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FINANCIAL RECOVERY OF BANKS IN THE TERMS OF UNFAVOURABLE CONDITIONS

The article deals with financial recovery of the banking institutions in statutory and regulatory aspects. The author defined phases
and features of determination of problems in bank, standards of financial insolvency and analyzed the dynamic ratios and liquidity of the
banking system of Ukraine. It was established that the banking system of Ukraine is affected by the negative impact of external economic
factors therefore requires immediate introduction of preventive stabilization measures, and in some cases, financial recovery of banks to
prevent the collapse of the banking system of Ukraine as basis of financial security. It is proposed to improve the identification of financial
recovery of the bank and addition new term “potentially troubled bank” into the scientific and legal branches.
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MetyeHko M.B. PIHAHCOBE 03[00POBJIEHHA BAHKIB B YMOBAX HECMNPUATIIMBOIO CEPEAOBULLA

Y cTaTTi po3rnsHyTo (hiHaHCOBE 0300POBMIEHHSI BAHKIBCbKMX YCTAHOB Y HOPMAaTUBHO-NMPABOBOMY acrekTi. ABTOp BUAINUB eTanu
i O3HakM BCTaHOBMEHHS1 «npobrnemHocTi» BaHKy, (hiHaHCOBI KpuUTepii HemnaTocnpoMOXHOCTI BaHky Ta npoaHanisyBaB AuHaMiky
HoOpMaTmBIB KaniTany 1 nikeigHoCTi 6aHKiBCbKOT cuctemm YkpaiHu. BectaHoBneHo, wo 6aHkiBcbka cuctema YkpaiHu 3a3Hae HeraTMBHOTO
BnAvBY 3 BOKY 30BHILLHIX €KOHOMIYHMX (haKkTopiB, TOMYy NoTpebye HeranHoOro BNpOBafKEHHS CUCTEMU NPEBEHTUBHMX CTabinizauiiHix
3axofiB, @ B OKpeMux Bunagkax i iHaHCOBOro 0340POBNEHHS HaHKIBCbKMX YCTAHOB 3 METOK NMOMEPEMKEHHS PyWHYBaHHSA 6aHKiBCbKOT
cuctemmn YkpaiHu sk OCHOBM (hiHAHCOBOI be3nekn aepxasu. [MpOnoHYeTbCA BAOCKOHANUTU BU3HAYEHHS (DIHAHCOBOTO O30POBIIEHHS
GaHKy | BBEOEHHS1 1O HAYKOBOIO Ta 3aKOHOAABYOro 0biry TepMiHy «NOTEHLNHO NPOBneMHuMi 6aHKy.

KntouoBi cnoBa: iHaHCOBe 0310POBMEHHS, BaHKIBCbKi YCTAHOBW, HECMPUSITIIMBE CEPELOBULLE.

Metuenko M.B. PUHAHCOBOE O3[]0POBIIEHUE EAHKOB B YCNOBUSIX HEBNATOMPUATHOW CPEAbI

B cTaTbe paccMOTpeHo (hMHaHCOBOE 0340POBNEHNE GaHKOBCKUX YYPEXAEHUA B HOPMATUBHO-NPABOBOM acnekTe. ABTOp BbiAenun
aTanbl ¥ NPU3HaKW YCTAHOBIEHUS «MPOBrIieMHOCTU» BaHKa, (1HAHCOBbLIE KPUTEPUM HenaTexecnocobHOCTU GaHKa 1 NpoaHanuaMpoBarl
ZAVHaMVKy HOPMaTVBOB KanuTana U JIMKBUAHOCTY GaHKOBCKOW CUCTEMbl YkpauHbl. YCTaHOBMEHO, YTo GaHKoBckasi cuctemMa YkpaumHbl
NofABEPraeTCst HeraTuBHOMY BO3LENCTBUIO CO CTOPOHbI BHELLIHMX 3KOHOMMYECKUX (hakTOpOB, MO3TOMY TpebyeT HeMeANEHHOTO BHEAPEHMS
CUCTEMbI NPEBEHTUBHbLIX CTaBGUNM3aLMOHHLIX MEPONPUSTUIA, @ B OTAENbHbIX Cryyasx W (OMHAHCOBOTO O3[40POBNEHUS GAHKOBCKUX
YYPEXOEHWIA C LEMNbl NpeaynpexaeHnst paspylueHusi GaHKOBCKOM cucTeMbl YkpauHbl kak OCHOBbI (pyHAHCOBOW GesonacHocTH
rocyaapctea. peanaraeTcs yCOBEpLIEHCTBOBATL OMnpeaeneHne (UHAHCOBOrO O3[40POBNEHUS GaHka U BBEAEHUE B HayuyHbld W

