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JlanHast paboTa TIOCBAICHA WM3YYEHHIO W aHaln3y COBPEMEHHBIX METOIOB OIICHKH (PMHAHCOBO-3KOHOMHUYECKOM
9 (HEKTUBHOCTH WHHOBAIMOHHBIX TNPOEKTOB. B Hell paccMOTPEHBI OCHOBHBIE METOMABI OIEHKH: TIPOCTBIC HITH
CTaTHCTHYECKHUE, TAKHE Kak Cpok okymaemoctH (pay-back period), cymmapuas npu6suts (total profit), pearabensrocTb
uHBecTHnMM (return on investment) u JUHAMHYECKWE WIH METOABI IUCKOHTHPOBAHMS, TaKHE KaK YHCTHIM
JTUCKOHTUpOBaHHbIH goxon (net present value), uanexc moxomuoctu (profitability index) u BHyTpenHss HOpma
moxoxnoctu (internal rate of return). O6ocHoBaHa HEOOXOOMMOCTh pa3pabOTKM HOBBIX METOJOB pacyera,
TMO3BOJIAOIIUX YUYUTBIBATH HE TOJIBKO BpeMeHHOﬁ q)aKTOp HU3MCHCHUA CTOMMOCTU ACHEKHBIX CPEACTB. K TOMY XK€,
COorjlaCHO AUCKOHTHUPOBAHHBIM METOaAaM, MIPOUECHT JUCKOHTHUPOBAHUA OJUHAKOB Ha MPOTAKCHUN BCEro
paccMaTpuBaeMOro IMEepHoNa, a 3TO HW3HAYAIBHO TOBOPUT O HETOYHOCTH PAcYETOB M IOMYIIEHHSX IPH aHalu3e
moKasaresiell MpoeKTa, YTO MPUBOJUT K POCTY PUCKOB BJIOKEHHHM B WHBECTHIIMOHHBIA TPOEKT. B pabore Takke
MpENCTaBleHa OJHA W3 HOBBIX METOIHMK C OIHMCAHHEM MOJIEIH, KOTOpas MO3BOJSET yYYMTHIBATH NEHEKHBIEC MOTOKH
TOCIIe UCTEUEHHs CpoKa okymaemoct. CliellaH BBIBOJX O HEOOXOJNMOCTH TIPOBEICHHUS PACHIMPEHHBIX HCCIIETOBAHMUM,
YUUTBIBAIOIIMX HE TOJBKO (PMHAHCOBYIO COCTABISIOIIYIO MPOEKTA, HO M OOJACTh peaiu3alid 3TOrO IMPOEKTa, €ro

OTIIMYUTEIBHBIC XapaKTePUCTHKU U OCOOEHHOCTH.
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This work is devoted to the study and analysis of modern methods for assessing the financial and economic efficiency
of innovative projects. It examines the main methods of evaluation: simple or statistical, such as pay-back period, total
profit, return of innovations, dynamic or discounting methods, such as net or discounted income, profitability index and
internal rate of return. The necessity of the development of new calculation methods, allowing to take into account not
only the time factor of changes in the value of money, is substantiated In addition, according to discounted methods, the
percentage of discounting is the same throughout the period under consideration, and this initially indicates inaccuracy
of calculations and assumptions when analyzing project indicators, which leads to an increase in risks of investing in an
investment project. The paper also presents one of the new methods with a description of the model, which allows to

take into account cash flows after the expiration of the payback period. The conclusion is made about the need for
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extensive research, taking into account not only the financial component of the project, but also the scope of this

project, its distinctive characteristics and features.

Keywords: financial and economic efficiency, innovation project, evaluation methods, statistical methods of evaluation,
discounted cash flows (DCF).

