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siduals are homoscedastic and we can use OLS technique
in order to estimate parameters of the model. Gauss-Mar-
kov condition is confirmed — standard deviation of distur-
bance term is constant.

In order to check the autocorrelation in the residuals
we need to pass Durbin-Watson test. Here we need to use
the DW table of statistics to determine dl and du and the
interval scopes of critical values to construct the intervals
from 0 to 4. If the value of DW lays between du and 4-du
we can claim that there is no auto-correlation in the re-
siduals. The intervals between dl —du and 4-dl — 4-du is
the intervals of uncertainty where we cant be sure we
there is autocorrelation of the residuals or not. And inter-
vals between 0-dl and 4-dl-0 is the intervals where we
have autocorrelation in our model.

The table of Durbin-Watson critical values for 2 inde-
pendent variables and 20 observations shows that
dl=0,872 du=1,27

Switzerland DW=1,345

0 d1(0,872) du(1,27) 2 4-du(2,73) 4-d1(3,128) 4

Looking on the results of DW stat for all countries we
see that Switzerland have negative autocorrelation in the
residuals as the value of DW lays in the interval between
du — 4-du, so we can use linear model for estimation of
coefficients.

Now we need to check the adequacy of the model
for every country we need to make forecasts of Invest-
ments for 2012, which will be based on our model and
compare with the real figures. We need to calculate Y
theoretical and lower and upper boundaries and check if
the Yth lays between them. IN order to calculate Yth for
all countries we need substitute actual values of X1 and
X2 into linear equation with estimated coefficients. Af-
ter that, a confidence interval should be introduced in
order to evaluate, whether real value of endogenous
variable for the last years observed fits into that interval,
built on the created model.

Confidence interval consists of higher and lower the-
oretical values of Y, each defined by this formulas:

Lower boundary is calculated as Yth-tcrit*st.error

Upper boundary is calculated as Tth+tcrit*st.error

Switzerland:
Yth= 84719,22
y= 82513,79
yt+= 86924,66
Yreal= 83842,00

This model is adequate and can be used for predic-
tions.

Now we can calculate the error of our predictions Us-
ing the Y real and Y th we calculate it by using this for-
mula Error=(Yth-Yreal)/Yth

Switzerland: 0,0103

Analyzing the result we see error is small, it means
that our model make pretty good predictions of future
values.

Now after all tests and calculation are made, we can
write down estimated forms of the model

Y, =6440,075+0,19x X, +7453x X,, +¢,

(1574,94)  (0,0049) (186,066)
[4,089]  [38,356] [4,005]
R2=0,991 Ferit=6,11 terit=1,74

Conclusion

Test results shows that Switzerland passes all the test
it don’t have insignificant coefficients, their residuals are
homoscedastic and have positive autocorrelation that
means that all Gauss-Markov conditions are confirmed

and also its model is adequate and can make proper pre-
diction with small error. It means that Kleins Investment
model can be used for predictions of investment in Swit-
zerland. This explains that Investment can be determent
by two variables GDP and Interest rate also we see that
when GDP is growing investment rise as well but relation
between Investment and Interest rate is negative. After
the calculation if Theoretical value of Investment for year
2012 we estimate it as 84719,22 bll $ that is very close to
real value. And we see the trend of growth in investment
in Switzerland it is probably because it is highly devel-
oped country with stable economy. And it have stable In-
flow of investment that is continue to grow because of
perspective conditions for profit and good investment
environment.
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VYV mo6oro, B TOM 4HCI€ U MAajoro, MPEeANpUATHS
HMMeeTCs HECKOJIBKO OCHOBHBIX HAIPABJICHHI IOBBIIIE-
HUs 9P PEKTHBHOCTH CBOEro (QYHKIMOHUPOBAHUS H, KaK
CII/ICTBUE, TOBBIMEHUS 3(P()EKTUBHOCTH yHpaBICHHS
(hMHAHCOBBIMH pecypcaMu. B 11e1oM MOXKHO TOBOPHUTE O
TOM, 49TO d(PPEKTUBHOCTD AEATEIBHOCTH U d(PdeKTHB-
HOCTb YIPABICHUSI UMEIOT KaK MPSMO IPOIOPIHOHAIb-
HYI0, TaK U 00paTHO HPONOPIHOHAIBHYIO 3aBUCHMOCTb.
B mepBom ciydae pemreHust KacaroTcs IPEUMYIECTBEH-
HO BHEIITHEH CpeJibl, OTHAKO OTPa’KalOTCS U Ha BHYTPEH-
Hell cpelie MpennpHsiTHs, cTabuI3upys ee. Bo Bropom
Cllydae pelIeHns IPUHUMAIOTCS B OCHOBHOM 10 OTHOIIIE-
HHUIO K BHYTpEHHEIl cpele, OZHAKO OTPAXAIOTCA M Ha
BHEIIHEW Cpezie, MOBBIIAsS PHIHOYHYK YCTOHYMBOCTH
TPEIPHATHS.

