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AKTyallbHICTh JTOCTI/PKYBaHOI TEMHU 3YMOBJICHA 3arajlbHOI0 HEOOXIIHICTIO PO3KPHUTTS
CYTHOCTI Ta MiABUIIECHHS PIBHS 1HBECTHIIIH B JIFOJCHKUI KaIiTal 3 OISy Ha BU3HAYAIbHY POJIb
IHTENEKTyalbHUX 3i0HOCTEl B PO3BUTKY CBITOBOi €KOHOMIKH. [IpenMeToM JOCiIKEeHHS € TeO-
PETUKO-METO/I0JIOTIYHI OCHOBH JIFOJCHKOTO KarmiTally Ta MPUKJIAAHI acTieKTH (GOpMyBaHHs 1 pea-
Ji3amii crpareriii iIHBeCTYBaHHS B HBOTO.

Meta — nOCHiIKSHHS BILTMBY JIFOJICHKOTO KaIliTAIy Ta HOr0 PO3BHUTKY MIOA0 €(EKTUBHO-
CTl (YHKIIIOHYBaHHS ITIIPHUEMCTB Ta COI[IAJIbHO-CKOHOMIYHUX TOKA3HUKIB KpaiHu. ba3zoBumu
NPUHIUIIAMA JTOCIIDKEHHST BUCTYIAIOTh ICTOPUYHHM, aHATITUYHUNA Ta TOPIBHSUIBHUN METOIH,

BUKOPHUCTaHI CUCTEMHUI Ta CTPYKTYPHO-(QYHKIIOHATBHUH ITiIXO0IH.

HayxkoBa 3Hauymiicte poOOTH moJjsirae B AOCTIIKEHHI Pe3yIbTaTiB BUKIUKAHUX YHACIHI-
JIOK THBECTHIIIH B JIFOJICHKUN KaITiTal, IO BiIIFPAIOTh BEJIUKY POJIb B PO3BUTKY €KOHOMIIII.

VY BUCHOBKY JalOThCSl PEKOMEHJAIil 3 TPUBOJY CTBOPEHHS MOJITUKU B Taly3l pO3BUTKY
JIOJICHKUX PeCypcCiB Ta MOTeHIiany. Ha mpakTuIli e cnpusiTiMe 3pOCTaHHI0 eKOHOMIYHUX TIOKa-
3HUKIB SIK BIACHUKIB MiJIPUEMCTB, TaK 1 HALIOHAIBHOTO JOXOY B LIIJIOMY.

Knwuoei cnosa: nioocvkuil kaniman, iH8eCmy8ants, oceima, poboua cuid, pusuKku, pos-

BUMOK KPAiHU.

IHocranoBka mpodaemu. OIliHKa SIKOCTI
po0OYO0i CHITH K XapaKTEPUCTUKH PIiBHS PO3-
BUTKY TpPYJIOBOTO IIOTEHIIAy CYCHiIbCTBA
HaOyBaloTh Bce OUIbILIY aKkTyalbHICTh. Hayko-
BIIl BiJJ3HAYaIOTh, 1110 B MOCTIHIYCTPiaIbHOMY
CYCIJIBCTBI, 3HAUUMICTh ()IHAHCOBOTO KaIliTa-
Jy BUTICHSAETHCS 3HAYMMICTIO JIFOJICBKOTO Ka-
nitany, SKuid mepeadadac BOJOMIHHS SKICHU-
MH XapakTepucTHKamu #oro Hocisg [1]. Tak 3
PO3BUTKOM TeOpii JIFOJCHKOTO KamiTaly BCe
rocTpillie cTae MUTaHHSA MPO JpKepena Horo
dbopMyBaHHS.

TakuM YMHOM, BUBYCHHS TEOpii Ta Ipak-
TUKH OCOOJIMBOCTEM I1HBECTYBaHHS B JIIOJICh-
KM KamiTaJl € HarajJbHOI IpoOJIeMOI0 HE
TUTBKH I TEOPETHYHUX JOCITIHKEHb, alie 1
JUTSE KOHKPETHUX CYO’€KTIB TOCMOJapIOBaHHS
Ta Jiep>KaB B3arali.

AHAaJI3 ocTaHHIX JOCTiIKeHb i mMy0JiKa-
uiif. @opmyBaHHS TEOPil JIOJCHKOTr0O KariTary
Ta e()EKTHUBHOCTI 1HBECTHIIIN B JIFOJACHKHIA Ka-
miTan BitHOCUTBCS 710 60-80-ux pp. MUHYIIOTO

CTOJITTS, Ta moB'sa3ane 3 podoramu T. Ulynb-
ua, I'. bexkepa, E. [enicona, [I. Minnepa ta
THIINX.

