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THE ROLE OF FINANCIAL MANAGEMENT IN THE EFFECTIVENESS OF BUSINESS
PROJECTS IN THE CONTEXT OF DIGITALIZATION

Abstract

Financial management plays an integral role in stimulating business growth. Effective financial management can
help companies make strategic decisions regarding expansion plans, acquisitions, and investments in new projects or
technologies. This allows businesses to allocate resources wisely and capitalize on opportunities that can drive their
growth trajectory. Over the past 5 years, in the context of the emergence of stable competition in the market, companies
have been looking for new ways and directions to increase the efficiency of their existence in the market for their own
development. The business processes of companies in the context of modern development are influenced by many
different factors, including digitalization. In the context of continual changes in regulatory requirements and norms
inherent to the local economy, the necessity for consistent management, particularly in effectively planning the entire
construction cycle, underscores the importance of organizing and overseeing execution. Consequently, there's a growing
inclination within company management to adopt a process-oriented approach. Addressing this challenge necessitates a
clear understanding of business processes, analysis, and optimization.

In the medium term, advancing the Republic of Kazakhstan's economic development and enhancing the
populace's quality of life through the integration of digital technologies stand as primary objectives of the state policy,
as outlined in the "Digital Kazakhstan" state program. Practically all sectors of the economy are being actively digitized
in the country, which will lead to an increase in labor productivity and an increase in capitalization. The analysis
showed that theoretical and practical developments in the field of improving the modeling of business processes of a
company in the context of digitalization are not enough. In this regard, there is a problem of developing and ensuring
effective technology and company strategy based on business process modeling, which will be versatile and systematic
for use in organizations of the construction industry.
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Introduction

In modern conditions of digitalization of business processes, many companies face challenges
in organizing effective financial management. Although digital technologies open up new
opportunities for automation and optimization of processes, many studies show that
underestimating the importance of financial management leads to a decrease in the effectiveness of
business projects.

The significance of conceptually defining a business process stems from the fact that any
management system can only be constructed upon precisely defined entities that form part of this
system. Within a company's process management framework, business processes serve as the focal
point of investigation.

In contemporary contexts, the term "business process" finds extensive use in both economic
and management theory and practice [1]. Consequently, various definitions of this term have
emerged. Many scholars and researchers emphasize that the concept of a "business process" centers
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around organizational processes. The model of functional hierarchical management, originating
from the late 19th century and evolving since the early 20th century in developed nations, forms the
foundation of this model, drawing from A. Smith's theories on the division of labor. The ideas of
such managers as G. Ford, F. Taylor, and A.Sloan are considered particularly important merits in
their application in practice [2].

The conducted research has shown that there is no single interpretation of the business
process category, therefore, we will evaluate existing approaches to identify the essence of this
category using the works of domestic and foreign scientists and economists.

The notion of "process orientation” was initially introduced by M. Porter, who highlighted the
significance of interactions among various components within an organization's operations. He
posited that it is within these interactions that value creation occurs [3]. E. Deming further
contributed to the development of process orientation by emphasizing the relationships within the
enterprise, extending from suppliers to buyers [4].

M. Hammer, renowned for his concept of business process reengineering, defined a "business
process” as a structured sequence of interconnected activities. Additionally, Hammer and D.
Champi emphasized the presence of valuable resources at the input stage of a product or service,
which are transformed as outputs [5].

Oikhman E.G. and Popov E.V. described a business process as a comprehensive flow of
events within a system, encapsulating the customer's journey from initiation to completion or
restructuring of business usage [6].

According to O.C. Vikhansky and A.l. Naumov, a business process may encompass one,
several, or multiple nested processes, culminating in the delivery of a completed project or service.
Consequently, the outcome or result of a business process could be informational or tangible
projects themselves [7].

In existing international financial reporting standards, a "business process” is defined as
actions leading to the recognition and evaluation of identifiable assets and liabilities [8].

The concept of a business process is central to the process-oriented approach to management,
gaining traction and widespread adoption. In this paradigm, the organization is viewed as a system
of interconnected processes, offering the potential for competitive advantages when effectively
utilized. V.B. Petrov defines a business process as a series of repetitive, sequential, interrelated
actions (procedures), leveraging external resources to create value [9].

