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The research literature presents a strong positive relationship between economic development and human capital, which
is usually measured by education. The standard approach assumes that an individual invests some time in education, and
then it shows up in terms of enhanced future earnings as a return, i.e. investment in education helps to increase the
individuals’ future earnings. How much to invest in education is one of the most important economic decisions that
individuals have to face. Hundreds of studies in many different countries and time periods have confirmed that better-
educated individuals earn higher wages, suffer less unemployment and work in more prestigious occupations, have other
social returns like honour and status than their less-educated counterparts. This positive correlation between education
(schooling) and earnings is well established in the empirical literature.

Despite the fact, that the rate of return to education (human capital) has been widely studied in the world since the late
1950s and even though hundreds of papers have studied this issue in various countries at different time periods and with
alternative estimation methods, studies concerning Lithuania’s case remain limited. This study focuses on the evaluation
of investments in human capital. Problem question raised: Once education, which plays a very important role in
development and growth of a country, is treated as an investment, the immediate natural question is: what is the
profitability of this investment comparing to alternatives? Therefore it is important to investigate the return to investment
in education in order to evaluate effectiveness of investments in human capital in Lithuania and compare it to the other
countries in the development process. The object of the research — the return to investment in human capital.

The aim of the research is to estimate the private rate of return to human capital in Lithuania and to study the changes of
these returns during the time (2003-2011) and compare calculated data with analogical data in other countries.

In the first part of the paper the concept of “human capital” is defined, before estimating the returns to human capital. In
order to reveal the return to investment in human capital, it was limited to investment in education overview. Further, the
research methodology is presented. One of the main ways to calculate the rate of returns to investment in human capital,
which is used in the empirical practice, is the “full-discounting” or “elaborate” method, which consists in calculating the
internal rate of return, was employed. 2003-2011 statistical data were used for the study.

The conclusions reveal that the rate of return to investment in human capital varies over time and rate of return for
females is lower than for males. The rate of return of investment in human capital varies, reflecting the effect of constantly
decreasing income tax, average wage and cost changes of higher increments of education (increase / decrease).

After comparing Lithuania’s and other countries’ rate of return on investment in human capital, it is seen that private rate
of return in Lithuania is similar to Denmark, Spain, Finland, Germany and USA. Compared to neighbour countries Latvia
and Estonia, the return on investment in human capital is also similar to that in Lithuania.

Keywords: Human capital, Investment in human capital, Costs, Benefits, Rate of return.

Introduction

Now there is a general consensus among scholars and
policymakers that human capital is increasingly becoming
one of the most significant sources for social and economic
performance particularly for knowledge based economies
(Corona Alcantar, 2006). The knowledge based economy
of our age calls for a workforce with special knowledge
(lldiko, 2011). The empirical researches of human capital
theory have confirmed that education has a favourable
effect on economic development since it increases ,the
value creating ability of human effort (work)” (Schultz,
1961/2004 — p. 8). Therefore, the productivity of labour
indicates the competence, knowledge and skills of the
people (lldiko, 2011).

Education is one of the most powerful instruments of
reducing poverty, inequality, unemployment and other
social evils and thus lays foundation for sustainable
economic growth and development (Afzal, 2011).
Therefore, education is an important investment tool,
which can improve workers ‘productivity and influence
economic growth. As an important determinant of labour
productivity, it also has an important influence on earnings
and through the tax/transfer system on public finances
(O’Donoghue, 1999).

The standard approach assumes that the individual
invests some time in education, and then it shows up in
terms of enhanced future earnings as a return (Becker,
1993), i.e. investment in education helps to increase the
individuals® future earnings. How much to invest in
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education is one of the most important economic decisions
that individuals have to face. Hundreds of studies in many
different countries and time periods have confirmed that
better-educated individuals earn higher wages, suffer less
unemployment and work in more prestigious occupations
(Card, 1999; Sanroman, 2006), have other social returns
like honour and status (Afzal, 2011) than their less-
educated counterparts. This positive correlation between
education (schooling) and earnings is well established in
the empirical literature (Asplund & Pereira, 1999;
Asplund, 2001; Blundell et al., 1999; Blundell et al., 2001,
Afzal, 2011; OECD, 1998).

