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Was defined the basic premise of human capital theory and the concept of human
development, conducted a comparative analysis on the basis of which the contradictions
and the interconnections of these concepts were found. The necessity of updating the
economic methodology in the direction of trialistic approach to the study of the formation
of human capital and human development was grounded. Was suggested a theoretical
model of human development in the form of the triad which combines some elements of the
analyzed theories into a single conceptual scheme.
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Cmpucax E. Konyenyuu uenogeueckozo Kanumana u 4eio8eueckozo pa3gunmusl.
Onpedenenvl 6a306vle NPEONOCLLIKU MeOPUU UYel08eHecKo20 KANUmand U KOHYenyuu
4ENOBEUECK020 PA36UMUSL, NPOBEOCH UX CPAGHUMETbHbII AHAU3, HA OCHO8E KOMOPO20
BbISLGILCHBL NPOMUBOPEUUS. U 83AUMOCEA3U IMuXx Konyenyuil. Q60cHo8ana Heobxooumocnms
O0OHOBNICHUST IKOHOMUYECKOU MemoOdoNocuu 6 HANpAeleHuu UCHONb306AHUS MPUATIeK-
MUUECK020 NOOX00a K UCCILeO08AHUIO NPOYECCO8 POPMUPOBAHUSL HETIOBEUECKO20 KANUMAAA
u uenoseueckozo pazeumust. Ilpeonoscena meopemuueckas Mooenb pa3umus 4ei06eKka 6
dopme mpuadvl, 06veduHAIOWAS OMOETbHbIE IeMEHMbl AHATUSUPYEMbIX KOHYenyul 6
€OUHYIO KOHYENMYAbHYIO CXEMY.

Knouegvle cnoea: 4YenoBeUECKW KamWTall, YeIOBEUYECKOE Pa3BUTHE, TPUAJICK-
THYECKHH MOIXO/I.

Background. The current social and economic crisis that Ukraine is
experiencing reflects primarily on the most vulnerable segments of the
population, effectively destroying the middle class, which recently began to
emerge in our country. The rapid drop in revenue and consequently the
standard of living in the country increase the proportion of the poor,
including those among the working population, and cause the transition of
poor strata of the population by world standards to abject poverty strata. The
high number of internally displaced persons from the occupied territories,
the soldiers who returned from the ATO area with injuries and disabilities,
many people who lost their jobs due to recession in the economy, and so
join the ranks of the marginalized. Very quickly increased the gap between

© Stryzhak O., 2016
ISSN 1727-9313. HERALD OF KNUTE. 2016. N 6 31




STATE AND ECONOMY

the most and least well off sectors of the population, increasing social
stratification, and the lack of balanced and reasonable measures for social
protection increases the already high social tension.

Difficult conditions our country faced require the development of
science-based and balanced socio-economic policies focused on immediate
solution of not only tax, fiscal, currency, customs and others problems, but
also social problems because financial and economic issues can not be
considered in isolation from issues of human development, decent working
and living conditions for all members of society. Solving the task of coming
out of a deep economic crisis should begin with the development and
implementation of reforms to resolve economic and social problems, the
introduction of measures to stabilize the production and the formation of an
effective employment policy and implementation of social policy, which is
to focus not only on providing targeted material assistance, but also to create
new jobs and improve the quality of human capital.

Formation of social and economic policy corresponding to the current
economic conditions can not be based on outdated principles and schemes
of economics, that is why an update is needed towards economic
methodology in the direction of adaptation of its theoretical achievements to
the features of transformation of Ukraine's economy with a high degree of
risk and uncertainty. The most popularized and presented in most economic
textbooks neoclassical tools based on the allocation patterns of economic
activity in developed countries are often found unsuitable for the application
in terms of modern domestic economy that actualizes the need to develop its
own methods adapted to the unstable socio-economic situation in Ukraine.