VHHOBAIIMOHHBIM  MPOEKT MO  ONPENEeNICHHI0 TMPEINojaraeT BBICOKHE pPUCKH U
HEOIPEIeIEHHOCTh OTHOCUTENIHO JAlbHEHIIEro pa3BUTHA HAa BCEX JTamax MPOEKTHOU
JESITETLHOCTH, TO3TOMY IIPH PEIICHUH EJIECO00Pa3HOCTH peau3aliy IPOEKTa U COOTHECEHHSI TEX
(bMHAHCOBO-?PKOHOMUYECKUX BBITOJl, KOTOpbIE OYIyT MOJIyYE€HbI B Pe3yJbTaThl TAaKOH peaau3aluu,
HeoOxouMa o1leHKa X dQPexkTUBHOCTUH. DPPEKTUBHOCTD MPOEKTA — 3TO KATETOPHsI BhIpaXKaroIas
COOTBETCTBUE IPOEKTA IIEJSIM M HHTEpecaM ero ydacTHUKOB [3]. PHHAHCOBO-3KOHOMHUYECKAS
3¢ (HEeKTHBHOCTL — 3TO OTHOIICHHWE (DPUHAHCOBO-IKOHOMHYECKUX PE3YyJIbTaTOB JEATSIBHOCTH K
COMPSDKCHHBIM (DMHAHCOBO-9KOHOMHYECKUM 3aTpartam [5].

B 3aBucuMocTH OT TOro, IPOU3BOIUTCS JIU TUCKOHTUPOBaHUE (YUET U3MEHEHUSI CTOMMOCTHU
JICHE)KHBIX CPE/ICTB BO BPEMEHH), METO/IbI OIICHUBAHUS ACIATCS HA JIBE OCHOBHBIE KAaTETOPUU: a)
cTaTHCTHYeCKHe; O0) JMHAMUYecKue (C NPUMEHEHUEM KOHIICTIMH JUCKOHTHpoBaHus) [1].

KJ'IaCCI/I(i)I/IKaI_II/I}I METOOOB IIPEACTABJICHA Ha pHC. 1.

Pucynok 1. Memoowt ouenku gpunancoeo-Ixonomuueckou Ihghexmusnocmu

UHHO6AUUOHHBIX NPOEKMO6



[Ipocthie (cTaTHCTHYECKHE) METOBI OIICHKH (PUHAHCOBO-IKOHOMUYECKOH 3()(HEKTHBHOCTH
MIPOEKTa U3BECTHBI OYCHH JABHO, OHU MPOCTHI JIJIsi MOHUMAHKS U IPUMEHEHHS M JJOCTATOYHO YacTO
UCIOJIb3YIOTCS IIMPOKUM KpPYroM JItoJIed, HEeCMOTpS Ha TO, YTO HE YYUTHIBAIOT MHOXKECTBO
3HaYUMBIX (akTOpoB Tmpu pacuére. Takue MeTonbl HEe TPeOYIOT HaIUYMs CHELHAIBLHOTO
o0pa3oBaHMsl B SKOHOMHYECKOH cdepe, U MOITOMY MOJIB30BATbCI WMH MOXKET JaXKE YEJIOBEK,
JNANEKUN OT SKOHOMUKHM. Kak mpaBuilo, Takue METObI IPUMEHSIOTCA B KPAaTKOCPOUYHBIX IIPOEKTaX,
B KOTOPBIX M3MEHEHHMsS] BO BpPEMEHU CTATUCTUYECKH HE3HAYUTENbHbl. WX CylllecTBEeHHBIMU
HEeJ0CTaTKaMU SIBJISIETCS TO, YTO OHMU:

1) HE YYUTHIBAIOT BPEMEHHYIO CTOMMOCTD JCHEKHBIX CPEJICTB,
2) UTHOPHUPYIOT Pa3iudus MEXIY MPOCKTaMH C OJMHAKOBBIMH COBOKYITHBIMHU JIOXOJAaMH, HO
Pa3IMYHBIM pacHpeeICHUEM ITHX JOXOO0B 10 TO/IaM.

I[Tpocroii cpok okymaemocTH mpoekta (pay-back period, PBP)

-- JJAaHHBI METOJI OLICHMBAET MUHUMAJILHO HEOOXOIUMBII BPEMEHHON WHTEpBaJ, KOTOPHII
norpeOyercss Ha TMOJNYYCHHE JICHEXKHBIX MOCTYIJICHWH, JOCTAaTOYHBIX JUIS BO3MEUICHHUS
WHBECTUIIMOHHBIX 3aTpaT B MPOEKT.

PBP = I/R, rue 1)
| — 00bEM MHBECTUIINI B ITPOCKT,
R — cpenneromoBast mpuObLTE IPOESKTA 32 BPEMs PEaTH3aIHH.