Despite the fact, that the rate of return to human
capital (education) has been widely studied in the world
since the late 1950s and even though hundreds of papers
have studied this issue in various countries at different time
periods and with alternative estimation methods, studies
concerning Lithuania’s case remain limited. Only few
authors (Sileika & Tamasauskiene, 2003; Tamasauskiene
& Damasiene, 2004; Palumickaite & Kleiviene, 2005;
Giziene, 2011; Giziene et al., 2012) - can be named, that
have calculated the return to investment in human capital
(education) in their works.

Once education, which plays a very important role in
development and growth of a country, is treated as an
investment, the immediate natural question is: what is the
profitability of this investment comparing to alternatives?
Therefore it is important to investigate the return to
investment in education in order to understand the role of
education in Lithuania and compare it to the other
countries in the development process

The aim of the research is to estimate the private rate
of return to human capital in Lithuania and to study the
changes of these returns during the time (2003-2011) and
compare calculated data with analogical data in other
countries.

The object of the research — the return to investment
in human capital.

The research methods used: comparative and logical
analysis and interpretation of literature, comparative
analysis of statistical data, generalization method.

The concept of ‘human capital’

There are three main components of ‘human capital’ -
early ability (whether acquired or innate); qualifications
and knowledge acquired through formal education; and
skills, competencies and expertise acquired through training
on the job (Blundell et al., 1999). Other labour market
activities that are sometimes included in the concept of
human capital include migration and search for new jobs.

The concept of human capital arose from a recognition
that an individual’s or a firm’s decision to invest in human
capital (i.e. undertake or finance more education or
training) is similar to decisions about other types of
investments undertaken by individuals or firms. Human
capital investments involve initial cost (tuition and training
course fees, forgone earnings while at school and reduced
wages and productivity during the training period) for
which the individual or firm hopes to gain a return on in
the future (for example, through increased earnings or
higher firm productivity) (Blundell et al., 1999).

Human capital as education

Generally, the term human capital refers to productive
skills and knowledge embodied in labour stock, which
have the economic property of future services of some
value (Verkhohlyad, 2008). According to the original
Human capital theory (Becker, 1964; Mincer, 1958;
Schultz, 1961), education is the major factor that enhances
skills level of individuals and thereby human capital. A
higher skill level of the labour force increases the overall
production capacity (Verkhohlyad, 2008).

The classical human capital model focused on
education (and its measurement) because it was the major
national investment and was associated with development
of workforce skills and abilities required for economic
success. Human capital theory is a theory of joint
distribution of education and earnings (Hartog, 2001;
Psacharopoulos, 1988). This core model was developed
during the period when academic education and on-the-
job-training were considered the major, and probably the
only, sources of economic success. Consequently, all three
founders of the theory originally concentrated their
attention on returns to education and training in their
attempt to calculate growth of HC. Since that time,
comparison of education (although measured in different
ways) with human capital became the leading framework,
which is still supported by the majority of economists, and
is used by default (Verkhohlyad, 2008).

These provisions will be observed in this article while
analyzing the benefits and costs of investment in human
capital (education) and assessing the private rate of return
to investment in higher education in Lithuania.

The model

To compare the rates of return to human capital of
Lithuania to other countries, we first need to estimate the
rates of return to investment in human capital. The rate of
return to human capital (education) has been widely
studied since the late 1950s (Card, 1999; Psacharopoulos
& Patrinos, 2004, Warunsiri & McNown, 2009). Estimates
of the rate of return to investment in human capital can be
arrived at using different methods, but, according to
Psacharapoulos & Ch.Ng (1992) the method adopted by
various authors is often dictated by the nature of the
available data. For example, Stark (2007) stating, that there
are three main methods of estimating rates of return to
investments in human capital (education), highlights
Mincers’ (1974), econometrical earnings function
estimation, ratio of discounted net benefits to discounted
total costs, and internal rate of return associated with the
investment in education that is calculated in almost the
same way as the profitability of financial asset.
Psacharopoulos, 1994; Psacharopoulos & Ng, 1992;
Psacharopoulos & Patrinos, 2004) also identifies three
techniques that could help to asses return on investment in
human capital: the Full Discounting or Elaborate Method,
the Short-Cut Method, and the Earnings Function or
Mincerian wage equation Method.

