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BCTYII

AkTyaabHicTh Temu. [Ipouecu ¢inancoBoi riobanizarii, mbepanizamii pyxy
KamiTajiB, KOHILIEHTpauii Ta TpaHcdopmalii y OaHKIBCHKiM cdepl MPUBOAATH A0
YKpYINHEHHs OaHKIB 1 (OpPMyBaHHS TaKWX TaKUX I1HCTUTYIIHHO - CTPYKTYPHHUX
YIpyIyBaHb SIK CUCTEMHO BakJIMBI OaHKHA. CHCTEMHO Ba)KJIUBI OaHKH KOHIICHTPYIOTh
3Ha4YHI OOCATH KamiTalxy, aKTUBIB Ta 3000B’S3aHb, XapaKTEPHU3YIOThCS BEITUKUM
o0CsTOM 1 CKJIQMHICTIO ONepaliiif, CHCTEeMHOIO0 IIOB’A3aHICTI0O Ta CKJIQJHOIO
3aMIHHICTIO, @ MOPYUIEHHS YU AUCIPONOPUIi Yy iX AISUIBHOCTI MOXYTh IMPU3BECTH IO
3HAYHUX 30UTKIB Y OaHKIBCHKiM CUCTEMI Ta €KOHOMIKH B IIJIOMY.

OcTtaHHs CBITOBa KpHU3a MEPEKOHINBO 3aCBiIUMIIa BU3HAYAIBHY PO CHCTEMHO
BXJIMBUX OaHKIB Yy MOKJIMBOCTI MPOBOKYBAHHS KPU30BHUX SIBUII SK B MaciiTadax
OKpeMoi KpaiHHu, Tak 1 CBITY B LUJIOMY. 3a TaKUX OOCTaBMH HaOyBalOTh OCOOJIMBOTO
3HAUYECHHS TMHTAaHHS 1JeHTU(]IKaALli, PEryJIloBaHHS Ta HArjasgy 3a CHCTEMHO
BOKJIMBUMHU OaHKaMU. M1KHApOJIHHUI JOCBIJ CBIAYUTH, [0 CHCTEMHO BayKJIMB1 OaHKH
MOTPEOYIOTh OCOOJMBOTO PEKUMY MPYACHIIMHOTO PEryJIIOBaHHS 1 HATJISILY, a TAaKOXK
MEBHUX BUTpAT I NIATPUMKU iX craduibHOCTI. Ha HamioHanbHOMY piBHI
pPEeryJIaTOpyd MalTh BU3HAYMTH TEpeiK Ta aJcKBaTHI 3aXOAW IIOAO OaHKIB, SKi €
CUCTEMHO BaYKJIMBUMH.

IcHyroul maxoau A0 BUSHAYCHHS CHCTEMHO BaXKJIMBHUX OaHKIB Ta MOKA3HUKIB iX
CUCTEMHOT 3HAYMMOCTI JEMOHCTPYIOTh PI3HOMAHITHICTh METOJIB, BHUOIp AKHUX
3JICKUTH BiJl crieliudiku OaHKIBCHKO1 JISTTBHOCTI Ta CTPATETIYHUX I1IJIEd TOJIOBHOTO
peryisTopa cTablIbHOCTI OaHKIBCHKOI cucTeMu. HuH1 ICHYIOTh JOCUTHh PI3HOMaHITHI
MIIXOAU 0 BUMIPY CUCTEMHOI BaKJIMBOCTI OaHKIB, MOKa3HUKA SIKUM Ma€ B MOBHIN
MIpi MOSICHIOBATH BIUIMB (DYHKIIIOHYBAaHHSI CUCTEMHO 3HauMMoro OaHky. Baxkmueum

MUTAHHAM € OO0’ €KTUBHICTh BHOOPY KPHUTEPIiB OIIHIOBAHHS 3HAYMMOCTI OaHKIB.



HeoOxinHo 3a3HauuTH, 10 AJIg YKpaiHU 11 TeMa OCOOJIMBO aKTyalibHA, OCKLIBKH
OaHKIBChbKA CHCTEMa BOJIOJII€ HAMOLIBIIIOI YaCTKOIO HAa (DIHAHCOBOMY PHUHKY.