Analysis of recent research and publications. At each stage of
social development the list of pressing problems changes, so the task of
science is to provide adequate to trends and features of society answers to
the questions that arise during the transition from one technological
structure to another, to solve the problems that arise depending on the
characteristics of the economy and society. Consequently, the deteriorating
economic situation and the corresponding decline of living standards in
Ukraine require scientific community to focus on solving social issues of the
theoretical foundations and development of practical recommendations to
improve the level of human development in the country.

Thematic field of the study of human factor in the economy, starting
with grounding the human capital theory by G. Becker [1] and T. Schultz [2]
and the development of the concept of human development by Mahboob-
Ul-Hack [3], M. Desai [4] and A. Sen [5] to the Ilatest scientific
achievements of local scientists E. Libanova [6], A. Grishnova [7],
L. Shaulska [8], B. Antoniuk [9], L. Halkiv [10], L. Beztelesnai [11] et al.,
is developed quite thoroughly. However, despite significant scientific
advances in this area, a number of issues are in need of improvement and
development. In particular, it concerns the need for further study
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of methodological principles of human capital theory and the concept of
human development, identification of similarities and differences of these
scientific trends to determine their relationship and improvement of the
basis of methodological research tools of the human factor in the
development of society.

The aim of the article — is to identify interconnections and
contradictions of the concept of human capital and the theory of human
development.

Materials and methods. The study used such methods: analysis and
synthesis — to formulate goals and objectives of the study; comparative
analysis — for comparison of the indices of human capital and human
development of countries and for identifying and comparing the basic
assumptions, identifying conflicts and the relationship of the concept of
human development (CHD) and human capital theory (HCT); trialectic
approach — to represent the model of human development in the form of the
triad. Research materials were scientific works of local and foreign experts
in the field of human development and human capital, data of international
intergovernmental organizations and the State Statistics Committee of
Ukraine.

Results. The decline in production and thus reduction of incomes in
the background of depreciation reduces the purchasing power of citizens
and total costs, which in turn leads to a further decline in the economy. It
triggers a multiplier effect, and the macroeconomic policy of passive
spending of borrowed money does not solve either social or economic
problems, causing only increase of the country's debt. On the background of
increasing public debt and the fall in output is seen deterioration of all labor
market indicators. According to the State Statistics Committee [12] among
the population aged 15-70 in 2015 compared to 2013-2014 was observed:
reduction of economic activity from 64.9 % in 2013 to 62.4 % in 2014 and
62.4 % in 2015 and employment rate from 60.2 % to 56.6% and 56.7 %
respectively; an increase in the unemployment rate (according to the
methodology of the International Labour Organization (ILO) from 7.3 % to
9.3 % and 9.1 % and the load of the registered unemployed for 10 vacancies
(vacant positions) from 110 to 145 and 189 people respectively. In the
unemployed structure due to unemployment there was an increase in the
proportion of redundant for economic reasons from 22.3 % in 2014 to
27.8 % in 2015. In the structure of the unemployed by the duration of job
search significantly reduced the share of people looking for work for
3 months (11.3 %). However, doubled the proportion of long-term
unemployed (those seeking job for 12 months and more). As a result,
increased the average duration of unemployment (following ILO methodo-
logy) from 5 months in 2014 to 7 months in 2015.

Statistics show the difficult situation on the labor market in Ukraine.
Problems in the labor market on the one hand are caused by the difficult
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economic situation in the country, on the other — they exacerbate the
situation: the decline in production causes a reduction in employment,
which in turn leads to reduced consumer demand and accordingly more
layoffs. Movement of a large number of citizens from employed to
unemployed category results not only in lower levels and quality of life of
the population, but contributes to the marginalization of certain social
groups. As a consequance, it increases stratification in society and grows
inequality. In this context the isuues of stabilization in the labor market are
particularly relevant. Stable employment has a positive effect not only on
the corresponding increase in tax revenue, but also the quality of the human
potential of society, as raising incomes allow to invest in development,
health, training and more. The increase in tax revenues in the form of taxes
on personal income increases total revenues and allows to direct these funds
to social programs.

