brunello, Comi, Lucifora,
2000; Lauer, Steiner, 2004; Okuwa, 2004; Budri'a, 2006; Chirwa, Matita, 2009;
Javed ir Arshad, 2013; ir kt.), bet i§ esmés tyrimuose daznai apsiribojama darbo
uzmokescio diferenciacija vertinant, kiek ir kaip atskiri veiksniai turi jtakos dar-
bo uzmokesciui, nesutelkiant démesio, ar tie patys veiksniai, darantys poveikj
darbo uzmokesciui, turi jtakos investicijy j zmogiskajj kapitala grazos dydziui.
Todél empiriniuose tyrimuose pasigendama veiksniy identifikavimo — kokie
veiksniali ir kaip veikia investicijy j zmogiskajj kapitala graza ir jos dyd;.

Atlikta tyrimy analizé zmogiskojo kapitalo teorijos klausimais leidzia teigti,
kad Lietuvos mokslininkai zmogiskajj kapitalg nagrinéja daugiau organizaciniu
lygmeniu. Galima paminéti tik keletg autoriy, savo darbuose skaiCiavusiy ir ver-
tinusiy investicijy j zmogiskajj kapitalg graza, — tai A. Sileika ir Z. Tamasauskie-
né (2003), Z. Tamasauskiené ir V. Damasiené (2004), J. Palumickaite, 1. Klei-
viené (2005), V. Giziené (2011), V. Giziené, Z. Simanavi¢iené, O. Palekiené
(2012), P. Grigas ir B. Leiputé (2015). Tyrimy rezultatai Lietuvoje rodo, kad in-
vesticijy ] aukstajj iSsilavinima graza individui svyruoja nuo 6 proc. iki 25 proc.
priklausomai nuo tyrimuose naudojamos informacijos ir taikomos metodikos,
taciau neiSskiriami veiksniai, kurie gali turéti didelg jtakg investicijy | Zmogis-
kaji kapitala naudai (jgijusiyjy aukstajj issilavinimg blisimoms pajamoms) ir
grazai — lytis, jgytas kvalifikacinis / mokslo laipsnis ir pasirinkta studijy sritis.
Todél prasminga sudaryti modelj, vertinantj $iy veiksniy poveikj investicijy i
zmogiskajj kapitalg grazai, atsizvelgiant ir j tai, kad studijy kaina pagal sritis ir
laipsnius skiriasi.
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Reikia pabrézti, kad, nepaisant plataus aptariamos srities moksliniy tyrimy
spektro, néra detaliai analizuojami ir vertinami veiksniai, turintys jtakos inves-
ticijy j zmogiskajj kapitala grazai, nepaaiskinamas jy poveikis, o ir vertinant
ju poveiki daznai apsiribojama pseudograzos skaiCiavimais taikant Mincerio
funkcijg (Alstadseeter, 2004; Pereira, Martins, 2004; Ciccone, 2004; Ulrick,
2007; Leigh, 2008; Ciccone, Cingano, Cipollone, 2006; Brenner, Rubinstein,
2011; Fiaschi, Gabbriellini, 2013; Algattan, Al-Zayer, Stergioulas, 2013; Said,
2016; Tzannatos, Diwan, Ahad, 2016; ir kt.), ignoruojancia issilavinimo jgiji-
mo kastus, todél pateikiama didesné investicijy ] zmogiskajj kapitala graza dél
nejvertinty kasty. Tuo tarpu investicijy j zmogiskaji kapitalg grazos vertinimo
tyrimuose, jvertinanéiuose kastus, taikant vidinés grazos normos metoda (Col-
lins ir Davies, 2005; Boothby ir Rowe, 2002; Constantatos ir West, 1991; Dic-
kson, Milne, Murrell, 1996; Wahrenburg ir Weldi, 2007; Kara, 2009; Harberger
ir Guillermo-Peén, 2012; Heckman, Lochner, Todd, 2008; Garcia-Suaza, Gu-
ataqui, Guerra, Maldonado, 2009; Giziené, 2011; Lazarov ir Petreski, 2016; ir
kt.), apsiribojama darbo uzmokescio skirtumais (igijusiyjy aukstaji iSsilavinimag
ir jo nejgijusiyjy), neatsizvelgiant j kitus veiksnius, galinCius daryti jtaka darbo
uzmokescio skirtumams. Tai gali lemti netikslios investicijy j zmogiskajj kapi-
talag grazos apskaiCiavima: graza gali buiti nevisiSkai jvertinta arba priesingai,
pervertinta dél nejvertinty kity veiksniy, lemian¢iy darbo uzmokesciy skirtu-
mus, poveikio. Be to, taikant vidinés grazos normos metoda, daroma prielaida,
kad gaunamas pajamy srautas yra reinvestuojamas su grazos norma, lygia vidi-
nei grazos normai. Taciau realioje situacijoje gaunama papildoma nauda (darbo
uzmokescio padidé¢jimas) dél jgyto aukstesnio iSsilavinimo néra reinvestuoja-
ma, todél galima teigti, kad reinvestavimas vyksta nepilnai, kas kelia diskusiniy
klausimy dél sio metodo taikymo tinkamumo, vertinant investicijy j zmogiskajj
kapitala graza, ir pan.

Apibendrinant mokslinés problematikos istirtumo lygj, galima teigti, kad
mokslinéje literatiiroje atkreipiamas démesys j tokias svarbias investicijy j zmo-
giskajj kapitala grazos ir ja lemianciy veiksniy poveikio vertinimo problemas:
kaip jvertinti investicijy ] Zmogiskajj kapitala graza; kaip iSmatuoti investicijy
1 zmogiskaji kapitalg teikiamag nauda; koks rysys tarp igyto aukstesnio issila-
vinimo ir grazos; kaip jvertinti atskiry veiksniy poveikj grazos dydziui ir pan.
Reikia pabrézti, kad gauti mokslininky tyrimy rezultatai daznai yra priestaringi
del pasirinkty skirtingy vertinimo metody taikymo ar nejvertintos / ignoruo-
tos kity veiksniy jtakos, nevertinty kasty, kas lemia netikslius galutinius tyrimo
rezultatus ir (ar) pateikiamas abejotinas rezultaty interpretacijas. Pazymétina,
kad moksliniu aspektu investicijy j zmogiskajj kapitala grazos vertinimas ana-
lizuojamas gana fragmentiskai, nagrin¢jami tik atskiri elementai ir pozidriai,
mokslinéje diskusijoje truksta kryptingumo ir kompleksinio poziirio. Todél pa-
stebéjus, kad (ypac Lietuvoje) zmogiskojo kapitalo teorijos tyrimuose per mazai
démesio skiriama investicijy ] zmogiskaji kapitala grazos ir ja lemianciy veiks-
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niy poveikio vertinimui, ir jvertinus $ios problemos aktualuma tiek teoriniu, tick

praktiniu pozitiriu, jos sprendimui skiriamas $is disertacinis darbas.

