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NATIONAL BANK OF UKRAINE AND NATIONAL COMMISION
OF SECURITIES AND STOCK MARKET AS THE MAIN REGULATORS
OF UKRAINE FINANCIAL MARKET FUNCTIONING

Abstract. The article focuses on the basic principles of powers of Ukraine National Bank and National Com-
mission of Securities and Stock Market as the main regulators of functioning of Ukraine financial market. The
mechanism of state regulation of financial market has been determined on the basis of sector model; it helps to stipu-
late the main directions of forming development strategies of financial market. The problems restricting the powers
of the main regulators on the financial market of Ukraine have been found. The state of financing the activity of
regulators in state budget of Ukraine and the peculiarities of generating continuum of the sources for replenishing the
budget according to the profile has been analyzed.

The basic measures to improve the performance of functions in the conditions of joining the European Union
have been proposed. The necessity of creating a mega-regulator as an integral part of forming an effective policy of
regulating the financial market has been substantiated.

Keywords: regulator, national bank, financial market, expenditures, Ukraine, control and supervisory bodies.

Introduction. The problems of changing the powers of certain control and regulation bodies in the
financial market are extremely relevant in the context of modern globalization processes and the mani-
festations of crisis phenomena. Considering the innovations carried out by Ukraine and the National Bank
of Ukraine (the NBU), there is the task of analyzing contemporary changes in the legislative and regu-
latory framework to understand further development of Ukraine financial market. Bringing the legislative
framework of Ukraine, in relation to the regulation of financial market, to international standards creates
the ignorance of business entities with their rights and responsibilities regarding their participation in the
financial market.

Despite the broad outline of the issue being studied in the works of national and foreign scholars,
there is a need to further study the theoretical and practical principles for the distribution of powers of
regulatory and supervisory bodies in the financial market of Ukraine due to the innovations in the policy
of the state and the NBU.

The goal of the research is to identify the impact of changes in the legislative framework on financial
market regulation and the allocation of functions between different participants in control, supervision and
regulation.

1. Legal background. The conducted scientific analysis of literary sources shows that the creation of
an effective mechanism of state regulation of financial market is important for ensuring the development
of financial market as a determining sector of the economics and the protection of its participants. The
construction of a system of interconnections between financial institutions in the process of implementing
their functions, which determines the effectiveness of the functioning of the financial market, is of
particular importance [1].

The mechanism of the state financial market is constructed on the basis of a sector model, i.¢. the
system of regulation is three-level: the regulation of bank activity is carried out by the National Bank of
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Ukraine; the regulator of the market of securities is National Commission of Securities and Stock Market
(NCSSM); the activities of other financial intermediaries and financial companies (insurance companies,
credit unions, non-state pension funds, etc.) are regulated by the National Commission which carries out
state regulation in the field of financial service markets (NCSRFSM). The NBU as a regulator is indepen-
dent of the government and economically independent; and the activities of the other two are coordinated
by the Cabinet of Ministers of Ukraine.

Therefore, there was a need to reorganize such a system of nonlinear subordination of state regulation
of financial markets.

The initiator of the changes in the structure of supervising the market of financial services is the NBU
since insurance companies, credit unions, leasing companies, investment companies and other financial
companies usually make all payments through bank accounts. However, the reporting of these financial
institutions is scattered and submitted to other regulating bodies.

This approach is proposed in the draft of Comprehensive Program for the Development of the Uk-
rainge Bank System for 2015-2020 (hereinafter referred to as the Program) [5]. According to this program,
the NBU will perform the part of mega-regulator and exercise the prudential supervision on key financial
markets of the country. The consolidated supervision of domestic financial markets is believed to enable
timely and more efficient diagnosing of high risks and thus to prevent crisis processes in the financial
system; and the high level of independence and accountability of the central bank will increase confidence
in regulatory measures.

Creating the only mega-regulator of the financial bank based on the Department of bank supervision
of the Ukraine National Bank and the National Commission performing state regulation in the sphere of
financial service markets is also initiated according to the introduction of norms and principles of the
Comprehensive Program for the Development of the Ukraine Bank System till 2020 approved by the
Resolution of the Board of the Ukraine National Bank dated by June 18, 2015, No. 391 [4].