3a TOCIIIKEHHSI TIOBEIIHKOBUX ACTIEKTIB Y
MakcHMi3allii BUTOJM Ha PiBHI OCOOUCTOTO 1
CIMEMHOTO KUTTS JIIOJWHHU, B TOMY YHCII BiJ
otpumanHs ocBiTH I'. bekkep orpuma HoGe-
JBCBKY IpeMito. JItoIchKkMii KamiTaln cTaB po3-
TIAJaTUCS K JTOBTOTPUBAIUN €KOHOMIYHUN
pecypc, MpuOYTKOBICTh BUKOPUCTAHHS SKOTO 3
IUTMHOM 4acy (B Mipy HaKOIMWYEeHHS 3HaHb,
nocBiny) 3pocrae. byno pospaxoBaHo, IO
BKJIQJICHHS B OCBIiTY 3a0e3rneuyroTh Big 30% i
OlIbIIIe MPUPOCTY HAIIOHAIBHOTO Aoxo0ay. Ta-
Ki pPO3paxyHKH JOBEJH, IO BKJIAJICHHS B OCBI-
Ty SK Ha HapOJHO-TOCIOJIaPCHKOMY PiBHI, TaK
1 Ha piBHI OKpEeMOi IIOJUHU 3HAYHO OLIbII
npuOyTKOBI, HIXK BKJIa/IeHHS B OCHOBHUI Kalli-
tai [2].

Icnye nmoBenmena mpsiMa 3aJIEKHICTH MIXK
JIOJICHKUM KaIliTaloM 1 MPOJYKTUBHICTIO TIpa-
ui. byna BusBIeHa 3aKOHOMIPHICTB: MPHU 3MiHI
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pIBHS JIIOJICHKOTO Kamitany Ha 1% mpoaykTu-
BHiCTh mpami 3pocre Ha 3,8% [3]. Bimomuii
BUEHUHU, HOOemiBchkuii naypear [[. Xexkman
JIOBIB, 1[0 IHTCHCUBHE BKJIAJICHHS (h1HAHCOBHX
pecypciB B iHAUBIZIA, a caMe HOTO OCBITY, IO-
YMHAIOYW B PAHHBOI'O JIMTHHCTBA Ja€ HaMOi-
JBITY BiJIavy 3rojoMm [4].

IlocranoBka 3aBAaHHsA. MeTOI0 HAyKOBOI
CTaTTi € JOCHIIKEHHS BIUIUBY JIFOJCHKOTO Ka-
HiTaqy BiTHOCHO COLIaJIbHO-€KOHOMIYHHUX I10-
Ka3HUKIB KpaiHU Ta BUSHAYUTH HANPSIMU 1HBE-
cTyBaHHA. JJI1 JOCATHEHHS MMOCTABJIEHOI METH
MIOCTAHOBJICHO TaKi OCHOBHI 3aBIaHHS: Y3a-
TaJbHUTH 1CHYIOUl MPOOJIEMH IOJO 1HBECTY-
BaHHS B JIIOJICBKHUIl KarmliTaja, MpoaHalli3yBaTu
IHBECTHLIIHY NPHUBAOIMBICTh JIIOJACHKOTO Ka-
miTany YKpaiHU Ha OCHOBI 1HTETpallbHOTO 1H-
JIEKCY PO3BUTKY JIFOJICEKOTO TTOTCHITIATY.

Bukiiag ocHoBHux pesyabrariB. [lin iH-
BECTHUIIISIMU B paMKax JaHOI poOOTH CIij po-
3YMITH CYKYIIHICTh BUTpAT, L0 Peani3yrOThCs
y (opmi mislecnpsIMOBaHOTO BKJIQJICHHS KalTi-
Taly Ha MEeBHUI TePMiH B pi3Hi ramysi i cepu
€KOHOMIKH, B OO'€KTH TMiJIPUEMHUIIBKOI Ta
IHIIUX BUAIB AISUTBHOCTI JUISl OTPUMAHHS MPH-
OyTKy (10XOIy) 1 JOCSTHEHHS SIK 1HIUBITya-
JBHUX IIUICH 1HBECTOPIB, TaK 1 MO3UTHUBHOTO
comiabHOTO eekTy [5].

