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The article discusses the main aspects of the functioning the system of trust services and the effects that accom-
pany it. Attention is paid to the effectiveness of the implementation of the trust operations, the problems of managing
liquidity of assets, profitability and risks. The basic concepts of the formation of the operational, investment and
other effects are highlighted. The processes of restructuring information support of a business, new approaches to
normalizing a resource management system are described. The main advantages of using this type of service, the
features of using their various types, the forms of their management to increase the total cost and liquidity of assets,
the directions of expanding the scope of their application are considered. The ways of forming the information effect
from the use of trust operations and the development directions of the credit market informatization processes are
suggested.
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Y cmammi po3anisidarombCsi OCHOBHI acriekmu QOYHKUIOHYBaHHSI cucmeMu 00BipyuX Moc/y2 ma eghekmu, wo ii
CYrnpoBOOXYoMb. YBaza npuodinisiembcsi ehekmusHocmi 30iliCHEHHST mpacmosux onepayil, npobsemam yrnpas/iH-
HS1 JIKBIOHICMIO akmusis, peHmabesibHicmio ma pusukam. Bucsim/iioromecsi OCHOBHI KOHUYEnNUii (hopMyBaHHS CmMpyK-
mypHo20, onepayiliHo2o, cmpaxoso20 eekmis, ehekmy HopMmasnizayii npubymkosocmi pecypcis, onmumisayjii
JiKBIOHOCMI akmusis, echekmy Hopmasti3ayii onepayitiHoi dis/ibHocmi, MiHiMi3ayii onepayitiHux pusukis. Onucyrmb-
cs npoyecu pecmpykmypusayil iHghopmayitiHo2o 3abesnedeHHs1 6i3Hecy, Hosi nidxoou 00 onmumi3dayii cucmemu
yrnpasiHHS pecypcamu. Po32/1510atombCsi OCHOBHI nepesaau 8i0 BUKOPUCMaHHS 0aHo20 BUGY MoC/1y2, 0cobusocmi
3acmocyBaHHs1 PisHUX ix munig, hopMU IX Yrpas/liHHS 07151 HAPOUJEHHS 3a2aslbHOI Bapmocmi ma /likBioHoCMi akmu-
BiB, HaNMpPsIMKU PO3WUPEHHS cghepu iX 3acmocyBaHHS. [0oBedeH0, W0 HapoWEHHsT 0bcsieis pecypcis y mpacmosili
cucmemi npu3soouUMb 00 3HUXEHHS BO/1aMUJ/ILHOCMI IX Bapmocmi, 00 CIIPOWEHHS IX a0MiHICmpyBaHHS1, 00 3HUXEH-
HS1 piBHS1 BUMpam Ha ix Cyrnposio, Wo Mno3umusHo BI1/iUBae Ha peHmabe/ibHicmb ycix onepayji i3 akmusamu. Ocsim-
JIEHI W/ISIXU 3a6e3rneqeHHs Mpasoso20 3axucmy, Memoou 2eHepyBaHHs1 00amKoBUX 2pOWOBUX MOMOKIB y ¢hopMmi
cmabifibHO20 nacusHo20 00xo0y, dusepcudbikayii pecypcis 3a paxyHOK PO3WUPEHHS KO/1a K/IIEHMIB, BUKOPUCMAHHS
ehekmy mMacwmaby 07151 3HUXKEHHST sumpam i nioBUWEHHST SKocmi iHgbopMauiliHux nomokis. OUIHMbLCS Pi3Hi
chopmu riepedadi pu3uKis, HanpPsIMU IHBECMYBaHHS PECYPCIB Y YiHHI nanepu iHWUX KoMraHil, Memoou 3HUKEHHS Mo-
MOYHO20 piBHSA orepayitiHo20 PU3UKY | Makcumizayii mpubymkosocmi, pesy/sibmamu peasnisayii cmpaxoso20 eghek-
my. O6rpyHmMosaHo 0oyislbHiCMb BUKOPUCMAaHHS akmusHOo20 mpacmy 07151 NIOBUWEHHS PiBHsI /lKBIOHOCMI MaliHa,
lioeo 060pomHocmi, 00CAIOXEHI OCHOBHI (hopMu mpaHcghopmayil MamepiasibHUX pecypcis, MEMOOU yrpas/iHHS iX
Bapmicmio, NiKBIOHICMI0, HanpsIMKU cmaobinizayii ix doxioHocmi, HopMasizayii Pu3uKis. 3arnporoHoBaHi W/sixu ¢hop-
MyBaHHS iHghopmayiliHo2o eghekmy 8i0 BUKOpUCMAaHHS mpacmosux onepayili ma HanpsiIMKU po3sUMKY Mpoyecis
iHghopmamu3sayji KpedUMHoO20 PUHKY.