Atsizvelgiant | anks¢iau pateiktus investicijy j Zzmogiskajj kapitalg privacios
finansinés grazos ir jg lemianciy veiksniy poveikio vertinimo ribotumus, diser-
tacijoje formuluojama moksliné problema — kokie veiksniai lemia investicijy
1 zmogiskajj kapitalg privacia graza ir kaip ja jvertinti identifikuojant skirtingy
veiksniy poveiki.

Tyrimo objektas — investicijy j zmogiskajj kapitala privati graza.

Tyrimo tikslas — atlikus zmogiskojo kapitalo ir investicijy i ji privacios gra-
zos bei ja lemianc¢iy veiksniy vertinimo teorin¢ analize, jvertinti investicijy i
zmogiskaji kapitalg privacia finansine graza ir ja lemianciy veiksniy poveik]j,
taikant sukurtg vertinimo modelj.

Siekiant issikelto tikslo, disertacijoje sprendziami tokie uZdaviniai:

1. ISnagrinéti ir apibendrinti zmogiskojo kapitalo teorines koncepcijas, i$ski-
riant pagrindinius zmogiskojo kapitalo komponentus.

2. Apibendrinus mokslinius tyrimus, identifikuoti veiksnius, lemiancius in-
vesticijy j zmogiskaji kapitalg privacia nauda, kastus ir graza.

3. Atlikus moksliniy tyrimy analizg, pateikti galimus investicijy j zmogiskajj
kapitala privacios finansinés grazos vertinimo metodus, iSskiriant jy priva-
lumus ir ribotumus.

4. Sudaryti investicijy i zmogiskaji kapitala privacios finansinés grazos ir ja
lemianciy veiksniy poveikio vertinimo model;.

5. Parengti investicijy i Zmogiskajj kapitalg privacios finansinés grazos ir ja
lemianciy veiksniy poveikio vertinimo tyrimo metodika.

6. Remiantis sudarytu investicijy j zmogiskajj kapitala privacios finansinés
grazos ir ja lemianciy veiksniy poveikio vertinimo modeliu, jvertinti inves-
ticijy ] zmogiskajj kapitalg privacia finansing graza Lietuvos atveju, identi-
fikuojant atskiry veiksniy poveikj (diferencijuojant ja pagal sektoriaus tipa
(privatus ar vieSasis sektorius), lytj, jgyta kvalifikacinj / mokslo laipsnj ir
studijy sritj).

Darbo struktiira ir apimtis. Disertacijg sudaro jvadas, trys dalys, i§vados ir
literattiros Saltiniy sarasas. Pateikta 12 priedy. Darbo apimtis yra 208 puslapiai,
jame yra 17 lenteliy ir 35 paveikslai, panaudoti 539 literatiiros Saltiniai.

Disertacijos loging struktiirg lémé suformuluota moksliné problema, api-
bréztas disertacijos objektas, iSkeltas tikslas ir jam jgyvendinti numatyti uzdavi-
niai, kuriy loginé seka atsispindi trijose disertacijos dalyse. Disertacijos loginé
struktiira ir sprendziami uzdaviniai parodyti 1 paveiksle.

Pirmojoje disertacijos dalyje sprendziami trys pirmieji uzdaviniai. Sioje
dalyje nagrinéjami diskusiniai zmogiskojo kapitalo sampratos klausimai, jvar-
dijami pagrindiniai zmogiskojo kapitalo komponentai, pateiktos investicijy |
zmogiskajj kapitala formos, teoriniu lygmeniu pagrjsta investicijy j zmogiskajj
kapitala nauda individo ir visuomenés pozilriu, aptarti investicijy j zmogiskajj
kapitala kastai, jvardytos ir pristatytos investicijy i zmogiskaji kapitalg grazos
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rasys. Apibendrinant mokslinés literattiros $altiniuose ir empiriniuose tyrimuose
pateikiamus zmogisSkojo kapitalo sampratos pozitirius, sickiant konceptualaus
aiSkumo, akcentuojant sgvokos kompleksiskuma, suformuluota iSplétota Zzmo-
giskojo kapitalo apibréztis. Atliktas investicijy i zmogiskaji kapitalg teoriniy ir
empiriniy tyrimy rezultaty apibendrinimas, identifikuoti veiksniai, turintys jta-
kos investicijy j zmogiskajj kapitalg kastams, kuriamai naudai ir privaciai gra-
zai. I§skirti galimi investicijy j zmogiskajj kapitala privacios finansinés grazos
vertinimo metodai, pazymint jy privalumus ir ribotumus, atskleista investicijy i
zmogiskajj kapitala grazos vertinimo problematika.

[VADAS

- L

1. INVESTICUY | ZMOGISKAJ] KAPITALA PRIVACIOS GRAZOS IR JA LEMIANCIY VEIKSNIU
POVEIKIO VERTINIMO TEORINIS PAGRINDIMAS

1 uzdavinys. I8nagrineéti ir apibendrinti Zmogiskojo
kapitalo teorines koncepcijas, i$skiriant pagrindinius
zmogiskojo kapitalo komponentus.

2 uzdavinys. Apibendrinus mokslinius tyrimus iden-
tifikuoti veiksnius, lemianéius investicijy | Zmo-
giskajj kapitalg privacig nauda, kastus bei graza.

3 uzdavinys. Atlikus moksliniy tyrimy analizg
pateikti galimus investicijy | ZmogiSkaji kapitala
privacios finansinés grazos vertinimo metodus,
i8skiriant jy privalumus ir ribotumus.

1.1. Zmogiskojo kapitalo sampratos diskusiniai
klausimai  ir  ji  sudaran¢iy  komponenty
struktiirizavimas

1.2. Investicijy j 2zmogiskaji kapitala grazos
reiskinio turinys ir aiSkinimas

1.3. Investicijy | zmogiskaji kapitala graza
lemiantys veiksniai

1.4. Investicijy j zmogiskaji kapitalg privacios
finansinés grazos vertinimo metodai ir jy
probleminiai aspektai
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Antrojoje dalyje sprendziamas ketvirtasis ir penktasis disertacijos uzdavi-
niai. Rengiant tyrimo metodika, sudaromas investicijy j zmogiskaji kapitalg pri-
vacios finansinés grazos ir ja lemianciy veiksniy poveikio vertinimo modelis,
aptariami empirinio tyrimo etapai, pagrindziamas tyrimo imties parinkimas, pa-
rinktas ir pagrjstas taikomas metodas, nurodomi tyrimo ribotumai.