Cymmapnas npuObLIb 0T ipoekTa (total profit, P)

-- OJIMH U3 CaMBIX MPOCTHIX METO/IOB, TIOKA3bIBAET HE O0JIee YeM MPOCTYIO MPUOBLIb MPOEKTa
Y HE BBIMOJIHAET XOTh CKOJNBKO-HUOYAb YrayOn€HHbINH aHamu3 3((HEKTUBHOCTH; ONpeaemseTcs] KakK
npuBeIEHHAS TPUOBLIH, TO €CTh 3HAYEHUE BCETO JI0X0/1a, IIOJYYEHHOTO OT peaTu3alliy MPOeKTa, 3a
BBIUETOM PACXO0/I0B Ha HETO.

PP = TR —TC, rae 2)
TR — COBOKYIHBIH T0XO/,
TC — 3aTpaThl, BEI3BaHHBIE pealin3aluel MPoeKTa.

Wunekc pentadenpHOCTH MHBecTUIMi (return on investment, ROI)

-- sBIseTCsl KOA(DPUIMEHTHBIM TMoKa3areneM 3()PEeKTUBHOCTH U TMO3BOJSET HE TOJBKO
MIPOBEPUTH SABJISACTCS JIU MPOCKT JOXOTHBIM, HO W y3HaTh CTEIECHb MPUOBUILHOCTH MHBECTHIINH. B
OTIUYME OT MPEABIAYIIETO METOJa SIBISIETCS OTHOCUTEIHHON BEIMUYMHOM, MO3TOMY IMPH MPOYUX
pPaBHBIX 3HAYCHUSX MMOMOTAeT YCTAaHOBUTH Hambosiee >PPEKTUBHBIN BapuaHT BIOKEHUS CPEACTB.
OmnpenensieTcss Kak OTHOIICHUE KyMYJISITHBHOTO JIOX0/1a K MHBECTHUITUSAM B TIPOCKT.

ROI=PV/I, rue 3)

PV — noxon mpoekra,



| — UHBECTHITNU B TIPOEKT.

JluHaMuveckre MeTo/Ibl OLleHKU 3()(HEKTUBHOCTH MUMEIOT OOJIbIlIee MPEUMYILECTBO, TaK KaK
YUUTBHIBAIOT BPEMEHHOM (aKTOp HM3MEHEHUS CTOMMOCTH JCHEXKHBIX CPEICTB. Takue MeTOoJb
OleHKH 3(P()EeKTUBHOCTH MHHOBAIIMOHHBIX MPOEKTOB HanOOJEee XOPOIIO OTBEYAIOT COBPEMEHHBIM
TpeOOBaHMSAM, MOCKOJIBKY OHM OCHOBAaHBI Ha MOJENU JAWCKOHTHPOBAHHOTO JICHEKHOTO ITOTOKA
(Discounted Cash Flows, DCF).

Junamuueckue MeToAsl pacuéra 3(PQPEKTUBHOCTH TaK e MMEIOT HEIOCTaTKH, KOTOpHIE,
BIIPOYEM, CBOWCTBEHHBI MOYTH BCEM MAaTEMaTHYECKMM MOJIEISIM, OINMCHIBAIOIIUM IIOBEJICHHUE
Kakux-mubo mokazateneid. CorilacHO IUCKOHTHPOBAaHHOMY METOIY HPOLEHT ITUCKOHTHPOBAHMUS
OJIMHAKOB Ha MPOTSHKEHUHU BCETO PACCMATPUBAEMOr0 TIEPHO/Ia, YTO B KU3HU OBIBAET HE TaK YacTo.

YucTelil qucKoHTUpOBaHHBIN 0x07 (Net present value, NPV)

-- OIlpenensercss Kak pa3HOCTh CYMMAapHBIX JIOXOJOB OT OCYIIECTBIICHHS IPOCKTa M

PacxoJ0B Ha HET'O C y‘IéTOM AUCKOHTHUPOBAHUSA B IIPOTHO3UPYCMOM IIEPUOJL.

PV =i NPV = ¥t —t —

=1 {1+7)t i=1 gy 1C e (4)

PV — 4uCThIi JTUCKOHTUPOBAHHBIN JJOXO/,

NPV — noxoj ¢ yuéToM MHBECTULIMOHHBIX BIOKCHUIA;

IC — 00bEéM MHBECTULIMOHHBIX BIIOKEHUH,

I — CTaBKa TUCKOHTUPOBAHMUS,

t — pacué€THbIil nepuo.

