ECONOMIC PROCESSES MANAGEMENT
international scientific e-journal (ISSN 2311-6293)
epm.fem.sumdu.edu.ua

Ne2 — 2016
Cite This Article:
Lutskiv O.M., Habrel M.S. Regional economic development: dynamics Received
and intensity of changes [Online] // Economic Processes Management: ~ May 11, 2016
International Scientific  E-Journal. 2016. Ne 2.  Available:
http://epm.fem.sumdu.edu.ua/download/2016_2/2016_2_8.pdf ] lﬁgcfp;%dm

JEL Classification: R11

REGIONAL ECONOMIC DEVELOPMENT:
DYNAMICS AND INTENSITY OF CHANGES

Lutskiv Olena Mykolauvna
Ph.D, Senior Researcher,
Habrel Marta Stepanivna
Ph.D, Senior Researcher,
SI “Institute of Regional Research n.a. M.1. Dolishniy of NAS of Ukraine”, Ukraine

The article provides an estimation of economic processes, which took place in Ukrainian
regions in 2006-2013, carried out within different types of economic activity and by means of the
gross value added indicator (GVA). In order to conduct such research, we calculated both the rate
of change in the share of regional economies’ structural mass and the intensity of structural
changes in the economy of Ukrainian regions over the mentioned period. Having systematized and
analyzed the existing methodological approaches, we grouped the regions according to the
development intensity of different types of economic activity and Ukraine’s economy in general.
Thus, we were able to specify the leading, stable, troubled and depressed regions of Ukraine.
Finally, we highlighted the major structural imbalances in economies of these regions and made
several suggestions concerning ways of their reduction and elimination in every specific region
type.
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Introduction. The economy of Ukrainian
regions has an inefficient structure with high
resource-, material- and energy-intensity of
production and is characterized by extensive
development of primary industries, lack of
innovation, lagging  development  of
infrastructure, financial sector isolation from
the real economy and inefficient functioning
of sectors that ensure innovative and
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technological development.

A distinguishing feature of Ukraine’s
economy of regions is that their quantitative
parameters experience certain changes under
the influence of market forces and
mechanisms of government regulation. Its
current state is, on the one hand, a result of
the processes that took place in a region’s
economy in the previous periods and, on the
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other hand, a prerequisite for further
changes. The relationship between different
types of structural changes and their
intensity depend on the socioeconomic
development of regions and effect it as well.
It should also be mentioned that, depending
on their direction and intensity, structural
changes can have a positive or negative
impact on the country’s economic growth.
Thus, during periods of economic recession
or expansion the intensity of structural
changes increases.

Analysis of recent researches and
publications. A wide range of both
domestic and foreign studies is devoted to
problems of the current state and possible
future changes of economic systems.
Among foreign  publications, special
attention should be paid to the works of
D.Bell, E.Domar, K.Arrow, F.Quesnay,
J.B.Clark, C.Clark, W.Leontief, W.Lewis,
A.Marshall, D.North, V.Pareto, R.Reich,
D.Ricardo, A.Smith, R.Solow, R.Stone,
R.Harrod, J.Schumpeter. Among Ukrainian
researches, these issues are widely presented
in the works of L.Antoniuk, O.Bilorus,
A.Halchynskyi,  V.Heiets, Y.Bazyliuk,
B.Burkynskyi, D.Lukianenko, V.Novytskyi,
B. Onyshchenko, A.Poruchnyk,
Y.Pakhomov, A.Filipenko, V.Chuzhykov,
T.Shynkarenko, S.Shults and many others.
In their works, the authors focus on studying
the nature of transformation processes,
analyzing the current state and trends in
development of regional economies,
assessing the economic structure, which
includes sectorial, reproductive,
organizational, technological, institutional
foreign economic transformations, etc.

Previously unsettled problem
constituent. Despite the number of
researches conducted in this field of study,
there remain some unsettled issues regarding

the improvement of methodological
approaches to assessing trends, dynamics
and intensity of economic processes in the
country’s regions.

Main purpose of the article. The aim of
this article is to assess the trends and
dynamics of economic processes in regions
of Ukraine.

