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The methodological and practical recommendations for forming an adaptive cash flow management mechanism at small and medium-
sized business enterprises under conditions of the post-war recovery of the Ukrainian economy are substantiated. The author's interpretation of
the category «cash flow» is proposed as a dynamic indicator that characterizes the constant movement of cash resources as a result of the operational,
investment, and financial activities of the enterprise associated with the receipt (incoming cash flows) or spending (outgoing cash flows) of the
enterprise's cash resources, which can have a cash and non-cash form, expressed in national or foreign currency and related to a certain point in
time. This made it possible to determine the ontological content of the scientific category «mechanism of managing cash flows of the enterprise»
and specify its components (management goals and tasks, management criteria, management methods, management levers, management factors,
management principles, specifics and features of management, management tools, managerial functions, management resources, regulatory and
legal support, and information support). The author's version of the stages of formation of an adaptive cash flow management mechanism at small
and medium-sized business enterprises based on the criterion of their optimization is recommended. By the functional specialization of top managers
and employees of the financial subsystem, the procedure for making a managerial decision regarding forming an adaptive cash flow management
mechanism at small and medium-sized business enterprises is proposed. This clarified the functional responsibilities of employees of the financial
subsystem in the cash flow management process. The expediency of using a payment calendar is substantiated, which will help to synchronize cash
receipts and payments. A set of measures to increase (decrease) cash flow at small and medium-sized business enterprises has been formed.

Keywords: cash, cash flow, cash flow management of the enterprise, optimization and synchronization of cash flows, the process of
managing cash flows at the enterprise, adaptive mechanism of enterprise cash flow management, cash flow budgeting, payment calendar, financial
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FORMULATION OF THE PROBLEM IN GENERAL

Under conditions of rapid transformational processes taking place during the wartime period in
the structure of many sectors and branches of the national economy, a crisis of payment turnover arose, the
situation with cash settlements between business entities significantly worsened, and an unjustified
increase in the number of receivables and payables was observed. All these negative phenomena force the
managers of Ukrainian small and medium-sized business enterprises to revise their current cash flow
management policies to increase the efficiency of their processes and the mechanism of their management.

A fundamental and practically significant problem at the present stage is the formation and
implementation of an adequate cash flow management process at small and medium-sized business
enterprises, which directly affects the provision of the appropriate level of their solvency (liquidity),
financial stability, business activity and profitability of economic activity.

The relevance of the study is caused by the fact that today's realities have led to the need to review
the main stages of conducting and the constituent elements of the general process of cash flow management
in the direction of ensuring the timeliness of their receipt, synchronization in time and the formation of the
maximum size of the net cash flow under conditions of the negative influence of external factors and the
deployment of a deep financial and economic crisis. After all, this is especially important in the context that
today, each of the small and medium-sized business enterprises is a crucial driver of the future economic
growth of our country under conditions of the formation of a recovery economy.

ANALYSIS OF RECENT RESEARCH AND PUBLICATIONS

The problems of forming an effective process and mechanism for managing cash flows at
enterprises of various forms of ownership, ensuring the necessary payment discipline and a high degree
of liquidity of assets were considered by many scientists, among whom it should be noted: I. O. Blank,
A. M. Khanduchka, S. O. Kovalenko, K. M. Kulyk, T. V. Lytvynchuk, A. M. Poddyerogin,
L.S. Seliverstova, L. M. Shyk, O.V.Stashchuk, O.M.Trydid, J.K. Van Horn, L.S. Yastrubetska,
V. V. Yasyshena, O. V. Yermoshkina, A. S. Zherdyova and others [1, 4, 5, 9, 11].

The scientific publications of O. Ye. Mayboroda, O.V.Mayboroda, O.V.Replyuk, and
O. R. Sergeyeva [6, 8] are devoted to theoretical issues of cash flow management at enterprises. Applied
aspects of the implementation of the cash flow management mechanism at enterprises were revealed in the
works of V.V.Dmytriyev, V. A.Kharchenko, and V. V. Nagaychuk [3, 7, 10]. Some directions for

Scientific journal “MODELING THE DEVELOPMENT OF THE ECONOMIC SYSTEMS “
~ 297~


https://orcid.org/0000-0003-3892-9512
https://doi.org/10.31891/mdes/2023-10-41

ISSN 2786-5355

implementing an effective cash flow management policy at trade enterprises were considered in the
author's previous work [2].