The latest Human Development Report (HDR) proved that the
relationship between labor and human development is synergistic in nature.
The work raises the level of human development, providing income and
livelihood, contributing to reducing poverty and ensuring equitable growth.
Human development, raising the level of health, knowledge, skills and
awareness, increases human capital and extends the opportunities and
choice range [13, p. 3]. Therefore a prerequisite for effective implemen-
tation of socio-economic policy is its focus on the development of the labor
market and human resources. Theoretical basis of the study of human re-
sources is presented in the concepts of human capital and human deve-
lopment. In this context, it seems appropriate to identify and compare basic
premise of human capital theory and the concept of human development to
determine their relationship (table 1).

The object of the research in both concepts, as it clearly follows from
their name, is the man in the broad sense of their motives, aspirations,
capabilities, knowledge and so on. Thus in the theory of human capital a
person acts as an economic agent in the labor market and the rational
investor in their capacity, who compares the cost of investment and
expected benefits, and accordingly makes investments only if they payback
in the future. Human capital, as well as other forms of capital, is seen as a
value that increases over time and brings revenue to its owner. In contrast,
in the concept of the human development a person and their development is
seen as the goal of social progress and investment in people is regarded as
social costs and is aimed at providing decent living conditions to them
regardless of the fact if they will pay off or not. Accordingly, human capital
theory considers the economically active population, i.e. the real and
potential workforce, and the concept of human development focuses on all
segments of the population without exclusions, including those that are not
or will not be part of the workforce. So, despite the fact that the object of
study of both concepts is the human, in HCT the human is seen as a factor

34 ISSN 1727-9313. HERALD OF KNUTE. 2016. M 6




STATE AND ECONOMY

of production involved in the creation of additional product and source
of national wealth, and in the CHD — as the goal of social progress.

Table 1

Comparative characteristic of basic premises of HCT and CHD
(developed by the author)

Key element

The theory of human capital

The concept of human
development

Defining basic
category

The main principle
of research

Methodological
paradigm

Human model used
for analysis
Purpose of the
concept study

The main hypothesis
of research

The combination of natural
features and capabilities and
acquired and developed skills
which are inseparable from
their carrier and owner, income
and positive externalities, usage
of which exceeds the total cost
of formation

Methodological individualism,

which provides an explanation
of social phenomena based on
behavior of individuals to ma-
ximize their objective function

Economic imperialism

REMM-Resourceful,
Evaluating, Maximizing Man

The capacities which generate
revenues in the production
of goods and services

The human ability is trans-
formed into human capital in
the labor market, bringing
income during their use

Fulfillment and realization of
opportunities, rights, freedoms,
needs and capabilities of the
individual, the use of which
contributes to the quality of life
and welfare both of a subject
of development and society

The methodological holism,
which means public relations
advantage over those
individuals who are relatively
secondary objectives of the
system

Human-centered approach

SRSM-Socialized, Role-
playing and Sanctioned Man
Personal qualities, capabilities
and human rights that give the
opportunity to live a full life
Public revenue is directed at
improving human development
that contributes to quality of life
and well-being

This basic contradiction between the concepts of human capital and
human development is that despite the unity of the subject of study, in the
HCT the main purpose of human development is the ability to get more
revenue, and a human and their potential are seen as a means of receiving it,
and in the CHD — on the contrary, the revenue is seen as a means of human
development, and the main purpose of social development is a man and their
potential.

The subject of the study in two theories analyzed are the processes of
human qualities and capabilities development. However, as follows from the
title, the theory of human capital focuses on those human qualities that have
certain properties of capital and are able to generate revenue, describing the
man primarily as a media and investor of human capital, and the concept of
human development focuses on empowerment and human development
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of personality, its implementation not only in skills, but also the rights and
freedoms, thus considering not only economic, but all other aspects of
human development — political, gender, environmental, freedom of speech,
movement, expression and so on. In the theory of human capital investment
is targeted to a person to increase productivity, which in turn affects the
increase in wages and increase of aggregated income, and the concept of
human development is to improve the welfare of people, thereby increasing
the level and quality the lives of all members of society.