Knrodosi cnosa: chiHaHcosi pecypcu, mpacmosi onepauii, ikgioHicms, iHghopmayitiHul echekm, echeKmuBHICMb.

B cmambe paccmampusaomcsi OCHOBHbIE acrneKkmbl ¢hyHKYUOHUPOBaHUST CUCMEMbI 0BEPUME/IbHBIX yC/ly2 U
aghghekmbl, KOMopble ee conposoxoarm. BHumaHue yoesisiemcsi aghghekmusHOCMU OCyUjecma/IeHUs mpPacmosbIX
onepayul, npobaemam yrnpasneHus UKBUOHOCMbID akmusos, peHmabesibHoCmbio U puckam. Ocseujaromes oc-
HOBHbIe KOHYenyuu ¢hopMupoBaHusi onepayuoHH020, UHBECMUYUOHHO20 U 0CMasibHbIX aghehekmos. Onuckisaom-
€S npoyecchl pecmpykmypu3ayuu UHhopMayuoHHO20 obecrieyeHus1 busHeca, HoBble M00X00bl K HopMaau3ayuu
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cucmeMs! yrnpag/ieHus pecypcamu. PaccMampusaromcsi OCHOBHbIE MPeuMyLecmsa Ucno/b308aHusi 0aHH020 Buda
ycr1ye, 0CO6EHHOCMU MPUMEHEHUS Pa3/IUuYHbIX UX MUIMoB, hopMbl UX yrpas/eHusl 4715 HapawjusaHus obwel cmo-
UMOCMU U /IUKBUOHOCMU aKMUBOB, HAMPAB/IEHUS PACWUPEHUS Chepbl UX MPUMEHEHUSI. [TpedsioxeHb! mymu ¢hop-
MUpOBaHUSsI UHGhOPMAyUOHHO20 aghghekma om UCMo/Ib30BaHUSI MPacmosbIxX onepayuli U Hanpas/ieHus pa3gumust

npoyeccos UHghopMamu3ayuu KpedUmHo20 pbiHKa.

Knrouesble cnoBa: (huHaHcoBble pPecypchbl, Mpacmosble onepayuu, JUKBUOHOCMb, UHGHOPMAaYUOHHbIL

aghghekm, achgheKmuBHOCMb.

Formulation of the problem. The develop-
ment of the economic system of Ukraine and its
components is accompanied by transformation
processes, change of forms, methods and direc-
tions of activity of economic entities. In general,
the economic system must be reformed in such
way to enable enterprises to carry out their own
business effectively. However, current practice
shows that a large number of business structures
cannot effectively organize their own business,
which negatively affects the economic processes
in general. Constant changes in the law force eco-
nomic entities to make significant adjustments to
their own business, which slow down their pace of
development.

Sustainable business requires a stable informa-
tion environment and allows businesses and orga-
nizations to focus on the effectiveness of their own
operations. In other circumstances, it will be diffi-
cult to manage it, generating unnecessary costs.
At the same time, acceptable conditions for con-
ducting economic activity are those that allowing
generate the required amount of resources quickly,
invest them and make a profit.

Analysis of recent research and publica-
tions. Studies of the main aspects of the function-
ing the financial services market are devoted to
the papers of scientists and practitioners, in par-
ticular Alekseenko M., Vasyurenka O., Vitlinsky V.,
Kirichenko O., Savluk M. and others. A large part of
them is aimed at finding optimal methods of man-
aging the economic processes, forming an effec-
tive system of control over them.

However, some theoretical aspects of the asset
management effectiveness need further investiga-
tion in order to increase their liquidity.

Setting the objectives. The purpose of the
article is to improve theoretical and methodologi-
cal approaches to resource management through
the use of trust operations. The object of the study
is the effectiveness of capital management pro-
cesses, and the purpose of the study is to improve
the classification of effects from using the trust
operations.