3aKoHoAaTesbHbIN 060POT TEPMUHA «MOTEHLMANBHO NPOBNEMHBbIA BaHK».
KntoueBble crnoBa: hrHaHCOBOE 0340pOBIeHne, 6GaHKOBCKME yupexaeHus, HebnaronpuatHas cpega.

Problem statement. During the first six months of
the year 2014 the state of banking system of Ukraine
undergoes negative influence on the part of external
economic factors. So, as for September 1, 2014: the
funds of the National Bank of Ukraine reduced sig-
nificantly (from UAH 47 222 million as for January
1, 2014 to UAH 28 148 million), the share of overdue
loans in the total sum of loans increased from 7.7%
to 11.2%, adequacy of regulatory capital (H2) made
15.21% as compared with 18.26% as for January 1,
2014, the result of the activity of banks acquired a
negative value (-UAH 5 334 million.) [1]. Such changes
require immediate introduction of the system of pre-
ventive stabilizing measures, and in separate cases —
also financial invigoration of banking institutions with
the aim of prevention of destruction of the banking
system of Ukraine, as the basis of financial security of
the state.

Analysis of recent research and papers. Legislation
pays sufficient attention to financial invigoration of
banking institutions, but there is no single regulating
document — different directions of financial invigora-
tion are covered by a number of laws and decrees. So,
the law of Ukraine “About banks and banking activity”
defines the notion of financial invigoration of a bank,
as “resumption of a bank solvency and bringing the
financial indices of its activity to conformity with the
requirements of the National Bank of Ukraine” [2]. The
same document stipulates the criteria of attribution of
the bank to the category of problematic and insolvent
ones, but it does not cover measures of introduction of
financial invigoration procedures.

The law of Ukraine “About first-priority measures
as for prevention of negative consequences of the finan-
cial crisis and about alterations in some legislative acts
in Ukraine”, that came into force in 2008 during the
world financial crisis and is actual at present, regulates
the procedure of provision of financial assistance to
banks during their financial invigoration [3].

Provision “About regulation of banks liquidity by
the National Bank of Ukraine” regulates the following:
refinancing transactions (constantly acting refinancing
line overnight for provision of credits for banks, refi-
nancing credits); repo transactions (direct repo trans-
actions, reverse repo transactions); transactions with
own promissory notes (overnight and up to 90 days
deposit certificates); transactions with government
bonds of Ukraine [4].

Another legal act, the law of Ukraine “About
resumption of the solvency of the debtor or declaration
of its bankruptcy” [5] defines the categories of insol-
vency and bankruptey, without separation of banking
institution into a specific sector of debtors, having spe-
cial conditions for carrying out sanation procedures.

Ukrainian scientists actively investigate the
problem of banks financial invigoration. Papers
by Baranovskyi O.I., Yepifanov A.O., Dobryn S.V.,
Kliusko L.A., Kostohryz V., Mishchenko V. [6-10] et
al. are devoted to provision of financial stability and
solvency of banks, introduction of the system of anti-
recessionary banking management. Along with this,
there are no sufficient investigations concerning the-
oretical and methodical grounds of banks financial
invigoration.
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Formulation of the purpose of the paper. The aim
of the paper consists in formation of theoretical and
methodological grounds of the system of banks finan-
cial invigoration.

Basic material of the research. Concept of the scien-
tific research of the problem of banks financial invig-
oration consists in sequential generalization of the fol-
lowing basic moments: what is the ground for the bank
financial invigoration? what kind of bank is considered
insolvent? according to which criteria is the solvency
of a bank estimated? what measures of financial invig-
oration are stipulated by the law?