However, despite the presence of a large number of studies by leading Ukrainian and foreign
scientists in the field of financial management, the issue of implementing a holistic process and mechanism
of cash flow management at small and medium-sized business enterprises according to individual stages
of their implementation and functional components remains unresolved.

FORMING THE PURPOSE OF THE ARTICLE

The study aims to substantiate the scientific-methodical and applied principles for forming an
adaptive cash flow management mechanism at small and medium-sized business enterprises under
conditions of economic recovery.

For the study, the recommended author's version of the stages of formation of an adaptive cash
flow management mechanism at small and medium-sized business enterprises is proposed based on the
criterion of their optimization and the procedure for making a managerial decision, as well as a set of
measures to increase (decrease) cash flow at enterprises was developed.

FORMULATION OF THE MAIN MATERIAL

Implementing almost all types of financial operations of the enterprise contributes to generating a
certain amount of cash in the form of their receipt or expenditure. This movement of funds of a functioning
enterprise over time is a continuous process and is defined by the concept of «cash flow».

The famous Ukrainian scientist I. O. Blank notes that «the cash flow of an enterprise is a collection
of cash receipts and disbursements distributed over time, which are generated by its economic activity» [1,
p- 19]. Researchers O. V. Staschuk and A. M. Khanduchka claim that «the essence of cash flow is limited to
the concept of the difference between cash receipts and expenses» [9, p. 45].

O. Kovalenko emphasizes that «cash flow is the inflow and outflow of cash and their equivalents
as a result of enterprises' production and economic activity. Cash flows are an important element in
ensuring the effective functioning of the enterprise and represent the economic relations of business entities
regarding the purchase and sale of goods, works, and services that are serviced with cash» [4, p. 330]. One
can agree with this statement if, when determining the essence of the cash flow, the presence of the
enterprise's production and economic activity is taken into account.

According to the author, the concept of «cash flow» should be understood as a dynamic indicator
that characterizes the constant movement of cash resources as a result of the operational, investment, and
financial activities of the enterprise associated with the receipt (incoming cash flows) or spending (outgoing
cash flows) of the enterprise's cash resources, which can have a cash and non-cash form, expressed in
national or foreign currency and related to a certain point in time.

Moreover, the Ukrainian scientist V. V. Nagaychuk noted that «cash flow management is one of
the most important segments of financial work at an enterprise, on the effectiveness of which organization
both the current results of activity and the future rates of development of the economic entity depend» [7,
p. 247].

V. Dmytriev expresses a valid opinion: "Cash flow management as a whole is an important element
of the company's financial policy; it covers the entire system of enterprise management» [3]. That is why it
is difficult to overestimate the importance of the cash flow management process, because not only does the
financial stability of the economic entity in a specific period depend on its quality and efficiency, but also
the possibility of its further development, achieving financial success in the long term.

In this case, the main goal of cash flow management is to ensure the financial balance of the
enterprise and form the necessary reporting, which will ensure a comprehensive analysis of its cash flows
[6, p. 306].

The category «management mechanism» is appropriate to use in the context of considering the
effectiveness of the company's cash flow management. In particular, scientists L. M. Shymanovska-Dianych
and V. A. Vlasenko noted in their work that «enterprise management is carried out thanks to the
management mechanism, which allows the management to influence the objects of management in order
to change the conditions of its functioning by reviewing the composition or interaction elements of
production forces» [12, Pp. 43-44].

V. Lytvynchuk, under the concept of «mechanism of managing the cash flows of the enterprise,»
proposes to understand the system of organizing managerial influence, which is manifested in the subject-
object relationships of the management system and is carried out in order to achieve the goals set before it
[5, p. 89-90].
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From the point of view of V. A. Kharchenko, the mechanism of managing cash flows of the
enterprise includes management goals and tasks; management criteria - quantitative aspect of goals;
management factors - elements of the object and their interrelationships that are subject to management
influence in order to achieve the set goals; management principles, specifics and features of management,
management tools, managerial functions, as well as management resources - material, financial resources,
organizational and social potential. It should be based on the principles of systematic integration,
reliability, dynamism, compliance with the enterprise's goals, achievability, efficiency, and versatility [10,
p. 162].