Outline of the main research information. It
can be stated with certainty that structural changes
in the economic system directly affect the economic
processes, which are constantly complicated by
the influence of transformations, providing addi-
tional problems that enterprises and organizations
must constantly solve.

Subjects of economic relations, when deciding
to change methods and forms of management,

are forced to slow down the pace of development
which directly or indirectly adversely affects their
profitability. Such processes reform the information
component of the business, which requires new
approaches and methods of its management.

The banking system solves the same problems
as the rest of the business. Under the introduction
of new methods of resource management, tradi-
tional services are losing their value, forcing credit
institutions to modify their relationships with clients
who wish to use their services, increasing their
capital and transfer it to experts who are able to
increase its value and liquidity and generate addi-
tional flows of money. This system encourages the
development of both credit institutions and users of
credit system services.

By introducing remote forms of capital man-
agement, banks change the usual management
system that, in some way, reduces the volume of
operations. In order to increase profitability, earn
additional income, and thus renew their develop-
ment, they must get rid of non-profit services and
unprofitable operations, changing the existing form
of business management, putting new approaches
into practice. This creates the effect of optimizing
the structure of goods and services, or the so-called
structural effect, which allows normalizing the prof-
itability over a long period of time.

To increase the volume of income, banks
should put into practice complex forms of property
management, using not only deposits of their cli-
ents, but taking into management both their assets
and risks, forming a professional system of capi-
tal management. By getting rid of unprofessional
participants, the credit system can normalize the
profitability of its own operations, which leads to
the formation of the effect of normalizing the profit-
ability of resources.

As restructuring processes change the struc-
ture of cash flows in the market, such changes
directly or indirectly affect the users of the credit
system. This leads to the fact that a certain amount
of resources of economic entities are eliminated
from turnover, which reduces their level of liquid-
ity and profitability. Economic agents unable to use
assets in circulation lose the effective leverage of
managing their capital and attempt to transfer them
to the administration of specialized institutions
earning additional income, taking into account that
business innovations become more complex and
require additional efforts, demanding new knowl-
edge and skills, a professional approach.

As a part of the resources is transferred to the
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management of specialized credit and financial
institutions, the owner of the property gets rid of
a considerable nhumber of problems by paying for
services at the expense of a share of the income
received from such operations.

Here the author comes to the next effect of
using the trust operations — the effect of normaliza-
tion of the operating activities.

Every economic system which requires rapid
growth of its development forms such an informa-
tion component that is easily predicted, effectively
used, enabling economic entities to conduct their
own business rationally. It should assist the com-
panies in a rapid increase in the value and liquid-
ity of their capital by providing them with effective
management mechanisms that help to stabilize
profitability and intensify their operations. Manu-
facturers, using it, can optimize their production
cycle, form new and improve existing products
and services, take the necessary steps to market
them. Modern information technologies allow them
to deploy information support for activity manage-
ment processes faster by introducing and using
remote forms of doing business. It ensures one of
the basic conditions of operation — diversification of
the sources of resources and activities.

If an entity is reformed by constantly updating
the structure of its goods and services, it can stabi-
lize cash flows, balance their qualitative and quanti-
tative characteristics and normalize the profitability.
Consequently, all this will make a scale effect and
help to equalize the profitability over a long period
of time and have a positive impact on investment
and innovation processes [10; pp. 264-270].

Using trust operations, credit institutions
can also stabilize their operations, diversify the
resources and risks, and thereby normalize long-
term returns.

At the same time, they manage to achieve the
optimum level of solvency and financial stability.
Utilizing the resources of other entities of the mar-
ket, they transform ones into current assets that
can generate additional profit that is redistributed
between the owners and the lending institution.

Moreover, a significant number of specialized
financial institutions are free to use the assets more
efficiently, achieving the goals set and obtaining a
more acceptable result.

The author believes that the most significant
benefits of trust operations are their sustainability
and versatility. They can also perform the function of
controlling the liquidity of assets. In the case when
the bank adopts the assets of its clients using active
types of trust operations, it can change their natural
form, which in turn can increase their liquidity and
positively affect the efficiency of their use [3].

By ensuring the availability of resources of con-
siderable value, the bank achieves a sustainable
state receiving an acceptable level of profitability
and financial sustainability. Such activity is not char-
acterized by significant fluctuations in resources
cost and is not capable of destroying the finances
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of a credit institution since there is no speculative
component. The effect of stabilizing profitability is
manifested like that.