One of the main ways to calculate the rate of returns to
investment in human capital, which is used in the empirical
practice, is the “full-discounting” or “elaborate” method
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(Psacharopoulos, 2009), one that will be employed in this
study, consists in calculating the internal rate of return (in
literature this method is identified by some authors as an
internal rate of return (IRR)) - based on individual age-
earnings profiles that vary over time (t). The rate of return
to investment in human capital can be calculated by
formula given below (Psacharopoulos & Ng 1992;
Psacharopoulos, 1994, 2009; Jimenez & Patrinos, 2008,
Patrinos & Psacharopoulos, 2011), i.e.,

Zn: (% W) :i(ws +Cy), (@+1)',

G @) t=1

where (r) is a discount rate that equates the benefits
from the extra education (proxied by earnings differentials
in the economy), to the sum of opportunity costs (foregone
earnings of the student while studying), and the direct
resource costs of schooling (education) at a given point in
time. Thus, (Wy — Ws ), is a difference between more
educated person (subscript U) and a less educated person
(subscript S, the control group). Wy is annual earnings of a
more educated person. Cy represents direct costs of
schooling (education) consisting of tuition and fees, books,
etc., and Ws denotes student's foregone earnings or indirect
costs (Psacharopoulos & Ng, 1992; Psacharopoulos, 1994,
2009). According to Maani (1999), the major strength of
this method is that it can incorporate the effect of personal
costs of acquiring education such as student fees, and
means of financing education plus foregone earnings
towards estimation of rates of return for various levels of
education. Estimates of private rates of return to education
generally incorporate the effect of income gains in the
form of lifetime after-tax incomes at a higher education

foregone earnings. The application of this model for
calculating the rate of return on investment is assumed that
the age-income profiles at a given time also reflect how an
individual may expect to earn income over his or her
lifetime (Psacharopoulos, 1981, 1994, 1995, 2009;
Psacharopoulos & Ng, 1992; Maani, 1999; Stark, 2007).
This method was applied by (Constantatos, & West, 1991;
Dickson et al., 1996; Boothby & Rowe, 2002; Blondall et
al., 2002; Collins & Davies, 2005; Wahrenburg & Weldi,
2007; Kara, 2009; Heckman et al., 2008; Garcia-Suaza et
al., 2009; Harberger & Guillermo-Peon, 2012) and others
who were evaluating the return to investment in human
capital (education) in their studies.

The results. The internal rate of return on
investment in human capital

The obtained results has shown (see Figure 1.) that the
return on investment in human capital (higher education)
during analyzed period remained approximately in the same
level (therefore gathered data can be compared with other
rate of returns calculated by different researchers in different
countries at different time periods, because time period of
calculation do not influence the value of indicator).

Calculations of internal rate of return on investment in
human capital has showed, that individuals’, whose studies
are fully financed by government, internal rate of return
varies from 12,2 to 14 percent (13 % on average) for
period 2003 — 2011. In analyzed period the highest internal
rate of return was in year 2008 (14 percent), when the
national average wage was also highest for a whole period
since year 2003 to year 2011.

level, in relation to personal costs of education such as
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Figure 1. Private internal rate of return on investment in human capital

The private internal rate of return on investment in
human capital is influenced by tuition fee, which value on
average is about 9 thousand Lt per year (the average price
of 2008 - 2011 year). The sum of direct costs is directly
increased by tuition fee, which negatively influences the
rate of return: referring to the calculations made it was
stated that while paying for education the private return on
investment in human capital was 9% on average. It ranged
from 8,4% to 10 %, i.e., it was 4 percentage points lower
than individuals, who have government grant for studies.
Therefore, the tuition fee noticeably lowers the rate of
return on investment in human capital.

While assessing the changes of estimated values of
return for the period 2003 — 2011, it can be stated, that the
return on investment in human capital (education) varied,
reflecting constant decline of personal income tax and
changes (increase/decline) on average salary and costs for
higher level of education. That is, constant decline of
personal income tax caused an increase in revenues and
therefore higher rate of return. An increase (decrease) in
average wage of more educated and less educated persons
has increased (decreased) foregone earnings (salaries) and
therefore increased (decreased) conditional costs of
education as well as increased (decreased) additional
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revenues of more educated persons, and that in the long run
it has increased (decreased) the rate of return on investment
in human capital. The same can be said about higher
education tuition fee fluctuations — while tuition fees were
increasing, the direct costs of education were also
increasing, which respectively has reduced the rate of return.

