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Pedepar. B cratbe paccMaTpHBaIOTCs IOKA3aTeNH, BIMSIONINE HA YCTOHYNBOE Pa3BUTHE OOOPOHHBIX NPEANPUSTUI Ha OCHOBE aHAIH3a (PHHAHCOBBIX PE3yIlb-
TaTOB UX JESTEHHOCTH IO JAHHBIM OJIOBOH OYXTaJITepCKOil OTYETHOCTH € HCHOIB30BAHAEM METO/Ia TOPU30HTAIBHOTO U BEPTHKAIBHOrO aHam3a. beum pac-
CMOTpEHbI Hanbosiee BaXkKHbIE MOKaszaTen (PMHAHCOBBIX pe3ysbTatoB aesrenbHocTh AO «Ps3anckuii pagno3aBoa» 1 AO «TamOoBckuit 3aBoj “OKTSOpb™»
Ha OCHOBaHMH JIaHHBIX FOJI0BOi Oyxranrepckoii orueTHoctH 3a 2015 r. TlonoxkutenbHBIMU H3MEHEHsIMU oT4deTHOro neproaa AO «Psi3aHckuit paro3aBomy
SIBJIIFOTCSL POCT BBIPYYKH OT npojax Ha 28,11% u poct BanoBoi npubbum Ha 4, 32% OTHOCHTENIBHO aHAJIOTMYHBIX MOKa3aTelel npejplayiero roga. Poct
ce0ecTOMMOCTH IPOJAX M KOMMEPUECKHX PACcX0JI0B, OTPHIIATEIBHOE CAIBIO0 MPOUNX A0XOJ0B U PACXOIOB CKa3aJI0Ch Ha MOKAa3aTeNe YUCTON IPUOBbLIH, KOTO-
pasi B CPABHEHNH C TIOKa3aTe/SIMU IPEIbIIYIIero Tojia yMEHbIINIACH KaK B a0COTIOTHOM, TaK U B IIPOLIEHTHOM OTHOIIEHHH. [Ipu paccMOTpeHnH mokasateneit
Broporo npeanpustusi AO «TamOoBckuii 3aBoj; «OKTSIOpE» ObLIM OTMEYEHBI MOJIOKHUTENBHBIE M OTPHIATENIbHBIE U3MEHEHHS. Y TPEANPUSTHS POU30LILIO
yBeIU4eHHe BEIPYUIKU Ha 16,64%, BarmoBoii npuobuty Ha 14,39%, mpuObumm oT npojax Ha 11,92%, npubsim 1o Hanmoroobnoxenus Ha 41,17% u auctoit npu-
6bumH Ha 44,36%, 9TO CBUIETENECTBYET 00 2(pheKTHBHON paboTe MPEANpPHATHS M0 00ECIIeUeHNIO YCTOMINBOTO pocTa COOCTBEHHOro KanmTana. [lokasaremn
BTOPOTO aHAJIM3UPYEMOTO IPEANPUSITHS IIPEICTaBIIOTCS O0JIee IIPeIOYTHTEILHBIME, YeM IIEPBOT0, HO BCE JKe 000MM HPEMIPHATHSM HEOOXOIHMO CaMOCTO-
SITEIILHO IPOAHAIM3UPOBATh PACXOJIbI M JOXOJIbI OT OOBIYHON, HHBECTULIMOHHOM M ()HHAHCOBOM JESTEHHOCTH JUIS1 JATbHEHIIET0 YCIISIIHOTO Pa3BHTHS.
KiroueBble c10Ba: 000pOHHO-TIPOMBILUICHHBIH KOMIIJIEKC, HHTEIPUPOBAaHHAs CTPYKTYpa, (PUHAHCOBbBIE PE3YJIbTAThl, TOPU3OHTAIILHBIN aHAIN3, BEp-
TUKAJIbHBIN aHaIN3, (PMHAHCOBAsI YCTOWYMBOCTD

Analysis of the level and dynamics of financial results of MIC enterprises
according to financial statements

Aleksandr I. Khorev, ! al.khorev@gmail.com
Vitalii Yu. Padalkin, ! padalkin@sozvezdie.su
Aleksei M. Prygunkov 2 prygunkov@sozvezdie.su

1 economic security and financial monitoring department, Voronezh state university of engineering technologies, Revolution Av., 19 Voronezh, 394066, Russia