Scientists L. M. Shyk and A. S. Zherdyova hold a similar position in distinguishing the following
components of the enterprise's cash flow management mechanism: management resources, regulatory and
legal support, managerial functions, information support, management factors, management methods,
management levers, management goals, management principles and management criteria [11, Pp. 164-165].

As a result, the effectiveness of the adopted cash flow management mechanism is determined by
the synchronization of receipts and payments, maintaining the constant solvency of the enterprise, and
rational use of financial resources generated from external and internal sources [8, c. 109].

It must be stated that forming an adequate cash flow management mechanism for small and
medium-sized business enterprises in our country is facing severe difficulties. This is because, at the level
of the management apparatus of most of these enterprises, there needs to be more understanding of the
need to observe its main stages in the volume and structure that will be sufficient to ensure proper control
over payment discipline. That is, it can be explained by insufficient development of the general process
and mechanism of cash flow management at enterprises in the business sector.

Given the relatively shallow understanding of the essence and components of the mechanism of
managing cash flows by the top management of small and medium-sized business enterprises, its
implementation at the level of the financial subsystem is required. It is the employees of the Accounting
Department (Chief Accountants, Accountants, and Economists), together with Financial Directors, who
should act as the main initiators of the need for the development and practical implementation of this
mechanism. On the other hand, Directors (Founders) should use this mechanism as an effective tool for
managing positive and negative cash flows and payments during general control over the financial and
economic activities of small and medium-sized business enterprises. Other employees should participate
only in implementing certain stages of the overall cash flow management process.

There is a need for an adaptive cash flow management mechanism in small and medium-sized
business enterprises, which would be oriented toward optimizing cash flows. The author argues that for
the financial subsystem of enterprises, this mechanism can be formed by observing the following sequence
of stages (Fig. 1).

STAGE 1. Determination of relevant benchmarks to be achieved |[¢_
at enterprises

4L

STAGE 2. Determination of the main management factors
affectina the formation of enterprises cash flows

41

STAGE 3. Determination of methods and levers of managerial
influence on manaaement factors and support systems

41

STAGE 4. Determination of the required amount of resource ]
support for enterprises

Figure 1. Recommended stages of formation of an adaptive cash flow management mechanism at small and medium-sized
business enterprises based on the criterion of their optimization
* Source: Developed by the author

As seen in Fig. 1, the initial stage of forming an adaptive cash flow management mechanism is the
determination of relevant benchmarks that should be achieved in small and medium-sized business
enterprises. We believe that the cash flow management criteria for these enterprises, i.e. the quantitative
characteristics of the goals, can bethe amount of net cash flow (the total amount of net profit directed to
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development and depreciation deductions), the amount of demand for cash, the amount of gross inflows
and outflows cash flows, cash flow liquidity, a set of indicators of their assessment.

The second stage of the formation of an adaptive cash flow management mechanism at small and
medium-sized business enterprises consists of determining the management factors that affect the volume
of cash flows. It is possible to evaluate the consistency of management criteria and factors by comparing
the planned and obtained indicators of the state of factors and indicators of results, the achievement of
which was directed by management influence.

It is expedient to note that employees of the financial subsystem at small and medium-sized
business enterprises should study management factors that affect the volume and nature of the formation
of enterprises' cash flows over time. We recommend dividing all factors into two groups:

1) internal factors - the current stage of the life cycle of enterprises, the duration of the operating
cycle, seasonal changes in the volume of production and sale of products (goods, works, services), the need
to implement existing investment programs, the principles of the formation and implementation of the
depreciation policy of enterprises approved in the order on accounting policy, the optimal ratio of the
operating leverage ratio due to the review of the structure of fixed and variable costs, the financial mentality
of the Founders (Directors) and management staff;

2) external factors - changes in the conjuncture of commodity and financial markets, the adopted
system of corporate taxation and the state of payment discipline, the current practice of crediting suppliers
and buyers of products (goods, works, services), the presence of an effective system for the implementation
of settlement operations between business entities, the availability of financial lending and the level of
creditworthiness of enterprises, the possibility of attracting mechanisms of free targeted financing
(charitable aid, sponsorship funds, etc.).

The third stage of forming an adaptive cash flow management mechanism at small and medium-
sized business enterprises should be the determination of methods and levers of managerial influence on
management factors, as well as the development of informational support, regulatory and legal support,
financial methods, and financial levers. This will contribute to an objective assessment of the value of cash
flows and the determination of promising reserves for their optimization.

