HAYKOBMI BICHUK ISSN 2409-9260
00echK020 HAUIOHAILHO20 eKOHOMIYHO20 YHIgepCUneny

~®OIHAHCHU, BAHKIBCBHKA CIIPABA TA CTPAXYBAHHA ~

YIK: 336.71:658.012 DOI: https://doi.org/10.32680/2409-9260-2025-1-326-23-28

®OPMYBAHHS AJITOPUTMY AHTUKPU30BOI MOJEJII PET'YJIIOBAHHSI
®IHAHCOBOI CTIMKOCTI BAHKY B YMOBAX HEBU3HAYEHOCTI

Komanenko B. B., noxrop ekoHoMiuHHX Hayk, rmpodecop, mpodecop kadenpu OankiBcbkoi crpasu, Onechkuil HaliOHAIBHUH
eKOHOMIUHHH yHiBepcuteT, M. Oneca, Ykpaina

e-mail: kovalenko-6868@ukr.net

ORCID:0000-0003-2783-186X

Cepreea O. C., xaHIUIAT CKOHOMIYHHMX HayK, JIOLEHT, JOICHT Kadeapu OaHKIBCbKOi crmpaBu, ONeChbKUil HalliOHATbHHUN
eKOHOMIUHHMI yHiBepcuTeT, M. Oneca, Ykpaina

e-mail: lenasergeeva2007@ukr.net

ORCID: 0000-0002-5523-3894

Pu6anka A. 0., maricrpanT dakynereTy (hiHaHciB Ta 6aHKiBChKOT cripaBu, OIT « YipaBmiHHs AisIbHICTIO OaHKIB Ha (piHAHCOBOMY
puHKY», Onecbkuii HallloHAaIbHIH eKOHOMIYHUI yHiBepcuteT, M. Ozneca, Ykpaina
e-mail: aserver2003@gmail.com

Anomauia. Y cmammi o6IpyHmosano, wo 6 yM08ax NOMOYHO20 ONEPayiliHozo cepedosuya bankam HeoOXiOHO po3pobumu
aneopumMm NPULHAMmMsL YnpasiiHCbKUX PilleHs 3a pe3yibmamam OYiHIo8AHHS GNIUEY 306HIUHIX )akmopis, y3200cenull 3 1020
cmpame2iunumuy yinamu ma oocmynuumu pecypcamu. Mema cmammi nonsieac 'y popmyeanni ancopummy aHmuKpu306oi mooeni
pe2ynoeants Qinancosoi cmitikocmi OAHKIE 8 YMOBAX HEGUIHAUEHOCHI HA OCHOBI 8PAXYEAHHS MIJNCHAPOOHUX cmandapmis. 11i0
4ac NPoeedeHHs HAYKOB020 OOCTIONCEHHS GUKOPUCIAHO MeMOOU aHANI3Y, CUHMESY, V3A2ANbHEHHS, PO3PAXYHKOBO-AHANIMUYHUIL
epaghiunull, @ MAKod’c 3aCMOCO8AHO CUCTNEMHULL NIOXIO. Y crnammi nponoHyemvbCs aneopumm aHmuKpu3080i MoOei pe2yio8anHs,
AKull 6a3yemvcs Ha po3pobnenomy nioxo0i 00 KOMNJIEKCHO20 OYIHIOBAHHA GNIAUGY 308HIWHIX ¢hakmopis. 3a pesyrvmamamu
NnPOBEOEH020 O0CNIONCEHHS 3A3HAYEHO, WO 3aNPONOHOBAHUL AN2OPUMM MOOEN AHMUKPU308020 De2ylIo8aHus 3ade3nedums
OaHKam SHyuKicmos ma adanmueHicms 00 3MIH Y 308HIUHbOMY CEPe0OsUli HaA OCHOBL i0eHmupikayii KOpomKOCmMpoOKOGUx ma
00620CMPOKOGUX HACTIOKIG GNIIUGY 306HIUHIX (DaKmMOpie Ha (PIHAHCO8Y CMIUKICMb OAHKIE.
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FORMATION OF AN ANTICRISIS MODEL ALGORITHM FOR
REGULATING THE FINANCIAL STABILITY OF A BANK
UNDER CONDITIONS OF UNCERTAINTY