Results and discussions. The structure of
an economy is exposed to ongoing dynamic
processes that depend on not only the
structural changes in the market, but the
resource potential of the territory as well.
Structural imbalances of regional economies
are mainly caused by: lack of material,
intellectual, financial, innovative resources
and investment; a decrease in the volume of
innovative production; high material- and
resource-intensive production; a large share
of intermediate consumption in the structure
of GRP, which is a sign of goods and
services with high GVA being produced in
small quantities; poor development of
innovative infrastructure, etc.

Structural changes can be characterized
by means of wvarious qualitative and
guantitative  indicators. For instance,
indicators of mass, rate, speed and intensity
of structural changes are used to analyze the
dynamics and scale of structural changes.
The mass of structural changes is calculated
by the following formula [2, p.5]:

M=P-FR, 1)

where P; denotes the value of the variable

in the current period (%), and Py is the value
of the variable in the base period (%).

The analysis of the mass of structural
changes shows that industry, construction
and finance were the fastest declining types
of economic activity in the Ukrainian
economy during the period of 2006-2013. It
should be stated that all oblasts of Ukraine
show a decrease in the mass of structural
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changes in industry. In the structure of the
regional economy, the most significant
decrease in the mass of structural changes in
industry took place in Khmelnytskyi
(24.7%), Sumy (15.7%), Luhansk (13.1%)
and Zaporizhia (10.9%) oblasts (Table 1). In
other regions, changes in dynamics, which
reflect the extent of structural changes, are
smaller than the Ukrainian average, yet the
lowest indicator values were recorded in
Sevastopol (2.8%). This shows that there are
no significant changes in the share of
industry in the GVA structure and that
industry maintains the structure-forming
role in these regions [3, p. 96-98; 8, p. 136-
146].

During the period of 2006-2013, the mass
of structural changes in the construction
sector of most Ukrainian regions, except for
Donetsk and  Ivano-Frankivsk oblasts,
declined while the rest of the world
experienced an increase in the share of this
economic activity. A significant decrease in
the mass of construction was caused by the
deterioration of financing conditions for
companies working in this sector (loan
amounts were reduced and interest rates
were increased, more stringent loan
requirements were set). Such deterioration
was brought on by the liquidity crisis in the
global and Ukrainian financial markets and
the reduction in effective demand of both
the corporate sector (which was caused by a
decrease in profits and low credit
availability) and population (caused by a
decrease in real incomes and mortgage
loans, etc.).

An increase in the mass of structural
changes in transactional economic sectors
(except the financial sector — in 2013, its
mass of structural changes decreased by 0.2
percentage points compared to 2006) should
be considered a positive tendency. It should

be noted that the financial sector is one of
the most important economic sectors in
European countries and holds the largest
share in the structure of their GVA.
Unfortunately, in recent years most regions
of Ukraine, except for Volyn, Zhytomyr,
Zakarpattia, Sumy, Ternopil, Kherson,
Khmelnytskyi oblasts and the city of Kyiv,
have shown a decrease in the structural mass
of financial services.

Over the period of 2006-2013, the share
of trade in the structure of GVA increased in
16 regions. The mass of structural changes
of trade grew rapidly in Kyiv (by 11.6%)
and Sumy (by 9.8%) oblasts, while
Vinnytsia and Zakarpattia oblasts showed
the lowest growth rate (0.2%). During the
analyzed period, a significant reduction of
4.3% in the structural mass of trade took
place in Chernivtsi oblast and the city of
Kyiv [1, p.96-98; 2, p.104-107].

One of the negative trends in structural
economic changes in Ukraine is a meagre
growth in the share of innovation-oriented
economic activities in the structure of GVA.
For instance, during 2006-2013 the increase
in the share of education in the economic
structure barely reached 0.7%. At the same
time, its structural share decreased in four
regions including the Autonomous Republic
of Crimea, Kiev and Kirovohrad oblasts and
the city of Kiev. Only in five Ukrainian
regions — \olyn, Zakarpattia, Ternopil,
Khmelnytskyi oblasts and the city of
Sevastopol — the growth rate of the mass of
structural changes in education was
significantly higher than the Ukrainian
average (respectively, 3 times higher in the
first two oblasts and 3.8, 3.7 and 5.4 times —
in the other three).

A comprehensive measure of the intensity
of economic changes, which helps to
quantify their scale and dynamics, is called
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the integral coefficient of economic changes
and is calculated according to the following
formula:

C. = 2:;(%“302
R DI IS

In general, the integral coefficient of
structural changes varies from 0 to 1 or from
0 to 100%. The smaller the difference
between comparable institutions, the closer
the ratio is to 0.01 or 1.00% and vice versa,
the larger the structural changes, the closer it
is to 1.00 or 100%.