Treciojoje disertacijos dalyje sprendziamas paskutinis mokslinio tyrimo uz-
davinys. Joje pateikiami atlikto kiekybinio tyrimo rezultatai, pasitelkiant surink-
tus duomenis tikrinamas investicijy i zmogiskajj kapitalg privacios finansinés
grazos ir ja lemianciy veiksniy poveikio vertinimo modelis, atlieckamas inves-
ticijy 1 zmogiskaji kapitalg privacios finansinés grazos vertinimas, nustatomi
grazos skirtumai, susij¢ su jgyto aukstojo i$silavinimo laipsniu, pasirinkta studi-
juoti sritimi, atsizvelgiant j lyties aspekta ir kt.

Mokslinio tyrimo metodai. Siekiant disertacijoje iSsikelto tikslo ir spren-
dziant numatytus uzdavinius, pritaikyti bendrieji mokslinio tyrimo metodai.
Tiriant disertacijos mokslinés problematikos istirtumo lygj, analizuojant Zzmo-
giskojo kapitalo bei investicijy j ji privacios grazos ir ja lemianciy veiksniy po-
veikio vertinimo aspektus, atskleidziant investicijy j zmogiskaji kapitalg grazos
vertinimo ribotumus, naudoti mokslinés literatiiros analizés, palyginimo me-
todai, atlikty empiriniy tyrimy rezultaty grupavimas, apibendrinimas, i§vady
formulavimas. Sudarant investicijy ] zmogiskajj kapitalg privacios finansinés
grazos ir ja lemianciy veiksniy poveikio vertinimo modelj bei atliekant empi-
rinj tyrima, taikyti modeliavimo ir ekonometrinés analizés metodai, integruo-
jant kiekybinius apraSomosios statistikos, regresinés analizés metodus. Siekiant
identifikuoti veiksnius, darancius poveikj darbo uzmokesc¢io dydziui bei inves-
ticijy | zmogiskajj kapitalg privaciai finansinei grazai, ir nustatyti jy poveikio
stiprumg, duomenims surinkti atliktas anketinis tyrimas.

Moksliniame darbe naudoti informacijos ir duomeny saltiniai:

+ tiriant ir analizuojant teorinius zmogiskojo kapitalo bei investicijy j jj priva-
¢ios grazos ir ja lemianciy veiksniy poveikio vertinimo aspektus ir tyrimo
metodus, sudarant investicijy j zmogiskajj kapitala privacios finansinés gra-
7os ir jg lemianciy veiksniy poveikio vertinimo modelj, disertacijoje remta-
si uzsienio ir Lictuvos mokslininky darbais, atliktais tyrimais;

e esant pirminiy duomeny trikumui, empirinio tyrimo pagrinda sudaro anke-
tinio tyrimo metu surinkti duomenys.

Tyrimo apribojimai. Siekiant disertacijoje iskelto tikslo, investicijy j Zmo-
giskajj kapitalg graza vertinama individo poziliriu, atsiribojant nuo visuomeni-
nés ir socialinés grazos, paremtos platesniu tiek naudos, tiek kasty vertinimu.
Pastarasis aspektas traktuojamas kaip tolesniy tyrimy objektas.
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Sudarytas investicijy ] zmogiskajj kapitalg privacios finansinés grazos ir ja
lemianéiy veiksniy poveikio vertinimo modelis, kuriame i$skirti vidiniai ir i$-
oriniai graza lemiantys veiksniai, yra vienas i§ galimy varianty, todél negalima
teigti, kad jis apima visus investicijy j zmogiskajj kapitalg privacia finansing
graza lemiancius veiksnius.

Disertaciniame tyrime zmogiSkasis kapitalas suprantamas kaip iSsilavini-
mas. Toks poziliris paremtas nuostata, kad i$silavinimas yra pagrindinis zmo-
giskojo kapitalo kiirimo svertas, t. y. iSsilavinimas uztikrina ziniy ir jgidziy,
kurie asmenims suteikia galimybe padidinti darbo nasuma, pajamas, jgijima.
Igyvendinant disertacijos tiksla, atliekant tyrima vertinama investicijy j aukstajj
iSsilavinimg graza.

Vertinant investicijy j zmogiskaji kapitala graza ir ja lemianciy veiksniy po-
veikj, atsiribojama nuo nefinansinés naudos vertinimo.

Sis darbas papildo jau esamus mokslinius $altinius nauja informacija. Diser-
tacijos autorés ziniomis, tai yra pirmas Lietuvoje atliktas tyrimas, kuriame ap-
skaiCiuojama investicijy j zmogiskajj kapitala privati finansiné graza, naudojant
klasiking Mincerio pajamy funkcija, ir graza vertinama pagal lyties, jgyto kva-
lifikacinio / mokslo laipsnio ir pasirinktos studijuoti srities bei sektoriaus, ku-
riame dirbama, tipa, jmonés veiklos pobtdj ir kt. Kadangi vertinant investicijy j
zmogiskajj kapitalg graza atsizvelgiama j studijy kastus, todél tyrime yra sieja-
mi du metodai, kurie naudojami siekiant apskaiciuoti privacia finansine graza,
gaunamg i§ jgyto aukstojo iSsilavinimo. Sukonstruotas ekonometrinis modelis,
besiremiantis Mincerio pajamy funkcija, leido analizuoti ir nustatyti veiksnius,
darancius poveikj darbo uzmokesc¢io dydziui ir investicijy j Zmogiskajj kapitala
privaciai finansinei (pseudo)grazai, ir apskaiciuoti privacia finansing pseudogra-
73. Kitas metodas — diskontuotas pelningumo indeksas leido jvertinti patiriamus
kastus mokymosi laikotarpiu ir apskaiciuoti viduting meting privacios finansi-
nés grazos norma. Darbo mokslinj naujuma nusako Sie gauti rezultatai:

» ISanalizuota moksliné literatiira investicijy | zmogiskajj kapitala grazos
vertinimo srityje, i$skirti zmogiskojo kapitalo komponentai, suformuluota
patikslinta zmogiskojo kapitalo apibréztis, akcentuojant sgvokos komplek-
siSkumg ir apibréziant ja siauruoju bei placiuoju pozitiriais. I$plétota sgvo-
kos apibréztis | ja jtraukiant asmens nuostatas, kirybinguma, versluma, mo-
tyvacija, inovatyvuma, orientacijg aplinkoje, gebant savo zinias ir jgiidzius
tinkamai ir laiku panaudoti, bei kitas asmens savybes, leidziancias padidinti
darbo nasuma ir individo pajamas darbo uzmokescio forma.