According to the law of Ukraine “About resumption
of the solvency of the debtor or declaration of its bank-
ruptey” [5] the state of insolvency (loss of the ability
to meet obligations) and bankruptcy (loss of the ability
to resume solvency) are separated. At the same time,
clause 75 of the law of Ukraine “About banks and bank-
ing activity” defines the state of problem banks accord-
ing to the following features:

1) during the financial month the bank allowed
reduction by five and more percent of the daily amount
of regulatory capital below the minimum value of the
regulatory capital determined by the statutory legal
acts of the National Bank of Ukraine — five and more
times and/or the value of the norm of the adequacy
of the regulatory capital below the norm determined
by the statutory legal acts of the National Bank of
Ukraine — two and more times;

2) the bank failed to meet an investor’s or another
creditor’s requirement, the period of which expired five
and more working days ago, and/or the facts of unrecord-
ing clients’ documents in the accounting, which were not
fulfilled because of the fault of the bank, were found out;

3) systematic break by the bank of the law, regulat-
ing issues of prevention of and resistance to legaliza-
tion (laundering) of the income obtained by illegal ways
or financing terrorism;

4) during the financial month the bank allowed
reduction by five and more percent of the value of
at least one liquidity norm below the minimum norm
values, determined by the statutory legal acts of the
National Bank of Ukraine, calculated according to:
daily calculations — five and more times; every ten
days — two and more times;

4-1) the volume of negatively classified assets of the
bank (apart from the sanation one) makes 40 percent
and more of the total sum of the assets, according to
which the risk is to be estimated and the reserve is to
be formed in accordance with the statutory legal acts of
the National Bank of Ukraine;

5) systematic failure to provide the efficiency of
functioning and/or adequacy of the system of risk
management, threatening the interests of the investors
or other creditors of the bank [2].

If during 180 days the problem bank did not bring
its activity to conformity with the requirements of the
law, a decision about assigning the bank to the cat-
egory of the insolvent ones may be taken. So, finan-
cial invigoration procedures may be used already at the
stage of defining the bank as a problem one.

Clause 76 of the same Law stipulates the criteria
of assigning the bank to the category of the insolvent
ones:

1) failure of the bank to bring its activity to confor-
mity with the requirements of the law, including the
statutory legal acts of the National Bank of Ukraine,
after assigning it to the category of the insolvent ones,
but not later than within 180 days after admitting it to
be a problem one;

2) reduction of the amount of the regulatory capi-
tal or the norm of the bank capital up to one third of
the minimum level, determined by the law and/or the
statutory legal acts of the National Bank of Ukraine;

3) failure of the bank to meet 10 or more percent
of its obligations to the investors or other creditors
during 10 successive working days;

4) one-time gross or systematic violation by the
bank of the law in the sphere of cash turnover, pre-
vention of and resistance to legalization (laundering)
of the income obtained by illegal ways or financing ter-
rorism, which threatens the interests of the investors
or other creditors of the bank [2].

Thus, financial criteria of insolvency of a bank
include:

capital norms: minimum amount of regulatory cap-
ital (H1 — UAH 120 million), regulatory capital ade-
quacy/solvency (H2 — no less than 10%), relation of
the regulatory capital to total assets (H3 — no less than
90/0);

liquidity norms: instantaneous (H4 — no less than
20%), current (H5 — no less than 40%), short-term
liquidity (H6 — no less than 60%);

amount of the negatively classified assets of the
bank — part of the bank assets that do not meet the cri-
teria of standard indebtedness. Different requirements
(classification factors) may be applied to different
types of assets, for instance: the state of the contrac-
tor and the state of debt service for credit transac-
tions; chronological factor for receivables, etc. Such
assets include substandard, doubtful and loss credits;
receivables assigned for those classification categories
for which reserves are created; accrued income overdue
more than 31 days; balances on correspondent accounts
assigned for those classification categories for which
reserves are created.

It is believed that transference of a bank to the con-
dition of financial invigoration is only possible when
the above mentioned grounds occur, but observing the
negative dynamics of the norms, forecasting the state
of the bank on the basis of influence of external polit-
ical and financial-economic factors, the administration
of the bank is to apply preventive invigorative mea-
sures. L.e., in our opinion, financial invigoration is to
be applied not only under the conditions of a problem-
atic situation or insolvency of the bank, but also when
the conditions of its functioning are complicated. For
example, stabilization loans given for financial invig-
oration require meeting the condition of provision of
a pledge by highly liquid assets of commercial bank or
a guarantee or bail of other financially stable banks,
which is not always possible for banks in the state in
insolvency. Another condition stipulated by the law
consists in financial stability of the bank, which con-
tradicts to the definition of insolvent banks. Thus, it
is proposed to improve the definition of bank finan-
cial invigoration, which is to be directed not only to
resumption of the bank solvency and bringing the
financial indices of its activity to correspondence with
the requirements of the National Bank of Ukraine, but
also to preventive measures averting occurrence of
insolvency during negative tendency of NBU norms.
In this connection it is necessary to introduce into sci-
entific and legal usage the term “potentially problem-
atic bank”, whose functioning is characterized by sta-
bly negative dynamics of capital norms and liquidity
during three months.