Gender aspect. Many experts of economy (Arai,
2001; Stark, 2007; Wahrenburg & Weldi, 2007; Mincer &

Polachek, 1974; Brown & 1980; Groshen, 1991;
Schumann, et al., 1994; Psacharopoulos & Patrinos, 2004;
Mendez, 2009) highlight the influence of gender aspect on
return on investment in human capital. Therefore after
assessing the average monthly net wage differentiation by
education level and gender, the private rate of return for
man and women on investment in human capital with and
without government grant was calculated.
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Figure 2. Private return on investment in human capital by gender

Performed calculations have shown that man’s internal
rate of return on investment in human capital was 14-15
percent, while individual was studying with government
grant for studies (10-11 percent, while individual had to
pay for studies by himself) and it was about 1,5 percentage
point higher than calculated total average rate of return.
Women’s internal rate of return on investment in human
capital was fluctuating between 11-13 % (8-10 %, without
government grant for studies) and it was very close to the
total average rate of return. Such result was obtained
because of a bit lower higher education costs and lower
benefits for education level acquired, although women’s
with higher level of education average salary is higher than
those with lower level of education. After assessing the
influence of gender aspect on rate of return on investment
in human capital it must be concluded that man’s internal
rate of return is higher than that of women’s, although the
number of men seeking for higher education is much lower
than women.

Comparative analysis of rate of return on
investment in human capital

Rate of returns on investment in human capital differs
across countries. By comparing discounted costs and
benefits, Becker (1964) estimates an internal rate of return
to college and high school education of 13 % to 28 %.
However, Solow (1965) argues that these large estimates
are not corrected for correlations between education and
ability (Fleischhauer, 2007). In order to solve this problem,
Ashenfelter & Krueger (1994) estimate the return to
schooling by contrasting wage rates of twins with different
levels of educational attainment. They find that an
additional year of schooling generates a wage increase of
about 12 % to 16 %. In a similar manner, by analyzing a

cross section of twins, Rouse (1999) concludes that the rate
of return to education is about 10 % per year of schooling.
Empirical evidence for developed western economies
suggests that the average estimate of the return to
additional year of education ranges from 5 % to 10 %
(Wilson, 2001). For example, for the UK Dearden (1998)
found that the average annual return to an additional year of
full-time education is 5,5 % for men and 9,3 % for women.
Comparisons with less-developed countries show, according
to Acemoglu (2002), that the rate of return to investment in
human capital tends to be higher in latter countries
(Fleischhauer, 2007). This is confirmed by the following
analysis results, which are summarized in table 1.

Table 1 reports, that the returns are highest in “new
countries” such as the Czech Republic, Poland, Hungary and
Turkey, and lowest in Scandinavian countries such as
Denmark and Sweden. Private rate of return in Lithuania,
calculated in this research, is about 2 percentage points
lower when compared to average rate of return of various
countries presented in Table 4. After comparing Lithuania’s
and other countries’ rate of return on investment in human
capital for the year 2007, it is seen that private rate of return
in Lithuania is similar to that in Denmark (10,3 %), Spain
(10,2 %), Finland (10,1 %), Germany and USA (10 %).
Compared to neighbouring countries Latvia and Estonia the
return on investment in human capital is about 10 % that is
also similar to that in Lithuania.

Generally, the results suggest that calculated rates of
return (both in this research and in researches performed by
other authors) are higher than real interest rate and this
approves that investment in human capital is good
investment.
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Table 1

Private return to investment in human capital (%)

Country Year Male Female Total Source

Australia 2005 9.1 11.3 10.2 OECD, 2011
. 2006 9.1 7.4 8.3 OECD, 2010
Austria 2007 10.4 98 10.1 OECD, 2011

Belarus 2006 10.1 Pastore, VVerashchagina, 2006
Belgium 2004 11.3 14.0 12.6 OECD, 2008
2005 11.9 14.5 13.2 OECD, 2011
2004 9.4 9.1 9.3 OECD, 2008
Canada 2006 9.6 8.8 9.2 OECD, 2010
2007 11.9 11.1 11.5 OECD, 2011
2004 29.1 23.8 26.4 OECD, 2008
Czech Republic 2006 22.5 19.6 21.1 OECD, 2010
2007 17.6 16 16.8 OECD, 2011
2004 4.4 4.1 4.3 OECD, 2008
Denmark 2006 4.4 4.0 4.2 OECD, 2010
2007 9.4 11.1 10.3 OECD, 2011