» Identifikuoti investicijy j zmogiskajj kapitala privacios finansinés grazos
vertinimo metodai bei jy privalumai ir ribotumai, taikymo problemos em-
piriniuose tyrimuose. ISskirti metody privalumai tapo pagrindu rengiant
investicijy j zmogiskajj kapitalg privacios finansinés grazos ir ja lemianciy
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veiksniy poveikio vertinimo tyrimo metodika, siekiant eliminuoti taikomy
vertinimo metody ribotumus.

Atlikta teoriniy ir empiriniy investicijy j zmogiskaji kapitalg moksliniy ty-
rimy analizé leido identifikuoti ir i§skirti veiksnius, lemiancius investicijy j
zmogiskajj kapitala nauda, kastus ir graza, juos sugrupuoti j dvi pagrindines
grupes: iSorinius veiksnius, apimanc¢ius makroekonomine aplinka, vyriau-
sybés politika ir kt., bei vidinius veiksnius, daugiau priklausancius nuo pa-
ties individo ir apimancius jo elgsena, psichologinius, i$silavinimo ir kitus
su juo paciu susijusius veiksnius. Jy pagrindu sukonstruotas investicijy j
zmogiskajj kapitalg privacios finansinés grazos ir ja lemianciy veiksniy po-
veikio vertinimo modelis.

Mincerio funkcija papildzius atskirais veiksniais (pvz., asmens einamos
pareigos ir pan.) ir ja modifikavus jtraukiant i$silavinimo kvadrata, siekiant
atspindéti galima netiesinj i$silavinimo poveikj darbo uzmokesciui, sudary-
tas ekonometrinio tyrimo modelis, leidziantis jvertinti i§silavinimo teikiamag
finansing nauda (darbo uzmokescio padidéjima) — investicijy j zmogiskaji
kapitalg privacia finansing pseudograza ir jg lemianciy veiksniy poveikj.
Sudarytas investicijy ] zmogiskaji kapitalg privacios finansinés grazos ir
ja lemianciy veiksniy poveikio vertinimo modelis bei parengta empirinio
tyrimo metodika apima kelis vertinimo metodus ir integruoja investicijy
kuriamos naudos ir kasty identifikavima bei vertinima, atsizvelgiant j pini-
gy laiko vertg.

Praktiné disertacijos rezultaty reikSmé:
Disertacijoje pateiktas investicijy ] zmogiskajj kapitalg privacios finansi-
nés grazos ir ja lemianciy veiksniy poveikio vertinimo modelis bei pareng-
ta empirinio tyrimo metodika praplecia jau esamy investicijy i zmogiskajj
kapitala grazos ir ja lemianciy veiksniy poveikio vertinimo modeliy sritj,
gali buti taikomi bei naudojami kity Saliy atvejams tirti.
Sudarytas klausimynas gali biiti naudojamas veiksniy poveikio darbo uz-
mokescio vertinimui bet kurios pasaulio Salies atveju.
Nors kity tyrimy metu buvo atskleista, kad i§ aukstojo mokslo galima ti-
kétis kur kas didesnés grazos nei i§ alternatyviy investicijy, disertacijoje
atlikus tyrimg nustatyta, kad priklausomai nuo pasirinktos studijy srities
ir jgyjamo kvalifikacinio / mokslo laipsnio yra sukuriamos skirtingos gra-
zos normos (kai kurios studijy sritys, vertinant ekonominiu pozitiriu, yra
ne tokios patrauklios), todél sprendimas, ka studijuoti (ir kokiag mokymo
istaiga pasirinkti), gali turéti didele jtaka asmens biisimoms pajamoms.
Remiantis sudarytu investicijy j zmogiskajj kapitalg privacios finansinés
grazos ir ja lemianciy veiksniy poveikio vertinimo modeliu, atlikto tyri-
mo rezultatai gali baiti naudingi mokslininkams, tiriantiems investicijy ]
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zmogiskajj kapitala grazos vertinimo ir darbo apmokéjimo problematikos
klausimus, bendrojo ugdymo mokykly abiturientams ir kitiems asmenims,
besirenkantiems studijy sritj, priimantiems sprendima dél studijy pakopos
pasirinkimo ir pan., taip pat Salies zmogiskojo kapitalo valdymo politikos
formuotojams.

*  Gauti tyrimo rezultatai gali biiti panaudoti studijy bei tgstinio mokymo
procese ir atliekant tolesnius mokslinius tyrimus.

Disertacijos iSvados ir tolesnés tyrimy kryptys

Sprendziant disertacijoje suformuluotg problema ir siekiant issikelto tikslo
bei uzdaviniy jgyvendinimo, atskleidus ir apibendrinus investicijy j zmogiskaji
kapitala grazos ir ja lemianciy veiksniy poveikio vertinimo problematika, suda-
rius investicijy ] zmogiskajj kapitalg privacios finansinés grazos ir jg lemianciy
veiksniy poveikio vertinimo modelj bei tyrimo loging schema, | investicijy |
zmogiskajj kapitalg privaciag finansing graza ir ja lemianciy veiksniy poveikio
vertinimo tyrimo metodika integravus kelis vertinimo metodus pasinaudojant
skirtingy moksliniy tyrimo metody teikiamais privalumais ir pritaikius diserta-
cijoje sukurta modelj bei parengta tyrimo metodikg, gautus teorinius ir empiri-
nius tyrimo rezultatus galima apibendrinti Siose i§vadose:

1. Apibendrinus iSanalizuota moksling literatiira, iSskirti zmogiskojo ka-
pitalo komponentai, kuriuos galima sugrupuoti j dvi dalis: jgimtus ir jgytus.
Igimta zmogiskaji kapitala galima isskirti j jgimtus fizinius gabumus ir intelek-
tinius-psichologinius gebéjimus, kurie gali biiti veikiami (didinami / mazinami)
asmens sveikatos biiklés ir jgyto kapitalo. Pastaryjy panaudojimas priklauso ne
tik nuo aplinkybiy, susijusiy su sveikatos bikle, jgyty Ziniy, jgidziy, bet ir nuo
aplinkos, kurioje individas gyvena, poveikio. Priesingai nei jgimtas, jgyjamas
zmogiskasis kapitalas yra kuriamas viso gyvenimo laikotarpiu formaliojo, ne-
formaliojo $vietimo ir savi§vietos biidu bei kaupiant patirtj. Formalusis Svieti-
mas apima ikimokyklinj, pradinj, vidurinj ir aukstajj i$silavinima. Neformalusis
Svietimas apima visas zinias, kurias asmenys gauna i§ jy Seimos nariy, socia-
linés aplinkos, ir visy Ziniy tipus, jgytus savisvietos buidu. Patirtis apima visas
individo patirtas situacijas, aplinkybes, kuriy metu jgytomis naujomis ziniomis
Jjis reaguoja ] naujas situacijas ir aplinkybes.