Jlrofchbkui KamiTall ClliJi pO3yMITH SIK CY-
KYIHICTh TBOPUYMX 3110HOCTEH, 3HaHb, YMIHb 1
HaBHYOK, MOTHBAIIiH 1 OCOOMCTHUX SIKOCTEH 1H-
JIUB1/Ia, K1 HAKOMUYYIOTHCS 32 PaxXyHOK 1HBE-
CTHIIii1 1 BUKOPUCTOBYIOTHCS TPOTATOM MEBHO-
ro Tepiogy dYacy 3 METOK OTPUMaHHS HUM
Mail0yTHBOTO 10X0Aay (B MarepiajbpHiil Ta He-
MaTepiajbHii (opMax) 1 COPUSIIOTH 3pOCTaH-
HIO HalllOHAJIBHOTO OaratcTBa. JIroACHKHI Ka-
HiTan po3rJIAJAEThCsl IK BUPOOHUYMI 1 1HBEC-
TULIAHUN pecypc, BIITBOPEHHS SIKOTO, B TEp-
Iy yYepry, 3aJeXHUTh Bl TOTO, HACKUIbKH 3a-
JIOBOJIEH1 HOro MaTepialibHi, COLliaJIbHI, 1yXO-
BHI, IHTEJIEKTYyaJIbHI Ta 1HII TOTpedu [6].

IuBecTumii B JIIOACHKMMA KalliTal MaroTh
0COOJIMBOCTI, IO BIJAPI3HSAIOTH iX BiJ 1HIIUX
BHJIIB 1HBECTHIIIM: BiJjaya BiJl 1HBECTHINH Y
JIOJCHKUN KamiTall 3aJIeKUTh Oe3MocepeHbO
BiJl TepMiHYy HOro BUKOPHUCTAaHHS, TOOTO BHU-
3HAYAETHCS YacoM, IO 3aJHINUBCA 10 3aKiH-
YeHHS TIPAIe3/IaTHOTO IePioay JKUTTS JIFOIH-

TRENDS OF DEVELOPMENT

HU. YuM panime 3po0JieHO 1HBECTHINI B JIIO-
JIUHY, TUM JIOBILIE, 32 IHIIMX PIBHUX YMOB, BO-
HU JJaBaTUMYTh Biajgady. AJjie CliiJi BpaXxOByBa-
TH, IO SKICHINI Ta TPUBATIIII I1HBECTHUIIT
MIPUHOCSTH, K MPABHJIO, OUIBIINKA 1 TPUBAJII-
it eexr [7].

XapakTtep, MacmTabu 1 BUAM 1HBECTHIIHN Y
JIOJUHY 3YMOBJICHI ICTOPHYHUMHU, HAIIOHATb-
HUMH, KyJIbTYpPHUMH OCOOJMBOCTSMH Ta Tpa-
JUIISIMA CYCIITBCTBA, MEHTAIITETOM HApOIY.
Hampukiian, piBeHb ocBiTH 1 BUOip mpodecii
JTITBMHU 3HAYHOIO MIpOIO 3aJIeXkaTh BiJl CiMEi-
HUX TpaauIlii, mpodecii Ta piBHSA OCBITH iXHIX
0aTbKiB.

Jlroncpkuii Kamitan sk (akTop BUPOOHUII-
TBa OJIM3BKHIA IO TIOHATTS «poOoYa CHiiay, ae
MM Jajeki BiI TOro, mo0 OTOTOKHIOBATH Ii
JIBA TIOHSATTSI B CHIIy TOTO, IO TEPIINN SIBIISE
co0010 BUIIlY CTYMiHb PO3BUTKY po0O0UYOi CUITU
SK 3JaTHOCTI JIO Tpalli, IO BKJIOYAE KpiM
mpoctoi 1 ckiaagHoi (To0To KBasiikoBaHOT)
po0ou0i cUIM TBOPUY CKJIaA0BY [8].

Icuye pi3Hi migxomu mioa0 Kiacudikarii
IHBECTHIII B JIOACHKHN Kamitail. Tak, HOOe-
niBcekuit naypeat I'. bekkep po3ninuB iHBec-
TULIT B JIFOJCBKUMM KamiTal Ha «CIIELialabHI» 1
«3aranpHi» [2]. 3aranpHi iHBeCTHIT 3/iiiCHIO-
IOTBCS, SIK TPABWJIO, CaMOIO JIIOAMHOIO, TOMY
0 B XOJl 3arajgbHOi MiATOTOBKHU MpaIliBHUK
3100yBa€ 3HAHHS 1 HABUYKH, SIKI MOYKHA 3aCTO-
cyBaTu Ha Oaratbox miAmpuemcTBax. B Toit
yac SIK CIeliajJbHl 3TIHACHIOIOTECI CaMHUM IIiJ-
IPUEMCTBOM, TOOTO MPOBOJIUTHCS CIeliaIbHA
MIArOTOBKY IMpalliBHUKA: 1[I 3HAHHS MaroTh
[IHHICTB, K MPaBUIIO, TIIBKU IS JAHOTO MiJI-
MIPUEMCTBA.