Observing the dynamics of the norms of capital and
liquidity of the banking system of Ukraine, it is pos-
sible to admit, that most banks, though did not reach
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the minimum level of the norms, are approaching the
border of problematic ones (Table 1, Fig. 1-2). In the
last months of the year 2014 almost all the economic
norms of banking activity tend to reduction, and the
norm of adequacy of the regulatory capital (H2) and
the coefficient of relation of the regulatory capital
to the total assets (H3) considerably approached the
critical value.

Such a tendency makes it possible to define
Ukrainian banks as potentially problematic ones. Intro-
duction of financial invigoration regime at this stage
of negative decrease of norms of capital and liquidity
will enable them not to pass to the state of problematic
ones, the way out of which is more difficult under the
conditions of changing political and financial-economic
factors.

The basic purpose of financial invigoration of a
bank consists in achievement of the long-term financial
stability, adequacy of the capital, solvency and profit-
ability.

When the necessity of application of financial invig-
oration procedures has been determined, their form is
to be defined. The legislation stipulates the following:

1) in accordance with the law of Ukraine “About
first-priority measures as for prevention of negative
consequences of the financial crisis and about alter-
ations in some legislative acts in Ukraine” increase of
the authorized capital of the bank (capitalization): pur-
chase of primary emission stocks (shares in the autho-
rized capital) ; purchase of additional emission stocks
(for additional investments) of banks in exchange for

government bonds of Ukraine; purchase of the men-
tioned stocks at the expense of the state budget of
Ukraine;

2) transfer of the assets of an insolvent bank to a
sanative bank;

3) introduction of a temporary administration into
the bank;

4) providing stabilization loans. Stabilization loan
is a loan given by the NBU to a commercial bank for
a period determined by the Administration of the
National Bank of Ukraine for efficient provision of its
solvency and liquidity and support of carrying out the
measures of financial sanation;

5) refinancing (constantly acting line of refinancing
for providing banks with overnight credits, refinanc-
ing credits);

6) repo transactions
inverse repo transactions;

7) transactions with own promissory notes (deposit
certificates overnight and up to 90 days);

8) transactions with government bonds of Ukraine.

Shareholders (participants) of the bank, tem-
porary administrators, the Cabinet of Ministers of
Ukraine, the National Bank of Ukraine, the Com-
mittees of the Supreme Council of Ukraine, dealing
with the problems of financing and banking activity
and the issues of budget, the Ministry of Finance
of Ukraine are subjects of banks financial invigora-
tion. Ukrainian banks in a problematic, potentially
problematic state and insolvent banks are objects
of financial invigoration. Capital of the bank, its
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H2 no lf%i/;“ha“ 13,92 | 14,01 | 18,08 | 20,83 | 18,90 | 18,06 | 18,26 | 18,43 | 15,76 | 14,8 | 15,17 | 15,18 | 15,87 | 15,82 | 15,21
H3 no 1895;)&“ 8,91 | 11,82 | 13,91 | 14,57 | 14,96 | 14,89 | 13,98 | 14,84 | 14,45 | 12,84 | 12,52 | 12,36 | 12,56 | 12,77 | 12,01
H4 no lgf)so/fha“ 53,60 | 62,38 | 64,45 | 58,80 | 58,48 | 69,26 | 56,99 | 54,15 | 50,33 | 48,81 | 48,82 | 42,40 | 48,50 | 47,43 | 45,47
H5 40% 75,31 | 75,16 | 72,90 | 77,33 | 70,53 | 79,09 | 80,86 | 81,63 | 85,34 | 79,63 | 73,29 | 76,44 | 78,71 | 77,69 | 76,07
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liquidity and financial stability are the matter of
financial invigoration.

So, the system of financial invigoration of Ukrainian
banks under the conditions of instability of external envi-
ronment can be presented in the following way (Fig. 3).

