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Modern theories of management interpret human capital as the driving force of economic
growth. The development of human capital increases the size of the internal resource, which
determines the competitiveness of the organization and ensures sustainable economic growth in
the strategic perspective. The assessment of the potential of human capital should be considered
as a process of analyzing and measuring the effectiveness of investment infusions with a long
payback period. However, there is a problem of choosing a complex criterion — an identifier
of the effectiveness of the investment potential of human capital. Methods for assessing the
effectiveness of investment projects should be adapted to non-material, qualitative indicators,
stochastic parameters related to various aspects of human capital. The purpose of the work
is to study the key aspects of human capital as an internal investment resource, the process of
movement of the organization's cash flows in the direction of increasing productivity, creativity
and competitiveness in a strategic perspective.
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CyuacHi meopii ynpaeninus iHmepnpemyoms A00CbKUll KAnimai K pywitHy cuny exo-
HOMIUHO20 3pocmants. Pozsumok aodcvkoco kanimany 30inbulye po3mip 6HYmMpiuHb020 pe-
Cypcy, 6NAUBAE HA KOHKYPEHMOCNPOMOICHICMb opeanizayii ma 3abe3neuye cmaine ekoHoMiune
3pocmants @ cmpameziunii nepcnekmugi. OYinKy nomeHyiany a00cbKo2o Kanimaiy ciio po3-
ensa0amu K npoyec aHanizy ma 6UMIPHBAHHs eheKxmusHOCmi 00820CMPOKOBUX [HBeCMUYI.
Oonax, icnye npobnema subopy KOMNIEKCHO20 Kpumepilo — ioenmugpikamopa epexmusnocmi
ingecmuyitiHo2o nomenyiany n00CbK020 Kanimaiy Y 3a2aibHomy KOHMeKCmi, IHOUKAmopom
Modce bymu npoeHo3Ha oyiHka inoekcy nosepuennsi ineecmuyii ROI. Ane, ROI doyinbHo pos-
paxysamu 015 0emepmMiHOBAHUX 2POUOBUX NOMOKIE. [ns 1100CbKo20 Kanimany gumoza demep-
MIHOBAHOCMI € CNPOWEHHAM PealbHOCI, Wo msizHe 3a cobo10 epydi NOMUIKU Ma NOPOOAHCYE
PUBUKU He nepeddayeHux empam pecypcy ma smenuienis 00xo0y. Kinvkicno oyinumu modrcna
auule 0esKi Kpumepii, wo 00CA2AE€mbCsi BUKOPUCTIAHHAM THCIMPYMEHMIE Oi3HeC-aHANIMUKU.
Memoouxu oyinku egpekmueHocmi iH8eCMUYIIHUX NPOEKmMie Maroms Oymu adanmosati 0o He
MamepianbHux, SAKICHUX NOKA3HUKIB, CMOXACMUYHUX NAPAMEMPIS8, WO HALeHCams 00 PI3HUX
acnexmis 1100cbko20 kanimany. Heobxiono maxodic epaxogyeamu, wo a100CbKULl Kanimai — ye
OUHAMIYHUIL pecypc, CMAaH K020 3ANeHCUMb 60 3MIHU 8 YACl BHYMPIWHIX 11020 napamempis,
CMPYKMYPHUX 346 S13Ki6 MA 308HIUHBLO2O cepedosuiyd. Bukopucmanus onocepeokosanux cma-
MUCMUYHUX NOKA3HUKIG He 3a6icou 8i0odpadicae peanvruti cman. bascano epaxysamu eci ac-
neKmu 1100CbKO20 KANimainy 8 EOUHOMY, iIHMe2paitbHOMY NOKA3HUKY, aJle 8 CUTY Nepepaxo8anux
npUdUH Ys 3a0aua nompeoye ocoonusux nioxodie ma incmpymenmis. Buxopucmanns cyuac-
HUX 3ac00i6 00pOOKU HeCMPYKMYPOBAHUX OAHUX 00360IUMb CNPOCUMU OYIHKY NOMOUHO20
CMAHy 100CbKO20 KANIMANY, WO € BaANCIUBUM eleMEeHMOM YNPAGLIHHA GHYMPIWHIMU pecyp-
camu opearizayii Memoiw pobomu € 00CHIONCEHHS KIOUOBUX ACHEKMIB THOCbKO20 KaAnimaiy,
AK BHYMPIWHBLO2O THEECMUYIIIHO20 Pecypcy, Npoyecy pyxy epoulosux NOmokKie opeauizayii y
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HanpAMKY nioguwyeHHs npoOyKMUGHOCMi, KPeamueHOCmi ma KOHKYPEHMOCHPOMONCHOCT
cmpamez2iuniu nepcneKkmuegi.