Despite the differences in purpose, both concepts justify the need for
investment in human. However, if in the CHD education and health are
considered primarily as a public benefit, in the HCT — as a means of raising
revenue. As stated in the regional report on human development, "human
development paradigm provides two simultaneous processes: the formation
of human capabilities and their application in practice. Thus, this is a final
point, the goal of social and political processes and the way to achieve this
goal. The processes and outcomes of development provide increased choice,
capacity and freedoms [14, p. 10]". No doubt that the stock of human capital
in the society is important, but not less important is how to use it.

Research method. In human capital theory, a man is regarded from the
standpoint of economic imperialism not as a sound many-sided person, but
as a rational maximizer focused primarily on obtaining economic benefits
from their actions, and investments in people — as a source of income,
whether it be income of entrepreneurs or wage of the human capital owner
as an employee. This narrow economical approach, although fit to explain
many phenomena in the labor, insurance, educational services markets etc.,
has a limited application for the analysis of social phenomena which have
non-market nature, but can influence the market and often affect, radically
changing economic conditions and factors of economic agents. For example,
rumors (even unconfirmed) of leading banks bankruptcy that appear from
time to time in the media, affect the exchange rates and the amount of cash
in public, leading to purely economic consequences. In the concept of
human development analysis is based on the social, institutional, political
and other factors, expanding the limits of the economic approach.

Research methodology. Evaluation of the index of human capital
(Human Capital Index) is performed by the analytical group of the World
Economic Forum in cooperation with the ILO, the Organization for
Economic Cooperation and Development and consulting company Mercer
Human Resource Consulting. Human Capital Index contains two horizontal
themes — education and employment, which intersect with five vertical age
group poles of the index (under 15; 15-24, 25-54, 55-64 and 65 and older).
The two cross-cutting themes assess the success of the development of skills
and human capacity through training and implementation of knowledge
gained through productive employment. In general, human capital index
includes 46 indicators, of which half is the result of disaggregation in terms
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of education (primary, secondary and higher education) and labor market
indicators (level of participation in the labor force, unemployment and
underemployment). Human Capital Index (HCI) distributes all countries
under one standard, measurement of countries is defined as "the distance to
the ideal state". The values for each of the indicators are taken from public
data originally compiled by international organizations such as the ILO, the
United Nations (UN), United Nations Educational, Scientific and Cultural
Organization (UNESCO), World Health Organization (WHO). In addition
to the quantitative data, the index uses qualitative data survey of the World
Economic Forum [15, p. 4-5].

Human Development Index (HDI) is calculated by experts of the UN
Development Program, together with a group of independent international
experts using in their work, along with analytical development, national
statistics institutes and international organizations. HDI is calculated as the
geometric mean (before 2010 — the arithmetic mean) of the index of life
expectancy, level of education index and index of adjusted real GNI per
capita (before 2010 — GDP). To convert indicators in the index on a scale
from O to 1 are set minimum and maximum values (or targets marks):

. Life expectancy at birth — 20 and 85 years (before 2010 25 and
85 years);

- The average length of study — 0 and 15 (before to 2010 the literacy
rate of the adult population);

« The expected duration of study — 0 and 18 (the maximum rate)
(before to 2010 the combined share of the total contingent of students);

« Gross national income (GNI) per capita (2011 PPP USD) — USD 100
and USD 75 000 (before 2010 real GDP per capita (PPP USD) — USD 100
and USD 40 000) [16, p. 2].

Table 2 shows the top 20 countries according to the index of HC and
HD for 2013-2016 (Compiled from existing reports).