According to this program, it was planned to give the powers to regulate financial markets to three
bodies of state regulators. In 2016, Law of Ukraine “On Amendments to Certain Legislative Acts of Uk-
raine Conceming the Consolidation of Functions of State Regulation of Financial Service Markets” with
the aim of optimization and more effective work of state bodies of supervision and regulation [6]. The
goal of the draft law was to optimize the work of state control and supervision bodies.

With the adoption of this draft law, the changes were extended to the main legislative acts regulating
the activities of participants in the financial market.

The main change that can be tracked in the legislative framework is the elimination of the National
Commission that carries out state regulation in the field of financial service markets and the division of its
functions between the NBU and the NCSSM.

2. Systematic analysis of the law. Considering the current trends in the domestic financial market
and globalization processes in the economics, we believe that in order to develop and improve functioning
of financial market, the mechanism of its state regulation needs to be improved.

Taking into account the adoption of the Ukraine Law “On Amendments to Certain Legislative Acts
of Ukraine regarding the Consolidation of Functions of the State Regulation of Financial Service
Markets”, changes occurred in the function distribution of the regulatory institutes of the NBU and the
NCSSM (table 1).

The changes were significantly extended to the Law of Ukraine “On the National Bank of Ukraine”,
which expanded and extended the powers of the authority to regulate financial markets.

It is necessary to draw attention to the fact that the method of standards and codes has recently had
greater influence on functioning of national financial markets and their integration into the global financial
markets.

In this context, it is necessary to highlight firstly the method of standards and codes, which regulates
the functioning of the financial market.

The mentioned method was called “soft law™ in practice that is the regulation, which is based not on
legal norms and rules defined by the legislation and state regulation bodies, but on voluntarily accepted
norms and rules; failure of which will lead to loss of reputation and non-recognition by the society. In this
case, the elements of “soft” legislation can be successfully combined with the rules and regulations,
established by law.
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Table 1 — Function distribution of the regulatory institutes of the NBU and the NCSSM

National Commission for State Regulation
of Financial Market Services

NBU and NCSSM

Supervised on a consolidated basis for non-bank
financial groups, whose predominant activity is
carried out by financial institutions.

The NBU monitors, on a consolidated basis, banking groups,
as well as non-bank financial groups, except for financial
groups, whose predominant activity is carried out by financial
institutions supervised by the NCSSM.

Carried out the state regulation of financial service
markets in relation to other financial service
markets.

State regulation of financial service markets is carried out:

by the NCSSM, on activity in the markets of securities and
derivatives, professional activity in the stock market;

by the NBU, regarding activities in the market of banking
services and activities.

Inspected the activities of financial service market
participants (except for financial service custo-
mers), their affiliated and related parties.

Within its powers in the field of state regulation of the markets
for non-banking financial services, the NBU has the right to
audit (inspect) the activities of financial market participants
(except for financial service customers), their affiliates and
related persons.

Cooperated with international organizations, state
bodies and non-government organizations of fo-
reign states on questions within its competence.

Within its authority in the field of state regulation of the mar-
kets for non-bank financial services, the NBU cooperates with
international organizations, state bodies and non-government
organizations of foreign states on matters within its compe-
tence.

Issued licenses for the implementation of financial
institution transactions within its competence.

Within the scope of the powers in the field of state regulation
of non-bank financial service markets, the NBU issues licen-
ses for financial institutions to carry out operations.

Set up requirements for the auditors who audit
entities of non-state pension provision.

Establishes the requirements for auditors who carry out the
audit of legal entities of the subjects of non-state pension pro-
vision of the NCSSM.

Acted as the authorized body for organizing the
formation and circulation of credit histories.

The NBU acts as the authorized body to organize the forma-
tion and circulation of credit histories.

Carried accounting of mortgage coverage and
transactions with it for the issuers of non-bank
financial institutions.

Mortgage coverage and transactions with it are accounted by
the NCSSM.

Exercised functions of state regulation, supervision
and control in the field of issue and circulation of
mortgage bonds, concerning the activities of non-
bank financial institutions.

State regulation, supervision and control in the issue and circu-
lation of mortgage bonds and activities of financial institutions
are carried out by the NCSSM.

Accepted information on administrative offenses
by participants in financial markets, except for
banks.

Information and other legal requirements regarding admini-
strative violations by financial market participants are submit-
ted to the NBU.

Supervised and determined the procedure for es-
tablishing an insurer.