Knrouoei cnosa: noocvkuil kaniman, epekmusHicms, Kpumepii, Oyinka, iHeecmuyii.

Formulation of the problem. Modern management theory is based on the principles of
integration of economic, social, psychological and technological aspects, which reflect the
complexity of economic processes in the globalized world. One of the main principles of the
modern theory of economic management is the concept of the resource approach (Resource-
Based View, RBV). This concept is based on the fact that it is the unique resources that are
difficult to copy or replace that ensure the sustainable development of the company (busi-
ness, organization) in the future. The RBV concept considers human capital as one of the key
strategic resources capable of providing positive dynamics and competitive advantage of the
organization in the long term. The strategic value of human capital is the basis for creating
not only added value due to the satisfaction of the need for highly qualified employees, but
also as a source of income from investments. Thus, the economic category of human capital
can be considered as an intangible asset-investment capital in the form of the potential abili-
ty of a person — a subject of economic activity to create value for a company, organization
or business. On the other hand, these are additional capital investments in the innovative
development of human capital, due to the strategic need of companies that seek to achieve
competitiveness in a rapidly changing economic environment. Due to the fact that the imple-
mentation of investments in human capital is a dynamic, long-term process that affects the
overall economic potential of the organization in the current and future states, an error in the
assessment of its effectiveness entails significant financial and reputational losses.

Analysis of recent research and publications. The theory of human capital as the main
value of society, a factor of sustainable economic growth and ensuring the competitiveness
of the enterprise is the subject of research by domestic scientists Yalovyi H.K., Brych V.Ya.,
Kolodnytska O.Z., Koliadenko D.L., Hynda S.M, Hynda O.M, Khimchenko A.M., Liekh T.A,
Brych V.Ya., Kolodnytska O.Z, Koliadenko D.L., O.I. Sakhnenko, I.V. Sakhno [1-6]. The
authors' works describe the main conceptual provisions of the theory of human capital. The
strategic importance of human resources in ensuring the competitiveness of the Ukrainian
economy is revealed. Theoretical aspects of resource potential, its significance and features
of management in the direction of ensuring the sustainable development of the enterprise are
studied by scientists Smolych D.V., Tymoshuk 1.V, Latysheva O.V.[7-10]. Investment decision-
making, like any other type of management activity, is based on a variety of formalized and
informal methods, criteria, assessments and indicators of management effectiveness, which
are meaningfully described by scientists: Lozovskyi O.M., Horshkov M.A., Kravchenko M.O,
Holiuk V.Ya., Stoika V.O., Tochylina Yu.Yu., Koziuk V.V., Shkodych Yu.A. [11-16]. However,
there is a problem of choosing a complex criterion — an identifier of the effectiveness of the
investment potential of human capital, which is complicated by the multifactorial nature,
dynamics and uncertainty of many components of this unique strategic resource.

Formulation of the purpose of the article. The purpose of the work is to study the
key aspects of human capital as an internal investment resource, the process of movement
of cash flows of the organization in the direction of increasing productivity, creativity and
competitiveness in a strategic perspective.