Estonia 2003 10.0 Torgo, 2007

2004 10.7 9.3 10.0 OECD, 2008
Finland 2006 10.0 7.5 8.8 OECD, 2010
2007 11.1 9 10.1 OECD, 2011
2004 8.4 7.4 7.9 OECD, 2008
France 2007 10.7 9.9 103 OECD, 2011
2004 8.0 4.8 6.4 OECD, 2008
Germany 2006 9.0 6.5 7.8 OECD, 2010
2007 11.5 8.4 10.0 OECD, 2011
2004 19.8 13.8 16.8 OECD, 2008
Hungary 2006 17.7 12.8 15.2 OECD, 2010
2007 20 14.3 17.2 OECD, 2011
Ireland 2004 10.2 11.8 11.0 OECD, 2008
2007 13.9 17.7 15.8 OECD, 2011
Italy 2006 11.8 7 9.4 OECD, 2011
Japan 2007 7.4 7.8 7.6 OECD, 2011
Latvia 2002 10.6 Hazans, 2005
Korea 2003 9.4 12.9 11.2 OECD, 2010
2007 13.6 7.8 10.7 OECD, 2011
Netherlands 2006 7.4 6.2 6.8 OECD, 2011
2004 8.6 11.9 10.2 OECD, 2008
New Zealand 2006 7.2 6.5 6.8 OECD, 2010
2007 8.9 7.3 8.1 OECD, 2011
2004 7.4 8.8 8.1 OECD, 2008
Norway 2006 6.6 8.3 7.5 OECD, 2010
2007 7.3 9 8.2 OECD, 2011
Poland 2004 22.8 18.6 20.7 OECD, 2008
2006 21.4 20.4 20.9 OECD, 2011
2004 23.9 21.5 22.7 OECD, 2008
Portgal 2006 185 18.4 18.4 OECD, 2011
Slovenia 2007 19.1 17.7 18.4 OECD, 2011
Spain 2004 9.3 11.6 10.4 OECD, 2010
2007 9 11.3 10.2 OECD, 2011
2004 5.1 4.2 4.6 OECD, 2008
Sweden 2006 6.1 5.3 5.7 OECD, 2010
2007 7.1 5.8 6.5 OECD, 2011
Switzerland 2004 10.3 10.2 10.3 OECD, 2008
Turkey 2005 19.3 19.2 19.3 OECD, 2011
. . 2004 14.3 14.5 14.4 OECD, 2008
United Kingdom 2006 110 8.8 10.0 OECD, 2011
. 2004 11.0 8.4 9.7 OECD, 2008
United States 2007 11.3 8.6 10.0 OECD, 2011

Source: OECD, Hazans, 2005, Torgo, 2007, Pastore, Verashchagina, 2006, Psacharopoulos, 2009

Conclusions

Human capital can be defined in many ways. But there
are three main components of ‘human capital’ — early
ability (whether acquired or innate); qualifications and
knowledge acquired through formal education; and skills,
competencies and expertise acquired through training on
the job. Education — a measure of human capital
accumulation — plays an important role in one’s wages
and income differentials.

While there is clear evidence that investment in human
capital yields benefits, it remains difficult to calculate
precise rates of return from particular investments. It
should be noted that the results gathered from the research
and calculated rate of return on investment in human
capital in many cases depend on accepted premises,
restrictions made and selected calculation method.

Estimates of the rate of return of investment in human
capital can be arrived at using different methods; there are
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three main methods of estimating rates of return to
investments in human capital: the Full Discounting or
Elaborate Method, the Short-Cut Method, and the Earnings
Function or Mincerian wage equation Method.

This study was based on the private rate of return on
investment in human capital using ,,Full Discounting”
method and taking into account privately borne costs
(including foregone earnings) and private benefits in terms
of higher earnings. This study shows that the rate of return
on investment in human capital, calculated for period
2003-2011, was pretty much stable and on average
consisted of 13 %. In the analyzed period the highest
internal rate of return was in the year 2008 (14 %), when
the national average wage was also highest for a whole
period since the year 2003 to 2011.