IvairQis autoriai analizuoja ir apibrézia zmogiskajj kapitala remdamiesi
skirtingais pozitriais. Todél apibendrinant mokslinés literatiiros Saltiniuose ir
empiriniuose tyrimuose pateikiamus zmogisSkojo kapitalo sampratos pozitrius,
iSplétota zmogiskojo kapitalo apibréztis, pazymint sagvokos kompleksiskuma
ir akcentuojant pagrindinius jj charakterizuojancius komponentus, apibréziant
siauruoju ir placiuoju poziiiriais.

Siaurgja prasme zmogiSkasis kapitalas — tai individo Zinios, jgyti jgidziai,
igimti gebéjimai, fiziné, emociné ir psichiné sveikatos biiklé. Placiaja prasme
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zmogiskasis kapitalas — tai individo Zzinios, jgyti jglidziai, jgimti gebéjimai,
patirtis, nuostatos, elgsena, intelektas, kiirybingumas, verslumas, motyvacija,
inovatyvumas, jzvalgos, fiziné, emociné ir psichiné sveikatos buklé, energija,
orientacija aplinkoje, gebant savo zinias ir jgidzius tinkamai ir laiku panaudoti,
taip pat kitos asmens savybés, leidzian¢ios padidinti darbo nasumg ir individo
pajamas darbo uzmokescio forma bei visuomenés gerove ir ekonomikos augi-
ma.

2. Atlikta teoriniy ir empiriniy investicijy j zmogiskajj kapitala grazos verti-
nimo moksliniy tyrimy analizé leido identifikuoti ir i$skirti veiksnius, turincius
poveikj investicijy | zmogiskajj kapitalg naudai, kastams bei grazai, kuriy pa-
grindu sudarytas investicijy j zmogiskaji kapitalg privacios finansinés grazos
vertinimo modelis.

Disertacijoje aptarus tyrimy rezultaty bendrumus ir skirtumus, i$skyrus
veiksnius, kuriy vieni tiesiogiai, kiti netiesiogiai turi poveikj investicijy j zmo-
giskajj kapitalg kuriamai naudai, kastams, o kartu ir generuojamam grazos dy-
dziui, padaryta iSvada, kad investicijy ] zmogiskajj kapitala privacig finansi-
ne graza lemia individo jgytas iSsilavinimo lygis, patirtis, konkretlis jgiidziai,
psichologinés savybés, grozis ir sveikata, socialinis kapitalas, charakteristikos,
potencialiai susijusios su diskriminacija, individo Seimos charakteristikos ir so-
cialing, kulttiriné ir ekonominé aplinka, kuri atitinkamai daro poveikj individui
tiek vaikystéje ir paauglystéje, tiek jau dalyvaujant darbo rinkoje ir kt.

3. Atlikus moksliniy tyrimy analize pateikti galimi investicijy j zmogiskajj
kapitalg privacios finansinés grazos vertinimo metodai, akcentuojant jy priva-
lumus ir probleminius aspektus. Nustatyta, kad dazniausiai yra i$skiriami trys
metodai: visiskai diskontuotas, arba vidinés grazos normos, metodas, trumpasis
metodas ir Mincerio funkcijos metodas, kurie siejami konkreciai su investicijy
1 zmogiskajj kapitalg grazos skai¢iavimu ir vertinimu. Taciau atsizvelgiant | tai,
kad investicijos | zmogiskajj kapitala yra prilyginamos investiciniam projektui,
norint jvertinti pastaryjy investicijy graza, galima naudoti ir kitus tradicinius
investiciniy projekty efektyvumo vertinimo metodus, tokius kaip atsipirkimo
laikas, grynoji dabartiné verté, pelningumo indeksas ir pan.

Atskleidus investicijy | zmogiskajj kapitala grazos ir ja lemianciy veiksniy
poveikio vertinimo problematika bei iSskyrus investicijy j zmogiskajj kapitalg
grazos vertinimo metody ribotumus ir privalumus, pastarieji tapo pagrindu ren-
giant investicijy ] zmogiskaji kapitalg privacios finansinés grazos ir ja lemianciy
veiksniy poveikio vertinimo tyrimo metodika.

4. Apibendrinus analizuoty teoriniy ir empiriniy tyrimy rezultatus, sudary-
tas investicijy j zmogiskajj kapitalg privacios finansinés grazos ir jg lemianciy
veiksniy poveikio vertinimo modelis.

Investicijy ] zmogiskajj kapitala kuriama nauda, patiriamus kastus ir investi-
cijy privacia finansing grazg lemia jvairiis ekonominiai ir neekonominiai veiks-
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niai, apimantys Salies ekonoming situacija, mokesciy (ir apskritai vyriausybés)
politika, kultdiring ir socialing aplinkg bei socialines garantijas, nedarbo ir uz-
imtumo lygj Salyje, taip pat individo lytj, amziy, iSsilavinima, Seimin¢ padétj,
vaiky skaiCiy, sveikatg ir fizing biikle, religijg, politines paziliras, asmeninius
jsitikinimus bei nuostatas, asmenines ir psichologines savybes, informuotuma,
socialing integracija, elgseng (gyvenimo biida, teikiamas pirmenybes ir pan.),
jgimtus ir jgytus gebéjimus, migracijos ir mobilumo galimybes, supancia kulta-
ra. Pastarieji veiksniai, tarpusavyje saveikaudami, daro poveikj individo darbo
uzmokesciui (pajamoms) — investicijy j zmogiskajj kapitala naudai, kastams ir
lemia investicijy j zmogiskajj kapitalg privacia finansing graza.

5. Parengta investicijy j zmogiskajj kapitalg privacios finansinés grazos ir
ja lemianciy veiksniy poveikio vertinimo tyrimo metodika remiasi skirtingy
moksliniy tyrimo metody teikiamais privalumais, atsizvelgiant j tyrimo tiksla,
uzdavinius ir reikalingy duomeny, surinkty naudojant apklausos metoda, pobi-
di. Disertacijoje pateiktoje investicijy j zmogiskajj kapitalg privacios finansinés
grazos ir ja lemianciy veiksniy poveikio vertinimo tyrimo metodikoje, suside-
dancioje i§ keliy etapy, investicijy j zmogiskajj kapitala privacios finansinés
grazos vertinimas atlieckamas apimant kelis metodus, t. y. modifikuota Mincerio
funkcijg bei naudos ir kasty santykj (diskontuotg pelningumo indeksa), siekiant
eliminuoti taikomy vertinimo metody ribotumus.