The final fourth stage of forming an adaptive cash flow management mechanism at small and
medium-sized business enterprises will involve determining the required amount of resource support,
according to which the relevant management factors will be influenced. At the same time, the management
of these enterprises must understand that all resources are limited and exhaustive. Therefore, it is worth
making only balanced managerial decisions aimed at the rational use of the resource potential of small and
medium-sized business enterprises.

The rational management of cash flows at small and medium-sized business enterprises should be
carried out by the set goals, the justification of which is the initial stage of the formation of the cash flow
management mechanism, which includes general and specific goals.

The set of specific methods and forms that enterprises must use to organize the movement of funds
in time and space by the defined criteria and goals will determine the specific structure of the cash flow
management mechanism of small and medium-sized business enterprises. The structure of such a
mechanism should be determined independently by the top management of these enterprises and be
individual, considering the peculiarities of their financial and economic activities, the provisions of the
financial strategy, and the specific conditions of the external and internal environment. Such individuality
will be achieved using a set of general approaches, techniques, and management methods, forming a
holistic cash flow management mechanism.

In the author's opinion, the recommended procedure for making a managerial decision regarding
forming an adaptive cash flow management mechanism at small and medium-sized business enterprises
can be shown in Fig. 2.

The proposed procedure for making a managerial decision corresponds to the principle of
decentralization of management when the initiative for making a decision comes from the lower
management level. At the top management level, only the general concept of forming a cash flow
management mechanism at small and medium-sized business enterprises should be adopted, which,
according to the author, will contribute to the general relief of the work of Founders (Directors) and to
focus their attention only on strategic aspects of management. Simultaneously, by the adopted cash flow
management policy, the principles of attracting cash flows should be formed in small and medium-sized
business enterprises.
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Founders (Directors) of enterprises
1. Approve the managerial decision regarding the cash flow management
mechanism, which was adopted by the management apparatus.
2. Agree on the decision regarding the general aspects of cash flow
manaaement, which was adopted at the level of the financial subsystem of

;r Preliminary draft decision :

Financial Directors
1. Based on the analysis of the collected information, they make decisions
regarding the content of the cash flow management mechanism at
enterprises.
2. Develop a program for the distribution of incoming and outgoing cash

(T N
i Initial decision initiative '
. !

Chief Accountants, Accountants and Economists (employees of the
financial subsystem)

1. Collect and analyze information on the volume, dynamics and structure
of cash flows at enterprises.
2. Determine the need for incoming (positive) and outgoing (negative) cash
flows of enterprises.
3. Analyze the available sources of financial resources and determine the
acceptable cost of their involvement.
4. Propose for consideration by Financial Directors the results of a
comparative analysis of available cash flows with the identification of the

Figure 2. Recommended procedure for making a managerial decision regarding the formation of an adaptive cash flow
management mechanism at small and medium-sized business enterprises
* Source: Developed by the author

From Fig. 2, it becomes clear that the leading work on forming an adequate cash flow management
mechanism structure at small and medium-sized business enterprises should rest on their Financial
Directors. They must form a program to distribute incoming and outgoing cash flows and approve
payment calendars (cash flow budgets). Only after analyzing the collected information will it be possible
to determine the specific content of the cash flow management mechanism at each of these enterprises.

The main routine work on forming the optimal cash flow management mechanism at small and
medium-sized business enterprises should be carried out by employees of the financial subsystem (Chief
Accountants, Accountants and Economists). The functional responsibilities of these specialists in the
context of the formation of a cash flow management mechanism at small and medium-sized business
enterprises should include:

4 collection and analysis of information on the volume, dynamics, and structure of cash
flows at enterprises;

v determination of the need for incoming (positive) and outgoing (negative) cash flows of
enterprises;

v analysis of available sources of financial resources and determination of the acceptable cost
of their involvement;

v submission to Financial Directors the results of a comparative analysis of available cash

flows with the determination of the advantages and disadvantages of each of sources of their involvement.
In the practice of operational management of cash flows at small and medium-sized business
enterprises, a payment calendar must be developed and comprehensively applied, which will contribute
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to the synchronization of cash receipts and payments, as well as the observance of the priority of payments
in case of deterioration of the solvency of these enterprises.