Kovalenko V. Victoria, D.Sc. (Economics), Professor, Professor, Department of Banking, Odesa National University of Economics,
Odesa, Ukraine

e-mail: kovalenko-6868@ukr.net

ORCID:0000-0003-2783-186X

Serhieieva S. Olena, PhD (Economics), Associate Professor, Department of Banking, Odesa National University of Economics,
Odesa, Ukraine

e-mail: lenasergeeva2007@ukr.net

ORCID: 0000-0002-5523-3894

Rybalka Yu. Anna, Master’s student of Faculty of Finance and Banking EP «Management of Banks’ Activity on Financial Market»,
Odesa National University of Economics, Odesa, Ukraine
e-mail: aserver2003@gmail.com

Abstract. In conditions of increased uncertainty in the operating environment and increased instability due to large-scale military
aggression, the development of Ukraine's banking system requires the implementation of new approaches to crisis management.
These approaches include proactive risk assessment, contingency planning, and the use of flexible response mechanisms. In the
current operating environment, it is necessary to develop a decision-making algorithm based on the assessment of external factors’
impact, aligned with the bank's strategic goals and available resources. The main tasks implemented within the framework of the
anticrisis model for regulating financial stability are carried out through the sequential execution of the following steps. First,
monitoring and assessment of the impact of external factors on financial stability are conducted using strategic analysis tools
supplemented by ARDL modeling. The result of this stage is the early identification of key external factors that generate risks of
financial stability loss over short- and long-term horizons, as well as the integration of these factors into the decision-making
process. In our opinion, the most significant factor is the long-term negative impact of inflation and, as a result, inflation risk on
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the bank's financial stability. It should be emphasized that the impact of inflation is generally realized through interest rate risk, as
it leads to changes in market interest rates and the value of interest-bearing assets and liabilities, as well as through liquidity risk.
Anti-crisis regulation of the bank's financial stability, in accordance with the assessment results of the impact of external factors,
should include measures aimed at ensuring adaptation to short-term changes in inflation levels and protecting its assets and
liabilities from their negative effects. The developed algorithm for the anticrisis regulation model will ensure the bank's flexibility
and adaptability to changes in the external environment. This is achieved by identifying the short-term and long-term consequences
of external factors affecting financial stability, minimizing crisis potential, and maintaining the target level of stability through
strategy revision or activation of preventive and/or reactive tools.

Keywords: bank, financial stability, external factors, anti-crisis management.
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IocranoBka podaemu. [IpoTsrom ocTaHHIX ASCATHIIITH B YKpaiHi BIfOyIacsi HU3Ka CHCTEMHHUX
GaHKIBCHKHMX KPH3, KOXKHA 3 SKUX CHPUYMHNIIA TPAHCHOPMALIFO OaHKIBCHKOI JIUIBHOCTI Ta Maa
3HAYHI HETaTHBHI HACIIAKM SIK JUIsl (PIHAHCOBOI CHCTEMH, TaK 1 JUIs CKOHOMIKU KpaiHu 3arajioM.
IoBHomacmITaOHa BiliHa, Po3B'A3aHa POCI€0 MPOTH YKpaiHu, FeHepye aOCOIIOTHO HOBI 3arpoO3H
JuIst N00aJIBHOT Ta HALIOHAIBHOT €KOHOMIK, BOJAHOYAC ICTOTHO 3HM3HMBIIM (DIHAHCOBY CTIHKICTH
yKpaiHchkux OankiB. Lle cranocs 4yepe3 HapOCTAIO4Mil THCK Ha KalliTall Ta JIKBIAHICTH OaHKIB,
n0Tpely y 30UIbIICHH] Pe3ePBiB ISl IOKPUTTS MOTCHLIHHNUX BTPAT 32 aKTHBHUMH OTIEPALLISIMH, a
TaKoXX Yepes I ABUIICHHS ONepalliifHuX Ta Kibeppu3uKiB. B ymoBax [e/alli BUILOT HCBU3HAYCHOCT]
OIEPALIHHOrO CepellOBUIIA Ta MOCHICHHSI HECTaOUIBHOCTI Yepe3 MOBHOMACIITA0HY BIHCHKOBY
arpeciro PO3BUTOK OAHKIBCBKOT CHCTEMHM YKpAiHH BUMAara€ BIPOBA/UKCHHs HOBHUX IIIXOLIB 10
AHTHKPHU30BOTO YHPABIIHHS, BKIIOYAOYH IPOAKTHBHY OLIHKY PH3HKIB, IIIAHYBAHHS HA BUIIAJ0K
HAJI3BUYAIHUX CUTYalill Ta BAKOPUCTAHHS PHYYKHX MCXaHI3MIB pearyBaHH:.