OTxe, 3HAYMMICTh CUCTEMHO BaXKJIMBHX OaHKIB, HAsSBHICTh HpoOJieM y ix
GyHKIIIOHYBaHHI, HEOOXIAHICTh OOIPYHTYBaHHS KPUTEpIiB BIJHECEHHS OaHKIB /0
CUCTEMHO BXJIMBUX Ta pPO3POOJEHHS CHEIlalbHUX 3aXOMIB iX pEryJioBaHHS 1
HarJIAly BU3HAYAIOTh aKTYaJbHICTh BHUPINIEHHS WX TUTaHb Y BITYU3HSAHIN
OaHKIBCHKIHA MPAKTHIII.

Bapro BiAMITUTH, MO 3HAYHWM BHECOK Yy BHUPIMIEHHS TEOPETUYHHUX 1
MPaKTUYHHUX ACIEKTIB MPOOJIEMH JISIIBHOCTI CHCTEMHO BaXKJIMBUX OaHKIB JOCIIIIKEHI
y 3apyOixkHIA exoHoMiuHIM mitepatypi B mpausx O. ae banara (O. de Bandt),
[1.Xaptmana (P.Hartmann), A.beprepa (A.Berger), I[I.Momine (P.Molyneux),
Jx.Bincona (J.Wilson), XK.K.Tpime (J.-C.Trichet), B. benosoi, JI. ITpumoctku, H.
Pesepuyka, Y. JIxoy, L. ®ypdine, M. beka, x. Yenmena, P. I'appera, I'. don
[Terepa, H. llynsru, T. Anpiana, I1. [Ipata, . AuBapa, K. Copamaxki, Y. JIxxoy,

L. dypdine, M. beka, [x. Uenmena, P. I'appera, M. Cerosssino, L. ['ooaxapra,

I[I. Yxy Ta iH. Biggarouum Hajlie’)kHE HAYKOBUM HAIPAIIOBAHHSIM 3apyODKHUX Ta
BITUYM3HSIHUX YYEHUX, BApTO 3ayBAKUTH, IO OKpEeMi MHUTaHHS, MIOJ0 PO3POOKHU
METOJUYHUX MIAXOMIB 1 TMPAKTUYHUX PEKOMEHJali 11eHTUdIKaIll CUCTEMHO
BOXJIMBUX OAHKIB Y BITYM3HSIHIN OaHKIBCHKIN CHCTeMi CTaO1IBHOCTI 3aJIUIIAIOTHCS
HEBHPILIEHUMHU.

MeTo10 nOCHIPKEHHSI € OOTpYyHTYBaHHS HAyKOBO-METOJUYHUX MIAXOAIB 10
imeHTudIKaIii, aHamizy Ta PEryJloBaHHS ISUIBHOCTI CHCTEMHO BaXKJIIUBUX OaHKIB
BIJIMOBIHO /10 MIDXKHAPOHOT OAHKIBCHKO1 IMTPAKTUKU, OI[IHKA METO/IIB 1X BUSHAYCHHS B
PO3pi31 OLIHKH BILUTUBY JISJIBHOCTI CUCTEMHO BaXJIMBOTO OAHKY.

JlocsiTHeHHSI MeTH MOTPeOy€e BUKOHAHHS TaKUX 3aB/IAHb.

— BU3HAYUTHU CYTHICTH Ta (OPMHU MPOSIBY CUCTEMHOTO PUZUKY»;



— oXapakTepuszyBaTH (DIHAHCOBI Ta €KOHOMIYHI KPHU3H, SKI CTaIM YHMHHUKAMU
BUHUKHEHHS CHCTEMHOTO PU3HKY;

— Ha OCHOBI HAYKOBHMX MIAXOAIB BU3HAYUTH TOHATTS «CHUCTEMHO 3HAYyIIOTO
(1HAaHCOBOTO 1HCTUTYTY;

— PO3TISHYTH METOIWYHI MiIXOIU 0 1MeHTU(IKAIll CHCTEMHO BaKJIMBHX OaHKIB
VYkpainu, BpaxoBYIOUHd MI>KHAPOIHUMA JTOCBIJ;

— TpoaHaJi3yBaTH [ISUIbHICTP CHCTEMHO BaXIMBHX OaHKIB B  YKpaiHi,
BpPaxOBYIOUM OCTaHHI 3MiHM Y OaHKIBCBKIM cHUCTeM1 Y KpaiHu;

— 3alporoHyBaTH Kiacu]ikalliro Ta MpoaHali3yBaTH BUTPATH HA MiATPUMAHHS
CUCTEMHO1 CTabLIBHOCTI OaHKIBCHKOI CUCTEMU Y KpaiHU;

— OOrpyHTyBaTH METOJIUYHI MIIXOIU J0 TPOTHO3YBAHHS BUTPAT HA MiATPUMAaHHS
CTaOUIBHOI JISTTEHOCTI CUCTEMHO BaXKJIMBUX OAHKIB.