Briogo6anHs mepiioMy THUITY MOKHA TIOSIC-
HUTH HeOaXaHHSAIM poOOTONABLSI BKJIAJaTH
3Ha4Hi (pIHAHCOBI KOIITH B HaBYAHHS CIIBPO-
OITHUKIB, TOMY IO HEBIJJOMO YU OKYIUISATHCS
i BKJIQJICHHS B MailOyTHbOMY, 4u Oyze OTpH-
MaHO OYIKYBaHWI pe3ysibTaT y BUIJISAL 30171b-
IIEHHS MPOJAYKTUBHOCTI 1 sIKOCTi poboTtu. Po-
00oTo/aBellb B IIbOMY BHITQJIKy MOXE BiJIaTH
nepeBary 3aMiCThb OJIHOTO KBajli(h)iKOBaHOTO
IpaliBHUKA, SKOMY Tpeba TiJHO OIlauyBaTu
Horo mpaiito, Kiibka HeKBaJli(P1KOBaHUX, SIKIIO
1€ JIOMYCKA€ETHCSI OCOOMMBOCTAMU OpraHi3arfii.
ToMy cam mpaiiBHUK, 0a)kal0oul OTPUMYBaTH
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B TIOJIATHIIIOMY TICBHI BUTOJH BiJl CBO€I KBalli-
dikarii, 3MyIIeHUH 3aiiMaTUCsl CaMOOCBITOIO 1
BKJIAJIaTH KOINTH B ITiIBUIIICHHS CBOEI KBalli-
dikarii.

[Ipu BKJIaJIcHHI CBOrO KaIliTajay iHBECTOD,
0e31mocepeIHhO OYIKYE OTPUMATH B HAMOJIMIK-
9iil MEePCIeKTUBI MPOTHO30BAaHUU COIliaTbHO-
eKOHOMIuHUN edekT. Y moBHOMY 00cCs31 Ha
Takuii e(peKT MOXKHA PO3PaXxOBYBATH JIHIIEC B
pa3i 3BEIEHHS JI0 MIHIMyMY HaWBa)XJIHBIIIOl
po0JIeMHU 1HBECTYBaHHS B JIFOJCHKHI KarmiTal,
a caMe BHCOKOTO CTYIICHS PU3UKY.

Ha peHTaGenbHICTh JaHOTO 1HBECTYBaHHS
BIUTMBAE WMOBIPHICTh BHHHKHCHHS ITEBHHX
CKJIQJIOBUX DPH3UKY, SIKI MpEACTaBleHI B Tal-
i 1.

Ta6auus 1
XapakTepucTHKa PU3MKIB iHBeCTUILii
B JIOACLKHMI KamiTaua

Cxkiaanosi

puIRKin 3MmicT pu3uKy

XapakTepHUH TIIBKU JJI IEBHOTO
BHIIA/IKY, KOJI HEMOXIIUBO Yepe3
OyIb-SIKi IPHYUHH 3aCTOCYBATH Ha
MIPAKTHUIl 3HAHHS Ta HAaBUYKH, SKi
MMOBUHHI OyTH chopMoBaHi pu
mpodeciifHOMY pO3BUTKY IpaIliB-
HUKa

1. BrpaTta mox-
JIUBOCTI OTPH-
MaHHS Bignadi B
Maii0yTHEOMY

Mo>ke OyTH BUKJIMKAHO, HAIIPH-
KJ1aJ, 3BUIbHEHHSIM IIpalliBHUKA
Oe3rocepe/iHbO I1iJ] Yac IpoXo-
JDKEHHST HAM Tpoliecy npogeciiiHo-
r'o pO3BHUTKY 200 Bifipa3y micis
Horo 3aKiHYeHHS

2. Brpara obcsry
KOIIITIB

3. HeoOxignicte | [IpmumHamMu, B mepmry 4epry, Mo-
MOBTOPHOTO iH- KYTh OyTH TPYTHOIII, SIKi BUHUKIA

BECTYBaHHS B TIpOlIeCi 3aKPUTTS BaKaHCiH.

HacrtynHoro, HEe MeHII Cepiio3HOIO 1 Bax-
JUBOIO MPOOJIEMOI0 € CKIIAHICTh Y BU3HAYCH-
Hi €()eKTUBHOCTI BKJIAJ€Hb, TaK HAa CHOTOIHI-
IIHIM JeHb ICHYIOTH Pi3HI MiAXON A0 OIIHKU
e(heKTUBHOCTI BKJIAJICHb B JIFOJICBKUIN KariTal.