2 JSC "Concern “Sozvezdie™, Plekhanovskaya Str., 14, \Voronezh, Russia

Summary. In article the indicators influencing sustainable development of the defensive entities on the basis of the analysis of financial results of their
activities for data of annual accounting records with use of a method of the horizontal and vertical analysis are considered. The most important indicators of
financial results of activities of JSC “Ryazan Radio Plant” and JSC “Tambov Plant Oktyabr” based on data of annual accounting records for 2015 were
considered. Positive changes of the accounting period of JSC “Ryazan Radio Plant” are growth of revenue from sales for 28.11% and growth of a gross profit
by 4.32% of rather similar indicators of previous year. Growth of a cost of sales and business expenses, negative balance of other incomes and expenses
affected an indicator of a net profit which in comparison with indicators of previous year decreased as in absolute, and in percentage terms. By consideration
of indicators of the second entity of JSC “Tambov Plant Oktyabr” positive and negative changes were noted. The entity had an increase in revenue by 16.64%,
a gross profit for 14.39%, a sales profit for 11.92%, profit to the taxation for 41.17% and a net profit for 44.36% that demonstrates effective work of the entity
on providing a strong growth of an equity. Indicators of the second analyzed entity are represented more preferable, than the first, but nevertheless both entities
need to analyze independently expenses and the income from regular, investing and financial activities for further successful development.
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Anekcannp U. Xopes,

Beenenne

YIIpaBICHUSI 000pOHHOM MPOMBIILICHHOCTBIO.
Ot pyHKIMHN TIepeaHbl OTPAHMYEHHOMY KOJTITIECTBY
WHTETPUPOBAHHBIX ~ CTPYKTYp,  YEM OCYILECTBIEH
TpoIiece OOBEMHEHHS HAYYIHBIX pa3paboToK, (hHHAH-
COBBIX BO3MOKHOCTEH 1 TEXHOJIOTHYECKOTO TIOTSHITH-
ama. CrenyrommM —3TanoM  SIBJISETCS  CO3IAHHUE
0Tpacieo0pasyonmx ANBEPCU(UITNPOBAHHBIX WHTE-
rpupoBaHHbIX  cTpykTyp OIIK, oOpHeHTHpOBaHHBIX
Ha BBIITYCK BBICOKOTEXHOJIOTMYHON TIPOAYKIMH U

OcHoBbl mouTHKA Poccuiickoit denmepartnn
B 00JIaCTH Pa3BUTHsI OOOPOHHO-TIPOMBIIILUIEHHOTO
komruiekca omnpenenstor, uro OIIK cocrapnser oc-
HOBY 00OPOHHO-ITPOMBIIIIICHHOTO MoTeHIana PO,
KOTOpBI OOYCITIOBIMBAET HAay4YHBIE, TEXHUYECKHUE
Y IPOU3BOJICTBEHHBIE BO3MOXXHOCTU SKOHOMHUKHU
rocyapcTBa Mo 00eCeYeHHIO CO3/IaHUST BRICOKOTEX-
HOJIOTUYHOM, HAyKOEMKOW ¥ KOHKYPEHTOCTIOCOOHOH

Ha BHYTPCHHEM W MHPOBOM PBIHKE MPOMYKIHH.
INepexon K peIHOYHOK 3KOHOMHKE OKa3ajl PeIIaoILec
BIMSTHUE HA ()OPMHPOBAHUE HOBBIX HAYYHO-TIPOM3BOJI-
CTBSHHBIX YCIIOBHH AesTeNbHOCTH Tipemmpustiid OITK.

CIIOCOOHBIX OOECTICUHBATH BECh YKM3HCHHBIA LIMKIT
CO3/IaHMS U peIM3aLiy IIPOLYKLIUH BOCHHOTO, 1BOM-
HOT'0 M IPXIAHCKOro HasHaueHwus1. [Ipumepom takoit