It is noteworthy that higher intensity of
structural changes implies a bigger
structure-forming role of such changes in
the economy. During 2006-2013, the
intensity of structural changes coefficient
calculated for the Ukrainian economy in
general equaled 0.182, which indicated a
lack of rapid and fundamental structural
changes in the economy (Fig. 1). This
process was significantly influenced by
structural changes in trade and real estate
operations. During this period, the most

intensive changes occurred in the economic
structure of Khmelnytskyi oblast (0.429),
particularly in agriculture and real estate
operations. The economy of Dnipropetrovsk
oblast had the lowest indicator of the
intensity of structural changes (0.116),
primarily due to the negative dynamics of
the decrease in the share of industry and
financial sector in creating GVA. In 15
regions of Ukraine the intensity of structural
changes coefficient is higher than the
national average [1, p.96-98; 2, p.104-107].

We should also state that a reduction in
the mass of industry and construction has
the most significant effect on the low level
of intensity of structural changes in all
Ukrainian regions (except for Donetsk
oblast). A significant decline in the financial
sector of Ukraine is another major obstacle
for the growth of intensity of structural
changes, in comparison with the developed
countries, where the growing financial
sector is the major driving force for further
structural reforms and economic
development.
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Fig. 1. Intensity of structural changes in Ukrainian regions during the
period of 2006-2013

* Source: authors’ calculations based on [1,2]
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Having estimated the overall changes that
occurred inthe economy of Ukrainian regions
during 2006-2013, we can state that structural
economic changes are characterized by a
general regularity: sectors with significant
shares in the creation of GVA show greater
stability over time than the ones with smaller
shares. For instance, even though the changes
in such major sectors as industry, agriculture
and service are quite dynamic over time, their
shares are stable during relatively short time
periods, whereas the share of education or
health care barely contributes the creation of
GVA despite the dynamics of its growth.

The next stage of evaluating the quality of
structural changes involves grouping the
regions according to the development
intensity of different types of economic
activity and Ukraine’s economy, and adjusting
the regional and structural policy. We base
our research of distribution of regions on the
results of the shift-share analysis. In order to
represent our results graphically we apply the
method of distribution of regions within
different economic sectors [8, p.76-82]. This
method allows us to divide the regions into
four groups: active (A), stable (B, C), troubled
(D, E) and depressed (F). It should be
mentioned that this graphical division must be
detailed by the following characteristics
regarding the prospects for economic
development:

e Regions that are located in the upper
right corner are characterized by high internal
efficiency and high competitiveness at
sectorial and national levels (sector A).

e In regions, which are located in the
right triangle and lower right sector,
development opportunities at the sectorial
level are better than the ones at the national
level, but worse than the ones at the regional
level. That is, these regions can develop by

means of sectorial resources. The difference
between groups B and C is that the latter has
worse characteristics of the regional
component (sectors B and C).

e Regions in the upper left corner and
left triangle are more developed at the
regional level and less developed at the
sectorial level. That is, they maintain
competitiveness by means of their own
internal potential. However, the sectorial
effect has a more negative impact on regions
in sector E than those in sector D (sectors D
and E).

e Regions in the lower triangle have low
internal efficiency and poor initial conditions
for development. This means they have low
levels of both sectorial and regional
components. However, providing the growth
in demand of other regions, the
competitiveness of these regions may increase
(sector F).

The application of this method allows us to
group the regions according to their
development level within different types of
economic activity into those that are in a state
of growth and those in decline (see Fig. 2-7).
In addition, it helps to optimize the economic
structure by distinguishing the types of
economic activity, which have low potential
for becoming more dynamically development
and prospective in the future. It also helps to
identify the competitive advantages of certain
types of regional economic activities taking
into account national, sectorial and local
factors.

As we can see from Fig. 2, there are
favorable conditions for developing
agriculture inregions that are located in sector
A (Kherson, Vinnytsia, Kirovohrad,
Zhytomyr, Poltava, Dnipropetrovsk and
Mykolaiv oblasts). These regions experience
the greatest impact of sectorial and regional
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effects.