Conclusions. Taking into consideration the politi-
cal and financial and economic changes in the coun-
try, that negatively affect the activity of Ukrainian
banking institutions, the necessity of extension of the
notion of banks financial invigoration has been proved;
it is proposed to understand it not only as resumption.

In this connection it is proposed to introduce into
the scientific and legal use the term “potentially prob-
lematic bank” and its functioning will be characterized
by stably negative dynamics of the norms of capital and
liquidity during three months. The proposed measures
will make it possible to exclude global problems in the
activity of Ukrainian banking system under the influ-
ence of unfavorable conditions.

The prospect of the further research consists in the
development of an actual mechanism of banks financial
invigoration.

\_

Bank financial invigoration is a totality of preventive measures as to prevention of occurrence of
bank insolvency and its control under the condition of resumption of solvency in order to
overcome negative tendencies in financial indices of its activity and to make them meet the
requirements of the National Bank of Ukraine
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budget, the Ministry of Finance of Ukraine
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Subjects: shareholders (participants) of the bank, temporary administrators, the Cabinet of
Ministers of Ukraine, the National Bank of Ukraine, the Committees of the Supreme Council
of Ukraine, dealing with the problems of financing and banking activity and the issues of
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government bonds of Ukraine;

refinancing;

transactions with government bonds of Ukraine

Qmsaction with own promissory notes;

Measures of financial invigoration:

increase of the authorized capital of the bank (capitalization);

purchase of primary emission stocks (shares in the authorized capital);

purchase of additional emission stocks (for additional investments) of banks in exchange for

purchase of the above mentioned stocks at the expense of the State budget of Ukraine;
introduction of a temporary administration into the bank;
providing stabilization loans. Stabilization loan is a loan given by the NBU to a commercial bank for a
period determined by the Administration of the National Bank of Ukraine for efficient provision of its
solvency and liquidity and support of carrying out the measures of financial sanation;

repo transactions (direct repo transactions, inverse repo transactions);
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Fig. 3. A system of banks financial invigoration (created by the author),
resumption of solvency and also management of potentially problematic banks
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CeprieHko J1.K.
KaHOuUdam eKOHOMIYHUX HayK,

ooueHm Kaghedpu chiHaHcis, epowosozo obiey i kKpedumy

Odecbko20 iHcmumymy ¢hiHaHcie

YKpaiHcbko20 OepxxasHO20 yHieepcumemy ¢biHaHcie ma MixkHapodHOI mopaieri

®IHAHCOBA BE3MEKA — CKITAQOBA EKOHOMIYHOI BE3MNEKWU YKPAIHU

Y cTaTTi HagaHa xapakTepucTMKa CyTHOCTI EKOHOMIYHOI Be3neku, BU3HadYeHa cTpaTteris 34iicHeHHs Ta ii peanisadii. [poaHanizoBaHa
(hiHaHcoBa bGe3neka Ta il cknagoBsi. PO3rnsiHyTO OKpeMi iHaukaTopu ctaHy diHaHCoBOI 6e3nekun. BusiBneHo MoXnmBi 3arpo3un iHaHCOBOI

6e3neky AepxaBu Ta BU3HAYEHO OCHOBHI HANpAMK ii 3MiLHEHHS.

KntouyoBi crnoBa: ekoHomiuHa 6e3neka, ciHaHcoBa Ge3neka, 6aHkiBcbka Ge3neka, 6e3neka HeGaHKIBCbKOrO (hiHAHCOBOrO CEKTOPa,
6oproea be3neka, OromkeTHa 6e3neka, iHaukaTopu iHaHCOBOI Ge3neku.

Cepruenko J1.K. DAHAHCOBAS BE30MACHOCTb — COCTABNSAIOLLAA 3KOHOMUYECKOW BE30MACHOCTU YKPAUHbI
B cTaTbe gaHa xapakTepucTuka CyLHOCTM 3KOHOMUYECKO Ge3onacHOCTu, onpeferneHa cTpaTersi ocyLLecTBRneHus 1 eé peanuaa-
umu. MpoaHanusnpoBaHbl hrHaHcoBasi 6e30MacHOCTb U €€ cocTaBnstoLme. PaccMOTpeHbl OTAenbHble MHAMKATOPbl COCTOSIHUS (OMHAH-
COBOI 6e30MacHOCTM CTPaHbl. YCTaHOBMEHbI BO3MOXHbIE Yrpo3bl (prHaHCOBO Ge3onacHOCTV rocydapcTsa W onpegerneHbl OCHOBHbIE

HanpaBneHns eg ykpenneHus.