Sk BiIOMO, 1HBECTYBaHHS B JIOJACHKUI Ka-
miTan MOXe BiOyBaTUCS HE TUIBKH 3 OOKYy
¢ip™ i opranizamiii, a i 3 60Ky nepxasu [9].
Posp momiOHMX IHBECTHIN HE NOBHHHA HEIO-
OIIIHIOBATH, OCKIJTbKM CaMe BOHH 3a0e3reuy-
I0Th IMJITPUMKY OKPEMHUM, TaK 3BaHUM Bpa3-
JUBUM COIAIbHUM TpymaM, sKi HE MaloTh
MO>KJIMBOCTI TIo10aTH Mpo cebe (MeHcionepam,
iHBaigam, 0e3po0ITHUM 1 1HIIKUM); came Aep-
JKaBa JIONIOMAara€e PeryiioBaTH Ha HAJICKHOMY

piBHI 1HBECTHIIil B JIFOJCHKUN KaIliTajd BCiX 1H-
mux rpyn HaceneHHs. [Ipo 1ie cBiauuTh aHami3
couiamizamii eKOHOMIKM B PO3BHHEHHX Kpai-
HaxX, Takux gk Himeuuwnna, ‘Amonis. OcHOBHI
COIIANIbHI THIUKATOPH PETYIIOE 1 BCTAHOBIIIOE
JIep>KaBa, sIKOI0 OM PO3BUHEHOIO HE Oyna eKo-
HOMiKa. AJDKe caMme TOMY, IO JIepKaBa collia-
JBHO OpPIEHTYE EKOHOMIKY B IHMX KpaiHax 1
CIIOCTEpIraeThCsl BACOKUIN PiBEHb i1 pO3BUTKY 1
3a0e3Meuy€eThCsi CTaOUTbHICTh E€KOHOMIYHOTO
3pOCTaHHS.

[Ipo me cBimyath poO3paxyHOK IOPIBHSH-
HUX I1HAEKCHHX TIOKa3HMKIB, L0 XapaKTepH-
3YIOTh PI3HI CTOPOHM EKOHOMIYHOTO 1 coIlia-
JBHOTO KUTTSA KpaiH CBITY 3a pOKaMH, 1 BH-
3HAYCHHS IHTETPAIbHOTO «IHIEKCY PO3BHUTKY
moacekoro noreniany (IPJIIT)».

[HIeKC PO3BUTKY JIFOJICHKOTO TOTEHITIATY —
[[e CYKYNHHUU IMOKa3HUK PIBHS PO3BUTKY JIO-
JIMHU B Ti 4¥ 1HIIINA KpaiHi, TOMY 1HOAI HOTO
BUKOPHUCTOBYIOTh SIK CHHOHIM TaKWX IOHATH
AK «IKICTB KUTTSD a00 «PiBEHB KUTTSI.

IPJIIT BuMipro€e AOCSATHEHHS KpaiHW 3 TOY-
KH 30py CTaHy 3JI0pOB'S, OTPUMaHHs OCBITH 1
dakTuyHOrO NOXO0AY il TPOMAjsH, 3a TphOMa
OCHOBHMMH HAINpPSIMKaMH, JUISI SKUX OIIHIO-
I0TbCS CBOT 1H/IEKCH:

1. iHAgeKC OYiKyBaHOI TPUBAIOCTI JKUTTS:
3JI0POB' Ta JIOBTOJIITTS, BUMIpPIOBaHI MOKa3-
HUKOM CEpeIHbOI O4YIKYyBaHOI TPHUBAJIOCTI
JKUTTS TIPU HAPOKEHHI;

2. 1HAEKC OCBITH: JOCTYI 10 OCBITH, BH-
MipIOBaHUH CepeHbOT OUIKYBAHOT TPUBATICTIO
HAaBUaHHS [IITeW IIKUIBHOTO BIKY Ta cepel-
HBOIO TPUBAJICTIO HAaBYAHHS JOPOCIOro Hace-
JICHHS;

3. 1HAEKC BaJOBOTrO HAI[IOHAJIBHOTO JA0XO-
Qy: TIIHUW piBEHb JKUTTS, BUMIPIOBAHUU Be-
JMYUHOIO BAJIOBOIO HALlIOHAJIBHOTO JIOXO1Y
(BHI) Ha nymy HacenenHs B gonapax CIIIA
3a TapUTETOM KYMIBEJIbHOI CIIPOMOXKHOCTI
(TIKC).

3Ha4yeHHs 1HAEKC PO3BUTKY JIIOJICBKOTO
MoTeHIiany BapitoeTbes Big 0 mo 1 Ta Bijgo-
Opakae CTYMHIHb PO3BUTKY JIFOJCHKOTO MOTEH-
miamy 1 9uM OrbKde BOHO 10 1, TUM BHIIIE PO-
3BUTOK.