Persons using trust services can, in addition to
increasing liquidity, obtain legal protection, gener-
ate additional cash flows in the form of stable pas-
sive income. Credit institutions also are empowered
to diversify resources by expanding customers’
number, utilizing a scale effect to reduce costs and
improve the quality of information flows. In doing
so, they achieve an information effect.

In the case where significant worth resources
are used, the trust company seeks only viable
transformation operations, minimizing the oper-
ational risks and costs. As a rule, they are held
with property that must retain its material form.
The bank, circulating the assets, must cover its
operating expenses and reach a level of income
to offset the client’s inflationary losses. For a large
number of credit institutions, such transactions are
beneficial because they are not accompanied by
significant risks.

If the material form of resources can be
changed, then there is an opportunity to use vari-
ous forms of risk transfer by investing resources in
securities of other companies, reducing the current
level of operational risk and minimizing the profit-
ability. Such operations can serve as an additional
guarantee for the client’s safety and give rise to an
insurance effect.

By managing its usual asset portfolio, the bank
controls its risks using formalized methods. This
form of activity does not change the normal rhythm
of activity, does not require additional costs and
does not form new types of risks.

By changing the material form of assets and
increasing their volume, the bank can optimize
the costs for supporting asset management oper-
ations. In such a case, profit and cash flows are
stabilized.

The next area of trust service development is
the management of a company’s resources that
are not involved in the reproduction process. Such
assets do not provide the owner with additional
income, which diminishes the overall performance
of his business. Using these assets in circulation,
they can generate additional cash flows for their
owners and the bank. As resources are outsourced
to the management of professional market players,
who have sufficient information about the areas of
their use and practical experience, they can invest
them effectively with an acceptable level of prof-
itability and liquidity. In this case, the turnover of
resources increases, costs are reduced, and the
overall level of return on capital operations growths.

The trust system can use the funds of the enti-
ties and transform them into investments. In our
view, such types of operations will grow in vol-
ume in the future along with the growth of citizens’
incomes.

This system is able to allocate resources of third
parties effectively, generating the revenue streams
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and activating the economic relations, stabilizing
the profit by the emergence of an additional mass
of resources in circulation. When the volume of
assets grows, it will lead to a decrease in the level
of operations profitability, on the one hand, and nor-
malization of the profitability of investment opera-
tions and their stabilization on the other hand. By
using them, the bank will be able to generate addi-
tional income offsetting the operating expenses.

As a large part of passive trust operations are
targeted, capital expenditures for their conduct are
significant. In such circumstances, the bank must
form a portfolio of financial resources to ensure a
return at a level that can cover all costs. This effect
can be achieved by using a mixed form of asset
management when one part of resources gener-
ates added value and increases liquidity, and the
other is used as an insurance fund.

If the client wishes to keep the material form of
his property, he chooses the passive trust opera-
tions. In such a case, it should be taken into account
that this type of operation may be unprofitable for
him. By clinging to these transactions, the client
will encourage the bank to cover its current losses
while maintaining assets in management. From a
credit institution’s perspective, these assets can be
used to normalize the cost of resources in circula-
tion and to equalize the level of profitability.

If the bank manages to reduce volatility level
of assets value and current cash flows, its profit
will be optimized, and operating expenses will be
minimized. When formalizing the structure of its
financial transactions, the bank reduces their over-
all riskiness, since there is no need to use part of
the assets to manage it, thus creating the effect of
minimizing the operational risks.

If the owner of the resource needs to increase
the value of equity or increase its level of liquidity,
the property can be transferred to an active trust.
The bank, having the capacity to change the mate-
rial component of resources, attracts them into cir-
culation and thus can manage their value, liquid-
ity and stabilize profits. When transforming these
resources into investments, such operations can
generate additional cash flows normalizing their
return. Since the return on resources and the risks
are normalized, operating costs are reduced, and
additional revenues can be generated.

Through using active types of trust transactions,
it is possible to increase the liquidity of assets in a
short period of time. However, such operations are
accompanied by a high level of risk. Using them, a
bank can quickly invest and withdraw money from
circulation, providing a growth of a certain amount
of money in the form of income associated with
fluctuations in prices for similar products. Gener-
ally, such operations are not used for stabilization
purposes because the risk of loss is extremely high.