oTpacieoOpa3ylomell MHTETPUPOBAHHON CTPYKTYPbI

OcnoBamu nonutuk P® B obnactu pazsutus OIIK ABIIETCS CO3/aHHAs B COOTBETCTBHH C YKa3oM
peayCMOTPECHBI [IOCTEIICHHbBIN YXOJ rocyaapcraa Hpe3I/IL[eHTa P® or 14.01.2014 r. Ne 20 «06’562[1/1—
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B COCTaB KOTOpPOH BOLIN KOHLEPHBI «Co3Be3ane,
«Bera», «Cucremsl ynpaBieHus» U «L[{HTHU
OKOHOMHUKH, HH()OPMATUKH U CUCTEM YIIpaBie-
HUs». B nanbHeiliiei nepcnekTuBe Mpearosiara-
€TCsl pa3MEIleHUe JOMOIHUTENBHBIX aKIUN Cpean
YaCTHBIX HMHBECTOPOB B IENAX IPHUBICUCHUS
BHEOIO/PKETHBIX HMCTOYHUKOB (DMHAHCHPOBAHHA.
Takast mpakTHKa JaBHO MPUMEHSIETCS B Pa3BUTHIX
3apyOeXHBIX CTpaHax B paMKax OCYIIECTBIICHHS
rocy1apCTBEHHO-YaCTHOI'O MAapTHEPCTBA.

JUI1 y4aCTHUKOB KOPIOPAaTHBHBIX OTHOIIE-
Huil (MaTepuHckoi kommanuu 1 J[30) peraroriee
3HaUeHHE MPHOOPETAIOT MOoKa3aTeNu (pUHAHCOBON
ycroiunBocTH  (upMbl. DuHaHCOBas yCTONYH-
BOCTb — TI0Ka3aTellb, ONpeNeomuil GpruHaHcoBOE
COCTOSIHME TPEAIPUATHS, XO35MCTBEHHAS JIesTENb-
HOCTb KOTOpPOro oOecrieuuBaeT B HOPMaJIBHBIX
YCIOBHSIX BBINOJHEHHE BCEX €ro 00s3aTeNIbCTB
nepes; pabOTHUKAMM, JPYTUMH OPraHU3aLMsAMH,
rOCy/IapcTBOM, Onarofapsi TOCTaTOYHBIM A0XOJaM
U COOTBETCTBHUIO I0XOJIOB U paCXOJIOB.

Ha pesynbraTbl paboThl KOMIIAHUM BIUSIOT
nBa (pakTopa: BHEIIHUH, PHIHOYHBIN, KOTOPBIH Mpo-
SBJSAETCS B YBEIMYCHUH (CHIKEHHH) OOOpOTOB,
BBIPYUYKH ¥ IPUOBUIN 10 HAIOTOOOJIOKEHHS, ¥ BHYT-
peHHUI — 3((GEKTHBHOCTh pabOTHl KOMITAHUM |
opranmzaisi OM3HEeca B IEJIOM, YTO MPOSBISETCS
B CKOPOCTH 000poTa KanuTaia (CKOpOCTh BO3BpaTa
JICHET OT pean3allii TOBapOB, PadOT, yCIIyT).

PaccmotpriM  Hamborniee BaKHBIE IOKa3aTelH
(PMHAHCOBBIX Pe3yJBTaTOB JeSITETHOCTH
AO «Psancknii  paguozaBom» U AO «TaMOOBCKHA
3aBoJ] «OKTAOpb» Ha OCHOBAHWHM JAHHBIX TOOBOH
Oyxranrepckoit oruetHoctH 3a 2015 r. (Tabmmiist 1-4).

OTMeTHM, YTO MPH HWCYUCICHUH YUCTOH
npubbu  (yOBITKA) OTYETHOTO Iepuojaa U3
O0TYeTOB O ()MHAHCOBBIX pe3yJbTaTax HaMHU
JUTSL yOPOILEeHUs] ObLTM MCKIIIOYEHBI TOCTOSHHBIC
HaJIOTOBBIE 0053aTeNbCTBA (AKTHBHI), H3MCHECHHUE
OTJIO’KEHHBIX HAJIOTOBBIX 00s3aTENLCTB, H3MEHE-
HUS OTJIOKECHHBIX HaJIOTOBBIX AKTUBOB.