PeliTuHr KpaiH 3a piBHEM PO3BUTKY JIIOA-
CHKOT'0 TIOTEHIIaTy 3MIHIOETHCS 3 POKaMH, OJ1-
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HaK, BHCOKOPO3BHHEHI KpaiHM 3aKOHOMIPHO
nepeOyBaroTh B MepImii «aBaamsTi». Jligepe-
TBO B LIbOMY pelTHHTrY mocigana B 2015 porui
Hopgeris (0,944). Ykpaina 3aiimae 81 miciie B
criucky 3 IPJIIT = 0,747 1 3HaX0auThCA B cepe-
JIUHI CITUCKY BUCOKOPO3BHHEHHUX, 32 OI[IHKOIO
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Hopseria CLUA

TRENDS OF DEVELOPMENT

«[Iporpamu Po3sutky OOH» nepkaB. OctaH-
HBOIO B CIIUCKY Tocina kpaiHa Hirep 3 xoedi-
miearoM 0,348.
CriBBiIHOWIEHHA PI3HUX KpaiH CBITYy 3a
perTuHroM 300paxeHi Ha puc. 1.
12,1

74
61,4
34
- I oA 14

YKkpaiHa Hirep

B |HaeKe po3BUTKY NtoACbKOro noTeHuiany (100%)M Cepe fHA TPMBANICTb KUTTA

BH/Z Ha aywy (HomiHa n), Tuc. goan. CLUA

B CepeiHA TPMBANICTbOCBITH

Puc.1 PeliTHHT eKOHOMIYHHMX Ta COLMIATbHUX NMOKA3HUKIB KpaiH

OCHOBHI NOKa3HUKM YKpaiHM Taki: cepell-
HS OYiKyBaHa TPHUBAJICTh JXUTTS TIPH HApO-
okeHHI — 70,94 poku; cepeaHs TpUBaIiCTh
oTpuMaHHs ocBiTH — 12,1 poKiB; BaJoOBU Ha-
IIOHAJBHUN JIOXiJ Ha IyIly HaceleHHs — $
3560 nHa pix (Hominaxn) [10].

Cnin 3ayBaxuty, o Hopseris Takox 3a-
fiMae mepiie Micie B PEHTHHTY TPHBAJIOCTI
OTpUMaHHs OCBITH. Taki BUCOKI peUTHHIHU po-
3BUHYTUX KpaiH 00yMOBIIeHI Oe3nepepBHOIO
OCBITOI0, 5IKa B OCTaHHII yac Habupae OUIbILY
nomnyssipHicTs. be3nepepBHa ocBita — 1€ Mpo-
[IEC POCTY OCBITHBOTO MOTEHLIAly JOAUHU
IPOTATOM JKUTTS, OpraHizamiiiHo 3abe3mneue-
HUI CUCTEMOIO JIepKABHUX 1 TPOMAJICHKHX 1H-
CTUTYTIB 1 BIAMOBITa€ MOTpedaM 0COOMCTOCTI 1
cycrniibeTBa. TOOTO B TakOMy BUTAIKY 3ara-
JbHI 1 mpodeciiiHi 3HaHHS HaceJeHHs He BTpa-
TATHh CBOEI aKTyaJIbHOCTI, 3HAHHS 3aBXIU OY-
IyTh BIAMOBiIATH cy4acHUM Bumoram. lle mi-
JBUILUTh IIOKAa3HUK TPUBAJIOCTI OTPUMAHHSA
OCBITH 1, MOXIIUBO, JIO3BOJMTD MIAHATUCS Ha-

IIiH KpaiHi B peUTHHTY 3a 1HIEKCOM JIFOJICHKO-
T'O PO3BUTKY.

BucnoBku. [loTeHmianbHUN  PO3BUTOK
OyIp-sKOi KpaiHW 3aJ€KUTh BiJ JIFOJICHKOTO
Kallitajly, ToMy HeoOXijHa MpoiyMmaHa i moc-
JIOBHA TOJIITHKA B Tally3l PO3BHUTKY JOACH-
KHUX pecypciB 1 30aJaHCOBAaHMX 1HBECTHLIN B
JFOICBKHI KaIliTall, Ik Ha PiBHI OKpemoi ¢ip-
MU, TaK 1 B IJIOMY Ha PiBHI Jep>KaBH.

Po3poOka OCHOBHHMX HampsMKIB 1HHOBa-
[[IHHOTO PO3BUTKY MOBHWHHA TICHO AOTPUMYBa-
TUCS 1HTepeciB moauuu. Li iHTepecu moBUHHI
3HAXOJIMTHU B1IOOpaKeHHS 5K B OIUIATI, TaK i B
CTUMYJIIOBaHHI Ta MOTHBAIli mpami. PiBeHb
SKOCTI JIFOJICBKOTO KamiTajdy Ha JaHOMY eTari
BH3HAYA€ JIMHAMI3M PO3BUTKY EKOHOMIYHOTO
Ta COITIAJIBHOTO >KHUTTS CY4acHOTO CYCIUIbCT-
Ba.