IIpu noxncuére NPV ¢ y4€ToM He €IMHOPA30BOM HMHBECTULIMH, a IIOCIIEIO0BATEIBHOTO
BJIOXKEHHUS CPEACTB B MPOEKT, (hopMysia U3MEHAETCS Ha:
NPV = t Pi _ YVvk ICj

i=1 (1571 j=1(rsy ()
k — gucro set, B TeYeHUE KOTOPBIX OYIYT MPOU3BOJUTHCS MHBECTHUIINH,
S — IPOTHO3UPYEMBIN CpeTHUN YPOBEHb MH(IIALINN.

[TonoxxurenpbHOE  3HAYEHME  IOKA3aTels O3HA4aeT, YTO BIOXEHHE B  JIaHHBIN
MHBECTULMOHHBIA TNPOEKT SKOHOMHUYECKH BBITOJHO, MPHUEM ueM OoJbllle MoKa3aTedb — TEeM
00JIbI1IE BBIT0/1a, TOCKOJIBKY 3HAUE€HHE B JAHHOM Cllydae pPaBHO MPUOBLIN.

OtpunareiabHOE 3HAYEHHE MOKa3aTelss CBUIETENIbCTBYET O TOM, YTO BJIOKEHUE B MPOEKT
NpUHECET YOBITKM M HElenecoo0pa3HO ¢ SKOHOMHYECKOM TOYKM 3peHus, Tak Kak OOMIMH J10XO0.
IIPOEKTA HE CMOXET MOKPBITh HHBECTUIIH B HETO.

Ecnu nmokasarenb paBeH HYJIO - TpUObLUIb paBHAa YOBUIM M TaKOM MPOEKT HE MPECTaBIISET

HU (MHAHCOBOM, HU SKOHOMHUYECKOM IIEHHOCTH.

Hunexc noxoanoctu (profitability index, PI)



-- K09(hPUTIMEHTHBIN TTOKA3aTeNb, KOTOPHIN MOKA3bIBACT OTHOIIICHUE MTPUBEAEHHBIX TOXO0B

IMPOCKTA K 3aTpaTaM Ha €ro pcajim3alnuro, ToO €CTb MHBCCTUIWUOHHBIM BJIOKCHUSIM.

ZN . NCF;
1= i
PI'= I(é+r) , TAC ()

NCF — uncThIii AEHEXKHBINH TOXO/ 3a IEPHO/ 1,
IC — nepBoHayYaJIbHBIE UHBECTULIUH,
I — cTaBKa IMCKOHTUPOBAHUS.

WNHpiexke 1OXOAHOCTH OJIM30K IO CYHUIHOCTH K YUCTOMY AMCKOHTHMPOBAHHOMY JIOXOXY, HO B
OTJIMYUE OT HEro sBJISETCS OTHOCUTENbHOM BEIMYMHOM, YTO IO3BOJIAET NPUHMMATh Ooiiee
SKOHOMMYECKHU BBITOJHBIE PELLIEHUS IIPU PaBHBIX 3HAYEHUSX YUCTOIO JUCKOHTHPOBAHHOIO J10XO0AA,
MOCKOJIBKY HAarJISIIHO TOKa3aHa OKYNAaeMOCTh KaXXJO0M BJIOKEHHOM JEHEKHOW €IWHUUBI, H
COOTBETCTBEHHO IIPH:

Pl > 1 — MHBECTUIIMOHHOE BJIO)KEHHE SKOHOMUYECKH BBIFOJHO, TaK KaK 3a KXy JEHEKHYIO
eauHULy Oyzer nosyyeHo Oosblie. Takoil MPOEKT peKOMEHA0BaH K MPUHSTHIO;

Pl = 0 — He mpWHOCHUT HU YOBITKOB, HH MNPHOBUIBHOCTH, ¥ TO3TOMY HE HMEET CMBICIA C
SKOHOMUYECKON TOYKH 3PEHUS;

Pl < 1 — or uHBecTULUH clelyeT OTKa3aThCs, TAaK KaK KaXKAas BIOKEHHAs JIEHE)KHas eJUHMIIA He
OyzeT OKynaTbCsi 1 COOTBETCTBEHHO MHBECTOP MOHECET YOBITKH.