The dynamics of regions in sector B
(Khmelnytskyi and Kyiv oblasts) are smaller
yet enough to maintain a high development
level of agriculture, forestry and hunting.
Sector C is characterized by higher
development rates of agriculture compared
to national rates, but at the same time, its
rates are lower than the regional ones

Republic of Crimea and the city of
Sevastopol). Section D (Odessa, Kharkiv,
Donetsk and Zaporizhia oblasts) and sector
E (Ternopil, Luhansk, Rivne, Volyn,
Zakarpattia, Chernivtsi and Chernihiv
oblasts) have low competitiveness at the
national level, but may partially compensate
this disadvantage by their internal regional
potential. Meanwhile, regions located in

(Sumy, Lviv oblasts, the Autonomous sector E are more likely to face crises.
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Fig. 2. Distribution of regions according to the development intensity of

agriculture and Ukrainian economy (according to the indicators’ rate of change in
2007-2013)

* Source: authors’ calculations based on [2; 4; 5; 6]

However, in Fig. 3 the point of
intersection of national and sectorial levels
has untypically moved below the
symmetrical development line.  This

indicates a general deterioration of the
results of development and functioning of
industrial fields over the period of 2007-
2013. We can also see that there are no
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regions located in sector A.

Sector B encompasses a vast number
of regions with their sectorial potential more
powerful than the national one (Donetsk,
Cherkasy, Kyiv, Poltava, Dnipropetrovsk,
Zhytomyr,  Vinnytsia, Ivano-Frankivsk,
Kharkiv oblasts and the city of Sevastopol).
This indicates that these regions are
relatively stable and have sufficient reserves
of sectorial potential. Compared to sector B,

regions in sector C (Lviv, Kherson,
Zaporizhia and Sumy oblasts) have fewer
opportunities for developing by means of
their sectorial potential. Regions included in
the depressed group (sector F — Ternopil,
Chernivtsi, Khmelnytskyi, Volyn oblasts
and the city of Kyiv) do not specialize on
the development of industrial fields and that
is why they fall into the critical area.
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Fig. 3. Distribution of regions according to the development intensity of

industry and Ukrainian economy (according to the indicators’ rate of change in
2007-2013)

* Source: authors’ calculations based on [2;4;5;6]

Such regions as Lviv, Kyiv, Ivano-
Frankivsk, Sumy, Kirovohrad oblasts and
the Autonomous Republic of Crimea have
advantages in developing trade, and their
sectorial and regional potentials are above
average. The effective combination of both

MIX and DIF factors in this group of
regions allows us to state that they have the
best prospects for development (see Fig. 4).

No regions are included in sector B,
which means there are no regions with their
sectorial potential stronger than the national,



ECONOMIC PROCESSES MANAGEMENT
international scientific e-journal (ISSN 2311-6293)

epm.fem.sumdu.edu.ua
Ne2 — 2016

but with a negative regional component. A
small number of regions is located in sector
C  (Zhytomyr, Kherson,  Cherkasy,
Chernivtsi and Mykolaiv oblasts and cities
of Kyiv and Sevastopol). Sector D includes
the following regions: Luhansk,
Dnipropetrovsk and Odessa oblast. A
distinguishing feature of section E (Donetsk,

Ternopil oblasts) is that the development of
some of its regions is close to and yet below
the national level. According to their
locations on the chart, other regions within
this  group  (Kharkiv, Lutsk and
Khmelnytskyi oblasts) are troubled from the
point of view of trade development. The
critical area encompasses Chernivtsi, Rivne

Zakarpattia, Zhytomyr, Zaporizhia and and Poltava oblasts.
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Fig. 4. Distribution of regions according to the development
intensity of trade and Ukrainian economy (according to the indicators’ rate

of change in 2007-2013)
* Source: authors’ calculations based on [2; 4; 5; 6]
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Fig. 5. Distribution of regions according to the development intensity of

construction and Ukrainian economy (according to the indicators’ rate of change
in 2007-2013)

* Source: authors’ calculations based on [2; 4; 5; 6]

In Fig. 5, we see that only one region —
Ivano-Frankivsk oblast — has a highly
developed construction sector whereas the
regions such as Kyiv, Poltava, Donetsk,
Odessa and Dnipropetrovsk oblasts and
cities of Kyiv and Sevastopol are relatively
stable. In comparison with sector B, sector C
includes regions that are negatively effected
by the regional component (Vinnytsia,
Kherson, Lviv, Zhytomyr, Sumy,
Kirovohrad oblasts and the Autonomous
Republic of Crimea). The critical area
encompasses Volyn, Zhytomyr, Luhansk,
Zaporizhia, Kharkiv, Rivne, Chernivtsi and
Zakarpattia oblasts.