Presentation of the main material. The term “human capital”, as a rule, means a set
of acquired knowledge, skills, energy, creative abilities, health, motivation and other mate-
rial and non-material factors that are inherent to a person — identify a person and can be
used by society during a certain period of time with for the purpose of production of goods
and services [1; 2]. Investments in human capital are the costs of an organization or society
to increase the level of knowledge, skills, qualifications, health and motivation of employ-
ees. It is also a unique investment resource [4; 10; 16], which is provided by the potential
opportunity to receive income due to the introduction of innovations in the management
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and operational activities of the organization. The development of this resource increases
the amount of investment capital and is a reflection of the potential possessed by the object
of economic management (company, enterprise, organization) and which can be used for
effective functioning in the future. No less important is the assessment of the current state of
the internal resource — human capital, in order to determine the investment potential of the
organization. Especially, when it comes to justifying additional financial infusions into this
resource. The assessment of the potential of human capital should be considered as a process
of analysis and measurement of the opportunities and prospects of the object of investment
contributions. Identification of individual stages of this process will help identify “strong”
and “weak” sides, make decisions about additional tools and measures that will ensure the
fulfillment of the economic growth objectives [15—17]. In the general context, an indicator
of the potential of human capital can be a predictive assessment of the return on investment
index ROI. However, it is advisable to calculate ROI for deterministic cash flows — income
and expenses. For human capital, the requirement of determinism is a simplification of reality,
which entails gross errors and creates risks of unforeseen resource losses and reduced income
[18]. It is possible to quantitatively assess only some criteria such as personnel costs, labor
productivity, staff turnover, etc., which is achieved using business analytics tools. That is, the
existing methods of assessing the effectiveness of investment projects should be adapted to
non-material, qualitative indicators, stochastic parameters, and take into account the multifac-
torial nature of human capital. It is also necessary to take into account that human capital is a
dynamic resource, the state of which depends on the change in time of its internal indicators
and the external environment. The adaptation of the methodology begins with the analysis of
institutional aspects of human capital. State policy on the development of education, medi-
cine and other social spheres is studied, the structure and directions of human capital devel-
opment due to the attraction of private investments. Political stability, the level of economic
inequality, culture and other socio-economic factors influence the formation and realization
of the investment potential of human capital. The potential of human capital includes the level
of education, health, mobility and other qualitative characteristics for which there is no uni-
fied measurement and formalization method. The use of indirect statistical indicators does not
always reflect the real situation. It is desirable to take into account all aspects of human capital
in a single, integral indicator, but due to the reasons listed, this task requires special approaches
and tools. The solution to this problem can be the development of a complex integral indicator
of the potential of human capital based on multidimensional econometric models that take
into account socio-economic and demographic aspects. But, again, the econometric model
is built on the basis of structured numerical information, and indicators such as motivation,
creativity, leadership qualities and adaptability are subjective, non-numerical assessments.
The toolkit for processing subjective evaluations is provided by the theory of fuzzy sets. The
theory of fuzzy sets more adequately reflects the qualitative characteristics of human capital.
The fuzzy econometric multivariate model obtained in this way better describes the potential
of human capital than traditional models [18]. Another approach is to use a scorecard based
on big data analytics (Big Data Analytics) [19], which includes the collection, analysis and
processing of unstructured data on professional activity, education, health and labor mobility
of the population (social networks, messengers, educational platforms).

The most difficult problem remains the assessment of the dynamics of changes in human
capital in the structure of the organization's internal resources associated with the influence
of the external environment. This problem consists of several aspects.

1. How to predict the direction of changes in the external environment (political,
socio-economic state of society)?

2. How changes in the external environment will affect the state of human capital, as
part of the internal resource of the organization?

3. During what period will the potential be sufficient to ensure economic growth with-
out additional investment costs?
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4. What amount of investment in the development of human capital will be economi-
cally feasible and for what period?

Conclusions. The issue of quantitative assessment of the investment potential of human
capital is one of the key tasks of modern economic theory and practice. Human capital is
the main source and driving force of innovation, productivity and sustainable economic
growth, but its assessment causes significant difficulties due to the multifactorial, dynamic
and non-obvious nature of many components. The use of modern tools for processing
unstructured data will simplify the assessment of the current state of human capital, which is
important in the management of the organization's internal resources.
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