Buyrpennsist Hopma goxoanoctu (internal rate of return, IRR)

-- ONIpEJENsIeT Ty MPOLUEHTHYIO CTABKY NMCKOHTUPOBaHMS, IpU KOTOpol NPV paBeH Hyuto.
C >KOHOMMYECKON TOUYKH 3PEHUS SIBIISETCS MOPOTOM «YCTYIOK», Ha KOTOpPbIE pa3pelieHo noitu 6e3
NOTEpU MPUOBLIBHOCTH IPOEKTA.

[IpoBoAst aHANOTMIO CO CTAaTUCTUYECKUMH METOAAMM OLEHKH 3(P(EKTHUBHOCTH, MOXKHO
CKa3aThb, YTO BHYTPEHHSS HOPMa J0XOJHOCTH SIBJISIETCS «TOUYKOW 0€3yOBITOUHOCTH (OKYIIAa€MOCTH )»
JUIl TUCKOHTUPOBAHHBIX METOJIOB pacuéTa, KOT/la COBOKYIHAs NMPUOBUIL OT peaju3ally MpPOeKTa

paBHaA 3aTpaTaMi Ha €ro NpHUBCIACHNUEC B UCIIOJIHCHHUC.

— \t Pt _
NPV = i=1—(1+1RR)t IC (7

HaubGonee tounblii pesynbTar BhlumcieHuss IRR mocturaercs B cimywae, korga UIHHA
uHTepBasla MuHUManbHa (paBHa 1%). WuBectnnus »>¢dextuBHa, ecnu I[RR mpesbimaer
JeHCTBYIONYIO CTaBKY pedrHaHCHpOBaHUS (WM 3a/JlaHHBIM ypOBEHb PEHTAOEIBHOCTH IMPOEKTA)
WK paBHa eif [4].

CerogHsi MHOTHE aBTOPHI 3asBIAIOT O HEOOXOAMMOCTH TIOSIBICHUS METOJMK pacuera,
YUUTBHIBAIOIIUX OOJIbIIIEe KOTMUECTBO (PAaKTOPOB MO3BOJSIONIUX MPUHATH MPABUIBHOE PEIICHHUE O

I_ICJ'ICCOO6p213HOCTI/I BJIOKEHUM Ipu CpaBHCHUU C AJIIBTCPHATUBHBIMU IPCATTOKCHUSAMU. O,HHOﬁ n3



TaKMX METOAMK SIBISIETCd METOJMKa, KOTOpasl YUYWUTHIBACT ICHEKHbIE MOTOKH IOCIE HCTEYECHUS
CpOKa OKymaeMocTd. Mopaenb HEIMHEWHOro MpOrpaMMHMpOBAHUS, OPHEHTUPOBAHHAs Ha
OTIpeJIeIcHUe MOMEHTa BPEMEHH, KOIJla IOJydaeMble YHCThIE JOXOIbl MPU UX IMPHUBEICHHUH K
Hayally peajii3aluy poeKkTa OyayT paBHbl MHBECTUIIMOHHBIM 3aTpaTaM MpUBEICHA HIKE.

[lepemenHble Momenu: ti — BpeMs OKYNaeMOCTH HWHBECTHUIIMOHHBIX 3aTpaT B TEUYECHUE
KaX/I0TO 1-0r0 T0/1a, T.€. pACCMaTPUBAETCS OKYIaeMOCTh MHBECTHIIMOHHBIX 3aTpaT I KaXKIoro i-
oro rojia otaenbHo. [ToaTomy 0<ti<l.

LleneBast ¢GyHKIMSA: AUCKOHTUPOBAHHBIN CPOK OKYIA€MOCTH HHBECTHIIMOHHBIX 3aTpaTr —
Tok=)ti’~min, rtme ti°’ — JOMOJHUTENbHAS CTPOKAa CKOPPEKTUPOBAHHBIX IEPEMEHHBIX ti.
Orpannuenus: ecnu ti+1>0, to ti’=1; ecam ti+1=0, To ti’=ti — IsI OKYHaeMOCTH HaYalbHBIX
WHBECTULIMOHHBIX 3aTPaT HCHOJB3YIOTCSA YUCTBIE J0XOABI i+1-ro roma TOJBKO TOCIE TOTO, Kak
MOJIHOCTBhIO HWCIIOJIb30BAaHBI BCE YHCTBIE JOXOHbI 1-oro roja. Jlns mocnemnero rona: ti’=ti. B
ONTUMAJIBLHOM PEIIEHUU CTpOKa ti OyaeT MOBTOPSTH CTPOKY ti’, €clii MpH MPOBEACHUU pacueTa
M3HAYAIBHO MPHHATH KAXK0€ 3HaUeHHeE ti paBHbIM 1 [2].