Taxum 06pazoM, MOJKHO TOBOPHTH O TOM, UTO BCE pe-
HIEHUsI, TPUHUMAEMBbIE MO AEATENbHOCTH MAajoro mpen-
TIPUSITHUS, TIPSIMO WM OTIOCPEIOBAHHO BIIMSIOT HA COCTOS-
HHe, HAaIlPaBICHHOCTh M JIMHAMHKY IIOTOKA BXOASAIINX M
BBIXOASAIINX (PUHAHCOBBIX PECYPCOB.

Marnoe npenpusTHe B CBSI3H C OTPAHIYCHHBIMHU BO3-
MOXKHOCTAMU MPUBJICUCHUA U PA3MELLICHU (bHHaHCOBbIX
pecypcoB, a Takke CIa0OCTBIO YNPABICHUS OBEIECT-
BIICHHBIMH (DMHAHCOBBIMH PECYpCaMH HE MOXET JAUBEp-
cuuIMIpoBaTh PUCKH OCHOBHOI JIEATENTBHOCTH 3a CUET
JIPYTHX BHJOB JEATEIBHOCTH — HHBECTHIIMOHHON M (u-
HaHCOBOI.

JlanHas cucrtema B3IISIOB MOXET PAcCMaTpUBaThCS
KaK YHHBEPCAIBHBIH aJTOpPUTM MOMCKA PEHICHHH 0 Co-
BEPUICHCTBOBAHUIO MEXaHU3Ma YIIPABJICHUSA (bl/IHaHCO-
BBIMH PECypCaMy MaJIoro IPEANPHATHS C YIETOM CIEy-
IOIIUX MPUYUH:

* BO-TIEPBBIX, IOTOMY YTO BapuabeIbHOCTh M KOJTHUYe-
CTBO BO3MOXKHBIX PEIICHUH NMEIOT 0OBEKTUBHBIE CPEIO-
BbIC OTPAHUYCHNS;

* BO-BTOPBIX, IOTOMY YTO HA MPAKTUKE MaJoe Mpej-
MIPUHUMATEIBCTBO JODKHO HMETh MPOCTOI M JIOCTYIIHBII
AJITOPUTM IOMCKA PEIICHUH, HE OCIOKHEHHBI MHOTOBa-
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PHAHTHOCTBIO U MHOTOACHEKTHOCTRIO MMy Tl 1 HampaBie-
HU PEIICHUSI CIIOKUBIIUXCS MPOOIEM.

WmeroTcst 1Ba BapuaHTa HapallMBaHUS WIH MaKCH-
MH3aLUH TTOTOKA BXOJSIIMX (HMHAHCOBBIX PECYpPCOB —
TTOCPEICTBOM MOKCKA M IIPHUBJICUCHNUSI BHEIITHUX PE3EPBOB
pocTa U BHYTPEHHHUX Pe3epBOB pocTa. Majoe npearnpu-
ATHE MOXKET IPHUBIIEYb K PaboTe CTPATeTHYeCKUX U HH-
CTUTYLMOHAJIBHBIX WHBECTOPOB JUIS Pa3BUTHSI MaTepH-
AIbHO-TEXHUYECKON 0a3bl (HapaluBaHus 00beMOB Mpo-
HM3BOJICTBA), JIOOOMPOBAHMS HMHTEPECOB (TPSIMO WM
OIOCPEIOBAHHO) MAJIOTO MPEANPUSTHS Ha PBIHKE Jesi-
TEbHOCTH MITH CMEXKHBIX PBIHKAX.