Referring to the calculations made it was stated that
while paying for education, the private return on
investment in human capital was 9 % on average (ranged
from 8,4% to 10 %,) and it was 4 percentage points lower
than individuals, who have government grant for studies.
So, tuition fee is increasing the sum of direct costs, which
is negatively influencing gross internal income rate. While
assessing the changes of estimated values of return for the
analyzed period, it can be stated, that return on investment
in human capital (education) varied, reflecting constant
decline of personal income tax and changes on average
salary and costs for higher level of education.
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Zita TamasSauskiené, Simona Poteliené
Investicijy j ZmogiSkajj kapitala graZos vertinimas Lietuvoje kity Saliy kontekste
Santrauka

Mokslingje literatiiroje pateikiamas stiprus, naudingas rySys tarp ekonomikos plétros ir zmogiskojo kapitalo, kuris paprastai jvardijamas kaip
iSsilavinimas (ar aukstasis mokslas). Standartiniu pozifiriu daroma prielaida, kad asmuo, daugiau laiko skyrgs iSsilavinimui, ateityje gaus didesni
atlygining (Becker, 1993), t. y. investicijos { iSsilavinima salygoja didesnes ateities pajamas. Kiek investuoti | iSsilavinima, yra vienas svarbiausiy
ekonominiy sprendimy, su kuriuo susiduria kiekvienas individas. Daugybé tyrimy, atlikty jvairiose Salyse ir {vairiais laikotarpiais patvirtino, kad
aukstesn] iSsilavinima turintys asmenys gauna didesnius atlyginimus, susiduria su mazesne nedarbo rizika, dirba daugiau prestizini darba (Card, 1999;
Sanroman, 2006), uzima geresng padéti visuomenéje, pelno daugiau pagarbos i aplinkiniy (Afzal, 2011) nei asmenys, turintys zemesnj i$silavinima. Sis
teigiamas rySys tarp uzdarbio ir i$silavinimo yra patvirtintas daugelio empiriniy tyrimy (Asplund ir Pereira, 1999; Asplund, 2001; Blundell, Dearden,
Meghir, Sianesi, 1999; Blundell, Dearden, Sianesi, 2001, 2004; Afzal. 2011). Kai i$silavinimas (aukstasis mokslas), turintis svarby vaidmeni Salies plétrai
ir raidai yra traktuojamas kaip investicija, kyla natiiralus klausimas: kokia yra tokios investicijos graza lyginant su alternatyvomis? Todél svarbu istirti
investicijy { zmogiskaji kapitala graza, siekiant suprasti i§silavinimo svarba Lietuvoje ir palyginti su kitomis $alimis plétros metu.

Pasaulyje investicijy { zmogiskaji kapitala graza placiai tiriama ir nagrinéjama nuo 1950-yjy pabaigos. Naudojant alternatyvius jvertinimo metodus,
daugelyje jvairiausiy Saliy yra atlikta daug tyrimy, susijusiy su $iuo klausimu. Lietuvoje atlikty tyrimy, vertinanciy $ia graza, kiekis yra ribotas. Galima
ivardinti tik keleta autoriy, savo darbuose skaitiavusiy investiciju i Zmogiskaji kapitala graza — tai Sileika ir Tamagauskiené (2003), Tamagauskiené ir
Damasiené (2004), Palumickaité, Kleiviené (2005), Giziené (2011), Giziené, Simanavicien¢, Palekiené (2012).

Straipsnio tikslas — apskaiciuoti investicijy | zmogiskaji kapitala graza Lietuvoje, ivertinti jos kitimo tendencijas 2003-2011m. laikotarpiu bei
palyginti gautus rodiklius su kity Saliy analogiSkais rodikliais.

Tyrimo objektas — investicijy 1 Zmogiskaji kapitala graza.

Naudoti metodai: sisteminé ir lyginamoji mokslinés literatiiros analize, statistikos duomeny lyginamoji analizé, apibendrinimo metodas.