— OXapakTepu3yBaTH TMPOIECH PETYIIOBAaHHS CHUCTEMHO BaXKJIMBUX OaHKIB
Ykpainu;

— BU3HAYATH METOAM YAOCKOHAJICHHS PETYIIOBAHHS [IsJIBHOCTI CHCTEMHO
BaXXJIMBUX OaHKIB YKpaiHU.

OcHOBHI pe3yibTaTH POOOTH, IO CKIAJAIOTh i1 HAYKOBY HOBM3HY TOJSTAIOTh Y

HACTYyITHOMY:

— po3muMpeHo Kiacudikaiilo BHUTpAT Ha MIATPUMAHHS CHUCTEMHO BaKJIUBHUX
0aHKIB, IO TO3BOJUThH Y MOAAIBIIOMY OOTPYHTYBATH JOLUIBHICTh Ta OLIHUTH
e(eKTUBHICTh LIUX BUTPAT;

— YIOCKOHAJICHO HAYKOBO - METOJIWYHI 3acaJd TMPOTHO3YBAHHS BHUTpPAT Ha
MIATPUMAHHS CTaOUIbHOI JISJIBHOCTI CHUCTEMHO BaXKJIMBUX OaHKIB, IO
CIpusiTUME OOrpyHTOBAaHOMY BHOOpPY I1HCTPYMEHTIB MAaKpPOIPYACHINIHHO

MOJTITUKY y c(hepi peryIroBaHHS CUCTEMHO BOXKIIMBUX OAHKIB.



O0’€KTOM JOCIIUKEHHS € CUCTEMHO BayKJIMB1 OaHKH.

IIpenmeTroM [OCHIDKEHHS € TpOLECH I1AeHTH(IKalli Ta peryaroBaHHs
ISIBHOCT] CUCTEMHO Ba)KJIMBUX OQHKIB.

Meroam  pocaimkeHHsi.  J{ns  BUpINIEHHS — TOCTaBJICHUX  3aBaHb
BUKOPHCTOBYBAJINCH 3arajbHOHAYKOBI Ta crenu(}iuHi METOIM HAyKOBOTO Mi3HAHHA.
Jloriko-gianeKTHYHU MeTOA — JUIsi BU3HAYEHHS CYTHOCTI CHUCTEMHO BaKJIUBHM
0aHKiB, BUSBICHHS 0a30BUX O3HAK CHCTEMHOI BaXKJIMBOCTI. MEeTOI aHali3y, CUHTE3y
Ta MOPIBHSUIBHOTO aHai3y — JJig JOCHIPKEHHS MepeBar Ta HEAOJIKIB MiAXOIB /10
OI[IHKY BUTPAT HE MIATPUMAHHS CUCTEMHOI CTa01ILHOCTI. METO ] CUCTEMHOTO aHai3y
Ta y3arajJlbHEHHS — [l BUSIBJICHHSI HETATUBHUX Ta MO3UTUBHUX HACHIAKIB JIIKBlAAIl|
HEIIaTOCIPOMOKHUX OaHkiB. ['padiunuii Ta moOy0BU aHATITUUYHUX TAOIUIb — IS
HAOYHOTO  BIZJOOpaXEHHS  PE3yNbTaTiB  JIOCHIKEHHA. MeToJ  KOopemsiiiHO-
perpeciiHOro aHajuizy — JiJIsl OLIIHKA YUHHUKIB BIUIMBY Ta BHECKY CUCTEMHUX OaHKIB y

3arajJbHUN PiBEHb PU3UKY HAa OAHKIBCHKOMY PUHKY Y KpaiHU.
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BUCHOBKHA