AHaJIi3 0CTaHHIX X0CTi/KeHD i myOutiKanii. JloC/i/UKeHHS 1IX0/1IB HAYKOBLB /0 BU3HAYCHHSI
AHTHKPU30BOTO yNPaBIiHHsA Oankamu [1-12] cBixunTh MPO HASBHICTH PISHOMAHITHUX TPAKTYBaHb
LBOrO MOHSATTS. JIOCIIIHUKH IPOTIOHYIOTh Pi3Hi KOHIETIL], 110 XapaKTepU3yIOTh OararorpaHHiCTh
Ta CKIIaJHICTh MPOLECIB AHTHKPH30BOTO YIPABIIIHHS y OaHKIBCBKIii Cepi Ta ioro pery/oBaHHs.
3Bakaroun Ha 1€, BBAXAEMO 3a JOLUIBHE C(OPMyBAaTH alrOpUTM aHTUKPH30BOI MOJeN
peryroBaHH: (iHAHCOBOT CTIMKOCTI OaHKIB, 1110 Oy/ie BiANOBIAATH KPAIUM IPAKTHKAM Ta yMOBAM
orepawliiHOro cepeioBuIa OaHKIB YKpaiHu.

BinokpeMieHHs1 HeBHpIlIeHUX PaHille YaCTHH 3arajibHoI npodaemu. B ymoBax noTo4Horo
orepaniiHoro CEpeIOBHIIA, IO FEHEpYe Mi/IBUIICHUI PIBEHb HEBU3HAYCHOCTI, DaHKaM HEOOXI1IHO
PO3POOHTH ATTOPUTM MPUHHATTS YNPABIIHCHKHUX PIlICHb 32 PE3y/IbTAaTaMH OLIHIOBAHHS BILTHBY
30BHIIIHIX (DAKTOPIB, Y3TOIKEHHM 3 HOr0 CTPATCriYHUMH LITAMH Ta JOCTYIHHMH PECYpCaMH.
Leit anroput™ mMae 3a6esnequaTI/I ¢inancoBy crilikicts 0aHKy (PCB) nuisixoM BceOiYHOI OLIHKU
(akTopiB, 110 Ha HEl BIUIUBAIOTh, IK Y KOPOTKO-, TaK 1y JJOBFOCTPOKOBI NepcrekTusi. BogHouac
Ba)K/IMBO 333HAYMTH, IO 30BHIIIHI (AKTOPU HE MiIAraioTh OE3MOCEPEIHEOMY KOHTPOIIO Ta
YIPABJIIHCBKOMY BIUIMBY OKPEeMOro OaHKy, TOMy BOHM MarOTh OyTH 0O0'€KTamMy MOCTIHHOIO
MOHITOPHHI'Y, HIarHOCTHKM Ta aHaisy. IX BIUIMB HEOOXIIHO BpaxXOBYBaTW IpU ajanTarii/
TpaHchopmarlii cTpaTeriii Ta BU3HaYe€HHI IHCTPYMEHTIB aHTUKPHU30BOTO PETYIIOBaHHS, ajieé BOHU
HE MOXYTh OyTH 6e3mocepeHiMHU 00'€eKTaMU PEryIsiTUBHOTO BIUIUBY, I10/I0 HUX MEHEIKMEHTOM
0aHKy TOBMHHI 1HIIIIOBaTUCS aJamnTaliifHi Ta/abo Tpancdopmariiiai 3axonu. OCHOBHA yBara y
3abe3neyeHHl 1iboBoro piBHa ®Ch Mmae npuainaTHCa BHYTPILIHIM (aKTOpaM, OCKUIBKH came
BOHM MiJIAI0THCS YIPABIIHCHKOMY KOHTPOJIIO Ta KOPUTYBaHHIO.

Metoro pociigxkeHHst € (OpMYBaHHS QITOPUTMYy AaHTUKPH30BOT MOJIENi PEryIIOBaHHS
(iHaHCOBOI CTIMKOCTI OAaHKIB B yMOBaX HEBH3HAYCHOCTI HA OCHOBI BPaxyBaHHS MIKHapOIHHUX
CTaH/apTiB.