August-Wilhelm Scheer argues that a business process is a continuous series of tasks, their
solution is performed to form an output and obtain the necessary result [10]. J. Becker considers a
business process as a process that serves the implementation of the main goals of an enterprise
(business goals) and describes the central sphere of its activity [11].

Taking into account the existing provisions in science, based on the views of scientists, in
particular M. Hammer, D. Champi, E.Oihman, it is believed that the concepts of "process” and
"sequence of actions" are identical in essence. Hence, every operation conducted within the
company should be viewed either as the business process itself or as an essential component
thereof. This is because each business process serves customers or consumers.

The previous studies above focus on the importance of organizational management and
process reengineering. However, despite the active development of management theory, not enough
attention is paid to the practical aspects of modeling business processes in the construction industry
in the context of digitalization. Moreover, there is a lack of research assessing the impact of
digitalization on financial management in the context of project management.

The purpose of this study is to analyze the impact of the financial management organization
on the effectiveness of business projects in the context of digitalization. The research is aimed at
identifying key factors affecting financial management in the construction industry and developing
recommendations to improve the effectiveness of financial strategies.
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Materials and methods of research

The object of the study is the construction companies of the Republic of Kazakhstan, actively
implementing digital technologies in business process management.

To conduct the study, we used questionnaires from representatives of construction companies,
which assessed the degree of implementation of financial management and its impact on
organizational effectiveness. The main methods of analysis were correlation analysis to identify the
relationship between financial management strategies and performance indicators, as well as
regression analysis to assess the strength of the influence of various factors.

A structured questionnaire was employed to evaluate the impact and correlation between FMS
(Financial Management Strategies) and POP (Project Organizational Performance). The
questionnaire aimed to gather insights from respondents regarding their utilization levels of FMS
and POP, employing a five-point Likert scale ranging from 1 (very low) to 5 (very high). The
selection of a questionnaire as the research instrument was motivated by the necessity to elucidate
the application of resource-based theory within the framework of financial management strategies
implemented across diverse construction organizations.

Results and its discussion

In the current era of active digitalization, business processes can be redefined as follows: a
business process encompasses a series of actions and tasks executed by skilled professionals,
leveraging digital technologies such as software, websites, cloud storage solutions, mobile
applications, and chatbots. The primary objectives of these processes include facilitating informed
decision-making, expediting operations, automating workflows, and enhancing the company's
competitiveness while incorporating prevalent innovations and industry trends.

Modeling an organization's business processes involves delineating inputs, outputs, utilized
resources, and forms of influence, as depicted in Figure 1.

Impact: methods, tools, techniques

Input: processes, Output; result
. . - — — . .
project, direction BUSINESS PROCESS information

A

1

Organization's resources: current, available

Figure 1 — General scheme of business process modeling in organizations
Note: Compiled by the authors based on the literature [12]

As mentioned earlier, enhancing the modeling of company business processes entails the
utilization of suitable tools. Amidst the pervasive digitalization across all sectors and in the daily
lives of the populace, modern tools directly aligned with digital technologies are particularly
pertinent. These tools play a pivotal role in bolstering the efficiency of business processes.

We have categorized and explored the primary tools that can enhance the efficiency of
business processes within the prevailing digitalization context, as depicted in Figure 2.
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The main tools for improving the efficiency of business processes in the
context of digitalization

RN Outsourcing Merchandising <—
—> Benchmarking | Engineering/reengineering <
Information and digital

s | technologies/software, automation Customer segmentation <——

s Mission and vision Measuring customer satisfaction
o Knowledge management Merge Commands <

Supply chain integration Strategic planning E

Venture capital financing A balanced performance indicator

— system <
Pr -oriented managemen K mpetenci

ocess-oriented management ey competencies <«

Other tools: corporate culture, restructuring, strategic alliances,
and many others

Figure 2 — The main tools for improving the efficiency of the company's business processes

in the context of current digitalization
Note: Compiled by the authors

The BCG matrix serves as a strategic analysis tool commonly utilized to assess a company's
product portfolio strategy. Through the application of BCG, a company can gauge the efficacy of its
assortment policy and propose effective business solutions for optimization, such as venturing into
online trading, which extensively leverages modern tools like artificial intelligence and virtual
reality technologies.

In contemporary automation systems, many incorporate built-in business process diagram
designers, facilitating the depiction of workflow transitioning from one workstation to another. For
instance, ERP (Enterprise Resource Planning) systems exemplify this, where effective utilization
entails describing the company's existing business processes and closely integrating them with one
another. Key advantages of ERP systems include comprehensive solutions, automation, and the
seamless interaction of core business processes such as management, planning, and other
operations.