VY numuioMHii poOOTI 3a pe3yJbTaTaMU aHaji3y HAyKOBUX POOIT BITUM3HIHHUX
Ta 3apyO’KHUX BUCHHMX OYyJIO BUSIBJIEHO METOAM 1ICHTHU(IKAII CUCTEMHO 3HAYYITUX
0aHKiB, OIIIHIOBAHO HAITIOHAIBHI CHCTEMHO BaXXJIMBI OaHKM Ta OOIPYHTYBaHHO
IMpPaKTHUYHI pEeKOMEHJAIlll MI0J0 pO3pOOKH aJeKBAaTHHX 3aXOJIB iX peryJtoBaHHS 1
Harmsany. [IpoBeneHe AOCTIIKEHHS J03BOJHIO CPOPMYITIOBATH TaKi BHUCHOBKH Ta
IIPOTIO3HIIIT:

1) Ha mincraBi y3arajabHCHHs, aHadi3y 1 TOPIBHSHHSA pPI3HUX TPaKTyBaHb
YTOYHEHO MOHATTS « CUCTEMHOTO PU3HMKY» - 1€ BIPOTAHICTh HACTAHHS MAaCIITAOHUX
CUCTEMHHUX MO HETaTUBHOIO XapakTepy, II0 BUKIWKAHI EK30T€HHUMHU YU
€HJOT€HHUMHU WIOKaMHU, SIKI CIPUYHMHSIOTH HECTAOUIBHICTh (PIHAHCOBOTO PHHKY Ta
MOXYTh MPHU3BECTU /10 HEIUIATOCIPOMOMKHOCTI BEJIMKOI KITBKOCTI B3a€EMO3AJICHKHUX
¢diHaHCOBUX ToOcepeaHuKiB.BusHaueHo (opMH MOUMIUMPEHHS CUCTEMHOTO PHU3HKY, a
caMe : pU3UK MNOIIMPEHHS; PU3UK MAaKPOCKOHOMIYHUX IIOKIB; PU3HUK JHCOAaHCIB.
BxazaHo 0co0aMBOCTI CBITOBUX KpU3, IK YNHHUK BUHUKHEHHS CHCTEMHOTO PU3HKY.

2) Bu3HaueHHO MOHSTTS «CHUCTEMHO BaXKIIMBHH OaHK» — Il¢ OaHKIBChbKa
yCTaHOBa, Oylb-iKa [IJIbHICTh $KOi (BKJIIOYAIOUM BUXIA 3 PHUHKY, NOPYIICHHS
¢inancoBoro Ta/abo  GYHKIIOHATBHOTO CTaHy, OaHKPYTCTBO) TMPAMO YU
OMOCEPEAKOBAHO BIUIMBAE HA CTAOUIbHICTH OAHKIBCHKOI CHUCTEMHU KpaiHM uepe3 ii
BEJIMYMHY, B3a€MOIOB’sI3aHICTh, CKJIAIHICTh Ta 3/IaTHICTh TEHEPYBaHHS 1 TpaHCMICIi
CUCTEMHOI'O PU3HKY.

3) HocnimkeHHs TaKOX IIIKPECIIOE PIZHUILIO MK METOJaMH BHSBICHHS
CUCTEMHO BaXKJIMBUX OaHKIB. BUKOpPHCTaHHS TOTO YW 1HIIOTO METONY IUKTYETHCS
CTYIIEHEM PO3BUTKY €KOHOMIKHM JEp>KaBM, KIJIbKICTIO YYacCHUKIB Ha pPHUHKY.
HalionTuMaabHIIIIIM METOJIOM, SIKHA MOXKHA BUKOPUCTATH HA TAHOMY €TaIli PO3BHTKY