Functions and rights concerning supervision and procedure of
establishing an insurer pass to the NBU.

Prudential supervision regarding established crite-
ria and standards.

The NBU establishes guidelines for prudential supervision
regarding the established criteria and standards of financial
institutions.

Compiled by the author on the basis of [6-8].

The main principles of state regulating and functioning of financial market in Ukraine must comply
with the principles developed by the international organizations in the sphere of control in supervision of
financial markets, namely, the Basel Committee on Supervision of Bank Activities, the International
Organization of Securities Commissions (I0SCQO) and International Association of Insurance Supervisors
(IAIS), the Financial Action Task Force (on Money Laundering) (FATF) and the Committee on Payment
and Settlement Systems (CPSS). The essence of these principles is to ensure transparency, financial sustai-
nability, solvency and responsibility. If these principles are adhered by the national financial systems, the
global financial market will function stably [6-8].
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We can conclude that the financial market in its development entered a new strategic stage, as there
have been changes in many legislative acts regulating the activities of both financial institutions and the
state, in the person of the bodies of state regulation of financial markets.

3. Analytical data. With the change of legislation, changes should be made in the process of fund
allocation for the activities of financial market regulators. Therefore, there is a need for a more in-depth
analysis of budget expenditures in order to identify the main areas of funding (table 2).

Table 2 — Budget expenditures for financing the main regulators of financial service market for 2015-2018

(UAH million
” Plan Deviation Deviation Deviation
AXUGIHES 2015 1 2016 | 20071 5018 | 2016-2015 | 20172016 | 2018-2017
National Commission of Securities and
Stock Market 420 534 86.9 126.0 10.4 335 39.1
National Commission for the regulation 5.9 274 599 30.0 15 248 278

of financial service markets

Compiled by the author on the basis of [9-11].

Table 1 shows that expenditures from the budget for the financing of the NCSSM and the National
Commission of Financial Services considerably increased for the analyzed period. The expenditures for
the maintenance of state regulators in 2016 did not significantly increase, and in 2017-2018, there is a
rapid growth, namely:

- In 2016, the National Commission of Securitics and Stock Market received expenditures by
19.43% more than in 2015, in 2017 - by 38.58% than in 2016, and in 2018, an increase of expenditures is
planned by 30.97% more than in 2017.

- The National Commission for State Regulation of Financial Services markets received financing
from the budget by 5.37% more in 2016 than in 2015, increased by 47.67% in 2107, and in 2018, it is
planned to increase expenditures by 34, 71% than in 2017.

The analysis of the expenditure distribution for 2015-2017 and the plan for 2018, show that budget
expenditures significantly increased while transferring the functions from the National Financial Service
Commission to the NBU and the NCSSM. In our opinion, such a division is not effective in terms of using
budget funds.

We determine the ratio of expenditures of state bodies concerning the regulation of financial service
markets to income received from their activities by the country's budget.
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Figure 1 — Expenditure share of financial services market regulators to GDP of Ukraine for 2015-2017
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For further understanding of the situation, we will analyze the financial activities of the NBU as a
mega-regulator in the system of the state regulation of financial markets.

The main difference between the National Bank of Ukraine and the National Securities and Stock
Market Commission and National Commission for State Regulation of Financial Service Markets is the
fact that the NBU is the only state regulator that generates significant revenue in the budget rather than
expenditures (table 2).

Table 2 — Analysis of the NBU profit, which is transferred to the budget of Ukraine for 2015-2017

(UAH million)
2015 2016 2017
Expenditures 47035 30 053 30025
Revenues 85199 74 432 74 425
Profit 81325 68 453 68 425
Funds transterred to the budget of Ukraine 38 164 44 379 44 400
Compiled by the author on the basis of [12-14].

According to the results of financial activity, the NBU transferred 38 164 million UAH to the budget
in 2016 from the profit of 2015 and 44 379 million UAH according to the results of 2016. In 2018, the
Ukraine Ministry of Finance plans that the NBU will remit funds in the amount of 44 400 million UAH to
the budget.

Thus, the NBU, from the financial and economic point of view, is the most promising body for assu-
ming the primary responsibility for regulating the financial services market.