At the same time, Zhytomyr,
Vinnytsia, Ternopil, Ivano-Frankivsk,
Cherkasy, Lviv, Kherson, Kirovohrad,

Chernihiv and Poltava oblasts and the
Autonomous Republic of Crimea have
favorable conditions for the development of
real estate operations (see Fig. 6). Sectors B
(Khmelnytskyi oblast) and C
(Dnipropetrovsk oblast and cities of Kyiv
and Sevastopol) include regions that are
positively effected Dby the sectorial
component. Therefore, the listed regions
have a potential advantage in developing by
means of the MIX effect, with limited
opportunities of regional potential.
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Fig. 6. Distribution of regions according to the development intensity of real

estate operations and Ukrainian economy (according to the indicators’ rate of
change in 2007-2013)

* Source: authors’ calculations based on [2; 4; 5; 6]

Sector D includes such regions as Kyiv,
Rivne, Chernivtsi, Volyn and Zakarpattia
oblasts while sector E includes Luhansk,
Donetsk, Kharkiv and Odessa oblasts and
the city of Kyiv. Thus, the regions in these
sections are stronger in regional yet weaker
in sectorial distribution, which indicates the
priority of their development by means of
the DIF effect.

The extent to which the dynamics of
GVA within different types of economic
activities are influenced by national,
regional and sectorial effects reveals the fact
that half of the regions are characterized as
troubled and depressed in sectors of industry
(48.15%), construction (62.97%), financial
activity (55.55%), trade (59.27%), public

utilities (59.27%), transport and
communications (55.87%) [9]. This requires
detecting and eliminating the main causes of
slowdown in the dynamics of indicators, as
well as outlining and implementing policies
to support their development at the national,
sectorial and local levels. At the same time,
one third of regions maintain their leading
positions in certain types of economic

activities, particularly in agriculture -
26.9%, trade - 22.22%, real estate
operations — 48.15%, public
administration —  25.93%, education —

29.63%, health care — 29.63%. To sum up,
we would like to note that competitive
advantages of the national component must
be ensured by strengthening the regulatory
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functions of the state. Normally, they should
be aimed at redistributing the available
resources in order to smooth the asymmetry
of structural development, and creating
favorable conditions for doing business. The
sectorial effect can be stimulated by
regulating and setting priorities for the
development of  strategic  economic
activities. Meanwhile, the competitive
positions of the regional component are used
within the economy of a particular territory
and regulated by regional policies of local
authorities.

Conclusions and further research
directions. Considering the foregoing, it is
worth mentioning that the division of
Ukrainian regions according to the quality
of structural changes and the level of
development intensity = of  Ukraine’s
economy from the point of view of different
economic activities allowed us to outline the
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EKOHOMIYHWI PO3BUTOK EKOHOMIKH PET'TOHIB:
JANHAMIKA TA IHTEHCUBHICTH 3MIH
JIyukiB Ojsiena MukoJiaiBHa
KaHOuOam eKoOHOMIYHUX HAYK, CINAPULUIl HAYKOBUIL CRIBPOOIMHUK,
I'adpeab» Mapra CrenaniBHa
KaHOUuOam eKoOHOMIYHUX HAYK, CIAapUWUil HAYKOBUIL CRIBPOOIMHUK,

AY «lucmumym pezionanvnux oocnioxncens imeni M.1. /lonimunvoco HAH Ykpainuy, Ykpaina