Pasirinkti tyrimo metodai (Mincerio funkcija ir diskontuotas pelningumo
indeksas) suteikia galimybe iSskirti investicijy | zmogiskajj kapitala (aukstajj
i$silavinimg) poveikj darbo uzmokesciui, kontroliuojant kitus veiksnius, daran-
Cius poveikj asmens darbo uzmokesciui, ir leidzia jvertinti privaciai finansinei
(pseudo)grazai turinciy veiksniy poveikj, taip pat apskaiciuotas naudos ir kasty
santykis sudaro galimybes jvertinti santykinj pelninguma, leidzia jvertinti ir pa-
lyginti alternatyviy kapitalo panaudojimo varianty pelningumo skirtumus, yra
lengvai suprantamas.

6. Remiantis sudarytu investicijy | zmogiskajj kapitalg privacios finansinés
grazos ir ja lemianciy veiksniy poveikio vertinimo modeliu, parengta investi-
cijy 1 zmogiskajj kapitalg privacios finansinés grazos ir ja lemianciy veiksniy
poveikio vertinimo tyrimo metodika ir sudaryta tyrimo loginé schema, jvertinta
investicijy ] zmogiskajj kapitala privati finansiné graza, kuri parodé, kad pa-
pildomi studijoms skirti metai darbo uzmokestj padidina vidutiniskai 9,7 proc.
Nustatyta, kad teigiama privacia finansing graza, nevertinant issilavinimo kasty,
generuoja i§ esmés visi per asmens gyvenimg mokymuisi skirti metai.

6.1. Atliktos analizés rezultatai leidzia teigti, kad investicijy j aukstajj neu-
niversitetinj i$silavinimg privati finansiné graza, nevertinant kasty, yra lygi nu-
liui, nes, kontroliuojant kitus darbo uzmokestj lemiancius veiksnius, koleginj
i$silavinimg turin¢ios asmeny grupés darbo uzmokestis statistiskai reikSmingai
nesiskiria nuo ty, kurie néra jgij¢ aukstojo i$silavinimo. [gyto aukstojo univer-
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sitetinio bakalauro laipsnio privati finansiné pseudograza (ignoruojant kastus)
sieckia 23,9 proc., magistro — 25,1 proc., todél galima teigti, kad investicijy |
zmogiskajj kapitalg privacios finansinés pseudograzos skirtumy tarp bakalauro
ir magistro laipsnio néra. Daktaro mokslo laipsnio privati finansiné graza, ne-
vertinant iSsilavinimo jgijimo kasty, sudaro 45,6 proc.

6.2. Remiantis sudarytu investicijy j zmogiskajj kapitalg privacios finansinés
grazos ir ja lemianciy veiksniy poveikio vertinimo modeliu nustatyta, kad studi-
ju sritis ir jgyjamas laipsnis turi poveikj investicijy j zmogiskaji kapitalg priva-
Ciai finansinei grazai - priklausomai nuo pasirinktos studijuoti srities ir jgyjamo
laipsnio sukuriamos skirtingos privacios finansinés grazos normos. Nustatyta,
kad priimtas sprendimas, ka ir kur studijuoti, gali turéti didel¢ jtaka asmens
blisimoms pajamoms. Didziausia jgyto bakalauro laipsnio privati finansiné gra-
za, nevertinant i$silavinimo jgijimo kasty, yra baigus meny studijas (apie 75,8
proc.) ir humanitarinius mokslus (40,6 proc.). Magistro studijose didziausia in-
vesticijy ] zmogiskajj kapitala privati finansiné pseudograza gaunama baigus
biomedicinos ir fizinius mokslus (atitinkamai apie 47,4 proc. ir 38,3 proc.). III
pakopos studijos suteikia didZiausig privacia finansing pseudograza igijus tech-
nologijos moksly daktaro laipsnj (99,8 proc.) ir socialiniy moksly daktaro laips-
nj (43,2 proc.).

Atlikus privacios finansinés grazos vertinima, vertinant iSsilavinimo jgiji-
mo kastus, nustatyta, kad tendencijos iSlieka tos pacios, t. y. tos studijy sritys,
kurios, nevertinant kasty, i$siskyré auksta privacios finansinés grazos norma,
jvertinus kastus, generuoja didesn¢ privacia finansing graza, palyginti su kitomis
studijy alternatyvomis, ir prieSingai. [vertinus tiesioginius ir alternatyviuosius
aukstojo mokslo jgijimo kastus, didziausia I pakopoje meny studijy privati fi-
nansiné graza sumazéja nuo 75,8 proc. iki 17 proc. (ir 10,8 proc., jei asmeniui
paciam reikia moketi uz studijas). Il pakopoje didziausig viduting investicijy j
zmogiskaji kapitala privacig finansine graza teikia biomedicinos moksly stu-
dijos — 5,6 proc. (ir 3,5 proc., jei asmeniui paciam reikia mokéti uz studijas),
IIT pakopoje — technologijos moksly daktaro laipsnis teikia 15 proc. viduting
meting privacia finansing graza, asmeniui mokantis valstybés finansuojamoje
vietoje, ir 6,1 proc. — pa¢iam mokant studijy imokas.

6.3. Jvertinus lyties veiksnio jtaka, atlikto tyrimo rezultatai parodé¢, kad nors
moterys, palyginti su vyrais, uzdirba apie 30 proc. maziau, taciau investicijy i
zmogiskajj kapitala vyry ir motery privati finansiné pseudograza (nevertinant
kasty) yra vienoda.

Taciau, jvertinus kastus, nustatyta, kad dél darbo uzmokescio skirtumy vyry
ir motery investicijy j zmogiskajj kapitalg privati finansiné graza skiriasi. Skir-
tumus lemia ne tik lyties aspektas, bet ir su lyCiy skirtumais susijgs motery pro-
fesijy pasirinkimas.