B minomy, MoXxHa 3poOUTH BUCHOBOK, IIIO
HaBaOXIMBIIIUMH YMHHUKAMH, 10 3a0e3rme-
YYIOTh CTAJIUI PO3BUTOK JIFOJICEKOTO KariTamy,
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a TaKoX e(EeKTUBHE HOro BUKOPUCTAHHS BH-
CTYIaloTh, EPII 32 BCE:

- BHU3HAHHSA NPOBIAHOI POJIi JIIOJICHKOTO
KarmiTaly B COI1aJbHO-CKOHOMIYHOMY PO3BHUT-
Ky CYCIIJIbCTBA;

- CTBOPEHHS YMOB PIBHOTO JIOCTYIY BCIX
1 KOXHOTO J10 3HaHb, OCBITH, @ TAKOX KYJBTY-
pH, MEUIIMHH, CTIOPTY, HallIOHAJBHUX 1 CBITO-
BUX JIYXOBHUX IIHHOCTEH [11];

- Y3TO/DKEHHS JCPXKABHOI MOJITHKH PO3-
BUTKY JIIOJICBKOTO KamiTally 3 1HIIMMH Hamps-
MKaMH JIEPKaBHOTO PETYIIOBAaHHS €KOHOMid-
HOTO 1 COIIIaJIbHOTO PO3BUTKY;

- BIOCKOHAJCHHS 1HCTHUTYI[IHHOTO cepe-
JOBHINA, IO CHpPUSE CHCTEMHOMY PO3BHUTKY
TOaUHY, (OPMYBaHHS IHHOBAIlIMHUX BIIACTH-
BOCTEH JIIOJICHKOT0 KariTany.

O4YeBUIHUM BHCHOBKOM € HEOOXIIHICTH
Nepersiy Aep >KaBHUX 3aX0/1B YKpaiHH 11010
30UIBIIEHHS 1HBECTULIIHOT CKJIANOBOI JIFOICh-
KOTO KariTaly, Iepil 3a BCce 4yepe3 MOoJIepHi3a-
ITif0 3MICTYy OCBITH, BIIPOBAKCHHS HOBHUX ITiJI-
XOJIIB 1 MOZIeNiell HaBYaHHA, [0 B KIHIEBOMY
pe3yNbTaTi JIO3BOJIUTH 30UTHIIUTH LUTHH P
[IOKA3HUKIB HAIllOHAJILHOI EKOHOMIKH.
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A.A. Mambl4, cmyoeum V Kypca ¢axyne-
mema MeHeONCMeHmMA, Ma2ucmp Kageopol
NPEONPUHUMAMENTLCMBA, MEHEONCMEHMA Op-
2aHU3AYULL U TOSUCMUKU, 3aN0pOAHCCKULL HAYU-
OHANLHOU YHUBepcumem, 2. 3anopoicve

OCOBEHHOCTHU UHBECTHUIIUN B
YEJIOBEUECKHWI KATIUTAJI

AKTYalnbHOCTh HCCIEAYeMOH TeMbl 00Y-
CJIOBJICHAa OOIIEH HEOOXOIUMOCTBIO PACKPHI-
TUSl CYIIHOCTH M YBEIHYEHHE YPOBHSI WHBE-
CTUIIMI B YEJIOBEYECKUM KalHTal yYHUThIBAs
OTIPEICTISAIONIYI0  POJb  MHTEIUICKTYaTbHBIX
CIIOCOOHOCTE B pa3BUTHM MHPOBOM IKOHO-
mukd. [IpemMeTroM uccienoBaHUS SBISIOTCS
TEOPETUKO-METOI0JIOTMISCKHE OCHOBBI YeJI0-
BEUYECKOTO KamuTala M MPUKIAJIHBIE aCTIEKThHI

TRENDS OF DEVELOPMENT

bopMUpOBaHUS U peanu3aliy CTPATEeruil WH-
BECTUPOBAHUSA B HETO.

Llenb — ucciieqoBaHue BIUSHUS YellOBEYe-
CKOT0 KamuTajlla U €ro pa3BuTHs Ha 3¢ dek-
TUBHOCTH ()YHKIIMOHUPOBAHUS MPEANPUATHI U
COIMATbHO-3KOHOMUYECKHUX noKasaTeJei
cTpaHbl. ba3oBbIMH IpPHUHLIMIIAMU HCCIIEI0Ba-
HUS BBICTYNAIOT HCTOPUYECKHUH, aHAIUTHYE-
CKUH U CpPaBHUTENIBHBIA METOJbI, HCIOJIb30-
BaHHbIC CHUCTEMHBII u CTPYKTYpHO-
(GyHKIIMOHATIBHBINA TTOIX OB

Hayunast 3HaUUMOCTh pabOTHI 3aKITIOYACT-
Csl B UCCJIEIOBAaHUM PE3YyJbTaTOB, BBI3BAHHBIX
BCJIC/ICTBUE WHBECTULIMM B YEJIOBEUECKHUM Ka-
MUTaJl, KOTOpPbIE WrparoT OONBIIYyIO pPOJb B
Pa3BUTUHU KOHOMHKHU. B 3akitoueHun garorcs
PEKOMEH/IalliU 10 MOBOJY CO3/JaHUS MOJUTH-
KU B 00JIaCTH Pa3BUTHS YETIOBEYECKUX PECYp-
COB U MOTEHIIUATIA.