OnHako JIs TIPUBICYEHHS MajbIM HpPEIIpHITHEM
CTPATErMYECKUX U HUHCTUTYLUHOHAJIIBHBIX HWHBECTOPOB
HUMEIOTCS CIIEYIOINe OCHOBHBIC OTPAHIYCHHS B Peaj-
3aIMH:

1) Majoe mpeAnpUHUMATEIbCTBO HEAOCTATOUHO MPH-
BJIEKaTENILHO JUIS PAa3BUTHSA M MaKCHMAIBHO IPUBIIEKa-
TENBHO JJISI CITMSIHUSI ¥ IOTJIOIICHHMST;

2) IpUBIICYCHNE PECYPCOB POCTA OT CTPATETHYECKHIX
W MHCTUTYIIHOHAIEHBIX HHBECTOPOB B TEKYIIEM IIEPHOJIE
O3HAYaCT YBCJINYCHUEC ITOTOKA BBIXOAALINX (bl/lHaHCOBbIX
pecypcoB B Oymymux Heproaax.

Tlocnennuii acrekT, y4UTHIBasi CIOKHOCTH HMPOTHO-
3UPOBAHUS POCTA NMPEATPUHUMATENBCKHX CTPYKTYp, MO-
JKET CTaTh NPHYMHON KPUTHUIECKOTO CHIDKEHHS IIpH-
OBUIBHOCTH U yXOJia MPEANPHSTHS C PHIHKA JESTEIbHO-
ctu. [TosToMy mpuBnedeHHe CTPATETHUECKUX M HHCTUTY-
UOHAJIBHBIX NHBECTOPOB I 00ecIiedeH s pocTa U Ha-
pamuBaHus WJIK MaKCUMHU3alUW IIOTOKA BXOISALIUX q)l/l-
HAHCOBBIX PECYpPCOB MOXKET HCIIONB30BAThCS TONBKO MO-
CJIe KaYeCTBEHHOTO U BCECTOPOHHEI0 aHaIn3a BO3MOXK-
HOCTEH M yrpo3 BHEIIHEH Cpelbl, YTO MpU creruduke
JEeATeIbHOCTH MAJIOTO IPEINPUATHS HE BCEIa BO3MOXK-
HO peajn3oBarh. B cBOIO ouepes BHYTPEHHHE Pe3ePBbI
pocTa MOryT 0a3upoBaThCsl Ha IPUBICUEHHU CPEACTB
yapenutenel oo 3a cueT yBeInueHus! 00beMOB MPOn3-
BOJICTBA, B TOM YHCJIE C IOBBIIICHUEM LIeH Ha IPOIYKIHIO
MIPeANpPHUATHS, H3MEHEHHEM MOTUTHKU COBITa (CHCTEMBI
JIOTOBOPEHHOCTEH C 1eOUTOpaMu — MOKyNaTeNsIMA U 3a-
Ka3uyuKaMH).

BapmnanTs! BHyTpeHHHX pe3epBOB POCTa MaJIoro Mpea-
HPHATHS, @ COOTBETCTBEHHO HApAIlMBaHUE M MaKCHMH3a-
IMsl BXOASIIMX (PMHAHCOBBIX PECYPCOB UMEIOT CIIENYIO-
IIYe OTPaHUYCHUSI, KOTOPHIE PACCMATPHUBAIOTCS HIDKE.

Bo-mepBBIX, 9TO mpenen MpPOW3BOACTBEHHBIX BO3-
MOXHOCTEH, T.e. M00oe 000pyrIoBaHHUE, UCIIOIB3yeMOe

JUISL TIPOU3BOJICTBA MPOLYKIHH, HIMEET MAaKCHMAaJIbHO BO3-
MOXKHYIO YCTAHOBJICHHYIO MOIITHOCTB. [Tocie mpoxoke-
HHUs TOYKM MaKCHMAaJbHOW MOIIHOCTH 00OpyIOBaHUE
TOZIBEpraeTcsi ObICTPOMY H3HOCY, a 3HA4YHUT, MOTYT BO3-
pacTH 00BEMBI BBIXOIIMX (DHHAHCOBEIX PECypcoB Ha
¢doHe pocra morpeduTENeH B pEMOHTHBIX (POH/IAX.