From table 2 can be seen that the top 20 countries include most EU
countries and North America, and the majority also have high human capital
indices according to the HDI. All 12 countries that during the years 2013—
2016 were presented in the rankings, both according to IHC and HDI belong
to developed ones, indicating a relationship between the levels of develop-
ment of the country and its citizens. Ukraine was ranked 83 out of 187 in
2013 and 81 out of 188 according to HDI in 2015. According to the index of
human capital Ukraine occupied 63 place in the ranking of 122 countries in
2013, 31-st in 2015 and 26-th in 2016. These significant differences in terms
of two reports are due to the lack of revenue in the calculation of IHC
in 2015. So, with human potential of sufficiently high level, with the
introduction to the analysis of revenue indicator, Ukraine dramatically
lowers in the international rankings. Thus, there is a paradoxical situation
when Ukraine, having high levels of human capital according to the World
Bank, at the same time has one of the lowest (in recent years — the lowest)
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levels of per capita income in Europe, and this indicator is approaching the
level of the least developed countries. Resolving this issue requires pri-
marily the development and realization of socio-economic policies to
promote employment and decent wages for employees. Implementation of
appropriate measures should begin with the improvement of the metho-
dological tools of investigating human factors of the economy, deepening
the theoretical foundations of scientific concepts of human capital and
human development.

Table 2

Comparison of top 20 countries on the basis of HC and HD indexes

Position HDI, 2013 [HC, 2013 HDI, 2014 IHC, 2015 IHC, 2016
[17,p. 15] [18, p. 12] [13, p. 28] [15, p. 10] [19,p. 4]
1 Norway Switzerland Norway Finland Finland
2 Australia Finland Australia Norway Norway
3 Switzerland Singapore Switzerland Switzerland Switzerland
4 Netherlands | Netherlands Denmark Canada Japan
5 USA Sweden Netherlands Japan Sweden
6 Germany Germany Germany Sweden New Zealand
7 New Zealand Norway Ireland Denmark Denmark
8 Canada Great Britain USA Netherlands Netherlands
9 Singapore Denmark Canada New Zealand Canada
10 Denmark Canada New Zealand Belgium Belgium
11 Ireland Belgium Singapore Austria Germany
12 Sweden New Zealand | Hong Kong Ireland Austria
13 Iceland Austria Liechtenstein Australia Singapore
14 Great Britain Iceland Great Britain France Ireland
15 Hong Kong Japan Sweden Slovenia Estonia
16 | Republicof USA Ieeland Estonia Slovenia
Korea
Republic

17 Japan Luxembourg of pKorea USA France
18 Liechtenstein Qatar Israel Lithuania Australia
19 Israel Australia Luxembourg | Great Britain | Great Britain
20 France Ireland Japan Iceland Iceland

Note: In italics are those countries which during the years 2013-2016 were
presented in both IHC and HDI ranking.

To study the processes of the human factor in the economy it is
advisable to use trialogic approach. G. Zadorozhnyy focuses on the funda-
mental for the national economic science problem "triology as a method of
knowledge that distinguishes the Orthodox religious and philosophical
thought from Western dialectical analysis, in which the whole is broken into
two opposites, the strongest of which absorbs another. In the format of
dialectics (breaking the whole into the opposite side-part and the struggle
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between them for domination-winning) is not covered the study of dynamic
existence which is a division of the initial syncretical reality, that ultimately
turns to pro-life and anti-humanism, which clearly indicates modern,
transformed by the dialectical scenarios, crisis world. And it is evident that
while in the thinking dominates dialectics, it is by definition impossible to
start overcoming the crisis" [20, p. 118]. This difference of trialectic
approach, as opposed to dialectical, according to P. Sergienko, is that the
object of study (research) of trialectics is not a contradiction of opposites but
their unity, communication, interaction. Method of trialectic knowledge — is
mostly synthesis method, i.e. knowledge of a whole, but not the change
(development) of opposite parts, and a single system of functional
interaction: unity of connections division of the whole into parts and their
relationship, synthesis, where the division (analysis) is separate and
synthesis — a total feature of saving multi-level hierarchy of single
existence [21]. That is, if the dialectical approach aims to identify causal
relationships and contradictions, the essence of trialectic approach is
reflected in consensus by building ternary diagrams or triads.