4. Discussion. The analysis of the power distribution of the National Commission of Financial Ser-
vice between the NBU and the NCSSM and the formation of expenditures for the function performance of
the state regulation of the financial market showed several inconsistencies, namely:

1. Uncertainty in the further activities and functions of the National Financial Service Commis-
sion. The further role of the National Commission of Financial Services is not substantiated in the legis-
lative acts confirming the transfer of powers to the NBU and the NCSSM. It means that this body will
function without an effective and clearly defined goal, which is ineffective in terms of public authority
management.

2. Unclear distribution of the Ukraine budget among state financial market regulators. In the
budget of 2017, funds from the budget of Ukraine were allocated to the National Financial Services
Commission irrationally to the Law of Ukraine “On Amendments to Certain Legislative Acts of Ukraine
regarding the consolidation of the functions of state regulation of financial service markets”. Besides the
unclear allocation of funds, there was a problem of the unjustified increase in funding to the state
regulatory body, for which any functions were not legally established.

To resolve the issue of effective cooperation on the regulation of the financial market by the National
Bank of Ukraine and the National Commission on Securities and Stock Exchange, with the support of the
EBRD, it is planned to establish an external project office that will coordinate and synchronize the actions
of all participants in the process of reforming the financial sector of Ukraine, namely: strategic planning
within the framework of the transformation of financial sector regulators; lending renewal, including the
introduction of effective mechanisms for protecting creditors’ rights and the work with problem assets;
developing the market of FinTech; increasing the financial competence of the Ukraine population;
enhancing the protection of rights of financial service consumers; improving the corporative management
of financial sector participants; developing the infrastructure of financial sector; strengthening coor-
dination between financial sector regulators [12].

Conclusions. The emergence of a number of problems during the implementation of modem reforms
is largely due to the lack of an integrated, systematic and planned approach to their practical implemen-
tation. The revealed discrepancies should not be an obstacle to the full functioning of the state financial
market authorities, but should be taken into account and eliminated, in order to increase the efficiency of
the activity.
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Figure 2 —The ratio of expenditures and revenues of the state regulators of financial markets.
Compiled by the author on the basis of [12-19].

Bringing the Ukraine legislation to the international standards concerning the function distribution of
the financial service market between the NBU and the NCSSM will improve the efficiency of the super-
vision system of financial market objects, will ensure bringing the function to the universal standards on
all segments of control by the state authorities.

Positive moments of the proposed reform can be made by reducing the number of control bodies in
the financial service market, which, in its turn, will result in a corresponding reduction in the number of
regulatory acts, better coordination of the regulator within a single body. However, we get more negative
effect - instead of realizing the chance of a real reform of non-bank financial sector, they offer the usual
mechanical transfer of the Commission's powers to the NBU.

The analysis of the Ukraine budget expenditures on the state regulators of the financial service
market shows positive consequences in the elimination of the National Commission of Financial Services,
since there is an annual substantial economy in 52 234.7 thousand UAH.

The main negative point can be determined that the National Bank will concentrate all functions of
influence on the financial market immediately: methodological, control, and emission ones. In fact, it is
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about creating the “regulator-monopolist” monopolizing all power in the person of the National Bank. Due
to the high corruption in Ukraine, it will lead to control of the entire financial market in the hands of
politicians.

In addition, the NBU specialists do not have practical experience in regulating the non-bank financial
services market, which may pose a threat to excessive state interference in this arca and negative trends in
the form of market stagnation.

The Law did not cover one more aspect, namely, the fate of the workers of the eliminated structure.
Most likely, we will witness that people from the National Commission of Financial Services will simply
become employees of the NBU and will carry out the same work.

In general, the reform of reducing the number of regulators appears to be negative. The mechanical
transfer of functions from one controlling authority, with its subsequent elimination, to another, is a quan-
titative component of reducing the state pressure on financial activities, but not a qualitative one. The main
problems associated with corruption, for example, issuing financial licenses to unscrupulous companies,
further supporting of these companies for a part of profits; the ordered custom checks of competing com-
panies; illegal orders and sanctions; will not disappear if taking into account the proposed changes.

In addition, an incomplete “reform” can even lead to increasing the number of officials and the cost
of maintaining the body. The termination of the National Commission of Financial Services activity and
the transfer of its powers to another body, the NBU, will not significantly affect the financial market, as
the law does not specify how exactly the National Bank will pursue its regulation policy for non-bank
financial institutions.

REFERENCES

[1] Kravets V.Y. Institutional structure of Ukraine financial market: dissertation author's abstract ... Candidate of Economic
Sciences. Kyiv, 2011.