In 2022, Kazakhstan's position in the Global Investment Index shifted from 79th to 83rd
place. The decline in innovation activity was recorded according to the institutional conditions
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created in the country, the level of development of the domestic market, and the results of creative
activity.

The problems of Kazakhstan related to the national ecosystem of innovation development lie
to the greatest extent in the field of creative and scientific activities, as well as in the field of market
development. However, nothing is surprising here: there are only 690 specialists per 1 million
inhabitants in the country who are actively engaged in research and development work (2.7
thousand in Russia and 1.8 thousand in Turkey). R&D costs in Kazakhstan amount to only 0.12%
of GDP, while in Russia and Turkey, they exceed 1.1%.

Certainly, here's an example of an innovation in the manufacturing industry:

— implementation of innovative equipment and modern technologies for the production of
marble filler at the dry building mixes and paint products plant in Aktobe. This
investment aims to enhance production efficiency, improve product quality, and
potentially reduce costs through automation and advanced manufacturing techniques;

— modernization of the glass processing production complex on an industrial scale, carried
out at the facilities of Glass-Service LLP;

— innovative production of cross-linked polyethylene cables with improved characteristics,
implemented in Kazelectromash LLP.

Investment activity in Kazakhstan in 2023 maintained a positive trend, reflecting investors'
confidence in the stability and prospects of the Kazakh economy. The Government of the country
continues to implement measures aimed at attracting domestic and foreign investments, improving
the investment climate, and developing infrastructure.

In January-November 2023, the total volume of investments in fixed assets amounted to KZT
15,292.5 billion, which is 14.6% higher than in the previous year. The growth of investments in the
manufacturing industry, agriculture, and the construction sector is particularly noticeable, which
indicates the diversification of the economy and a decrease in dependence on the raw materials
sector.

To analyze the investment attractiveness of various sectors of the economy and regions of
Kazakhstan, it is recommended to use specialized analytical tools and databases, such as
KazDATA, which provide updated and detailed data that facilitate informed investment decisions.

Continuing the topic of innovations in the field of industry, it is impossible not to mention the
widespread digitalization processes that have significantly covered the mining and metallurgical
industries of Kazakhstan.

The emphasis in these areas is on a digital mining enterprise, which allows to dramatically
increase the productivity of machinery, increase the efficiency of equipment, and ensure a high
level of safety. All this is done by reducing the downtime of robotic equipment, optimizing
technological processes, and opening up opportunities for mining mineral resources in high-risk
conditions.

Another example of the use of digital technologies is the use of unmanned aerial vehicles to
collect geospatial information and inspect quarries. The method is characterized by safety, as well
as the speed of obtaining a digital model of the studied area with a high level of resolution.

In addition, based on modern digital technologies, waste-free or low-waste production
systems are being introduced, waste processing, transportation, and disposal lines are operating;
digital twins are being created - models of existing deposits and enterprises; monitoring systems are
being introduced. All of them are aimed at improving many economic indicators, as well as
ensuring security.

210 new investment projects worth 967.7 billion tenge have been introduced in all sectors of
the economy with the creation of 19.5 thousand jobs. A total of 291 projects worth 1.6 trillion tenge
are expected to be commissioned by the end of the year.
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The regression analysis aimed to evaluate the influence of Financial Management Strategy on
Project and Organizational Performance. The coefficient of determination indicates that 40% of the
variability can be explained by the employed by the respondents. However, this suggests that FMS
accounts for a relatively low proportion of the variability in POP.

The correlation coefficient reveals a positive correlation between FMS and POP, indicating
that as FMS increases, POP tends to increase as well. This suggests a strong relationship between
FMS and POP.

Despite the positive correlation, the effect of FMS on POP is not statistically significant.
Therefore, there is insufficient evidence to conclude that FMS significantly impacts POP.

Firstly, the study sought to know the respondents’ level of usage of the identified FMS and
the level of POP. Data collected regarding this inquiry is presented in Tables 1 and 2. Table 1 shows
that only sufficient cash flow (MS=4.09) has a high level of usage, while Leverage (MS=3.45) and
Liquidity (MS=3.66) have an average level of usage among the respondents. Profitability
(MS=2.94), Order value (MS=2.83), and Market share (MS=2.32) are scored low among the
respondents.

