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MANIFESTATIONS OF INSTITUTIONAL ANOMALIES
IN EMPLOYMENT OF LARGE CITIES UKRAINE

Radionova O. M.

The numerous institutional manifestations of anomalies that threaten the normal
development of the urban employment and require its regulation are investigated.
Found that the legalization of employment should be a priority for economic and
social policy of the state (government) and the local authorities.
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OIIIHKA EOEKTUBHOCTI IHBECTHUIIIHA
Y PO3BUTOK JIOACBKOI'O KAIIITAJTY
HA NIIITPUEMCTBI

K. B. Tumowenko, acnipanm
Xapkiecokuul HaYiOHANbHUL eKOHOMIYHUL YHIBepCUmMem

IIpoananizosano numanHs, wo CMoOCYIOmbCs Kame20pii «I00CbKULL Kanimainy,
icmopuuHo2o yceioomnents HeobXioHocmi ingecmuyiu y 1oouny. Pozenanymo cno-
coou oyinKu eghekmugHocmi maxKux iHeecmuyiti 6i0N0GIOHO 00 Meopii NH0OCLKO20
kanimany. C@popmynbo6aHo YUHHUKU, WO 6NIAUBAIOMb HA (OPMYEAHHS TH0OCHKO2O0
Kanimany, 6e3 AKUX HeMONCIUBA PealbHad KLbKICHA OYIHKA [H8ECMUYILL.

Knrouoei cnosa: noocvkutl kaniman, mpyoosi pecypcu, ineecmuyii, Hopma 8io-
oaui, Kpumepii OYiHIO8AHHSA, OKYNHICMb, 0CBIMA, KOHYENYis PO36UNIK).

Ilocmanoeka npoonemu. Y cydacHUX yMOBaX PO3BUTKY €KOHOMIKH, TIOCHIIEHOT
KOHKYPEHIIi1, 0OMEXEHOCTI peCypCiB KEPIBHUIITBY MTPOMUCIOBUX IiIMPUEMCTB Y
MPOIIECi YXBAJICHHS PIIICHb PO JIOIIBHICTh IHBECTYBaHHS B JIFOJCHKHI KarliTasl
HE0OXiHa JoCcTaTHs iH(OpMAaITis 010 HANPSIMIB Ta CTPOKIB IHBECTYBaHHS, €KO-
HOMIYHOI Ta collialbHOT €()EeKTUBHOCTI. AJie TEMIH PO3BUTKY HAYKH 1 TEXHIKH,
3MIHU HaNnpsMiB y HOMUTI CHOKMBAauiB, KOHKYPEHTH CIPUYMHSIOTH HEOOX1IHICTb
MOCTIHHOTO PO3BUTKY Ta BUPOOHMUYOTO HABYAHHS NIEPCOHAINY, a IIe, Y CBOIO Yepry,
BHMAarae reBHHUX 1HBECTUIIIH.

OTxe, IHBECTHIIIT Y PO3BUTOK JIFOJICHKOTO KaIliTaly € OJIHAM 13 OCHOBHUX YMH-
HUKIB 3pOCTaHHs MPOAYKTUBHOCTI, MOOJAHHS KPU30BUX SBHII Ta AOCATHEHHS
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BHCOKHX TEMIIIB €KOHOMIYHOTO 3pOCTaHHS. BITUM3HIHI MIAIPUEMCTBA HE TYyXKe
AKTUBHO BKJIQJAIOTh KOIITH y PO3BUTOK IEPCOHAITY, a Ti, SKi BKJIQJIA0Th, 9aCTO
CTHKAIOTHCSA 3 MPo0IeMOI0 Hee(heKTUBHOCTI TAKUX 1HBECTHIIH. SIKIIO K 1HBECTHIIIT
He 3a0e3MeuyI0Th 3pOCTaHHs MPUOYTKY Ta HE MPU3BOIATH 10 BUIUMHUX MO3UTUBHUX
€KOHOMIYHUX 1 COIIAJIbHUX 3MIH Ha MiAMPUEMCTBI, X TIOJaIbIIIe 3IHCHEHHS MOX-
Ha BBa)XAaTU HEJOUUIFHUM. 3 OVl HA 3a3HAUY€HE MUTAHHA OLIIHKU e(DEeKTUBHOCTI
IHBECTHIIIH Y PO3BUTOK JIFOJICHKOTO KamiTaly MiANMPUEMCTBA € aKTyallbHUMH Ta
CBOECYACHUMH.