6.4. Siekiant i$siaiskinti, ar mokymosi istaiga gali turéti poveikj investicijy i
zmogiskaji kapitala privacios finansinés grazos dydziui, nustatyta, kad, neverti-
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nant kasty, bakalauro studijos universitete, turinCiame auks¢iausius jvertinimus
Salyje pagal skelbiamus reitingus, sukuria 44,7 proc. punkto didesn¢ investicijy
1 zmogiskajj kapitalg privacia finansing pseudograza nei analogiskos studijos
kituose universitetuose. Magistro studijos universitete, turin¢iame auks$ciausius
reitingus Salyje, teikia 34,8 proc. punkto didesne investicijy j zmogiskajj kapita-
la privacia finansing pseudograza nei magistro studijos kituose universitetuose.
Tuo tarpu doktorantiiros studijy baigimas universitete, turin¢iame auks¢iausius
jvertinimus $alyje, investicijy j zmogiskajj kapitalg privaciai finansinei pseudo-
grazai reik§mingo poveikio neturi, t. y. nedaug (2,1 proc. punkto) skiriasi nuo
analogisky doktorantiiros studijy kituose universitetuose. Taciau pazymeétina,
kad universiteto, turin¢io auks$¢iausius jvertinimus, poveikis bakalauro ir ma-
gistro studijose jgyto i$silavinimo privaciai finansinei pseudograzai yra didelis
ir statistiSkai reik§mingas tik tuo atveju, jei neatsizvelgiama j galima baigusiyjy
Sig mokslo jstaigg koncentracija mieste, kuriame yra pastaroji mokymo jstaiga.
Kontroliuojant netolygy asmeny, baigusiy studijas ir nestudijavusiy universite-
te, turiniame auks$Ciausius pagal skelbiamus reitingus jvertinimus $alyje, pasis-
kirstymg tarp miesto, kuriame yra tiriama mokslo jstaiga, ir likusios Lietuvos,
auksciausius reitingus turincio universiteto poveikis magistro studijy privaciai
finansinei pseudograzai sumazgja, o bakalauro studijoms tampa nereik§mingas.

6.5. Istyrus, kokiu mastu moksly baigimas penkiuose Salies geriausiuose
pagal skelbiamus reitingus universitetuose turi poveikj investicijy j zmogiskaji
kapitala privacios finansinés grazos dydziui, nustatyta, kad pagal skelbiamus
reitingus geriausiuose penkiuose universitetuose jgytas bakalauro ir magistro
laipsnis sukuria didesng (atitinkamai 28,5 proc. punkto ir 12,9 proc. punkto) in-
vesticijy j zmogiskajj kapitala privacia finansing pseudograza lyginant su kitais
universitetais. StatistiSkai reik§mingo jgyto daktaro mokslo laipsnio privacios
finansinés pseudograzos skirtumo nenustatyta. Kontroliuojant nevienoda terito-
rinj asmeny, baigusiy geriausius penkis universitetus ir baigusiy kitus universi-
tetus, pasiskirstymg ir teritorinius darbo uzmokescio skirtumus, gautieji tyrimo
rezultatai parodé, kad geriausiuose pagal skelbiamus reitingus universitetuose
sukuriama papildoma investicijy j zmogiskajj kapitala privati finansiné pseudo-
graza yra taip pat statistiskai nereikSminga.

6.6. Gauti analizés rezultatai leidzia konstatuoti, kad sektoriaus tipas turi
poveikj investicijy | zmogiskajj kapitala privacios finansinés grazos dydziui:
investicijy j zmogiskajj kapitalg privati finansiné graza dirbant privaciame sek-
toriuje yra 0,5 proc. punkto didesné nei vie$ajame sektoriuje.

6.7. Atlikti skaic¢iavimai parodé, kad jmonés dydis tik i§ dalies turi jtakos
investicijy | zmogiskajj kapitalg privacios finansinés grazos dydziui. Investi-
cijy ] zmogiskajj kapitalg privati finansiné graza dirbant mikrojmonéje (iki 9
darbuotojy) yra 1,5 proc. punkto mazesné nei dirbant vidutinio dydzio jmoné-
je. Dirbant didesnéje jmonéje gaunama investicijy j zmogiskajj kapitalg privati
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finansiné graza didéja — nuo 6,5 proc. punkto smulkioje jmonéje iki 6,8 proc.
punkto stambioje jmonéje, taciau ji statistiSkai reikSmingai nesiskiria nuo vidu-
tinio dydzio jmonése dirbanciy asmeny, jgijusiy tg patj i§silavinimo lygj, gau-
namos grazos.

6.8. Nustatyta, kad dirbant prekybos ir paslaugy jmonése viduting investicijy
1 zmogiskajj kapitalg privati finansiné graza sudaro apie 10 proc., misria veikla
(gamyba ir paslaugy teikimas) uzsiimanciose jmonése vidutiné privati finansiné
graza yra labai panasi, sudaro 10,3 proc., o dirbant perdirbimo jmongje (t. y.
imonéje, uzsiimancioje produkcijos gamyba ir pardavimu) investicijy j Zzmogis-
kaji kapitalg privati finansiné graza sukuriama didziausia — 11,3 proc. Analizés
rezultatai leidzia teigti, kad néra investicijy j zmogiskaji kapitalg privacios fi-
nansinés grazos reik§mingy skirtumy dirbant misriajame, prekybos ir paslaugy
sektoriuose, o perdirbimo sektoriuje privati finansiné graza yra didesné, paly-
ginti su kitais trimis sektoriais.

7. Lyginant vidutine atskiry pasirinkty studijuoti studijy sri¢iy privacia fi-
nansing grazos norma su investicijomis j aukstajj moksla ir studijy kaina, ne-
pastebéta teigiamos sgsajos tarp mokescio uz studijas ir gaunamos naudos, ap-
skaiCiuotos vertinant investicijy privacig finansing graza skirtingoms issilavi-
nimo alternatyvoms. Atlikti privacios finansinés grazos normos skai¢iavimai ir
rezultaty jautrumo analizés vertinimas leidzia teigti, kad brangios studijy sritys
taip pat generuoja zemg privacios finansinés grazos norma. Valstybei finansuo-
jant tokias studijas, yra investuojamos didelés 1éSos tam tikrose studijy srityse
(specialybése), kurios neduoda didelés privacios finansinés grazos (ar net aps-
kritai nesukuria teigiamos privacios finansinés grazos), todél gaunamos mazos
mokestinés jplaukos kaip pagrindinis finansinés socialinés grazos komponentas.
Norint pateisinti tokj valstybés finansavima i§ investicinés perspektyvos, tikéti-
na, kad toks tam tikry studijy sri¢iy finansavimas teikia didele socialing graza,
nes prieSingu atveju tai duoda signala, kad piniginés 1éSos galimai yra neteisin-
gai vieSai paskirstomos.