For the operational management of cash flows at enterprises, it is advisable to suggest to Financial
Directors the drawing up of payment calendars, which will display schedules of cash receipts from all types
of activities during the forecast period (5, 10, 15, and 30 days), as well as schedules of future payments
(taxes, wages, stock formation, repayment of loans, etc.). This will allow the monetary turnover of
enterprises to be covered entirely, will provide an opportunity to connect cash receipts and payments in
both cash and non-cash forms, and will contribute to ensuring constant solvency and liquidity.

The main goal of developing payment calendars will be to establish specific terms of receipt of
funds and payment of payments at enterprises and their delivery to specific executors in the form of
planned tasks. The practical implementation of the payment calendar at small and medium-sized business
enterprises should contribute to forming an adaptive cash flow management mechanism for them.
Operational planning of cash flows, which will be carried out by the Chief Accountants, Accountants, and
Economists of these enterprises, should ensure the synchronization of incoming and outgoing payments.

To effectively manage cash flows at small and medium-sized business enterprises, it is advisable
to apply the following measures to increase (decrease) the cash flow in practice (Table 1).

Table 1
Recommended set of measures to increase (decrease) cash flow at small and medium-sized business
enterprises
Increase in cash flow
Sale or lease of non-current assets.
Rationalization of the product range.

Restructuring receivables into financial
instruments (factoring operations).

Decrease in cash flow
Reduction of overtime variable costs.
Deferral of payments on financial liabilities.
Use of supplier discounts.
Review of investment projects and programs at

Types of measures
Short-term measures

Use of partial prepayments (advance payments).
Attracting external sources of short-term financing.
Developing a system of discounts for customers
(discount cards).

enterprises.
Planning of tax payments.
Promissory note settlements and offsetting.

Long-term measures

Restructuring of enterprises (liquidation or spin-

Long-term contracts that provide for discounts

off into business units).
Search for strategic partners.
Attracting potential investors.
* [xepeno: ysazasvreno ma cgpopmoBario abmopom

or deferred payments (promissory notes).
Optimization of tax payments (provision of tax
benefits).

As we can see from Table 1, the system of measures to increase or decrease cash flow at small and
medium-sized business enterprises is formed according to the period. Short-term measures are limited to
one calendar year, and long-term measures focus on a longer-term perspective (1 to 3 years). Moreover,
common to both short-term and long-term measures to increase (decrease) cash flow at enterprises is to
ensure the appropriate level of their solvency and financial stability in the long term.

Among the short-term measures that can be quickly used by the management of small and
medium-sized business enterprises to increase (decrease) cash flows, the most effective are the sale or lease
of non-current assets and the reduction of overtime variable costs. As long-term measures, we recommend
that the top managers of these enterprises carry out their partial restructuring.

CONCLUSIONS AND PROSPECTS FOR FURTHER INVESTIGATIONS

Thus, the formation of an adaptive cash flow management mechanism at small and medium-sized
business enterprises based on the criterion of their optimization and synchronization of payments in
different time intervals will contribute to improving the settlement discipline between the central
counterparties and interested parties (stakeholders) in the face of crisis phenomena in various branches of
the national economy and the emergence of real threats to the future functioning of these enterprises from
external factors.

Implementing an adequate cash flow management policy at small and medium-sized business
enterprises should be the responsibility of their financial subsystem employees within the framework of
approved expenditure budgets and developed payment calendars. Optimizing the structure of cash flows
should ensure the efficient distribution of payment means of each enterprise in the dynamics, taking into
account the efficiency criteria of their management.

Promising areas for further scientific research are the formation of an effective process of managing
cash flows at small and medium-sized business enterprises and the optimization of the structure of cash
flows according to the sources of their receipt in the context of the post-war economic recovery of Ukraine.
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HATIPAMI ©@OPMYBAHHS AJAITTVIBHOI'O MEXAHI3MY YITPABJ/ITHHSI I'POIIOBVIMI
ITOTOKAMI HA TTIOTIPMEMCTBAX MAJIOI'O TA CEPE[JHBOI'O BISHECY B YMOBAX
BITHOBJIEHH I HALIIOHAJTbBHOI EKOHOMIKI