[2] On the National Bank of Ukraine [Electronic resource]: Law of Ukraine dated May 20, 1999. No. 679-X1V, as amended
and supplemented: http://zakon2.rada.gov.ua/laws/show/679-14/ed20170101

[3] National Commission for Regulation of State Financial Service Markets (the National Commission of Financial Ser-
vice): the official website [Electronic resource]. Access mode: https://www.nfp.gov.ua/ua/Informatsiia-pro-stan-i-rozvytok-
strakhovohorynku-Ukrainy . html

[4] Integrated Program of Ukraine Financial Sector Development by 2020 [Electronic Resource] // Resolution of the Board
of the National Bank of Ukraine. 2015. Access mode: http://zakon5.rada.gov.ua/laws/show/v0391500-15.

[5] On amendments to certain legislative acts of Ukraine regarding function consolidation of state regulation of financial
service markets [Electronic resource]: Law of Ukraine dated January 21, 2017, No. 1852-VIII, as amended and supplemented.
Access mode: http://wl.cl.rada.gov.ua/pls/zweb2/webprocd 17ptf3511=56124 .

[6] On amendments to certain legislative acts of Ukraine regarding national commissions that carry out state regulation of
securities markets and financial services [Electronic resource|: Law of Ukraine dated 07.07.2011, No. 3610-VI, as amended and
supplemented. Access mode: http://zakon3.rada.gov.ua/laws/show/3610-17

[7] On Approval of Regulations on Application of Standard Instruments for Regulation of Bank System Liquid by the
National Bank of Ukraine [Electronic Resource]: Resolution of the Board of the National Bank of Ukraine dated 09/17/2015 No.
615, as amended and supplemented. Access mode: http://zakon3.rada.gov.ua/laws/show/v0615500-15

[8] Implementation of Ukraine State Budget [Electronic resource] // State Treasury of Ukraine. 2016. Access mode:
http://www treasury.gov.ua/main/uk/doccatalog/list?currDir=349925.

[9] Analysis of monetary policy efficiency of Ukraine National Bank [Electronic resource] // The Verkhovna Rada of
Ukraine. Access mode: https://feao.org.ua/wp-content/uploads/2016/08/FEAO  Analysis-of-the-NBU-Monetary-Pollicy-
Effectiveness A5 _03.pdf.

[10] Banking system indicators [Electronic resource] // National Bank of Ukraine - Access mode:
https://bank.gov.ua/control/uk/publish/article?art id=34661442.

[11] Anmual report of Ukraine National Bank for 2017: [Electronic resource]: Access mode:
https://bank.gov.ua/doccatalog/document?id=57264031

[12] Anmual report of Ukraine National Bank for 2016: [Electronic resource]: Access mode:
https://bank.gov.ua/doccatalog/document?id=4279012

[13] Anmual report of Ukraine National Bank for 2015: [Electronic resource]: Access mode:
https://bank.gov.ua/doccatalog/document?id=31669311

[14] Annual report of National Commission for Regulation of Financial Service Markets (NCRFSM) for 2017: [Electronic
resource|: Access mode: https://www.nfp.gov.ua/files/ZVIT2017/%D0%97%D0%92%D0%86%D0%A2 2017.pdf

[15] Annual report of National Commission for Regulation of Financial Service Markets (NCRFSM) for 2016: [Electronic
Resource]: Access Mode:
https://www.nfp.gov.ua/files/%D0%I9F %D 1%83%D0%B1%D0%BB%D1%96%D1%87%D0%BD%D0%B8%D0%B9%20%D0
%B7%D0%B2%D1%96%D1%82%20%D0%B7%D0%B0%202016.doc

— 197 =——



Becmnux HayuonanvHoti akademuu Hayk Pecnybnuxu Kasaxcman

[16] Annual report of National Commission for Regulation of Financial Service Markets (NCRFSM) for 2015: [Electronic
Resource]: Access Mode: [EmexTpoHHMii pecypel: Pexum JIOCTYILY:
https://www.nfp.gov.ua/files/DepFinMon/%D0%A 0%D1%96%D1%87%D0%BD%D0%B8%D0%B9%20%D0%B7%D0%B2%
D1%96%D1%82%202015.doc

[17] Annual report of National Commission on Securities and Stock Market of Ukraine for 2017: [Electronic resource]:
Mode of access: https://www.nssmc.gov.ua/documents/rtchniy-zvt-nktspfr-za-2017-rk/

[18] Annual report of National Commission on Securities and Stock Market of Ukraine for 2016: [Electronic resource]:
Mode of access: https://www.nssmc.gov.ua/documents/rtchniy-zvt-nktspfr-za-2016-rk/

[19] Kravchenko O.0O. Development of Innovations in Banking System" / O. O. Kravchenko // Financial space. 2014. N 2.
P. 39-41.