JlanpHeiiee peMHBECTUPOBAHNUE B ATOM pacueTe HE YUHTHIBACTCS, HO MOXHO OIPENEIUTh
MOJICPHU3UPOBAHHBIN  TUCKOHTHPOBAHHBIH CPOK OKYMAaeMOCTH, €CIM HW3BECTHBI  YCIOBUS
PEUMHBECTHPOBAHUS MOMYYEHHBIX YHCTHIX JOXOJOB. JTU YCJIOBHS MOTYT BKJIIOYAaTh UHBECTUIIUU B
COOCTBEHHBIN OM3HEC WJIHM IPYTHe HANPABJICHUS U MOTYT Pa3InvaThCs MO rojam mpoekra. Mojensb,
OPHEHTHUPOBAaHA HAa OIpEJCIIEHHE MOMEHTa BPEMEHH, KOT/Ia MOJydaeMble YHCThIE TOXOIbl U
JONIOJTHUTEIbHBIE JIOXO/Ibl, HOJTYUYEHHBIE TPU UX PEMHBECTUPOBAHMUH, IIPU X MPUBEICHNUN K Hadaly
peanu3anuu NpoekTa OyayT paBHbl HAYaTbHBIM HHBECTUIIMOHHBIM 3aTpaTaM:

[lepemennble Mopaenw: ti — BpeMs OKYNMAaeMOCTH HHBECTHIIMOHHBIX 3aTpaT B TEYECHHUE
KaXX/IOTO 1-0T0 T0/Ia C YYETOM J0XOJ0B OT PEMHBECTHIIMN YUCTHIX JIOXOJOB TPEAbIAyIHX i-1 1eT,
paccMaTpUBaeTCs OKYIaeMOCTh MHBECTUIIMN [T KX J10T0 1-0ro roaa otaensHo. [Tostomy 0<ti<l.

IleneBast QyHKUMSA: MOJEPHU3UPOBAHHBIN TUCKOHTUPOBAHHBIM CPOK  OKYIIaeMOCTH
MHBECTUIMOHHBIX 3arpaT — TokmM=)ti’ — min, TA€ tI° — JONOJIHUTENbHAs CTpPOKa
CKOPPEKTUPOBAHHBIX MepeMeHHbIX ti. Orpanudenus: ecau ti+1>0, to ti’=1, u ecnu ti+1=0, To ti’=ti
— 715l OKYIIaeMOCTH HAYaJbHBIX MHBECTHUIIMOHHBIX 3aTpaT MCHOJB3YIOTCS YHCTBIE AOXOMBI 1+1-T0
rofa TOJBKO TOCJE TOrO, KaK IOJIHOCTHIO MCIOJIB30BaHbl BCE YMCThIE JOXOABI i-oro roga. s
mocjeaHero roqa: ti’=ti [2].

Bce paccMoTpeHHbIE MMOKa3aTead M METO/bl OLEHKH 3(P(EKTHUBHOCTH HHHOBAI[MOHHBIX
NPOEKTOB, TaK WIM MHA4ye, IMO3BOJSAIOT HHBECTOPY MPHUHATH OOOCHOBAHHOE pEILICHHE O
11€J1ecO00pa3HOCTH BIOXKEHUH. A JUIs 6ojiee KaueCTBEHHOTO aHaj3a PEKOMEHAYeTCs NMPOBOAMTH
HE W30JMPOBAHHOE WCCIEJOBAaHUE TOJBKO JIHMIIb (UHAHCOBOH COCTABISIONICH MPOEKTa, a

HUCCICIOBAaHUE C y‘IéTOM obnactu pcairsanuun 3TOro MmpoeKTa, €ro OTINYUTEIIbHBIX XapaKTCPUCTHK



U 0ocoOEHHOCTEH, a TakKe LEJeBOM TPYIbI, MOCKOJIbKY MPOrHO3UpPYEMbIE HaHHBIE MOTYT HeE

COBIIACTb C JICUCTBUTEIHHBIMH U3-3a BHEIIHUX, HEYUTEHHBIX (PAKTOPOB.
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