Ananiz ocmannix 0ocnioxcens i nyonikayii. JIoCiiKeHHIM KaTeropil «Iro-
CHKU KamiTaja» B yCl 4acH 3aBKJIU NMPUAUIIIOCS YAMaJo yBaru. BUHUKHEHHS
TEOPIi JTFOICHKOTO KamiTary 6e3mocepeIHbo OB’ I3aHe 3 IHBECTULIIHHUM TT1IX0/I0M,
PO IO CBiTYaTh MEPIi MyOiKaIii OCHOBOIIOJIOXHUKIB I[i€T TeOpii — BUCHUX
T. lynbua ta I'. bexkkepa. [HBecTUIIiIHMI acIEKT pO3MISAAIOTH Maiike BCl 10CHI-
HUKH JIFOJICHKOTO KamiTaty, y TOMY YMcil yKpaiHcebki BueH1 — [I. boruns, 1. Bonnap,
C. baunyp, O. bopoaina, O. I'pimHoBa, B. AnToHok, C. BoBkanuy, M. [lominHii,
T. 3asup, H. Ymenko, C. 3nynko, I. Kanentok, B. Cremenko, JI. [1leBuyk Ta iH.

Dopmynrweannsa yinei. MeToro cTarTi € oOIpyHTYBaHHS MOMJIMBOCTI 3aCTO-
CYBaHH$ IMHAMIYHMX MMOKA3HUKIB JI0 OLIIHKH €KOHOMIYHO{ €()eKTUBHOCTI IHBECTHU-
il Y pO3BUTOK JIFOJICHKOTO KamiTaly MiJIpUEMCTB.

Buknao ocnosnozo mamepiany. Ha cyyacHOMy eTarii OTHUM 13 TOJIOBHUX KpU-
TEPiiB OLIHIOBaHHS €(PEKTUBHOCTI MiAMPHUEMCTBA B JOCATHEHHI KOHKYPEHTHUX
nepesar i 3a0e3neueHHi SKICHUX MapaMeTpiB eKOHOMIYHOTO 3pOCTaHHS BHCTYTIA€
JIOJICHKHIA KaITiTall, [0 BU3HAYAETHCS SIK CYKYITHICTh MPUPOTHUX BPOKEHUX 3/110-
HOCTEH, 001apyBaHb, TBOPUOTO IMOTEHITIATY, MOPAJIHLHO-TICUXOJIOTYHOTO Ta (Pi3uy-
HOTO 37I0POB’s, HAKOIIMYEHUX 1 BIOCKOHAJIEHHUX Yy Pe3ysIbTaTi IHBECTULIIN 3HAHB 1
npodeciiHOro J0CBiMY, HEOOXITHUX IS TOIIIBHOI JISUTBHOCTI B TIA 94U 1HIIH
chepi cycniIbHOTO BIATBOPEHHS, IO MPUHOCATH JOX1]] IX BIIACHUKOBI.

Jlroncekmii KamiTan Moke OyTH 30UIBIIEHUN y TIpoIieci OCBITH, TpodeciiHOl
IiITOTOBKH, HAOYTTS JOCBIMY poOOTH. BUTpaTh yacy i rpomoBuX KOIITIB, HEOO-
X1JHUX U1 OTPUMaHHS OCBITH Ta MPo¢eCiMHOI MiATOTOBKH, MOYKHA PO3IVISAAATH SIK
1HBECTHIII1 B TIOACHKUHN KamiTal. Taki iHBecTHIIii OyayTh eKOHOMIYHO JTOIIIEHUMU
TUTBKH TOJI, SIKIIO OyJie OTpUMaHa Bijiada, TOOTO SKIIO OTPHUMaHa 0CBiTa abo Mpo-
(eciiiHa miAroToBKa 3a0e3MedaTh BUCOKHI PIBEHb JOXOIIB.

OTxe, 3 eKOHOMIYHOI TOUKH 30PY iH8ecmuyii NiONpUEMCcmea 6 100CbKUll Kani-
man — e BUTPATH, TOHECEH] MiANPHUEMCTBOM 3 METOIO 301IbIIEHHS TTPOIYKTHB-
HOCTI mparii Ta 3poCTaHHs MaiOyTHIX JTOXOJIB.