Yra trys pagrindiniai ,,zmogiskojo kapitalo“ komponentai — ankstyvieji gebéjimai (jgauti ar igimti); kvalifikacija ir zinios, igytos besimokant ir
igtdziai, kompetencija bei patirtis, igyta dirbant (Blundell, Dearden, Meghir, Sianesi, 1999). Tiesa, kartais | zmogiskojo kapitalo savoka yra jtraukiama
migracija ir naujy darbo viety paieSka. Bendraja prasme, terminas ,,zmogiskasis kapitalas® reiskia darbo jégos, turin¢ios ekonoming savybg ateityje teikti
vertingy paslaugy gamybinius jgidZius ir zinias (Verkhohlyad, 2008). Pagal pirming ZmogiSkojo kapitalo teorija (Becker, 1964; Mincer, 1958; Schultz,
1961), iSsilavinimas yra pagrindinis veiksnys, gerinantis kartu ir zmoniy igiidzius ir zmogiskaji kapitala. Didesnis darbo jégos iguidziy lygis didina
bendraji gamybos pajéguma. Klasikiniame zmogiskojo kapitalo modelyje, démesys buvo sutelktas | iSsilavinimg ir jo lygi. Taigi, sickdami suskaiciuoti
zmogiSkojo kapitalo augima, visi trys teorijos kiréjai buvo sutelke démesi { iSsilavinimo ir mokymy teikiama nauda. Nuo to laiko tapo iprasta
i§silavinima, nors jis vertinamas skirtingai, prilyginti zmogiskajam kapitalui. Tokios nuostatos, kurios vis dar laikosi dauguma ekonomisty ,.kaip savaime
suprantamos® (Verkhohlyad, 2008), laikomasi ir Siame straipsnyje, vertinant privacia aukstojo mokslo graza Lietuvoje.

Literatliroje randama jvairiy metody, kuriais galima jvertinti investiciju i Zzmogiskaji kapitala graza, ta¢iau metody parinkima, Psacharapoulos ir Ng
(1992) teigimu, daznai salygoja tyréjy turimi duomenys ir jy kiekis. Pavyzdziui, Psacharopoulos (1994), Psacharopoulos ir Ng (1992), Psacharopoulos ir
Patrinos (2004), savo darbuose yra iSskyrg tris metodus, kuriais galima jvertinti investicijuy { zmogiskaji kapitala graza — tai ,,Pilnai diskontuotas® ( plg.
angl. Full Discounting) arba ,,Detalizuotas® (plg. angl Elaborate) metodas, ,,Trumpasis® ( plg. angl. Short-Cut) metodas ir ,,Pajamy funkcijos* ( plg. angl.
Earnings Function) arba ,,Mincer* pajamy funkcijos metodas. Vienas i§ pagrindiniy biidy, taikomy empirinéje praktikoje siekiant apskaiCiuoti investicijy
i zmogiskaji kapitala graza, yra ,Pilnai diskontuotas (kompensuojamas)“ arba ,Detalizuotas“ metodas (Psacharopoulos, 2009). Siuos metodus,
vertindami investicijy { Zmogiskaji kapitala (iSsilavinima) graza, savo tyrimuose taiké Collins ir Davies (2005), Boothby ir Rowe (2002), Constantatos,
West (1991), Dickson, Milne, Murrell (1996), Wahrenburg, Weldi (2007), Kara (2009) ir kt. Pastarasis metodas, kuris naudotas ir Siame tyrime, remiasi
vidinés grazos skaiCiavimais, todél literatiroje, kai kuriy autoriy (pvz., Kara, 2009; Stark, 2007), ivardijamas kaip vidiné grazos norma (IRR) —
grindziamas amZiaus - uzdarbio jvertinimais per visa laikotarpi (t). Siuo bidu investiciju i zmogiskaji kapitala grazos norma yra apskai¢iuojama
(Psacharopoulos, Ng 1992; Psacharopoulos, 1994, 2009; Jimenez, Patrinos, 2008; Patrinos, Psacharopoulos, 2011), i$silavinimo naudos dabarting vertg
(diskontuota naudos verté kairéje lygties puséje) lyginant su issilavinimo kasty dabartine verte (diskontuota kasty verte kitoje lygties puséje).