Bo-BTOpBIX, pHIHOK COBITa, Ha KOTOPOM IEHCTBYET
Majioe MpeIIPHATHE, MOXKET OBITh HACHIIIEH TOBApPaMH
(ycmyramu, paboTaMH) aHajJOraMd WIH CyOCTHTyTaMH,
YTO TPHUBEJET HE K YBEIMUCHUIO MIOTOKA BXOMAMINX (PH-
HAHCOBBIX PECYpCOB, a K MX MMMOOWIH3ALMK (OTCYT-
CTBHE CIIPOCA U POCT 3aITacoB TOTOBOH MPOTYKIHN — UM-
MOOMIIM3AINS PECYPCOB B 3aracax 1 1eOUTOpCKoif 3a101-
KEHHOCTH). JIn0O 3TO MOXKET MPUBECTH K JIOTIOJIHUTEIb-
HOMY CHIDKEHHIO TTOTOKA BXOJISIINX (PHHAHCOBBIX PeCyp-
COB (JJEMIIMHTOBBIE IIEHBI). DTOT JKE ACIEKT HEOOXOIHMO
YUHUTBIBATh MPH MOBBIIEHNH HIEH HA MPOIYKIIHIO.

Taxke B JaHHOM paKypce MOXHO pPacCMOTPETh U
CHIKEHHUE JIeOMTOPCKON 3aJ0JKEHHOCTH IIyTEM yIKECTO-
4YeHUs: TPeOOBaHMI K TOKyMaTeNsM M 3aKa3dyuKam, Mo-
CKOJIbKY, KaK y>ke OBUIO MOKa3aHO BBIIIE, TPUPOCT 1eOu-
TOPCKOHM 3aJJOJDKEHHOCTH O3Ha4yaeT HMMOOWIN3ALUIO
()MHAHCOBBIX PECYPCOB M COKPAIIACT MOTOK BXOISAIINX
(uHAHCOBEIX pecypcoB. Ho ¢ apyroii cropoHsl, yBennue-
HUE TpeOOBaHUM K IeOuUTOpaM MOXKET KapAMHAJIbHBIM
00pa30M M3MEHHTb PHIHOYHBIC MO3UIMU MAaJloro MHpef-
HPUSITHSL, TOTOMY JUISl PEIN3ALUH TAKOTO PEIICHUS] OHO
JOJDKHO MMETh JOCTATOYHO BBICOKHE XapaKTEPUCTUKH
KOHKYPEHTOCHOCOOHOCTH.

B-Tperbux, y yupenutened Manoro MpeArnpUsSTHS
BO3MO)KHOCTH PEHHBECTHPOBAHHS TAKXKE OTPAHUYCHEI,
MOCKOJIBKY JOXOJbI YUPEIUTEISI HAIPSIMYIO 3aBHUCST OT
npubbUTH, TONTyYyaeMoi npexnnpustueM. B Tom ciyugae,
€CIIN Y YYPEAUTENI UMEeTCs BOSMOJKHOCTh PEHHBECTH-
pOBaHUsI COOCTBEHHBIX (PMHAHCOBBIX PECYpCOB B Majoe
HpeInpHuATHE, HEOOXOAUMO YUHUTHIBATh €T0 TPEOOBaHMUS K
oT/a4e BIIOXKEHHUH — YKOHOMHUECKas 100aBIeHHAs CTOH-
MOCTb, U COOTBETCTBEHHO MPUOBUILHOCTB JIOJDKHBI HEU3-
MEHHO TpupacTarb. Kpome 3TOoro yupeaurens, IpHu He-
OJTaroNpPUATHBIX OOCTOSITENBCTBAX MOXKET U3BATH PEHH-
BECTHPOBaHHbIE (DHHAHCOBBIE PECYPCHI, YTO TPUBEAET K
TpaHc(opManuy B MPOU3BOJCTBEHHOM M COBITOBOM IIPO-
meccax, a 3HAYMT, YBEIWYNTCS ITOTOK BBIXOISIINX (HH-
HaHCOBBIX pecypcoB. B cBoio ouepens Manoe npeanpus-
THE, He UMEIOIee BO3MOXKHOCTEH ISl JOTIOIHUTEIBEHOM
MOJIEPXKKH TTOTOKA BXOASAIIMX (MHAHCOBBIX PECYpCOB,
MOKET CTaTh yOBITOYHBIM.