OcHoBHuii Marepiaj. DiHaHCOBa CTIHKICTh € KIIIOUOBHUM IMOKAa3HMKOM 3JaTHOCTI OaHKiB
NPOTHCTOSTH KPU30BMM SIBUIIAM, 30epiraru JIKBIIHICTh Ta KamliTal, a Takox 3abe3redyBarTH
OesnepepBHICTh OnepauiiHoi AisbHOCTI. OCOOIMBOI aKTYaIbHOCTI e(beKTI/IBHe ynpasninns ©@Ch
HaOyBae y MOTOYHUX YMOBaX (PYHKIIOHYBaHHS, 1110 I€TEPMiHYIOTHCS BIZTMBOM ITOBHOMACIITAOHOT
BIHU pocii MpoTH YKpaiHH, sKa NpHU3BeNa 10 €KOHOMIYHUX Ta COLIAJbHUX MOTPSCIHb Ta
TpaHchopMmarii.

Otixe, BBOKA€EMO, 110 (DiHAHCOBA CTIMKICTH OAHKIB — LE KIFOYOBHI MapaMeTp (yHKLIOHYBaHHSI
OarHKy, SIKHA BXOAWTH O CHCTEMH WiTBOBHX IOKAa3HMKIB CTPATErivyHOTO YNPABIIHHSA HHM.
Boaxouac OCb € 06'ekToM ynpasitiHHs, AKHil HOTPeOy€ MOCTIHHOT OLIHKH, aHAIII3Y, PETYIIFOBAHHSI
Ta KOHTpOIO. Lle 103Bossie GaHKy e(peKTHBHO a1anTyBaTUCS 10 3MiH Y 30BHIIIHBOMY CEPEIOBHUIII
Ta MATPUMYBATU CTAOUTBHICTH CBOET AISUTBHOCTI.
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OcHOBO0 3a0€3Me4YeHHs TOTOYHOT0 Ta poruo3Horo piBHsI PCh e pakropu, 31aTHI SIK TO3UTUBHO,
TaK I HCraTUBHO BIUIMBATH Ha il CTaH, BU3HAYAI04M YMOBH (YHKLIOHYBaHHs OaHKY Ta MOKJIMBICTb
JOCATHEHHSI L{UIeH Oro AIsUIbHOCTI Ha PUHKY. 3Ba)Kar0UN Ha CKIIA/IHICTb, AMHAMIYHICTb Ta BUCOKHIA
piBEHb HEBU3HAYCHOCTI CEpPEOBHILA, B SIKOMY 3HIMCHIOIOTH CBOIO JisJIbHICTh OaHKM YKpaiHw,
HAJ3BUYAITHO BaXJIMBUMH € MPOIIECH iIeHTU(IKaIi, OLIHKH, a TAKOXK yIPABIIHCHKOTO BIUIUBY Ha
¢bakTopu, 1m0 06ymoBio0Th 3MiHN PCh, 1515 3a06iraHHst HAPOCTaHHS KPU30BOT'O MMOTEHITIAITY.

Sk dakropHi 6yno 00paHO IOKAa3HHMKH, IO XapaKTepU3yIOTb TaKl MPOLECH: MOMITHYHI
(piBeHb TMOIITHYHOI CTAOLILHOCTI, e(beKTI/IBHICTL ypsizy, SKICTb JEPIKABHHX PEryJIsTOPHUX
MEXaHi3MiB, e(eKTHBHICT KOHTPOMO 3a KOPYIIUEIO), CGKOHOMIuHI (IMoOanbHUil IHIEKC
KOHKYPCHTOCTIPOMOXKHOCTI, IHACKC CKOHOMIYHOI cBOOOaM, AnHaMmika Kkypcy momapa CILUA no
TPUBHI, 1HACKC 1H(IALID), couianbHi (IHACKC JIFOICHKOrO PO3BUTKY YKpaiHH, IHIEKC HEPIBHOCTI
JIOXOZ[IB), TEXHOJOriuHi (IHHOBAaUIWHUHM 1HIEKC, 1HJEKC LU(pPOBOI €KOHOMIKH) Ta EKOJIOTI4HI
(iHIEKC eKONOTIYHOI €(heKTUBHOCTI).