Ha piBHi mianpuemcTBa 10 ckiiaay 1HBECTHIlH y mepcoHant [. HoBak BimHOCUTH
BUTpATH Ha «II1IBUILEHHS KBaJIi(iKalii npamiBHUKIB, MEAUYHE 00CTEKEHHSI, OTljIa-
Ty MEAMYHUX Ta 1HIIMX COLIATILHUX MOCIYT, 30KpeMa 3 T0OPOBIIILHOTO CTPaxXyBaH-
Hs, BUTPATH Ha OXOPOHY Mpaili, OiaroiiiHy gomomory ta iH.» [1].
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K. Makkonenn Ta C. bpro BUAUISIOTE Takl BUIU 1HBECTHULIN Y JIFOJICHKHI Ka-
miTat:

— BUTPATH Ha OCBITY, BKJIIOYAIOYH 3arayibHY 1 ClieliayibHy, (hOpMabHY 1 He-
(hopmalbHy, MATOTOBKY Ha POOOYOMY MIiCIIi;

— BUTpPATH Ha OXOPOHY 3/10pOB’s, L0 CKJIAIAl0ThCS 3 BUTPAT HA MPO(PUIAKTHKY
3aXBOPIOBaHb, MEIUYHE OOCIIyrOBYBaHHS, JIETUYHE XapuyBaHHS, MOJIMIICHHS
KHUTIOBUX YMOB;

— BUTPATH Ha MOOUIBbHICTb, 3aBASKH SKUM MPAL[iBHUKH MITPYIOTh 13 MICIb 3
BIJIHOCHO HHU3bKOIO MPOIYKTUBHICTIO B MICIIS 3 BITHOCHO BHCOKOIO MPOTYKTHB-
HicTIO [2].

IaBecTuii B IFOACHKU KarmiTai BiI0yBatOTHCS HA MAKPOPIBHI Y BUTIIA/II BUTPAT
JiepKaBHUX KOIITIB HA OCBITY, OCKUIBKH ypsiJl yIIEBHEHUII: J00pa OCBiTa HAaCeJIeH-
HSl IPUCKOPIOE pO3BUTOK KpaiHu. Ha MikpopiBHI poOoTO/IaBELlb BKJIAJA€ KOLITH B
HaBYaHHA 1 IEPEMIATOTOBKY CBOIX MPAIliBHUKIB, OCKUIbKU OYIKY€, IO LI BUTPATH
OKYIUISATBCS 1 Oy/ie OTpUMaHUM TOAATKOBUH MPUOYTOK 3aBISKH O1TBII BUCOKIN
MPOYKTUBHOCTI Ipalli MpaIliBHUKIB.

CrpykTypa BKJIaICHb y JIFOICHKHIA KaIliTaja BKIFOYAE TaKi 00’ €KTH 1HBECTHITIH:

— OCBITA, MIATOTOBKA HA BUPOOHHUIITBI;

— OXOpOHa 3/10pOB’S;

— MOTHBAIIiS;

— moIyK iH(opMariii Ta mirparis;

— (pyHIIaMeHTaIBHI HAYKOBI PO3POOKH;

— EKOJIOT'isI Ta 3IOPOBUH CIIOCIO KHUTTS;

— KyJIbTypa Ta 103Bis [3].

OcgiTa 1 MAroToBKa Ha BUPOOHUITBI M1ABUILYIOTh PIBE€Hb 3HAHb JIIOJUHU, a
OT3Ke, 30UTBIIYIOTH 00CAT 1 SIKICTh JIFO/ICHKOTO Karitamny. [lpu nmigBuiieHHi piBHS
OCBITH €(DEeKTUBHICTb Ipalll IpaIriBHUKA M1IBUIIYETHCS 33 JOTIOMOTOI0 200 301JTb-
IIEHHS TTPOIYKTUBHOCTI Tpalli, a00 ofiep>kKaHHs 3HaHb, KI pOOJIATH MpaIliBHUKA
3JaTHUM 3J1HCHIOBaTH TaKy TPYJOBY IisUIbHICTb, PE3YIbTATH SIKOI CTAHOBIIATH
BEJIUKY LIIHHICTb.