8. Atliktas empirinis tyrimas leidzia formuluoti investicijy j zmogiskajj ka-
pitalg privacios finansinés grazos ir ja lemianciy veiksniy poveikio vertinimo
modelio privalumus ir trikumus. Esminiai modelio privalumai yra Sie: 1) su-
kurtas modelis ir parengta tyrimo metodika, susidedanti i$ keliy etapy, apima,
pasinaudojant skirtingy moksliniy tyrimo metody teikiamais privalumais, kelis
vertinimo metodus; 2) sukurtas modelis integruoja investicijy kuriamos naudos
bei kasty identifikavima ir vertinima; 3) gali biiti parenkama investiciné alterna-
tyva individo finansinés naudos atzvilgiu, generuojanti didziausig grazos norma;
4) identifikuojama tiesiogiai su individu susijusi finansiné investicijy kuriama
nauda; 5) modelyje atsizvelgiama | pinigy laiko vertg; 6) investicijy j zmogiskaji
kapitala privacios finansinés grazos ir ja lemianciy veiksniy poveikio vertinimo
modelis gali biiti naudojamas jvairiy Saliy atvejams tirti. Galima jvardyti $iuos
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modelio ribotumus: 1) modelis nesuteikia galimybés jvertinti pinigais neiSma-

tuojamg investicijy kuriama nauda; 2) nevertinamas investicijy j zmogiskajj ka-

pitala poveikis visuomenei, t. y. visuomeniné / socialiné nauda; 3) privaciy kasty
vertinimui formuluojamos prielaidos gali turéti jtakos vertinimo rezultatui. Ta-

Ciau atkreiptinas démesys ] tai, kad investicijy | zmogiskajj kapitalg privacios

finansinés grazos ir ja lemianciy veiksniy poveikio vertinimo modelio ribotumai

gali biti eliminuoti prapleciant modelj, integruojant individui kuriamos nepini-
ginés naudos bei visuomenings / socialinés naudos, kasty vertinimag.

9. Apibendrinant moksling diskusija apie investicijy j zmogiskajj kapitala
grazos ir ja lemianciy veiksniy poveikiui vertinti taikomus metodus, galima
teigti, kad disertacijoje siiilomas investicijy j zmogiskajj kapitalg privacios fi-
nansinés grazos ir jg lemianciy veiksniy poveikio vertinimo modelis sprendzia
Sias pagrindines mokslines ir praktines problemas:

*  grazos jvertinimo: taikant investicijy ] zmogiskaji kapitalg privacios finan-
sinés grazos ir ja lemianciy veiksniy poveikio vertinimo modelj, laikantis
nuoseklumo principo, jvertinama investicijy j zmogiskajj kapitalg privati
finansiné graza, atsizvelgiant j patiriamus kastus ir investicijy kuriama nau-
da;

» veiksniy identifikavimo: sudarytas modelis suteikia galimybe¢ jvertinti
veiksniy poveikj investicijy j zmogiskajj kapitalg privaciai finansinei gra-
zai.

10. Pagrindinis disertacijoje sudaryto investicijy j zmogiskajj kapitala pri-
vacios finansinés grazos ir ja lemianciy veiksniy poveikio vertinimo modelio
iSskirtinumas, lyginant su kity mokslininky sitilomais vertinimo modeliais, yra
investicijy kuriamos naudos ir issilavinimo poveikio darbo uzmokesciui, kon-
troliuojant kity veiksniy poveikj darbo uzmokesciui, reikSmingumo akcentavi-
mas ir jvertinimas. Verta pazyméti, kad investicijy j zmogiskajj kapitalg priva-
¢ios finansinés grazos ir ja lemianciy veiksniy poveikio vertinimo modelio bei
parengtos tyrimo metodikos i$skirtinumg pabrézia veiksniy, turiniy jtakos gra-
zos dydziui, i§plétojimas ir keliy metody taikymas kartu siekiant jvertinti grazos
dydj, o naudojamy vertinimo principy, prielaidy ir metody visuma uztikrina in-
vesticijy j zmogiskaji kapitala kuriamos privacios finansinés grazos jvertinima.

Sudarytas investicijy ] zmogiskajj kapitalg privacios finansinés grazos ir ja
lemianc¢iy veiksniy poveikio vertinimo modelis bei parengta empirinio tyrimo
metodika, jvertinanti investicijy j zmogiskajj kapitalg privacia finansing grazg ir
ja lemianciy veiksniy poveikj, gali biiti tatkomi ir naudojami bet kurios pasaulio
Salies atvejui tirti. Disertacinis darbas papildo jau esamus mokslinius $altinius
nauja informacija. Gauti tyrimo rezultatai taip pat gali biiti naudojami kuriant ir
plétojant investicijy j zmogiskaji kapitalg grazos ir ja lemianciy veiksniy povei-
kio vertinimo problematikos klausimus.
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Potencialios tolesniu disertacijos autorés tyrimy kryptys. Disertacijos
teorinés analizés ir empirinio tyrimo rezultaty iSvados atveria tolesniy ir deta-
lesniy investicijy i zmogiskaji kapitalg grazos vertinimo bei jai poveikj daranciy
veiksniy tyrimy galimybes.

Atlikta teoriné analiz¢ leido iSryskinti investicijy i zmogiskaji kapitala gra-
zai jtaka daranciy veiksniy sistema, susidedancia i§ jvairiy veiksniy grupiy, o
empirinio tyrimo metu nustatytas darbo uzmokesciui ir investicijy i zmogiskaji
kapitalg privaciai finansinei grazai daranciy veiksniy reik§mingumas ir poveikio
dydis leido ivertinti investicijy i zmogiskaji kapitalg privacia finansine graza.
Tolesniy tyrimy kryptys galéty biti platesni ir detalesni investicijy i zmogiskaji
kapitalg privacios finansinés grazos vertinimai, atsizvelgiant ne tik i igyta kva-
lifikacinj / mokslo laipsni, studijy sritj, sektoriaus, kuriame dirbama, tipa, bet ir
1 kitus veiksnius: darbovietés ekonomingés veiklos rasj, pasirinkta studijy krypti
ir pan. Detalizuojant tyrimg pagal studijy kryptis, biity galima toliau gilinantis
praplésti tyrima, siekiant nustatyti, kokia studijy krypti pasirinkes asmuo, atsi-
zvelgiant | lyties aspekta, sulaukia didziausios privacios finansinés grazos. Taip
pat, remiantis atlikto tyrimo metu gauta informacija ir ja papildzius trukstamais
duomenimis, biity galima atlikti investicijy i zmogiskaji kapitala grazos vertini-
mg valstybés lygmeniu, démes;j sutelkiant | visuomening ir socialing graza, jos
skirtumus Europos Sgjungos Salyse ir pan. Remiantis sukauptais tyrimo metu
duomenimis, bty galima plésti tyrimy sriti sutelkiant démes;j ir j veiksniy, da-
ranciy poveiki darbo uzmokesciui, analize bei vertinima.
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Throughout the period of doctoral studies the research results were discussed

with the academic community of Department of Economics of the Faculty of
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