B. O. lypmmun, B, I1. I'muips, C. C. Ioanx

YKPAWHA YJTTBIK BAHKI 7KOHE BAFAJIBI KAFA3JAP ’)KOHE
KOP HAPBIT Bl "KOHIHJAEI'T ¥YJITThIK KOMUCCHUACBIHBIH EJJAEI'T KAP7KbI
HAPBIKTAPBIHBIH KYMBIC ICTEYIH PETTEYIII PETIHJAE

B. O. Mlypumn’, B. II. Ivbipst®, C. C. Moasx’

"Yepraccroe PY TTAO KB «IIpusar6ank», Uepkacchl, YkpanHa,
“Uepkacckuit yueOHO-HAyUHEIH HHCTHTYT I BY3 « YHHBEpCHTET GaHKOBCKOTO Aemay, UepKacch, YKpanHa

HAIIMOHAJIbHBII BAHK YKPAUHBI U HAIIMUOHAJIbHASLI KOMUCCHA
IO IEHHBIM BYMAT'AM H ®OHJIOBOMY PBIHKY KAK OCHOBHBIE PEI'YJIATOPBI
OYHKIIMOHUPOBAHUA ®PUHAHCOBBIX PLIHKOB CTPAHBI

Annoramus. B cTatbe pacCMOTPSHBI OCHOBHBIC ICHCTBYIOIHC IO THOMOYMS HarmoHATsHOTO OaHKa YKpaHHBI
n HarmoHansHOH KOMHCCHH TO IICHHBIM OyMaraM W ()OHZOBOMY PBIHKY KAaK OCHOBHBIX PETYJIATOPOB (yHKIIHO-
HUPOBaHM (PMHAHCOBOTO PHIHKA YKpauHbL. OmpeesicH MEXaHW3M rOCYJAPCTBEHHOTO PETYJIMPOBAHIS (PMHAHCOBOTO
PBIHKA HA OCHOBE CEKTOPHOM MOJCNH, YTO IIO3BOJMIO OOOCHOBATH OCHOBHBIC HAIIPABJICHUS (POPMHPOBAHMS CTpa-
TETUH Pa3BUTHSI (PUHAHCOBOTO PHIHKA. BBIBICHBI MPOOIEMBI B 3aKOHOJATEIBCKOM 0a3e, KOTOPhIE OTPAHUIUBAIOT
TIOJTHOMOYMSI OCHOBHBIX PETYJLITOPOB HA (PMHAHCOBOM PBHIHKE YKpawHBI [IpoaHanwm3upoBaHO COCTOSHME (DHMHAH-
CHPOBAHUS IEATCILHOCTH PETYIHITOPOB M3 TOCYTAPCTBEHHOTO OFOKETa YKpPAHHBI M OCOOCHHOCTH T'CHEPALMU KOH-
THHYYMAa HCTOYHHUKOB ITOTIOITHECHUS OFO/KETA B COOTBETCTBHH C X MPO(pIeM padboTHI.

IIpeanoxeHsI OCHOBHBIC MEPOIPHATHS IO YIIVUIICHUIO BHITOJHEHHUS (D)YHKIMH B yCIOBHAX BXOXAeHHI B EC.
OOocHOBaHA HEOOXOAMMOCTD CO3JAHUSI METAperyiiTopa KAk HEOTHEMICMOM COCTaBILTONICH (popMHpOBaHMS
3((PEKTUBHOM MOJUTUKH PETYIHPOBAHUS (PHHAHCOBOTO PHIHKA.

KioueBnbie ciioBa: perysrop, HAIMOHANBHEIA OaHK, (PMHAHCOBBIN PHIHOK, PACXOAbI, YKPAHHBI, KOHTPOILHO-
HA/I30PHBIC OPTAHBL
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