JlocnimkenHs, nposeneHi npodecopom kadeapu ocBitu IIeHCITBBAHCHKOTO
yHiBepcutety PobGeptom 3emcku pa3om 3 ekoHomictoM Jlaitzoro Jliny i3 Llkomu
6i3Hecy @neruepa npu yHiBepcuteTi TadTa 1 npodecopom MeHEKMEHTY 3 Yop-
toHa [litepom Kanemmi (Oyno npoananizoBano Oinbine 3 100 pobounx Micip),
3aCBITYHIIH, 1110 TIPU IECATUBIICOTKOBOMY ITiIBUIIICHHI PiBHS OCBITH CyMapHa Ipo-
ITYKTUBHICTB 3pocTae Ha 8,6 %.

J1J1s IOpIBHSHHS: IPYU TAKOMY CaMOMY 30UIbIIIEHHI OCHOBHHMX (POH/IIB MPOIYK-
TUBHICTb Ipalli NiABUILY€ETbCs BChoro Ha 3,4 %. [Hakiie kaxy4u, TpaHUYHUHN TPH-
OyTOK BiJI IHBECTHIII y JTIOACHKUN KaIliTaja Maike BTPpUUl TIEPEBUIILYE MPUOYTOK
B1JI KaIMITAJIOBKJIA/ICHb Y TEXHIKY.
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[Topsin 3 0CBITOIO HANHOUIBII BaXXITMBUMU € BKJIAQJCHHS Y 370POB’S JIIOAUHHU.
ExoHOMIYHA IIHHICTB 1 3HAYYLIICTh 370POB’Sl JUIsl HAIPOMAJKEHHSI JIIOICHKOTO
Karitainy 6e3yMoBHI. HU3bKHil piBEHb TPUBAJIOCTI XKUTTS B KpaiHi aBTOMaTUYHO
BKJIFOYAE B YUCIIO NPIOPUTETHUX BUTPAT 1HBECTULT HA MIATPUMKY 370POB’S, 1110
CHpUs€ MPOJOBKEHHIO KUTTS JIIOIUHU, a OTXKeE, 1 Yacy (PyHKI10HYBaHHS JTFOJICHKO-
ro Karlitaiy.

Jlo 1HBeCTHIIi} Yy JIFOACBKHI KamiTal 3apa3 akTyaJlbHO BIJIHOCUTH 1 BUTpaTH
Ha (QyHIaMEHTaJbHI HAyKOB1 pO3pOOKHU. Y mpolieci po3BUTKY HAYKH HE TUIbKU
CTBOPIOIOTHCSI 1IHTEJIEKTyalbH1 HOBAIlli, HAa MiACTaBl SKUX 3roJoM (POPMYIOThCS
HOBI TEXHOJIOT1i BUPOOHUIITBA 1 CHOCOOM CIIOKMBaHHS, a i BiIOyBa€eThCs PO3BU-
TOK caMUX JIIOJIeH, Kl BUCTyNIal0Th HOCIIMU HOBHX 3/110HOcTel 1 notpel. B in-
¢dopMmaniiiHOMy CyCHINIbCTBI HayKa MEPETBOPIOETHCS HA CBOEPITHUI reHepaTop
JIFOJICHKOTO KaIiTay.

Kynbrypa Haknamae cBiil BiTOMTOK HA MPOIIEC BIITBOPEHHS JIFOACHKOTO KarliTa-
JIy, OCKUIbKHU 0€3 «IyXOBHOI 1K1» HEMOXKJIMBUN rapMOHINHUI PO3BUTOK OcoOuC-
TOCTI. Y KyJbTYpi KOHLEHTPY€ETHCS JOCBI] TOKOJiHb, 30€piratoThCs 3HaHHS, yMiH-
Hs1, HaBUYKH. KyIbTypHHI piBeHb TPOMAISTH 3HAYHOIO MipOIO BH3HAYa€ €KOHOMiU-
Hi JOCATHEHHS CyCIiJIbCTBA, HOTO COLIaIbHO-TIONITHYHY, 11€0I0T1YHY, OCBITHIO Ta
TYXOBHO-MOPAIBHY CTPYKTYPY.

AJe npu iHBeCTyBaHHI (JiHAHCOBUX PECYpPCIB Y JIIOICHKUI KamiTal mepes Ke-
PIBHUILITBOM MIANPUEMCTBA MOCTA€ HU3KA MMUTaHb, OB’ SI3aHUX 3 €PEKTUBHICTIO
BKJIQ/ICHB!