Table 1 — Average scores of strategies for evaluating the effectiveness of the project and the
organization

Project and Mean score Population mean | Variance Standard
Organization deviation
Performance
Profitability 2.94 3.394 0.270 0.520
Sufficient Cashflow 4.09
Liquidity 3.66
Leverage 3.45
Order value 2.83
Market Share 2.32

Note: Own calculations

The analysis of the results showed that the introduction of cash flow forecasting strategies is
positively correlated with improved liquidity and availability of funds (Table 1).

The results suggest that most of the respondents make use of sufficient cash flow, leverage,
and liquidity as evaluation strategies for POP. Among the FMS presented to the respondents, only
cash flow forecast has a low level of usage among the respondents (Table 2). Table 2 also shows
that the majority of the respondents employ budgeting (MS=3.89), creditworthiness (MS=3.32), risk
management (MS=3.44), and review and evaluation (MS=3.52) as strategies for Financial
management. The findings suggest that budgeting creditworthiness, risk management, and review
and evaluation are common strategies that are being used as FMS. The comparison of averages and
confirmation of the relationship between FMS and POP were conducted using Z-tests on POP. A
total of 11 relationships between FMS and POP were examined, with the results yielding Z-test
values for these relationships. Among these, only four relationships were found to be statistically
significant. The findings indicate that the cash flow forecasting strategy plays a crucial role in
determining the liquidity and adequacy of funds for construction projects and organizations.
Similarly, creditworthiness, as well as analysis and evaluation strategies, impact the sufficiency of
funds for construction projects and organizations.

Table 2 — Average points of the financial management strategy

Financial Management | Mean score Population mean | Variance Standard
Strategy deviation
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Budgeting 3.89 3.37 0.168 0.409
Review and evaluation | 3.52

Risk management 3.44

Creditworthiness 3.32

Cashflow 2.72

forecast/Projection

Note: Own calculations

Both regression analysis and the Z-test have revealed that only certain relationships are
reliable. These include the connections between the cash flow forecasting strategy and liquidity, the
cash flow forecasting strategy and sufficient cash flow, analysis and valuation, and liquidity, the
analysis and valuation strategy and sufficient cash flow, as well as the creditworthiness strategy and
sufficient cash flow.

Moreover, it has been established that financial management strategies exert a positive impact
on the effectiveness of projects and organizations. Notably, budgeting, creditworthiness, risk
management, and analysis and evaluation were identified as effective financial management
strategies among the organizations in the sample.

Conclusion

Based on these findings, the study concludes that to thrive in today's competitive landscape, a
construction organization must implement budgeting, creditworthiness, analysis and evaluation, and
risk management strategies in alignment with its development plan, goal attainment, and resource
allocation. For instance, if a construction organization adopts these strategies to manage its
finances, it is likely to witness improvements in indicators related to cash flow adequacy, liquidity,
and leverage, ultimately leading to enhanced efficiency in construction projects.

The study recommends further empirical research to ascertain which Financial Management
Strategies (FMS) in the construction industry best cater to the needs of construction companies in
successfully executing construction projects and enhancing organizational performance.
Additionally, there is a need for deeper exploration of the relationship between FMS and Project
and Organizational Performance (POP). This empirical verification can provide more concrete
insights into the effectiveness of different FMS in the construction sector.

To improve the effectiveness of financial management, construction companies should focus
on developing clear cash flow management strategies and increasing transparency of reporting.
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HUA®PJIAHJIBIPY KAF JAUBIHJIAFBI BU3HEC-) KOBAJAPIBIH TUIMILIITTHIETT
KAPXDBIJIBIK MEHE/[’KMEHTTIH POJII