KntoueBble cnoBa: akoHoMMYeckasi 6e3onacHocTb, rHaHcoBasi besonacHocTb, GaHkoBckas 6e3onacHoCTb, 6e3onacHOCTb HebaH-
KOBCKOrO (oMHAHCOBOTro cekTopa, AonroBast 6e30MnacHOCTb, GlogkeTHas 6e30nacHOCTb, MHAMKATOPbI (DMHAHCOBOW Ge3onacHoCTy.

Sergiyenko L.K. FINANCIAL SECURITY - COMPONENT OF ECONOMIC SECURITY OF UKRAINE

The characteristic of the essence of economic security is given in the article, implementation strategy and its realization is defined.
Financial security and its components are analyzed. Some indicators of the financial security are reviewed. Possible threats of financial
security are found and the basic directions of strengthening it are defined.
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ITocranoBka mpoo6aemu. Ilicas mporosomeHHA Aep-
JKaBHOI He3aJIeKHOCTI YKpaiHM 3HAUHO 3pOocJjia eKOHO-
MiyHa HeOes3meKa 3a OaraTbMa HapaMeTpPaMu PO3BUTKY
HaIliOHAJIbHOI E€KOHOMiKHM, IO BUMAarae IPYHTOBAHOTO
KOMILJIEKCHOTO BUBUEHHS MeXaHiaMy 3a0e3leueHHs eKOo-
HOMiuHOI OesneKu KpaiHu Ta Ii ckJaamoBoi — (iHmaHcoBOI
Oesmexu. MosKkHa ckasaTu, 110 came (piHaHcoBa OesmeKa
€ KapAnHaJIbHO 3HAUYIIOI0 CKJIaJA0BOIO (hiHAHCOBOI IIOJIi-
TUKU Jep:kaBu. ToMy CTBOpeHHdA cucreMu (iHaHCOBOI
0esmexku Jep:KaBu Ha yCixX PIBHAX JacTh MOKJIUBICTH
crabisisyBaTu cTaH HAaI[iOHAJLHOI E€KOHOMIiKM, 3axmuc-
tutu (pinamcoBy chepy KpaiHu, 3a0e3meUUTH CTiHKiCcTH
IO BHYTPIIIHIX i 30BHimIHIX 3arpos Ta epeKTUBHO B3a-
€MOJIiATH 3 MiKHApOAHUMM eKOHOMIUHMMHU Ta (hpiHaHCO-
BUMU CTPYKTYpPaMU.

Amnaxiz ocramHix wnyoOaikamiit. OcHOBHI acmekTu
BU3HAYEHHA CYTHOCTi MOHATTS eKOHOMiuHOI Oe3meKwu, il
CKJIQJOBUX, IHAMKATOPiB, a TAKOXK CUCTEMU KPUTEPiiB i
napaMeTpiB AOCHiKeHO Y HayKOBUX IIPallAX BiTUUBHSI-
aux HaykoBiiB: O.I. BapaHnoBcbkoro [1], AKuUM HamaHO
BUBHAUEHHA MOHATTA «(iHamcoBoi 0e3meKm, AK CTY-
HeHI0 3axUINeHocTi (GiHaHCOBUX iHTepeciB Ha ycix pis-
Hax (inamcoBux BimmocmuH»; B.B. I'yochKkoro [2], aruit
BU3HAYAE, IO «IIia (PiHAHCOBOIO OE3MEeKOI0 CJif po3y-
MiTH cTaH (piHaHCOBOI, I'POIIIOBO-KPEAUTHOI, BaJIIOTHOI,
0aHKIBCHKOI, OMOAMKETHOI, IIOJATKOBOI CHUCTEMM, AKHI
XapaKkTepU3yeEThCA CIIPOMOXKHICTIO Oep:kaBu 3abeste-
yuTu ed@eKTuBHe (PYHKI[IOHYBaHHA HAIiOHAJHHOI €KO-
HOMiuHOI cumcTeMu, il CTPYKTYpHY 30ajlaHCOBAHICTH,
CTiMiKiCTb IO BHYTPINIHIX i 30BHINIHIX HETaTUBHUX BILJIU-
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