When using trialectic approach to the study of complex social and
economic systems the basic element of the analysis is triad system which,
by the definition of R. Barantsev, combines three equal elements, each of
which may be involved in resolving conflicts between the other two as a
measure of compromise, as arbitrator, as a factor in their coexistence in an
integrated system [22]. Developing a systematic approach to analyzing
systems based on triads, M. Huzairov justifies the conclusion that the
analysis of complex system is reduced to the analysis of a set of triads,
formed from the core factors included in the concept of the system. Each
triad allows to create the simplest system tasks. The study of complex
systems lies in the formulation and solution of system tasks based on triads.
But we can not fully understand the nature of the system, examining only
some of the triads, and have to learn all the complex set of interrelated triads
belonging to the system [23, p. 33—34]. Consequently, the use of trialectic
approach allows to integrate some elements of CHD and HCT into a single
conceptual system, and the man can be regarded not as a subject of
economic relations in the narrow sense, but as a multi-faceted personality in
combination of social, economic and institutional aspects (figure).

Thus, the proposed model of human development based on building
triads, which combines some elements of CHD and HCT into a single
conceptual scheme provides for the implementation of a comprehensive
study of a human from the standpoint of a multidisciplinary approach and
can be extended by further decomposition of its components. In addition,
certain provisions of HCT in their application to problems of human
development will increase the possibility of expanding assess the rela-
tionship of rights and freedoms to the economic success of countries.
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Monetary approach

Entrepreneur's Passive
profit income*

Institutes

H

Formal State healthcare system

educational
Vocational - Self-
i education

Insurance
healthcare
system

Private
healthcare
system

training

The model of human development in the form of a triad *
(developed by the author)

* The passive income includes all types of money income and payments not related
to employment and business activities, dividends, interest, royalties, insurance payments,
winning the lottery, government transfers, compensation and more.

Human development is primarily a qualitative change in the status
of human capital and is characterized by the transition to a new level
of implementation of needs and opportunities, provides the opportunity to
participate in social life and development of capabilities and potential of
every person, including the equitable distribution of funds and resources for
achieving the goals of carriers of human capital. That human development
should be aimed at society as a whole and not at certain privileged groups,
classes or regions. Most scientists in a particular way equate human
development with the provision of opportunities. This approach has some
limitations, since some given opportunities to develop are not enough and
still is needed individual's desire to develop, improve. That means that
human development must include not only provision of opportunities, but
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also their implementation. The subject should be of a proactive stance to
implement the opportunities provided by the state or public institutions. If
the state has provided development opportunities, but people do not use
them (for example, a significant number of Gipsy children do not attend
primary school even though they are entitled to free education), it is
pointless to speak of human development, it actually refers to missed
opportunities for human development. To implement the basic ideas of
human development it is important to ensure not the development itself, but
a possibility to use all features of human development together for the
benefit of society as a whole.

Conclusion. Human development, unlike human capital, includes not
only development capabilities, focused on income, also the qualities which
are not used in the market environment and on the labor market, but make
people a multifaceted personality. To create favorable conditions for human
development, on the one hand, the state must ensure the rights and freedoms
of citizens, on the other — citizens should use their capacity to benefit
society. Thus, not only the society should be focused on human development,
but people have to focus on the development of society.

Prospects for further research in this area lie in the further de-
velopment of methodological tools of human capital theory and the concept
of human development in their relationship to implement key provisions
of these scientific theories to the conditions of transformation economy of
Ukraine.
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Cmpuorcak O. Konyenuyii 1100cbK020 Kanimasiy ma at00cbKoz2o po3eumKy.