— YM OKYIUIATHCS BKJIAJI€H1 KOIUTH (SIK1 BUIU €(EeKTy B BKJIAJECHHS KOIITIB y
JIIOJICBKUH KarliTan);

— Y SIKI CTPOKHM MO)KHA YEKaTH Ha pe3yJIbTaT BiJl BKJIAJCHHS KOIITIB;

— Yy SIKHX o0csirax Oyzae nmoTpiOGHO BKJIACTH KOUITH;

— SIK1 MOJIMBI BapiaHTH 1HBECTHIIIH;

— SIK1 ICHYIOTh aJIFTEPHATHBH 1HBECTHIISIM Y JIFOJICHKHI KariTa;

— SIK OIIIHUTH JOITBHICTD BKJIAJICHHSI KOIIITIB Y PO3BUTOK JIFOJICHKOTO KaITiTay.

Ha cboronHiniHiil JeHb iICHYIOTH Pi3HI MiIX0IHU 10 OIIHKU €()eKTUBHOCTI BKJIa-
JIeHb y JIOJICHKHUH KariTall.

[epmnii HAMMPOCTIMINKA MOKa3HUK MIPaxXyHKIB OKYIMHOCTI, 110 3’ SIBUBCS B
JlonoBijii Mpo epeKTUBHICTH JIOACHKUX pecypci, y 1985 p. pozpobus Sk diru-
eHIl. BiH qi1MB A0Xi] HA YUCIIO CIIIBPOOITHHKIB. M xe 3arpoOIIOHOBAHO KOS(Dilli€HT
OKYITHOCTI 1HBECTHUIII} Y JIFOACHKHUIA KariTal.

Koegiyienm oxkynnocmi ineecmuyitl y 1100CoKutl Kanimai

= [[Ipubytox — (Butpatu — [3apmiaru + [lineru])]: 3apmnaru + Iliaeru,
t06T0 HCROI = Re venue — (Expenses — [Pay + Benefits]) / (Pay + Benefits)
[4].
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Ha mingcraBi ananizy AisIbHOCTI aMEPUKAHCHKUX MANPUEMCTB Sk DiTI-eHIT
BHU3HAYMB, 1110 y OUTBIIOCTI BUMA/IKIB PO3MIp 1HBECTULIH Y TpodeciiHNN pO3BUTOK
MPaIiBHUKIB BU3HAYAETHCS BIJICOTKOM BiJ] 3araJIbHOTO ()OHIY OILIATH Iparll mij-
npuemctBa [4, c. 66]. [Ipore Takuii miaxia Mpu BUSHAYEHH] PO3MIPY 1HBECTHIIIH Y
TIePCOHA JJIsl BITUM3HSIHUX MIIPUEMCTB Ma€ 3HAYHUM HENIOIIK, 1110 B TIEPITY uep-
Ty TIOB’5I3aHO 3 HU3BKOIO MUTOMOIO Barow (poHIy OmiaTu mpaii B co0iBapTOCTi
npomucioBoi npoaykiii. Tak, skmo B CIIIA yactka 3apo6iTHOI Tu1aTu B coOiBap-
TOCTI IpoAyKIii csirae 50 %, B eKOHOMIYHO PO3BUHEHHX KpaiHax €BpoIu JOPIBHIOE
20-30 %, To B Ykpaini — smmre 1-10 % [5, c. 4]. Pa3om i3 TuM edekTHBHO Tpa-
IFOIOU1 KOPIIOpallil BUTPa4aroTh Ha iepconralt 10 60 % Bij CBOro BaJoBOro n1oxomy [7].
3a UX YMOB pO3Mip KOMITIB, sIKI CHPSIMOBYIOTHCS Ha PO3BUTOK IEPCOHAIY,
Oy/ae He3HAUHUM, 110 HE T03BOJIUTH Y TOBHOMY 00Cs131 BUKOPHCTOBYBATH JIFOICHKHIA
noTeHuian nianpueMcTBa. OfHaK 1el MOKa3HUK Ma€ MpaBo HA ICHYBaHHS Ta BU-
KOPUCTaHHS 3 METOIO OIIHKH SIK COIIaIbHOI, TaK 1 €KOHOMIYHOI €(heKTUBHOCTI
3MIMCHEHHSI THBECTHIIIN Y JTIONCHKUHN KaIliTall.