Henocrarounast ruOKOCTh

LS
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(OTPAHUYEHMST)

BromkeTnpoBanue u
JIAIMUTHPOBAHHE OTIETbHBIX
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OnrrumMu3anus
BBIXOSAIINX (PUHAHCOBBIX
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KowmrmnekcHoe

(BO3MOXKHOCTN)
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Puc. 1. Cxema onmumuzayuu 861X00HbIX (PUHAHCOBLIX PECYPCOB MATBIX NPEONPUAIMULL
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ATperupoBaHoe COBEpIIEHCTBOBAHUE
ympaBieHus GHHAHCOBBIME PECYPCAMU MAJIBIX
MIPEANPUATHI

Touku KOHTPOJIS BEIXOIAIINX
(hMHAHCOBBIX PeCypcoB

Mogenb 6e3yObITOYHOCTH /ISl OLCHKU
BXOJISAIINX (PMHAHCOBBIX PECYPCOB

ITocrosinHabIC
3aTpaThl

Ilepemennble
3aTpaThl

Amnanms
0e3yOBITOYHOCTH

AHanu3 puckoB
HU3MEHEHHH

Puc. 2. Aepecuposannas cxema ynpasienus QounancosblMu pecypcamu Mano2o npeonpusmus

B nmaHHOW cxeme NpexycMOTPEHBI J1Ba BO3MOXKHBIX
pelIeHus M0 ONTHMHU3ALUH MOTOKA BBIXOMSIIUX (DHHAH-
COBBIX PECYpCOB, KOTOPHIE MOTYT OBITH IIOJBEPTHYTHI
JajbHEeHIIell EeKOMITO3HUIMH U AETAM3alHU C yYeTOM
crerMUKH JESITETbHOCTH OTJIEIBHO B3STOTO MAaJoro
TIPEAIPUSTHSL.

Bce JBa NEPEUMUCIICHHBIX BapuaHTa MOI'yT OKa3bl-
BaTh CYIIECTBEHHOE HETaTHBHOE BIMSHUE HA yIIpaBlle-
HUE (HUHAHCOBBIMH PECypCaMH MAaJIoro IpPeANpPHUSTHS.
Kak mpaBuiio, MaiabIM MPeANpUsSTHEM YIpaBIseT He Ha-
eMHBII MeHeKep, HO COOCTBEHHUKH (YIPEUTEIN), KO-
TOpbIE HE TOJIBKO MMEIOT CyOheKTUBHbBIE OrpaHHYCHHBIE
TIPECTABICHUS O MOAETAX U MPUHIUIIAX Pa3BUTHUS PhIH-
KOB, HO W HEPEHOCAT COOCTBEHHBIC IPECTABICHUS Ha
MOACIN MOBEACHUSA WHBIX PBIHOYHBIX ar€HTOB, HE IPHU-
HUMasi BO BHHMAaHHE CHIIBHBIC WIIM CIAa0ble CHTHAJBI
BHEIIHEH U BHYTPEHHEH cpeabl. DTO NPUBOAUT K TOMY,
YTO CyOBEKT MAJIOro MPEANPUHUMATENbCTBA, C OTHOM
CTOPOHBI, (PYyHKIIMOHUPYET KaK CIOXKHAs OTKpPBITas J(U-
HaMHU4ecKas CHUCTeMa, C IPyroil — oOiamaeT BBICOKOM
nHpOpPMaMOHHOHN n3omsuueil. Takum oOpazoM, IpUHH-
MaeMBbIe OJJHOBPEMEHHO PEUICHHS 10 HApaIUBAHHIO TI0-
TOKa BXOAALIUX (bPIHaHCOB])IX PEeCypCoOB U ONITUMU3ALIUU
BBIXO/SIIINX (PMHAHCOBEIX PECYPCOB, MOTYT NPHUBECTH K
KPUTHYECKOH TpaHC(OPMAIMU IOTOKOB (HHAHCOBBIX
PECYPCOB, UTO B YCIOBHUSIX OIPAaHUYEHHOTO 00JIaJaHus
KaueCTBEHHBIMH TPYIOBBIMHU PECYPCaMH IIPHBOJNT B CO-
BOKYITHOCTH K JISTEPMHUHUPOBAHHOMY Xa0oCy B (PMHAHCO-
BOM YIPaBICHUH.