Ilocmanoska npoénemu. CmabinoHa 3atHAMICMb NO3UMUBHO GNIUBAE HA AKICMb
JIH0OCbKO20 KANiMaay, OCKLIbKU 3pOCHAHHA 00X00i8 00380A€ 1020 GIACHUKY IHBecysamu
KOWmu y po36umok, 300po8’s, nioguwyenHs xeanigikayii mowo. Tomy enposadoiceHms
3ax00i6 U000 GOPMYSaHHs epeKkmueHoi NOAMUKYU 3aUHAMOCI, A MAKOXC peanizayil
COYianvHOI NOAIMuKY, SAKA OPIEHMYEMbCA HA CMBOPEHHA HOBUX pobOYUX Micyb ma
niosUUeHHs AKOCI TH00CbK020 NOMeHYiaNy, € NepedyMO80I0 SUPIULeHHS NPoOeMU BUX0OY
3 eKOHOMIUHOI KpU3U.

Mema cmammi — 6usGNIeHHS 83AEMO36 3Ki6 Ma NPOmMupiy KOHYenyii i00CbKo20
Kanimany ma meopii 1100CbK020 PO3GUMKY.

Mamepianu ma memoou. Y 00CHiOdNCEeHHI GUKOPUCMAHO Memoou aHAi3y mda
cuHmesy, MPUAIeKMUYHUNl NiOXio;, Memoo NOPIGHAIbHO20 aHanizy. Mamepiaramu
O00CTIOMNCEHHSl UCTYNUIU HAYKOGI Npayi 8IMYU3HAHUX Ma 3apy0OiscHux ¢axieyie y cgepi
JII0OCHKO20 pPO3GUMKY MaA JH0OCbK020 Kanimany, Oaui MidcHapoOHux MmixcoepicasHux
opeanizayit i /leporcasnoz2o komimemy cmamucmuxu Yxpainu.
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Pe3ynomamu oocnioxycennna. Busnaueno 6a308i nepedymosu meopii 100CbKo20
Kanimainy ma KoHyenyii 100cbko2o po3eumky. Ha ocHosi nopignsiibH020 ananizy UsGIeHO
cynepeunocmi ma 83a€mo38 ’a3ku yux konyenyiu. O6IpyHMo8ano HeoOXiOHICb OHOBNeHHS
EKOHOMIYHOT MemOoOON02il Y HANPSMKY GUKOPUCMAHHSA MPUATIEKIMUYHO20 NI0X00Y 00
00CHIOMNHCEeH ST NPoYecié POPMYBAHHs JHOOCbKO20 KANIMAaiy ma JH0OCbKO20 PO3GUMKY.
3anpononosano meopemuyny mMooeib po3eumKy JMOOUHU Yy hopmi mpiadu, saxa 06'conye
OKpeMmi eleMeHmu aHAi308aHUX MeOPill 6 COUHY KOHYENMYAIbHY CXeMY.

Bucnogxku. Bcmanosneno, wjo n00CbKUL PO3BUMOK MAE GKIIOUAMU He Juue Ha-
OawHs Modxcaueocmetl, a i ix peanizayito. /[ cmeopeHHs MaKCUMAIbHO CAPUSMAUBUX YMO8
0151 IIOOCLKO20 PO3BUMKY, 3 00HO20 DOKY, 0epaicasa NOSUHHA 3a0e3nedumu MOJCIUGICIb peaiti-
3ayii npaé ma c60600 2poMaodsH, A 3 IHUO20 — 2POMAOSIHYU NOBUHHI UKOPUCTOBYE8AMU CEOT
CRPOMOICHOCI HA KOPUCHTb CYCHITLCMEA.

Knwuosi cnoea: MOOCHKUA KalliTall, JIOACEKHNA PO3BUTOK, TPHAJCKTHIHHIHA
miaxiz.