The process of increasing the total value of
assets can be used for restructuring the oper-
ations, updating the management system. The
market gets rid of unprofitable activities due to the
effect of informatization.

Because certain types of financial transactions
require considerable resources and hence the
appropriate forms of financing, credit institutions
may take on the functions of financing of the devel-
opment or lending and thus to form a cumulative
effect. In this case, the costs are equalized, turn-
over is normalized, the goals are achieved faster.

Attracting additional resources to the market,
the bank can also form the effect of diffusion opti-

structural effect

effect of normalizing the profitability of resources

effect of optimizing the liquidity of resources

The trust

» | effect of normalization the operating activity

operations \

effects

insurance effect

effect of stabilizing the profitability of activity

effect of minimizing the operational risks

scale effect

information effect

eftect of income stabilization

Fig. 1. Effects of using the trust services
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mizing the structure of assets, level of profitability,
changing the forms of the activity, methods of rela-
tionships with customers gaining an experience,
information, knowledge.

Such processes are sustainable. They accom-
pany the development causing significant changes
in management. The result is the origin of new
professional financial systems which can execute
such transactions effectively within acceptable
risk level.

The conclusions of the study. Development
of an economic system in the near future will
restructure the economic processes, influence
the emergence of new goods and services, and
require the creation of more efficient systems for
managing resources.

In such a context, the economic system can
function effectively. We believe the demand for pro-
fessional resource management services will only
grow. A sound and efficient asset management will
equalize the cash flows and stabilize the profitabil-
ity of the resource operations. At the same time,
considerable attention will be paid to the issues of
capital liquidity management.

The emergence of professional asset man-
agement systems will allow to maintain a signifi-
cant level of liquidity and retain it for an extended
period of time.

In our view, trust operations can serve as a fac-
tor that can normalize the current asset manage-
ment system and perform a core function, provid-
ing resource owners with additional revenue.

BIBNIOrPA®IYHNIA CNINCOK:
1. binnk O. MapkeTuHroBa crparerisi 6aHKy npu BNpoBa[KeHHi HOBUX GaHKIBCbKUX MPOAYKTIB. PerioHasibHa

eKoHoMmika. 2004. Ne 4. C. 127-133.

2. Tnagkux [. PuHkoBa nosuuis 6aHKiB B yMOBaX BifIbHOI KOHKYpeHLU;l. BicHuk HauioHanbHOro 6aHky YkpaiHu.

2007. Ne 9. C. 5-9.

3. €ropuueBa C.b. |HHOBaUjiiHa AiSNbHICTL KOMEPLiiHMX GaHKiB: CTpaTeriyHi acnekT : MoHorpadis. MonTasa:

TOB “ACMI”, 2010. 348 c.

4. 3onotapbosa O.B., Yekan A.A. IHHOBaLliHi 6GaHKIBCbKI NpoAyKTV Ta cneuudika X BNPOBagKEHHS B YKpaiHi.
HaykoBuii BICHMK XepCOHCbLKOro AepXaBHOro yHiBepcuTeTty. 2016. Ne 16. C. 112-115.

5. KopHeeB B. KOHKypeHTOCNPOMOXHICTb 6aHKiB YKpaiHu B ymoBax fibepanisauii pyHkiB iHaHCOBUX MOCAYT.
BicHuk HaujionanibHoro 6aHky Ykpainu. 2007. Ne 11. C. 14-17.

6. MiweHko B.I., Wanosanos A.B., FOpuyk I".B. EnekTpoHHw/i1 6i3Hec Ha puHKY thiHaHCOBYX NOcAyr. KuiB : 3HaHHS,

2003. 278 c.

7. HoBikoB B. M. [lepxaBHO-kopnopaTuMBHa iHTerpauisi; iHCTUTYLiOHaNlbHa CTPYKTypa Ta MeXaHi3M pPO3BUTKY.

[emorpaduis Ta coujasibHa €KOHOMiIKa:
Ne 1. C. 129-137.

HayKOBO-EKOHOMIYHWIA Ta  CYCMi/IbHO-NONITUYHMIA  XypHan. 2012.