Y cmammi 30iticneno oyinky ekoHoMiuHux npoyecis, wo 6i00yearwmuvcs 6 pecionax Ykpainu 6
PO3pi3i 6Udi8 eKOHOMIUHOI OistbHocmi 3a nokaswukom BB enpooosoc 2006-2013 pp. na ocHosi
BU3HAYEHHA MEeMNi8 3MIHU NUMOMOI 6a2u CMPYKMYPHOI Macu eKOHOMIKU pe2ioHi8 ma
IHMEeHCUBHOCMI CIPYKMYPHUX 3MIH, WO 8Ii00VIUCA 34 Yeli NPOMINHCOK YACY 8 eKOHOMIYI pelioHis
Vipainu. Ha ocnoei cucmemamuszayii ma auanizy iCHylOYUX MemooOudHux nioxooié 30iliCHEeHO
PO3NO0IN pecioHié 3a THMEHCUBHICMIO PO3BUMKY UOIE eKOHOMIYHOI OisIbHOCMI Mad eKOHOMIKU
Yrpainu 3aeanom, 6 pezyrvmami wo2o 6y10 udineno pe2ionu-iioepu, CmabiibHO-cmaii, nPpooaiemHi,
oenpecusHi pezionu. Pospobneno nponozuyii ma 8uokpemieno 0CHO8HI CmpyKmypHi OUCHPOnopyil,
AKI XapaxkmepHi 0151 YKPAiHCbKUX De2ioHi8, a makKodiC 3anponoHO8AHO WIIAXU iX KOpU2Y8aHHs ma
VCYHeHHSs1 3a 8ION0BIOHUMU MUNAMU 001aCMell.

Knwuosi cnoea: exoHomiynuii po36UMOK, €KOHOMIYHI npoyecu, CMPYKMYpPHI 3MIiHU,
IHMEHCUBHICMb CMPYKMYPHUX 3MIH, MACaA CMPYKMYPHUX 3PYULEHb, BUOU eKOHOMIYHOT OisIbHOCHI,
DeCIoH.

9KOHOMMUYECKOE PABBUTUE DKOHOMMKHU PETUMOHOB:
JTUHAMMWKA U UTHTEHCUBHOCTH W3MEHEHUHA
Jlyukus Ejnena Huko/siaeBHa
Kanouoam IKOHOMUYECKUX HayK, CIapuiuil Hay4Holil COMPYOHUK,
I'adpeas Mapra CtenaHnoBHa
Kanouoam sKOHOMUYECKUX HAyK, CIapuiuil Hay4yHblil COMPYOHUK,
I'Y «Hucmumym pecuonanbnwvix ucciedo8anuil
umenu M.U. /lonumnezo HAH Ykpaunwvr», Ykpauna

B cmamwve ocywecmenena oyenxka 3KOHOMUHECKUX NPOUECCO8, NPOUCXOOAUUX 8 PEeSUOHAX
Yrpaunwr 6 paspese 61006 sxonomuueckou oesmenvHocmu no noxkazamenio B/[C ¢ meuenue 2006-
2013 22. ma ocHOBe ompeodeNieHUsi MeMNno8 USMEHEeHUs YOelbHO20 8ecd CMPYKMYPHOU MAccyl
9KOHOMUKU PEe2UOHO8 U UHMEHCUBHOCMU CMPYKMYPHLIX USMEHEeHUl, 4mo NPOU3OUWLIU 3d dMOm
NPOMENCYMOK 8PeMeHU 8 IKOHOMUKe pecuoHo8 Yikpaunsl. Ha ocnose cucmemamusayuu u anaiuza
CYUeCmsyIouux — Memoouyeckux nooxo008 OCYUWeCmeleHo pacnpeoeileHue pec2uoHo8 Nno
UHMEHCUBHOCMU PA38UMUSL 8UO08 IKOHOMUYECKOU OesmelbHOCMU U IKOHOMUKU YKpauHvl 8 yeiom,
8 pe3yivmame 4e20 OblIU GblOENeHbl PEeLUOHbL-TUOEPbl, CMAOUTbHO-YCmOoUuYUussle, npoobiemMHble,
Oenpeccusnvie pecuonvl. Paspabomanvl npeonodcenus u 6videnenbl OCHOG8HbIE CHPYKMYPHbI e
OUCnponopyuu, XapaxkmepHvle OJisl YKPAUHCKUX DESUOHO8, d MAKHCe NPeOsloNCeHbl Nymu Ux
KOppeKyuu u ycmpaueHusi 3a cOOmeemcmsayowumMu munamu 0o1acmel.

Kniouegvle cnosa: skonomuueckoe pazgumue, 3KOHOMUYUECKUE NPOYECCHbl, CMPYKMYpPHblLe
USMEHEHUsl, UHMEHCUBHOCb CMPYKMYPHLIX USMEHEHUll, MAcca CMPYKMYPHLIX CO8U208, BUObL
9KOHOMUYECKOU 0esimeNbHOCU, PE2UOH.