Gauti tyrimy rezultatai parodé, kad investiciju i Zzmogiskaji kapitala (auks$taji universitetinj i$silavinima) graza, nagrinéjamu laikotarpiu, i§liko
mazdaug tokio paties lygio. Remiantis ,,Pilnai diskontuotu (kompensuojamu)* arba ,,Detalizuotu* metodu, apskai¢iuota individo, kurio studijas visiskai
finansuoja valstybe, investiciju | zmogiskaji kapitala (aukstaji universitetinj iSsilavinima) graza 2003-2011 labai nesikeité ir vidutiniskai sudaré apie 13
proc. Nagrinéjamu periodu graza didZiausia buvo 2008 metais (14 proc.), kai buvo pasiektas didziausias $alies vidutinis darbo uzmokestis per visa 2003-
2011 laikotarpj. Atliktais skaiCiavimais nustatyta, kad mokant uz moksla, privati investiciju i zmogiskaji kapitala graza, vidutini§kai sudaré 9 proc.
(svyravo tarp 8,4-10 proc. ir buvo 4 procentiniais punktais mazesné, nei asmenuy, kurie aukstajj i$silavinima jgyja studijuodami valstybés finansuojamoje
vietoje. Taigi, studijy imoka didina tiesioginiy kaSty suma, kuri neigiamai veikia bendraji vidinés pajamy normos rodiklj, taip sumazindama investiciju {
zmogiskaji kapitala graza. Vertinant apskaiiuotas investiciju { Zmogiskaji kapitala grazos reikSmes analizuojamu laikotarpiu konstatuota, kad idéty
investicijy { issilavinima atsipirkimas svyravo, atspindédamas nuolat mazéjancio gyventoju pajamy mokescio jtaka bei vidutinio darbo uzmokescio ir
kainy uz aukstesni mokymosi lygi poky¢ius. T. y., nuolat mazéjantis gyventojy pajamy mokestis salygojo didesnes pajamas, kartu ir didesng graza.
Vidutinio darbo uzmokes¢io didéjimas / mazéjimas, didino / mazino prarastas pajamas / uzdarbius, kartu didindamas / mazindamas i$simokslinimo
salyginius kastus bei didindamas / mazindamas papildomas pajamas, susidarancias dél jgyto aukstesniojo iSsilavinimo lygio. Tai per ilga laikotarpj didino
/ mazino investicijy i zmogiSkaji kapitala graza. Tas pats pasakytina ir apie aukstojo mokslo kainos svyravimus: didéjant studijy kainai, didéjo tiesioginiai
i§silavinimo kastai, dél kuriy atitinkamai mazéjo graza.

Atlikti skai¢iavimai parodé, kad vyry privati investiciju i zmogiskaji kapitala graza sudaré 14-15 proc., kai asmuo studijavo valstybés
finansuojamoje vietoje ir 10-11 proc., kai individui paciam reikéjo mokéti uz studijas. Ji buvo apie 1,5 procentinio punkto didesné, nei apskai¢iuota
bendra vidutiné investicijy { ZmogiSkaji kapitala graza. Motery vidutiné investicijy i aukstaji universitetini moksla graza svyravo tarp 11-13 proc. ir 8-10
proc., kai mokomasi valstybés nefinansuojamoje vietoje. Ji buvo labai artima vidutinei, bendrai grazos reik§mei. [vertinus lyties veiksnio jtaka
investicijy { zmogiskaji kapitala grazai, darytina i§vada, kad vyry gaunama graza didesné nei motery, nors aukstojo iSsilavinimo siekianéiy vyry skaicius
Salyje yra gerokai mazesnis nei motery. Palyginus Lietuvos ir kity Saliy privadia investicijy { zmogiskaji kapitala graza, nustatyta, kad Lietuvos privati
aukstojo universitetinio mokslo graza yra artima Danijos (10,3 proc.), Ispanijos (10,2 proc.), Suomijos (10,1 proc.) bei Vokietijos ir JAV (10 proc.)
investicijy i i$silavinima grazai. Lyginant su Latvija ir Estija, investicijuy { zmogiskaji kapitala graza kaimyninése Salyse yra panasi: apie 10 proc. kaip ir
Lietuvoje. Skirtingose $alyse apskaiéiuoti investiciju i zmogiSkaji kapitala grazos rodikliai yra skirtingi. [vairiy autoriy atlikty tyrimy duomenys rodo, kad
i$sivyséiusiose Vakary Europos $alyse, papildomy mokslo mety vidutiné grazos norma svyruoja nuo 5 % iki 10 % (Wilson, 2001). Lyginant su maZiau
i$sivysCiusiomis Salimis, tyrimai rodo, kad pastaryjy issilavinimo grazos norma turi tendencija biiti didesne (Acemoglu, 2002). Tai patvirtino analizés
metu gauti rezultatai.

Raktazodziai: Zmogiskasis kapitalas, investicijos | zmogiskqji kapitalq, kastai, nauda, grqza.
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