Tabnuna 1.
OCHOBHBI€ TTIOKA3aTEeNN TOPU30HTAIBHOTO aHAIM3a OT4eTa O (PMHAHCOBBIX pe3yabTaTax AO «Ps3aHCKUI paro3aBo
Table 1.
Key indicators of horizontal analysis statement of financial performance of JSC "Ryazan radio factory"
Abcomorasie Benmunnsl / The absolute value of the HWsmenenne / Change
Ortyernblii nepuoy 2015 . Mpenpiaymuii nepuog 2014 r.
TToxka3sarens / Index THIC. PYO. “ThIC. PY6. ThIC. PY6. %
Accounting period 2015, The previous period of 2014, thousand RUB
thousand RUB thousand RUB
Beipyuka / Revenue 5039890 3934038 +1105852 +28,11
Cebecroumocts npoaax / Cost of sales (4708325) (3616200) +1092125 +30,2
Banosast npu6suts / Gross profit 331565 317838 +13727 +4,32
Kommepueckue pacxoxst / Business expenses (5175) (3229) +1946 +60,27
Tpu6sus (YosIToK) OT Npomax / Profit (loss) from sales 326390 314609 +11781 +3,74
I[Tpoune noxoxst / Other income 88615 116649 -28034 -24,03
ITpoune pacxoxst / Other income (150154) (89636) +60518 +67,52
E&'}ﬁb(‘;;"ss()y Buror) 40 RanorooboXeH 264851 341622 76771 | 2247
Texymmuii Hasor Ha npuobLIL / Current income tax (43156) (58972) -15816 -26,82
Yucras npubsuib (yosrtok) / Net income (loss) 210483 266432 -55949 -21,0
Tabnuna 2.
OCHOBHBIC MMOKA3aTe/IM BEPTUKAILHOIO aHAIN3a OTYeTa O (PMHAHCOBBIX pe3yibTaTax AQ «Ps3aHCKHl paano3aBom
Table 2.

Key indicators vertical analysis statement of financial performance of JSC “Ryazan radio factory”

IMoxkasatens / Index

OruertHblii meprog 2015 r.
THIC. PYO.
Accounting period 2015,
thousand RUB

TIpenpbLymuii nepuon
2014 r. ThIC. PYO.
The previous period of
2014, thousand RUB

OTKIJIOHEHHSI OTYETHOTO roaa OT IIoKa-
3aTenel MpeabIIyIero roga +
Deviation reporting year from that of
the pre-previous year +

ITpu6bLIb (YOBITOK) IO HAIOTOOOI0KEHUS

Profit (loss) before tax 100 100 x
Banosas mpu6suts / Gross profit 125,19 93,04 +32,15
TTpuobus (YObITOK) oT ipozavk / Profit (loss) before tax 123,24 92,09 +31,15
[puObutb (YOBITOK) OT MpOYEH AEATEIBHOCTH ) )
Profit (loss) from other activities 23,24 791 31,15
Yucras npubbuis (yosirox) / Net income (loss) 79,47 77,99 +1,48
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Tabnuna 3.

OCHOBHBIE TIOKa3aTeI TOPHU30HTATHHOTO aHAIM3a OTYeTa O (PMHAHCOBBIX pe3ylibTarax AO «TaMOoBCKwit 3aBOM «OKTSIOPE

Table 3.

Key indicators of horizontal analysis statement of financial performance of JSC “Tambov plant ‘Oktyabr’”

Ab6comotasie Benmunabl / The absolute value of the Orxnonenust / Deviations
Ortuernblii nepuon 2015 r. | Ilpensyaynmii nepuoxn 2014 r.
Tokasarens / Index TbIC. PY6. THiC. pyS. THIC. pyO. %
Accounting period 2015, The previous period of 2014, | thousand RUB
thousand RUB thousand RUB
Boipyuxka / Gross profit 5979924 5126800 +853124 +16,64
Cebecronmocts npoxax / Cost of sales (5658130) (4845489) +812641 +16,77
Bauosast npu6suts / Gross profit 321794 281311 +40483 +14,39
Kommepueckue pacxoxst / Business expenses (13442) (5797) +7645 +131,88
IpubsLts (YobITOK) OT pomax / Profit (loss) from sales 308352 275514 +32838 +11,92
I[Mpoune noxoxst / Other income 642893 512004 +130889 +25,56
Ipoune pacxomst / Other expenses (617777) (551304) +66473 +12,06
[TpubsLIB (YOBITOK) 210 Haorooboxenus Profit before tax 333468 236214 +97254 +41,17
Texymmuii Hasor Ha mpuosLTL / Current income tax (68651) (52808) +15843 +30,0
Yucras npubbuis (yosirox) / Net income (loss) 257810 178589 +79221 +44,36
Ta6nuna 4.
OCHOBHEBI€ ITOKa3aTel N BEPTHKATILHOTO aHATI3a 0T9eTa O (PUHAHCOBBIX pe3ynbTatax AO « TamOoBckwit 3aBof «OKTIOPH
Table 4.
Key indicators vertical analysis statement of financial performance of JSC “Tambov plant ‘Oktyabr’”
OTtueTHbI Ipensirymuit OTKJIOHEHHS OTYETHOTO rozia
Toxasarex, / Index Accgﬁtr)l?i(r)wﬂg pe- | The prr;?i);?s period Deviatigfll:ggﬂg;%eyrgarro%fn previ-
riod 2015, % 2014, % ous year
ITpubsuib (yOBITOK) 10 Hasmoroobuoxenus / Profit (loss) before tax 100 100 X
Banoast mpu6suts / Gross profit 96,5 119,09 -22,59
[Mpu6bLTE (YOobITOK) OT poaask / Profit (loss) from sales 92,47 116,64 -24,17
TpubbuTs (YOBITOK) OT mpodei aesrestsHoctH / Profit (loss) from other activity 7,53 -16,64 +24,17
Yucrast npubsuts (yosrrox) / Net income (loss) 77,31 75,6 +1,71