Angarna

KapKbUTBIK MEHEIKMEHT OW3HECTIH OCYiH BIHTAIAHABIPYNA aXbIpamMac peyl aTkapaabl. Kap>KeIHbI THIMII
0ackapy KOMIIaHUsUIapFa KCHEWTY >KOCHapiaphl, CaThIl ajyjiap JKoHE JXKaHa »obalapra HEMece TEXHOJOTHsIapra
MHBECTHLIMSUIAp Typalibl CTpAaTerHsJIbIK LIeHIMIep KaObuinayra KeMmekTecedi. by Ou3Hecke pecypcrapibl aKkbUIMEH
Oeyre KoHE OJIapblH 6CY TPACKTOPHUACHIH BIHTAJAHABIPATHIH MYMKIHIAIKTEP Il MaligaaHnyFa MyMKIiHIIK Oeperi. COHFbI
5 KBTI HApBIKTA TYPAKTHl OOCEKEIeCTIKTIH Mmaiina OONyhl KaFaalbIHIa KOMITAHUSUIAP ©3 aMyBl YIIiH HapBIKTa eMip
CYpPY THIMALUTITIH apTTRIPYIbIH JKaHa KOJAAPBIH, OarbITTapbIH i31eimi. Ka3ipri mamy skaraaibIHIaFsl KOMITAHUSIAPI6IH
busHec-nponiecTepine apTypii (akTopiiap, COHBIH imiHAe HUMPIaHAbIpy acep ereli. OTaHABIK dKOHOMHKAFa TOH
HOpMajiap MeEH epeXelepli peTTEHTIH TananTapAblH YHEMi e3repyi jkarmaalblHmaa OipiHmii ke3ekre TypakTsl
MEHE/DKMEHT KYpy KaKeTTiiri, €H ajAbIMEH KYpPBUIBIC >KYMBICTApPBIHBIH OapiIbIK I[HKIIH THIMII KOCIHapiay,
OpBIHZAYAbl YHBIMAACTHIPY JKoHE Oakpulay MoceselepiHe epeklle Hazap aynapy Kaxer. byn karnmaiija komMnaHus
0acIIbUIBIFBl 0aCKapyAbIH TEXHOJIOTHSUIBIK TOCUIIH €HTi3y Typaiibl KeOipek oitana Oacransl. busnec-mponectepre
HAKTBI KO3Kapac, oiapsl GopMalibbl CUIIATTAY, TAAay JKOHE OHTaIaHIbIpy OoiMaca, OYJI MOCEJICHI eIy MYMKIH
emec. KP SKOHOMMKACBIHBIH JaMy KapKbIHBIH JKEIENJETy >KoHE LU(PIBIK TEXHOJOTHsUIapAbl NaiainaHy eceOiHeH
XaNBIKTBIH OMIp CYpy camlachlH JXakcapTy opra Mep3imiai mepcrnektuBama "lludpneik Kasakcran" MeMIeKeTTiK
OarmapiamackiHa eHriziired KP  MeMmiekerTik cascaThiHBIH 0acThl MiHACTTEpi OoJbil  TaObuTanpl. Enmimizne
SKOHOMUKAHBIH OapllbIK camanapsl OenceHai HHQpIaHABIPBUTyaa, OWI eHOeK OHIMIUTTIHIH apTyblHa >KOHE
KalUTaJIaHABIPYIBIH 6CYiHE OKeNei.

Tammay xepceTkeHnmeH, UUPPIAHIABIPY IKargalblHAAa KOMIAHUSHBIH OW3HEC-TIPOIECTEPiH MOICTbACY i
KETUAIPY CallaChIHAAFBl TCOPHSIIBIK JKOHE IMPAKTUKAJIBIK d3ipieMernep KeTkimikcis. OckiFaH OaillaHBICTHI KYPBUIBIC
CaNacBIHBIH YHBIMAAPBIHAA MMalialiaHy YIOiH oMOeOanThFbIMEH, XKYHEIUIrIMeH epeKIIeNeHeTiH Orm3Hec-TIporecTep/Ii
MOJIENbJeY HeTi3iHIe KOMMAHHUSHBIH THIMAI TEXHOJOTHACHI MEH CTPATETHSACHIH o3ipliey KOHE KaMTaMachl3 €Ty
po6JIeMachl TybIHIAMIBL.

Herisri ce3nep: Ou3Hec, KOMMIaHUsIIap, ko0ajap, KapKbUIBIK MEHEIKMEHT, WHHOBalus, OW3Hec-mpolecc,
cTparerusi.