3a merononorieto T. llynbia, obcsar 3aranpHOr0 (YOHIY OCBITH JOPIBHIOE Bap-
TOCTI OJTHOTO POKY HaBUYAHHS KOXKHOTO PiBHS (3 BKJIIFOUCHHSIM YTPAueHHUX 3ap00iT-
KiB), IOMHOKEHII Ha YUCIIO JTIOAUHO-POKIB OCBITH (3 MOMPABKOIO HA HEOJHAKOBY
TPUBATICTh HABYAIBHOTO POKY), HAKOIMYEHOTO HACEJICHHSIM KpaiHH O TOTO YH
1HIIIOTO MOMEHTY Yacy.

Jlnist po3paxyHKy BUTOJ1 Bijl IHBECTHILIIN Y JIIOICHKUH KartiTan, Ha 1yMKy T. Cro-
piHOi [6], HEOOXiTHO MPOBECTH MPOTPECUBHE AUCKOHTYBAaHHS BUTO]], O4iKYBaHHUX
y MailOyTHbOMY. JIMCKOHTYBaHHS SBJIsiE COOOIO CIIBBIAHOIIEHHS OTOKIB JI0XOLY
(BUTOM) 1 BUTPAT HA OCHOBI CTaBKH JUCKOHTY 3 METOIO OJIEpyKaHHS IOTOYHO] (ChO-
TOJHIIIHBOT) BAPTOCTI MaiOyTHIX joxomis. [Torouna BapTicTh V) MOTOKY IOPIYHUX
BHUTOJI B uepes uac ¢ Moxke OyTH po3paxoBaHa 3a (OpMyJIO0:

B B, B, B

b = 5 Tt — .
I+ (A+r)y (A+7r) (1+7)

ne V, — IOTO4YHa BapTICTh; 7 — CTaBKa BIJICOTKA (a0O0 CTaBKa JTMCKOHTYBaHH);
B, — Buropa (moxin), onepxyBaHa B IEPIO L.

JlomaTkoBi JOXOJM BiJ HAaBUYAHHS € OCHOBHHM CTHMYJIOM 1HBECTHIIIH B OCBITY
Ui OibIIOCTI Moeid. JIMcCKOHTYBaHHS MaiiOyTHIX TOXOAIB 3MEHIIIY€E TXHIO BEJH-
YUHY MPU MPUBEACHHI Ha el MPOMiIKOK Yacy, TOMY CyMapHi JIOJIaTKOBI JTIOXOMH,
OB’ s13aH1 3 OJIEPXKAHHAM OCBITH, MOBHHHI MEPEBUILYBAaTH 1HBECTHIII] Y HbOTO.
ToOTO iHBECTHIIT B OCBITY CTAIOTh BUT1THUMH, SKIIO V,>C(ne C— 3arajbHi BU-
TpaTH Ha OCBITY).

[TpomyKTHBHICT JIIOACHKOTO KaIiTaly OIIHIOETHCS HA OCHOBI KiHIIEBOTO TPO-
TYKTY, BHPQYKCHOTO B I'POIIIOBOMY €KBiBaJIeHTi. ToMy, Ha Hallle ICPEKOHAHHS, TIPH
OIHII €(EeKTUBHOCTI 1HBECTHUIIN Y JFOACHKUMA KaImiTaJl AOIUIBHO 3aCTOCOBYBAaTH
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IHCTpYMEHTapii, SIKUA BUKOPUCTOBYETHCS JUIsl OLIHKH €(DEKTUBHOCTI peaJlbHUX
iHBecTHIIN (IHBECTUIIHUX MPOEKTIB), a caMme:

— BU3HAYEHHS YUCTOI MOTOUHOI BapTocTi NPV

— BU3HAYEHHS BHYTPILIHBOI HOPMHU Bij1aui.

«Ywucra HaBeZIeHa IHHICTDY (net present value — NPV) — HalO1IbII TOYHA Mipa
€KOHOMIYHOI IIIHHOCTI HaB4aHHs. Kpurepiit NPV, T00T0 edeKT Bijl HABYaHHS, 3BO-
JTUTHCSI 10 MaKCUMI3aIlii pi3HUII MK BUTOZAaMH BiJl OCBITH Ta BUTpaTaMy Ha HET:

N Bt_Ct
= (1+7)

ne NPV — 4ucra HaBeJeHa IIHHICTh OTOKY MalOyTHIX IOXOAiB; B, — J0Xix Bix
HaBYaHHsA y MPOMDKOK 4acy #; C,— BUTpaTH HABYaHHSA y IPOMIKOK Yacy f; n —
YHCII0 IPOMIXKKIB 4acy; ¥ — pPUHKOBA HOpMa BiJICOTKA.