8. PoeHko B. B. [oBipye ynpaBniHHA akTMBamu $K iHCTPYMEHT NiABULLEHHSA eEeKTUBHOCTI YnpaB/iHHA
iHBECTULINHUMM pecypcamm CTPaxoBrX KOMNaHiii. BICHMK XKUTOMMPCLKOro AepXaBHOro TEXHO/OTIYHOTO YHIBEPCUTETY.

2011. Ne 4 (58). C. 367-370.

9. ConowmiHa . B. ®yHKLiOHYBaHHA KOMMaHii 3 ynpaB/iHHSA akTMBaMu: CBITOBWIA AOCBIf | BITUM3HAHA NpaKTUKa.
HaykoBWii BicHWK: dpiHaHCK, 6aHkK, iHBecTuLii. 2012. Ne 2. C. 28- 32.
10. WesueHko, A. M. [logipye ynpasiHHA: PU3NKN Ta AOXIAHICTb aflbTEPHATUBHUX (PIHAHCOBWX IHCTPYMEHTIB.

IHHOBaUiliHa ekoHOMiKa. 2012, Ne 6. C. 264-270.

REFERENCES:

1. Bilyk O. (2004). Marketynhova stratehiia banku pry vprovadzhenni novykh bankivs'kykh produktiv [Bank's
marketing strategy for the introduction of new banking products]. Rehional'na ekonomika. vol. 4, pp. 127-133.

2. Hladkykh D. (2007). Rynkova pozytsiia bankiv v umovakh vil'noi konkurentsiiiMarket position of banks in free
competition]. Visnyk Natsional'noho banku Ukrainy. vol. 9, pp. 5-9.

3. Yehorycheva, S.B. (2010). Innovatsiina diyalnist komertsiinykh bankiv: stratehichni aspekty [Innovative activity
of commercial banks: strategic aspects]. Poltava: TOV “ASMI”.

4. Zolotariova, O.V., Chekal, A.A. (2016). Innovatsiini bankivski produkty ta spetsyfika yikh vprovadzhennia v
Ukraini [Innovative banking products and the specifics of their implementation in Ukraine]. Naukovyi visnyk Kherson-

skoho derzhavnoho universytetu. vol. 16, pp. 112-115.

5. Kornieiev V. (2007). Konkurentospromozhnist' bankiv Ukrainy v umovakh liberalizatsii rynkiv finansovykh
posluh [Competitiveness of Ukrainian banks in the conditions of liberalization the financial services markets]. Visnyk

Natsional'noho banku. vol. 11, pp. 14-17.

6. Mishchenko, V.I., Shapovalov, A.V., Yurchuk, H.V. (2003). Elektronnyi biznes na rynku finansovykh posluh
[Electronic business in the financial services market]. Kyiv: Znannia.

7. Novikov V. M. (2012). Derzhavno-korporatyvna intehratsiia: instytutsional'na struktura ta mekhanizm roz-
vytku [State-corporate integration: institutional structure and mechanism of development]. Demohrafiia ta sotsial'na
ekonomika: naukovo-ekonomichnyj ta suspil'no-politychnyj zhurnal. vol. 1, pp. 129-137.

POLLI, ®IHAHCK | KPEQKT

643




NPUORINPOBCbKA OEPXXABHA AKAOEMIA
BYOIBHULITBA TA APXITEKTYPU

8. Roienko V. V. (2011). Dovirche upravlinnia aktyvamy iak instrument pidvyschennia efektyvnosti upravlinnia
investytsijnymy resursamy strakhovykh kompanij[Asset trust management as a tool for improving the management
of investment resources of insurance companies]. Visnyk Zhytomyrsjkogho derzhavnogho tekhnologhichnogho uni-
versytetu. vol. 4 (58), pp. 367-370.

9. Solomina H. V. (2012). Funktsionuvannia kompanij z upravlinnia aktyvamy: svitovyj dosvid i vitchyzniana
praktyka[Functioning of asset management companies: world experience and domestic practice]. Naukovyj visnyk:
finansy, banky, investytsii. vol. 2, pp. 28- 32.

10. Shevchenko, A. M. (2012). Dovirche upravlinnia: ryzyky ta dokhidnist' al'ternatyvnykh finansovykh instru-
mentiv[Trust management: risks and returns of alternative financial instruments]. Innovatsijna ekonomika. vol. 6, pp.
264-270.

644 | [POLLI, ®IHAHCK | KPEQUT