POJIb ®PUHAHCOBOI'O MEHEJI’KMEHTA B D9®@PEKTUBHOCTHU BU3HEC-
ITPOEKTOB B YCJIOBUAX IUPPOBU3ALINHN

AHHOTaUUA

DUHAHCOBBI MEHEIKMEHT UTPaeT HEOTHEMIIEMYIO POJIb B CTUMYIHPOBAaHUU pocTa OuzHeca. DddexTuBHOE
yropaBieHHe (UHAHCAMH MOXKET ITOMOYbh KOMITAaHUSAM NPUHUMATH CTPAaTETHYECKHE PEIICHHUS B OTHOUICHHWH IUIAHOB
pacmupeHusi, TpruoOpeTeHHd W WHBECTUIMA B HOBBIC IPOCKTHl WM TEXHOJOTHH. JTO MO3BOJISET HPEATPHUITHIM
pPa3yMHO paclpeleNiaTh Pecypchl M H3BJICKATh BBITOJY W3 BO3MOXHOCTEW, KOTOpPHIE MOTYT CTHMYIHPOBATh WX
TPAEKTOPHUIO POCTa. 3a MOCIICAHUE TIATh JIET, KOT/Ia IPKO ONpeelseTcs CTaOMIbHAs KOHKYPEHIH Ha PhIHKE, KOMITAHHH
WIIYT HOBBIC IIYTH W HAIPABIICHUS JUTS MOBBIICHUS 3()()EKTUBHOCTH CBOCH NEsITEIbHOCTH Ha PhIHKE. BU3Hec-mporecch
KOMIIAHUH B TPEHIAaX TEKYIIEro Pa3BHTHUS YSA3BUMBI BO3JCHCTBHIO OTPOMHOTO KOJHYECTBAa (HAaKTOPOB, BKIFOUAS
nudposuzaruo. Korma peryispHo U3MEHSIOTCS TPEOOBAHMS U HOPMBI, XapaKTEPHBIX TSI OTCYECTBEHHON YKOHOMHUKH,
0c000e BHUMaHHUE YICIICTCS HEOOX0AUMOCTH PErYIISIPHOTO YIIPABICHHUS, IPEXkK e BCero 3pGEKTUBHOTO IIAHUPOBAHUS
MTOJIHOTO IMKJIA 3aCTPOMKH, OPraHU3aMK U KOHTPOJISI MX BBIMOJHEHHUSA. B CBSI3U ¢ 3THM PYKOBOACTBO KOMIIAHHH BCE
Yame pacCMaTPUBACT BHEAPCHHE MPOILECCHOIO MOAX0/a K yIpaBiIeHUI0. be3 4eTKOro moHMMaHus OW3HEC-IPOIECCOB,
UX ONKCAHWS, aHAJIH3a U ONTHMH3ALMHI PEIICHHE dTOM 3a1a4i CTAHOBHUTCS HEBO3MOKHBIM.

B cpeaHecpoYHO# MEePCIeKTHBE YCKOPSHUE Pa3BUTHS YIKOHOMHKH M YIyYIICHHE KAaueCTBa KU3HU HACCIICHHS 32
cYeT NU(PPOBBIX TEXHOJOTHHA SIBISIOTCS TJABHBIMH 3aadyaMH TOCYAapCTBEHHOW MOJUTHKH. Bce OTpaciu SKOHOMHUKHU
aKTUBHO IM(PPOBH3UPYIOTCSA, YTO NPUBSACT K IIOBBINICHAIO MPOH3BOJUTEIBHOCTH TpPyJa U  YBEIUYCHUIO
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KanuTanu3aimy. VccnenoBanue mokasaino, 4YT0 CYIISCTBYIONIMX UCCICIOBAHUN 1 MPAKTHYCCKUX Pa3paboTOK B 00IacTH
YIy4IICHUS MOACIHPOBAHUS JAHHBIX MMPOIECCOB MPEACTABUTENCH OM3HECa B peannsx Mu(POBU3ALUN HEAOCTATOYHO. B
pe3yibTaTe BO3ZHHKAECT HEOOXOAUMOCTh B MPOPa0bOTKE M obecredeHUH IPPEKTUBHON TEXHOJOTHWH, OCHOBAHHBIX Ha
MOJICIMPOBAHUH BCETO IIMKJIA, KOTOpPhIe OyayT 00JaJaTh MHOTOTPAaHHOCTHIO U KOMIUICKCHOCTBIO I MPUMCHCHUS B
CTPOUTENILHON OTpaciu.

KioueBble cjioBa: OmW3HEC, KOMIIAHUH, TMPOEKTHI, (PMHAHCOBBIM MEHEIXMEHT, HHHOBAINH, OW3HEC-TIpOIecC,
cTpaTerus.
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