Omxe, 3a pesyasraramMy IfeHTH(IKAUll 30BHIMHIX (AKTOPIB, IO MAKTh HAWOUIbLINIA
HeraTuBHMI BIUIMB Ha pieHh OCb Ha KOPOTKO- Ta JOBIOCTPOKOBOMY 9aCOBOMY TOPH3OHTI,
MaroTh OyTH BHABIICHI BHYTPIIIHI NapaMeTpy OAHKIB, sIKi HAHOLIBII Yy TINBI 10 IXHBOI'O BILIMBY,
Ta c(OPMOBAHMII KOMIUICKC CTPATEriYHUX, TAKTHYHUX IPCBEHTHBHUX Ta PEAKTHBHUX 3aXOMiB
I110/10 HIBETIOBaHHS iX HEraTUBHUX HACHIJIKIB.

Ha ocHOBI y3arajgbHEHHsT HAayKOBUX IIJIXOJIB JI0 aHTHUKPHU30BOTO YIPABIIHHS OaHKIBCHKOIO
pisibHicTIO, 30kpema CB, aBTOpamMu NpPONOHYETHCS AITOPUTM  AHTHKPU30BOI  MOZeNI
perymoBanHs. Bin 0asyeThcs Ha po3pOOICHOMY MiAXOAI 10 KOMILICKCHOTO OLIHIOBAHHS BILTHBY
30BHIIIHIX (DAKTOPIB Ta HAOYHO MPECTaBICHUI HA PUCYHKY 1.
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OCHOBHI 3aBJlaHHs, 110 BUKOHYIOTBCS y MEKax aHTHKpH30BOi mozeni perymosanHs PCBb,
nepeadayaroTh HOCHI,Z[OBHy peani3auito Takux Jii.

Hacammepes 31iiiCHIOETECS MOHITODHHI Ta OLIHKA BIUIMBY 30BHILIHIX (akropis Ha PChb
Ha OCHOBI lHCprMeHTapHO CTpaTeriyHoro axaimsy, pomosHeHoro ARDL-mopentoBaHHSM.
PesynbraroM peanizaiii 1[bOro €Tamy € paHHE BHUSABICHHS KIIOYOBUX 30BHILIHIX (aKTOpiB, L0
resepyroTh pusnku Brpard OCb Ha KOpOTKO- Ta JOBrOCTPOKOBOMY 4YaCOBHX TOPHM30HTax, Ta
iHTerpanis ux GaKTopiB y MPOLEC YXBaTICHHS ynpaBchmmx pillIeHb.

Haitznaunimum daxtopom € JIOBFOCTPOKOBHH HEraTHBHUH BILIHB 1HQALIT Ta, AK pe3yibTar,
IHQUIILIAHOIO PU3KKY Ha (blHaHCOBy CTiliKicTh OaHKiB Ykpainu. Brums 1H(pn51u11 SK IIPaBUIIO,
peaizy€eTbest Yepe3 NPOLEHTHUN PU3HK, OCKUIBKH IIPU3BOIAUTE 10 3MIHH PHHKOBHX HPOLCHTHHX
CTaBOK 1 BAPTOCTI NPOLICHTHUX aKTHBIB Ta 3000B’s3aHb, & TAKOXK Y€PE3 PU3HK JIKBIAHOCTI.

Antrukpusose perymosatts OCB BIANOBIJHO 10 pe3yNbTaTiB OLIHIOBAHHS BIUIMBY 30BHIIIHIX
¢dakTopiB 6aHKIB YKpaiHU Mae nepeadayatu 3axXo/u, COpsSIMOBaHI Ha 3a0e3MedeHHs afanTalii 10
KOPOTKOYACHHUX 3MiH y piBHI 1HQIALIT Ta 3aXMCTy HOro akTHBIB Ta MACHUBIB BiJl IX HETaTHMBHOTO
BILIUBY (puc. 2).
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Puc. 2. [IpeBeHTUBHI 3aX0A1 aHTUKpU30BOro peryatoBaHHs PCh
JUIs1 TIOTIEPEPKEHHST HeraTUBHOTO BIUIMBY 1H(sii Ha ®Ch
Lorcepeno: asmopcvka po3pobka

Y pasi BUsIBICHHs HEC(heKTUBHOCTI IPEBCHTUBHMX 3aX0/11B BUHHKAE HEOOXIAHICTH 3aCTOCY BaHHSI
PEAKTHBHOTO IHCTPYMEHTAPII0, CHPSIMOBAHOrO Ha BiaHOBICHHS OCh.