BITACEHKO Basnenrna

TlonraBepKMit yHiBepCUTET €KOHOMIKM i TOPTiBIIi

V pobomi obrpyHmoBano memodosoeiuni ma po3eAAHYmo npukiaoui pexomenoauyii uodo gopmybanna adanmubroeo mexauizmy
YNpabAiHHA epoulobuMu nomokamy Ha NionpueMcmbax Mai0eo ma cepedHvoeo bisHecy 6 ymobax noboenHozo GioHOGAeHHA ekOHOMIKU Y Kpaiu.
HesBaxatouu Ha Haabuicmps okpemux mnponosuyiit. w000 cmbopeHHs edpexmubHoeo Mexauismy ynpabaiHHA epouloBumMu nomokamu Ha
nionpuemcmbax pisHux gpopm baacrocmi ma eary3eboi npuHaLexHocmi, cucmemHe daueHHA HANPAMIG iMniemenmayii 0aHoeo Mexanismy 6 mexax
oxpemux cyd’exmif eocnodapiobanns 8 ymobax punxobux Buxiuxib Buxiuxae npaxmuuHutl inmepec. 3anpononoBaro aBmopcvie mpaxmybanna
Kameeopii «2pouioBuil nomix» AK OUHAMIUHO20 NOKASHUKA, AKUTL XAPAKIMEPU3YEe NOCMiiHul pyx epoutoBux pecypcib y pesyavmami onepayinHoi,
inbecrmuyiinoi ma ¢pinancoboi disavrocmi nionpuemcméba, nob’asanui i3 Ha0xXodxeHHAM (Bxioni epoutobi nomoxu) abo Gumpavanmam (Buxioui
epoutobi nomoku) epouiobux pecypcib nionpuemcmba, axuii Moxe mamu eomibioBy i deseomibroBy popmy, Bupaxeny y HayioHarvHii ado
iHo3eMuill Baatomi i no6’asanuil i3 neBHuM momenmom uacy. Lle 0a10 3smoey BusHauumu onmosoeiunuil 3micm Haykoboi kameeopii «Mexauizm
ynpabainna epoutoBumu nomokamu nionpuemcmba» ma konxpemusybamu 1ioeo cx1adobi (yiai i 3a60auns ynpabainna, kpumepii ynpabainnsa,
Mmemoou  ynpabainna, 6Baxesi ynpabainus, uuHHuku Yynpabainua, npumyunu ynpabainug, cneyugpixa ma ocobaubocmi ynpabainms,
iHcmpymenmapitl.  ynpabainnua, Gyukyii  ynpabainug, pecypcu ynpabainna, HopmamubHo-npabobe ma iHpopmayiine 3abe3neuenus).
Pexomendobaro abmopcekuti Bapianm emanib goopmybanus adanmubHozo MexaHisMy ynpabAiHHA epoutoBumu nomoxamu Ha nionpuemcmbax
MaA020 ma cepeOHvoeo OisHecy HA OcHOBI kpumepito ix onmumisayii. Biono6iono do pymxyionassroi cneyiarizayii mon-menedxepi6 ma
npayibuuxi6 ginancoboi nidcucmemu, 3anponoHoBaHo NOpACOK NPULHAMMA YNpabAiHCbKoeo piuleHHA 1000 popmybanna adanmubHoeo
MeXaAnisMy YnpabAinua epouwobumu nomoxamu Ha nionpuemcmbax mMal020 ma cepednvoeo 0isHecy. Lle dosBoauso ymounumu GpynxyionasvHi
0006’a3xu npayibnuxib inancoboi nidcucmemu y npoyeci ynpabainus epouiobumu nomoxamu. Obrpynmobaro doyisbHicms 3acmocybanus
NAAMIDKHO20 KAAEHOAPA, W0 CHpUAmMuUMe CUHXPOHI3ayii HA0XoOxeHb i Buniam epouoBux xouimib. Cgpopmobano komniexkc 3axo0ib 14000
30iAbULleHHA (3MeHUIEHHA) NOMOKY epoutoBux kouimi6 na nionpueMcmbax mMai020 ma cepedHvoz2o bisHecy.

Katouobi caoBa: epowiobi xowmu, epoutobuil nomik, ynpabainna epouioBumu nomoxamu nionpuemcméa, onmumisayia ma
CUHXPOHI3ayis epowoBux nomoxib, npoyec ynpabainua epouiobumu nomoxkamu Ha nionpuemcmbi, adanmubHuil Mexamism ynpabainua
epowioBumu  nomoxamu  nionpuemcméa, 0100xemybanns nomoxi6 epowrobux xowmib, niamixnuil katendap, pinancoba niocucmema
nionpuemcméa, exonomixa Gionobaenns.
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