YKPaiHCHKOTO OaHKIBCHKOTO CEKTOPY € 1HAMKATOpHUM MeToi. BiH m03Bosisie OLIbI
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KOMIUICKCHO TMIJIMTH JO OIIHKKM CHCTEMHO BaXKJIMBOrO (DiHAHCOBOTO I1HCTUTYTY,
XapaKTepPU3y€e€ThCs BUKOPUCTAHHSIM DPI3HUX MIp BUMIPIOBAHHSA CHCTEMHOTO DPHU3HKY,
po3riisiiae (HiHAHCOBY CUCTEMY SIK MOPT(ETh YCTAHOB, 3 HOT0 JOMOMOTOI0 MOXJIMBA
00’ekTUBHA nudepeHItiamis 0aHKIB 32 MOKaA3HUKOM CHCTEMHOI BaIMBOCTI. OJHaK,
Ul ORI €()EKTUBHOTO TPOIECY OIIHKA CHUCTEMHO BAXKJIMBHX OaHKIB METOIUKA
HBY 3 m’satu iHaukaTopiB MycUTh OyTH JOMOBHEHA SKICHUMHU (akTopaMu, SKUX
MOPIBHSHO 3 ba3enbChKOI0 METOAMKOIO HETOCTATHRO.

4) KinacudikoBaHO METOAMYHI IMiIXOIU IO BU3HAHHS OAHKIB CHCTEMHO BayKJIH-
BUMHU: PUHKOBE BUMIPIOBaHHS (aUTHUBHI Ta HEAJIUTUBHI MIJXO0JIM) Ta BUMIPIOBAHHS
Ha OCHOBI 1HIUKATOpiB. Bu3HaueHO CUCTEMHO BaxJMBI OaHKU 3a MeTojukoro Harri-
OHAJIBHOTO 0aHKy YKpaiHu (Ha OCHOBI 1HIUKATOPIB). YcTaHOBJeHO, 110 [IpuBaTOank
€ CUCTEMHHUM 3 TOYKH 30pPY COIIabHOI BaXKJIMBOCTI, OJIHAK PO3MOBCIOKEHHS KPU3HU
yepe3 MKOAHKIBCbKHI PUHOK YHACIHIIOK MOTIPIIEHHS (DIHAHCOBOTO CTaHy OaHKy Ma-
TUME€ HE3HAYHUN HeraTuBHUM edekT. YKpekcimMOaHk Ta Omag0oank MaloTh OUTBII Pi-
BHOMIPHUH PO3MOJLT YACTOK 32 OKPEMUMHU HampsiMaMu CUCTEMHOCTI, Ha pUHKY 3ajy-
YeHHST MI>)KOAHKIBCHKHUX PECYPCIB .

5) Po3paxoBaHo auHAMIKy 3HAY€Hb [MOKA3HUKIB CHCTEMHOI Ba)KJIMBOCTI OAHKIB
VYkpaiHu, sKa BKa3ye KUIBKICTh CHUCTEMHHUX OaHKIB B YKpaiHl TOCTIHHO
ckopouyeTbes. [Ipu oMy GaHKpyTCTBa (piHAHCOBUX THCTUTYTIB, SIKI Oy BiTHECEHI
10 cucTeMHO BakiuBUX (0anku «Haxapay, «PiHaHcu 1 kpenut» Ta «/lenprabank»), He
MPU3BEJIO 10 peajizalii CHUCTEMHOr0 pPHU3MKYy B OaHKIBCBKIM cHucTeMi YKpaiHH.
CxopodeHHS KITBKOCTI OaHKIB TPHU3BENIO 0 IMiJIBUINCHHS PIBHA KOHIIGHTpAIli y
O0aHKIBCHKIN cHCTeMl YKpaiHu Ta, BIJMOBIAHO, O CKOPOUCHHS KUIBKOCTI CHCTEMHHUX
OaHKIB.

6) 3a JOIMOMOroI PErpeciiHOrO MOCITIOBAHHS OLIIHEHO BHECOK OKpPEMHX 0a-
HKIB Y CUCTEMHUH pu3HK. JJoBeaeHO, 0 HA ChbOTOJIHI KPEAUTHUIN PU3HK Y OaHKIBCh-

Kiil cuctemi Ykpainu € gomiHyrounMm. [Ipore npuymHOO 3HAYHUX 30UTKIB € Mepemy-
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CIM 30BHIIIHI YAHHUKH, & HE BIUTUB OKpeMHX O0aHkiB. OTxe, MpU BUTpayaHH! KOIITIB
IUIATHUKIB MOJATKIB HAa MIATPUMAHHS ISUTBHOCTI OKpeMUX OaHKIB HEOOXIAHO Y
KOXXHOMY BHIIQJIKy MPOBOJUTU JETANbHUI aHalli3 CIEHapiiB BTpaT Yy BHUIIAJIKY
«TOPATYHKY» a00 OaHKpPYTCTBA.