B coorBerctBuM ¢ pa3pabOTaHHBIM AITOPHTMOM,
nporecc ynpasieHus (GUHAHCOBBIMH pecypcaMy Majioro
MIPeANPHUATHS BKIIOYAEeT YEThIPE MOCIEeJ0BaTEIbHBIX Pac-
YEeTHO-aHAINTHIECKHX JTama:

* aHAJIN3 PACcXOOB 110 BUJAM 3aTpaT (IIOCTOSHHBIE U
TIepEeMEHHBIC), a TAKKe 10 OCHOBHBIM CTaThsIM 3aTpar B
CTPYKType M TUHAMUKE IPEbIIYIINX neproaoB. [IpuHu-
MAIOTCSI PEIEHHs] 0 CHIKEHHUIO MIIM COKPAILIEHHIO OT-
JIeTBHBIX BUJIOB WM CTaTel 3aTpar.

* pacueT TOYKH 0e3yOBITOYHOCTH M TPOHM3BOJICTBEH-
HOTO JIEBEpHU/IXKA C YUETOM U3MEHEHUH CTaTeil MOCTOSIH-
HBIX W/WJIN IEPEeMEHHBIX 3aTpPaT.

* (opMHpOBaHUe, KaK MHHHUMYM, TPEX HPOrHO30B
(I1aHOB) TPOM3BOACTBA M COBITA MPOMYKIWHU: OA30BBII
TUIaH 00BbEMOB IIPOM3BO/ICTBA U COBITA; IUIaH C MOBBIIIIE-
HHEM 00bEMOB MPOU3BOJCTBA M COBITA; TJIAH C TIOHMKE-
HHEeM 00BEMOB MpOW3BOACTBA U cObITa. Kpome sToro,
OLICHUBAETCSl TOPOT 0e30MacHOCTH (PHCK MOJYyYEHHs
yYOBITKOB) B K&)KZIOM ITPOTHO3E.

* pacyeT IIOTOKOB BXOSIIUX U BBIXOSIINX (PHHAHCO-
BBIX PECYPCOB B KQ3K/IOM IIPOTHO3E.

TTockoBKY paHee Mbl YCTQHOBHJIM, YTO JJIS Majloro
HPEINPHUATHS ONEPALHOHHBIE JTOXO/bI SBISIOTCS OCHO-
BOI (pOopMHUPOBaHHS MMOTOKA BXOIAIINX (DUHAHCOBBIX pe-
CYPCOB, @ COOTBETCTBEHHO OIEPAI[HOHHBIE PACXOJIBI — OC-
HOBOHM IMOTOKAa BBIXOASAIINX (PMHAHCOBBIX PECYPCOB, TO
COBEPIIICHCTBOBAHHME YIIPABJICHUS MMH JIOJDKHO ObITh
arpernpoBaHHBIM, T.€. HEOOXOIMMO YKPYITHEHHEIKOHO-
MHYECKUXIIOKa3aTeNeiinocpeacTBOMIUX00be IMHeHUSBE-
JuHyrorpynmy. Takoi MoAXo YUHTHIBAET BO3MOKHOCTH
W OrpaHHYEHHs BBIIIE peacTaBiIeHHoH cxeme.C ydeToM
BBIIIEH3JIOKEHHOTO ObUIa pa3paboTaHa arperupoBaHHAS
cXeMa YIpaBJICHUs (HHAHCOBBIMH DPECypcaMH Majioro
IPENpPUSITHS, KOTOPasi IIPEACTaBIeHa Ha PUCYHOK 2.

B paMkax ONTHMHU3ALMU BBIXOMSIIMX (MHAHCOBBIX
pecypcoB yCTaHABIMBAIOTCS TOYKH KOHTPOJIST Hauboee
3HAYMMBIX CTAT€Hl IOCTOSHHBIX M IIEPEMEHHBIX 3aTpar,
(bopMHUpYIOLIMX ONEPAIMOHHBIC PACXOJIBI, KOTOPbIC IO~
3BOJISIFOT YYUTBIBAaTh HE TOJBKO CTPYKTYPY M AWHAMHKY
OTJIEJIBHBIX CTATeil 3aTPaT, HO ¥ aHAIU3UPOBATh IPUYHHBI
WX U3MEHEHHS 3a ONpe/eIeHHbIH epuoa U NPUHUMATh
pemieHus 00 MX CHI)KEHHHU WM IOJTHOM COKpalll€Huu, B
Ccllydae MX HeINPOU3BOJUTEILHOCTH.
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