Ha mpaktuke 310 Oyner crnocoOCTBOBATH
pPOCTY SKOHOMHMYECKUX IOKa3aTeleil Kak Bia-
JIeIbIEB MPEANPUSATUH, TaK U HAIIMOHAIBHOTO
JI0X0/1a B IEJIOM.

KiiroueBble cj10Ba: 4enOBEYECKUM Kalld-
Taj, WHBECTUPOBaHUE, 00pa3oBaHue, pabouas
CuJia, pUCKH, pa3BUTHE CTPAHBI.

A. MAMYCH, master of the Department
of Entrepreneurship, Management of Organi-
zations and Logistics, Zaporizhzhia National
University, Zaporizhzhia, Ukraine.

FEATURES OF INVESTMENT IN
HUMAN CAPITAL

The relevance of the research is determined
by a total necessity disclosure of the nature
and level of investment in human capital in
view of the crucial role of intellectual abilities
in the global economy. The subject of the
study is theoretical and methodological foun-
dations of human capital and applied aspects
of formation and strategies invested.

Problem setting. Theoretical and practical
analysis of the significance for enterprises and
states in general of human capital and its in-
vestment is crucial for further scientific study
of the issue, and so for the practical implemen-
tation of the theoretical achievements of the
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study to provide the growth of economic indi-
cators of all stakeholders.

Purpose: study on the importance of hu-
man capital and its development on the effi-
ciency of enterprises and increase national in-
come.

The general paper objective is to demon-
strate the importance of human capital in the
development of enterprises and the country.

The specific paper objectives are:

- to demonstrate the importance of in-
vestment in human capital and create a scien-
tific basis for further study of the issues of de-
velopment of the human capital;

- to show the interdependence of human
capital and economic indicators and provide
recommendations on their improvement in
Ukraine

Design/methodology/approach:  histori-
cal, analytical and comparative methods used
by the system and structural and functional
approaches.

Findings: recommendations are made on
the establishment of a policy for the develop-
ment of human resources and capacity.

Analysis of recent studies and publications
dedicated to the issue, as evidenced by the
vastness of the literature on the subject: au-
thor's books and articles in economics, the
works of political thinkers, dissertations and
original publications on economics.

The leading economists have been interest-
ed in the issue of human capital since the last
centure. T. Schulz, H. Becker, E. Denison, D.
Mintser and others studied various aspects of
the relevance of human capital, which influ-
ences the effectiveness in their works.

However, the most of scientists focused on
the analysis and the determination of the quali-
fying features of work force. At the same time,
the issues of education and learning have not
been investigated. Accordingly, the subject
requires more research, considering its urgent
importance.

Research limitations/implications: The
paper studies the results caused by investments
in human capital, which play a large role in the
development of the economy.

Investments in human capital have features
that distinguish them from other types of in-
vestments. The nature, extent and types of in-
vestment in people are determined by histori-
cal, national, cultural characteristics and tradi-
tions of society, the mentality of the people.
For example, education and career choices of
children largely depend on family traditions,
occupation and education level of their par-
ents.

When investor allocates his capital, he ex-
pects to receive the projected socio-economic
benefit in the nearest future. The full effect can
be expected only if the problems of investing
in human capital, such as a high degree of risk
are minimized. Another equally serious and
important problem is the difficulty in deter-
mining the effectiveness of investments: there
are different approaches to evaluating the ef-
fectiveness of investments in human capital.
As you know, the investment in human capital
can be performed by not only companies and
organizations, but also by the state and its ef-
fectiveness is determined by Human Devel-
opment Index. Ukraine ranks 81 in the list but
it can enhance rank through continuous educa-
tion.

Originality/value: Such knowledge will
help to the growth of economic indicators of
both owners of enterprises and national in-
come in general.

Potential development of any country de-
pends on human capital. Since the considered
and consistent policy on human resource de-
velopment and balanced investment in human
capital at the level of individual firms, and in
general at the national level are required.

Moreover, if Ukraine wants to enter the
path of high economic growth, it needs to re-
view state measures to increase the investment
factor of human capital, which will increase
not only productivity, but also a number of
indicators of the national economy, which will
contribute to its growth.

Keywords: human capital, investment, ed-
ucation, labor, risks, development of the coun-

try.
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