Y pasi BUsIBICHHs HEC(PEKTUBHOCTI IPEBCHTUBHMX 3aX0/11B BUHHKA€E HEOOXIAHICTH 3aCTOCY BaHHSI
PCAKTUBHOTO IHCTPYMEHTapito, crpsiMoBaHOro Ha BigHOBICHHA @PCB. OcHOBHI eneMeHTH
KOMIUIEKCHOTO PEaKTHBHOTO MEXaHI3My TIOBHHHI BKIIIOYATH:

—YITKUH nepetiK IHCTPYMEHTIB JUIs HOA0JIaHHS 1IeHTH(HIKOBaHUX IMPo0IIeM y po3pi3i BHYTPIIIHIX
napamMeTpis;

— o0csr pecypciB, HEOOXITHUX Ul BIPOBA/DKEHHS KOXKHOTO 1HCTPYMEHTY, 3 YpaxXyBaHHSIM
CITIBBIJHOLICHHS «PECYPCU-YaC-PE3yIbTaTy;

— YITKI YaCOBI PAMKH JUIsl IIPHIHSATTS PILICHHS OO aKTHBALIi PEaKTHBHUX IHCTPYMEHTIB Ta
iX BUKOPHCTaHHSI, 1110 330€3eYHTh CBOCYACHE PearyBaHHs Ha 3pOCTAHHs KPH30BOTO MOTCHIlIAIY;

— BH3HAYCHHs BIANOBIZAIBHAX 0CI0 Ta MIAPO3IUIB, 3alyYCHUX 10 peaiisauii 3axouis,
nepen0ayeHnX BiANOBIIHHM PEaKTUBHUM iHCTPYMEHTOM (IHCTPYMEHTOM BIXHOBICHEHS), 3 4iTKHM
BU3HAYCHHSM iX (YHKIIH Ta BIIMOBIIANBHOCTI HA BCIX eTaax;

— O4IKYBaHI PE3yIbTaTH BiJ 3aCTOCYBaHHsS PEAKTHBHOIO IHCTPYMEHTApII0 Ta iHIAMKAaTOpH
€(EKTUBHOCTI, SK1 103BOJATH 00’ €KTUBHO OL[IHUTH YCHIIIHICTh AHTUKPU30BOTO PETYIIFOBAHHS.
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Taxuit migxix 1o PEaKTHBHOTO aHTHKPU30BOTO PETyTIOBAHHS J03BOJIAE OTIEPATUBHO PearyBaTH
Ha KpHU30Bi CUTYallii, BUKOPHCTOBYIOUH PECYpCH 6anKy 1y crabinizauii Horo @CB, i1 3a6e3neuye
YiTKY CTPYKTYPOBAHICTb AIH 3 ypaxyBaHHIM MOXKIMBUX (DiIHAHCOBHUX, OPraHi3aliiiHUX Ta YaCOBUX
pecypcis.

3aBeplIaJIbHUM €TalloM € OL{HKAa Ta KOHTPOJb €(EKTHBHOCTI aHTHKPH30BHX 3aXO/IB, IO
JI03BOJIIE CBOEYACHO KOPHUTYBATH YINPABIIHCHKI PIIIEHHS Ta MiJBUILYBaTH €()EeKTUBHICTD
aHTHKpH30Boro perymoBaHHs OCb.

BucHoBku. OTxe, 3alpONOHOBAaHMH AITOPUTM MOZENII AHTHKPH30BOTO  PETYJIHOBAHHS
3a0e3neunTh OaHKaM IHYYKICTh Ta QJAINTHBHICTD 110 3MiH y 30BHIIIHBOMY CEPEOBHUILLI HA OCHOBI
ineHTudikanii KOPOTKOCTPOKOBHX Ta JIOBIOCTPOKOBHX HACII/IKIB BILTUBY 30BHIIIHIX (AaKTOPIB HA
OCBb, MlHlMlSyIOHI/I KPU30BHH TIOTEHIIIaJ T MATPUMYFOYH LUIOBHIA Il PIBEHB LUISIXOM HIEPETIIsILY
cTparerii a0o akTUBallii MPEeBEHTUBHUX Ta/a00 PEaKTUBHUX IHCTPYMEHTIB.
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