Kax BHIHO 13 NPHBEICHHBIX BBIIIE TAHHBIX,
MOJIOKUTENEHBIMA U3MEHEHUSIMU OTYETHOTO TIEpH-
0J1a SIBIITIOTCS POCT BBIPYUKH OT ITpojak Ha 28,11%
Y pOCT BaJIoBOii TpuObLTH Ha 4, 32% OTHOCHTEIHEHO
AHaJOTMYHBIX IIOKa3aTeJel NpenbIayIiero roja.
B 10 e Bpemst pocT ce0ecTONMOCTH IPoJIaX cocTa-
Bun 30,2% wu omepexaer TEMII pOCTa BBIPYYKH
B 1,07 pa3a, 4To OTHOBPEMEHHO 3aHU3MJIIO BAJOBYIO
npubbuth Ha 2,09% (30,2-28,11). CyiectBeHHO
BO3pOCIIM KOMMepUeckue pacxoas! Ha 60,27%, T. e.
pacxonpl Ha MpoAaxy (Ha 3aTapuBaHUE, YIAKOBKY
W3JICNANA, TOCTABKY Ha CTAHITUIO, TIOTPY3KY H T. 1I.),
YTO MOBJIMSUIO HA BEIMYMHY TPHOBUIH OT HPOJAAK,
KkoTopass ymensimmiach Ha 0,58% (4,32-3,74).
Haubonee cymecTBeHHO Ha pasMep MPHOBLTH 10
HAJIOT000JI0KEHUS, KOTOpast YMEHBIINIACh
Ha 18,73% (3,74-22,47) oka3ajio OTpPHUIATEIHHOC
CaJIbJI0 TIPOYHX JOXOJIOB M PACXOIOB, T. K. IPOUHE
noxozp! ymMeHbImmch Ha 24,03%, a pacxo/sl Bo3-
pociu Ha 67,52% B OCHOBHOM 32 CHET yILIaThl Po-
[EHTOB 32 MOJIb30BAHUE KPEIUTOM.

Bce BhIIIen3noxeHHOE CKa3aloch Ha ToKa3a-
TeJle YUCTON MPUOBLTH, KOTOpas B CPAaBHEHUH C TI0-
KazaTeJsIMH MPEBIIYIIEero To1a YMEHBIIIIIACh KaK
B a0COJTIOTHOM, TakK U B IIPOIIGHTHOM OTHOIICHUH.
AHaNoru4HeIe BBIBOJBI MOXKHO CIeJaTh, paccMmar-

Jlnst cBsi3u ¢ penakiueii: post@vestnik-vsuet.ru

pUBas M3MEHEHUS B CTPYKTYpEe NPHUOBLIN, BBHISB-
JICHHbIE  METOJOM  BEPTHUKAJIBHOTO  aHaJu3a.
Tak 3a npeApI Iy IHil FO MPUOBUTL 10 HATOT000JI0-
skerns Ha 92,09% cocrouT U3 MpUOBLIN OT POAAK
nHa 7,91% cocrout U3 NpUOBLIM OT MPOYCH es-
tenproctH (92,09 + 7,91 = 100), a 3a OTYETHBIIA rO1
Ha 123,24% cocrouT w3 TPUOBUIM OT MPOJAK
1 Ha -23,24% oT yObITKa OT MPOYEH AEATSILHOCTH
(123,24 — 23,24 = 100).