Kpurepiit «BHyTpimHS HOpMa Bingadi» (internal norm of return) npuiryckae
BUPIBHIOBaHHS MIOTOYHUX BapTOCTEH MOTOKY BUIO/ BiJl OCBITH Ta MOTOKY BUTpAT 1
3HAXO/DKEHHS BHYTPILIHbOI HOPMH BijJ1aul HABYAHHSA 7 = ¢

NPV =

Z”: B N C,
SA+r) Fa+n”
e B, — MOXij BiJl OCBITH y IPOMIKOK 4acy #; C, — BUTPATH HABYAHHS Y MPOMIKOK
Yacy #; ¥ — BHYTPILIHSA HOPMA Bi/ladi BUTPAT Ha OCBITY; / — YHCIIO MPOMDXKKIB Yacy.

[Toka3uuk /RR — 11€ piBeHb JOXITHOCTI 1HBECTHUIIIMHOTO TIPOCKTY Y BUTJISAIL
JIMCKOHTHOI CTaBKH, 32 KO0 MallOyTHS BapTiCTh TPOIIOBOTO MOTOKY BiJl IHBECTH-
L1l TPUBOAUTHCA J10 (TENEPIlIHbOT) BapTOCTI 1HBeCTULIN. fKI1o /RR Oinbluunii 3a
neBHy HOpMY TpUOYTKY (IRR > k), TO IpOEKT € epeKTUBHUM. [HIIMMU CITOBaMH,
IRR 1HBECTHLIMHOTO MPOEKTY — II€ MiHIMAJIbHO MPUIYCTUMHUI PO3MIp YHCTOTO
npuOyTKY, AKUH 1HBECTOP Ma€ OJlepKaTu 3 KOKHOI IT'PUBHI iHBeCTULIIN. Y MiKHa-
POIHIN MPAKTHUIl po3paxyHOK /RR 4acTO BUKOPUCTOBYIOTH SIK MEPIIHI KPOK MPH
KUTBKICHOMY aHaJli31 iHBeCTHIIIH. J{J1s1 moambpIoro aHaizy BiOMparoTh Ti iHBEC-
TULIHHI IPOEKTH, IS SIKUX TIoKa3HUK /RR niepeBuirye 15 %.

3ayBaKMMO, IO iICHYIOTh ME€BHI TPYAHOIII 13 PO3PaXyHKOM I[bOTO MOKA3HUKA,
OCKLUIbKH Ha TIPAKTHII 3a3BUYal BAXKKO SKICHO OI[IHUTH TaKi YMHHHUKH BILTUBY, SIK 3a-
JIOBOJICHHSI BiJ1 poOOTH, O€3MEUHICTh POOOYOTr0 MiCIsl, HETPOIIOBI BUTO/I /IS IPALliB-
Huka. HeogHopinuumu € BUTpaty Ha (hopMyBaHHS Ta BIOCKOHAJIEHHS JFOICHKOTO Ka-
TTaTy B Pi3HI NEPioAx, 10 OE3MOCEPEIHBO BILUTMBAE HA SKICTh Ta MAHOYTHI IOXOITH.

Bucnoeku. binbiicTh CBITOBUX JIEPIB Cy4aCHOI €KOHOMIKH BXK€ YCB1IOMUIIN
BaXKJTUBICTH 1 30aJ1aHCOBAHICTh 1HBECTHIIIN Y JIOICHKHUIA KarmiTaj, IX KOPUCTh JJIs
BJIACHOTO 3POCTaHHS 1 MPOIBITAHHS.

[ToniGHI MaTeMaTH4HI pO3paxyHKH MalOTh MICLIE y pealbHOMY KUTTI. Ale
KEepIBHUKH, SIKI YXBaJIIOIOTh PIIICHHS 1100 1HBECTYBaHHS B JIFOICHKUN KaIliTa,
MAalOTh YPaxOBYBaTH i 1HII BaKJIMBI YAHHUKH, HATTPUKIIA;

86



Exonomiuna meopia

1) iHBecTHUIIIT 3A1HCHIOIOTHCSA B MOJIOAOMY Bili (10 35 pokiB), TOOTO OUTBIINI
TIePio TPYIOBOTO KUTTSA, @ OTXKe, OLIbINA Bijj1a4a BiJl IHBECTUIIIH Y HABYAHHS,