Takum 00pa3oM, SKOHOMHUYECCKUI UTOT Jes-
TENEHOCTH TPEANPUATHS 32 OTYCTHBIA TEPUOT
YXyALUIMICS TJIAaBHBIM 00Pa30M 3a CUET YBEIUYCHUS
KOMMEPUYECKHUX U IPOUYMX PACXOI0B, YTO HPEAIIOIa-
raet NpUHITHE HEOOXOAUMBIX MEp IO MOBBIIICHHUIO
3¢ (GEKTUBHOCTH paOOThl OpraHU3alMK B LIEIOM
U €€ OTAEIbHBIX IO0Apa3aeICHHUI.

Ilpn paccMoTpeHHMM TMOKa3aTeneld BTOPOTO
NPEANPUATHAS MOYKHO TAK)KE OTMETUTh TIOJIOKUTEITb-
HBIE U OTpUIIaTeNbHbIe H3MeHeHus. Tak, y npeanpu-
SITHS TIPOM3OLIJIO yBEJIMUSHUE BBIPYUKH Ha 16,64%,
BayioBoi npuobuM Ha 14,39%, npuObLIH OT POk
Ha 11,92%, nmpuObIM 1O  HAIOTOOOIOXKCHUS
Ha41,17% wuncroii npuOsum Ha 44,36%, uro
CBUJICTEIILCTBYET 00 d3pPeKkTuBHOM paboTe mpes-
TIPUATHSL  TI0 OOCCTICUCHUIO  YCTOMYMBOTO  POCTa
COOCTBEHHOTO KanuTajia. B To ke BpeMsi TeMIIbI
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pocta cebEeCTOMMOCTH TPOJAXK, XOTh HE3HAYH-
TEJBHO, HO MPEBBIIIAIOT TEMITBI POCTAa BBIPYYKH
OT MPOJIAX, 4YTO MPUBEIO K HEIOMOIYyYCHUIO
BayioBo#t mpuosLH Ha 0,13% (16,77-16,64), a yBenu-
YeHHe KoMMepuecknx pacxomoB Ha 131, 88% mpu-
BEJIO0 K YMEHBILICHUIO MTPUOBLTH OT rpojax Ha 2,47%
(14,39-11,92). 3aoTuyeTHBI MEPHOA  OINEPEXKAL0-
IUMH TEMITAMH POCITH IIPOYKE A0X0 bl — Ha 25,56%,
a mpoune pacxonsl Ha 12,06%, uro o0ycnoBmuio mno-
Jy4eHUe TIPUOBLIN OT MPOUEH AESTEIBHOCTH.
[Mono6HBIE BBIBOJBI MOXHO cJIeNaTh W Ha
OCHOBaHMH JaHHBIX BEPTHKAIBHOTO aHanmm3a. Tax,
B IIpeABINYIEM TIeproAe NPHOBLIIL A0 HAIOT000-
noxenust Ha 116,64% Obuta  copmupoBana
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3a cYeT MpUOBLIH OT Ipoaax U Ha -16,64% 3a cyer
yObITKa OT mpouedl  gearenpHOCTH (116,64 —
16,64 = 100), a B OTYETHOM IEPUOJIE JOTH COCTA-
Buwn: 92,47% ornpomax u 7,53% ot mpoueii
nesrenbaoctH (92,47 + 7,53 = 100), uTo sBIseTCs
3HAYUTEIHHBIM YIYUYIICHUE CTPYKTYPHI IMOKa3aTe-
neit mpuObutn. B memoM mokasaTend BTOpPOTO
AHAIM3UPYEMOTO TPEINPUATHS MPEICTABIAIOTCS
0oJiee mpeanOYTUTEIBLHBIMYU, YeM IepBoro. B iro-
0OM cily4ae MEpPBOMY H BTOPOMY MPEIIPUATHIO
HE0OXOJMMO CaMOCTOSATENBHO MPOAHATH3UPOBATH
pacxonbl M JIOXOJIbI OT OOBIYHOW, WHBECTHIIMOH-
HOM ¥ (PMHAHCOBOU MEATEIHHOCTU IS NadbHEH-
IIETO yCIIETHOTO PA3BUTHS.
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