2) Ha pUHKY Tpalli OiSbIIe PO3XOKEHHS B 3ap00iTKax 0ciO 3 OLIBII BUCOKUM
piBHEM OCBITH Bijl 0Ci0 3 OUTBII HU3BKUM;

3) GUIBIIOI0 MIPOIO TEMEPIIITHE MaTepiaibHe CTAHOBHILIE 1 3[aTHOCTI iHBeCTOpa
(JTromMHM) AO3BOJISIIOTH OPIEHTYBATUCS HE HA MOTOYHE CIIOKUBAHHS;

4) iHBeCTHIIi1 B TIOICHKHI KamiTaa BUMIPaBIaHi, SIKIIIO0 BOHU MAalOTh JJOCUTh BU-
COKHI1 piBeHb OKYIHOCTI Ta peHTa0eIbHOCTI.

Takox ci1ij 3ayBa>KUTH, 110 TIPH pO3paxyHKax MOKa3HUKIB JOIIBHOCTI 1HBEC-
THUIIHA ICHYIOTh IEBHI TPYIHOIIII, TaKi SK BiJICYTHICTh CTATUCTUYHOT iH(OpMAaIIii.

Anie MOXHa 3 YIIEBHEHICTIO CKa3aTH, IO 17Iei, 3aKIaJieH] B TeOpli JFOICHKOTO
KaITliTaJry, CIIPaBUJIM BarOMHI BIUIMB Ha CTaBJICHHS CYCIIJILCTBA JIO BKIAJCHD Y
ToANHY. Y BUTpaTax Ha MEePCOHA HABYMIIMCS OAYUTH 1HBECTHIIII, 110 3a0e3meuy-
10Th BUPOOHUYUN, IPUYOMY JIOBIOTPUBAJIUI 32 CBOIM XapaKTepPOM €(EKT.

[Momanemn qOCTiHKEHHS NOISATaTUMYTh y PO3pOO0I €eKOHOMIKO-MaTeMaTHYHO1
MOJIeNl IHBECTYBaHHS B PO3BUTOK JIFOJICHKOTO KamiTaldy MiANPUEMCTBA HUIIXOM
peiHBeCcTyBaHHS MPUOYTKY, IPAKTUYHE BUKOPHCTAHHS KO JO3BOJIUTH OOIPYHTO-
BaHO BHU3HAYHUTHU Ta MPOTHO3YBATU 0OCITU MaiOyTHIX JOXOJIB MiMPHEMCTBA Bij
peanizalii Takoro iHBECTUIIHHOTO MPOEKTY.
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OLIEHKA D®®EKTUBHOCTU MHBECTUIIUM B PA3BUTHUE
YEJIOBEYECKOI'O KAIIUTAJIA HA ITIPEAIIPUATUN

Tumowenko K. B.

IIpoananusuposarvl 60npocwl, Kacarowuecs Kame2opuu «4e108eyecKuti Kanu-
Many, UCMOPUYecKko20 0COHANHUS He0OX0ouMocmu uHeecmuyull 6 yenosexa. Pac-
CMOMpPeHbL CROCOObL OYEeHKU IPheKMUBHOCIU MAKUX UHBECMUYULL CO2LACHO MeO-
puu yenogeueckozeo kanumana. Cpopmynuposanvt hakmopwi, enusaowue Ha Gop-
MUpoOBaHue 4enoeeyecko2o Kanumanda, 6e3 Komopuvix HeGO3MOICHA peabHas
KOMU4eCmeEeHHas OYeHKA UHBECTNUYUI.

Knrwouesvie cnosa: uenoseveckuii kanumai, mpyoogwvle pecypcol, UHEECUYUU,
HOpMa omoauu, Kpumepuu OyeHU8aHus, OKynaemocmn, 00pazoeanue, KOHyenyusl
DPassumus.

ASSESSMENT OF EFFICIENCY OF INVESTMENT IN HUMAN
CAPITAL DEVELOPMENT AT THE ENTERPRISE
Timoshenko K. V.

In the article are analyzed the questions concerning notions «the human capitaly,
historical understanding the necessity of investments into the person, are regarded
the ways of efficiency estimation of such investments according to the theory of the
human capital. The factors are formulated influencing formation of the human capi-
tal without of which the real quantitative estimation of investments is impossible.

Key words: The human capital, manpower resources, investments, a norm of
return, evaluation criteria, payback, education, the development concept.
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