7) BcranoBieHo, mo A igeHTH(IKAIil CHCTEMHO BaXKJIIMBHX OaHKIB
HEOOX1THO BUJIUIMTU KPUTEPIi, K1 SKICHO XapaKTEPU3YIOTh CHUCTEMHY BaXKJIUBICTh
O0anky. KoxeH kputepidi BKIIOYAE OKpeMi IHIUKATOPH, K1 JO3BOJISIIOTH KiJIBKICHO
OLIIHUTH MOro 3MICTOBY XapaKTEPUCTUKY. 3a pe3yibTaTaMH aHali3y I[OKa3HUKIB
PUHKOBOI KOHIIEHTpaIlii Ta (IHAHCOBOTO CTaHy OaHKIB YKpaiHH OOIPYHTOBAHO
IHIUKATOPH CHCTEMHOI BaKITUBOCTI.

8) IlpoaHanizoBaHO CKJaJ, 0OCATH Ta JWHAMIKY BUTPAT HA MiJPUMaHHS CTa0i-
JHHOCTI OaHKIBCHKOI cucTeMu YkpaiHu. OOrpyHTOBaHO METOIWYHI MiAXOAM JI0 MPO-
THO3YBaHHS BUTPAT Ha MIITPUMAHHS CTAaOUIbHOI J1SUIBHOCTI CUCTEMHO BaXKIMBUX Oa-
HKIB. 3a pe3yjbTaTaMU PO3pPaxyHKIB 3p00JIEHO BUCHOBKH, IIIO MiATPUMAaHHS (hiHAH-
COBOI CTIMKOCTI CUCTEMHO BAKJIMBUX OAHKIB YKpaiHM KOIITyBaTUME IUIATHUKAM IO-
natkiB 10 10% Big piBas BBIT 2016 poky 3a ymoBH (ikcaiiii 30MTKiB HA Cy4aCHOMY
piBHI. 3a3HaueHe MOTpeOye YAOCKOHAJICHHs MIAXOAIB JO PEryJIlOBaHHS CHUCTEMHO
BaxJmBux 0aHkiB (CBB) B YkpaiHi, OCHOBHUMHU 3 SIKUX €: MIJABUILECHHS PIBHS TpaHC-
MapEHTHOCTI Ta BIJAMOBIAAIBHOCTI IMUISIXOM I1JBHINCHHS BUMOT J0 PO3KPHUTTS 1H(O-
pMallii; yJIOCKOHAJEHHS CHUCTEMH PHU3UK-MEHEIKMEHTY 3 ypaxyBaHHSAM cHeuupiku
CTaTyCy CHCTEMHO Ba)KJIMBOTO OaHKy; BCTAHOBJIGHHS IHTEHCHBHOTO HAIJISALy 13 3a-
CTOCYBAaHHSIM NIPEBEHTUBHUX 3aXOJ1B; PO3POOKA MPOTEKIIMHUX 3aXOiB: TECTyBaHHS
CKJIAJICHUX CHCTEMHO BOKJIMBUMH OaHKaMH «IIJIaHIB IMOPATYHKY» Ha BHUITAJO0K BUHU-
KHEHHS KPU30BUX CUTYAaIlii.

9) BusHaueHo, 10 3 METOK MOKpalieHHs cucTteMu Harsky Ha CBB HebOimHO
yAOCKOHAJIEHHS MIJAXOIIB JI0 PEryjroBaHHS cucTeMHO Baxiuux OaHkiB (CBB) B

VYkpaiHi, OCHOBHUMH 3 SKWUX €: TMIJABUIICHHS pPIBHI TPAHCHAPEHTHOCTI Ta



120

BIIMOBIAQAIBHOCT] IUISIXOM MIiABUIIEHHS BHUMOT IO PO3KPUTTS iHDOpMAIIii;
YIOCKOHAJIGHHS CUCTEMH PHU3HK-MEHEHKMEHTY 3 YpaxXyBaHHSM CHEIU(IKH CTaTyCy
CUCTEMHO BaXJIMBOro OaHKy, BCTAaHOBJICHHS IHTCHCHUBHOIO Harsay 13 3a-
CTOCYBAaHHSM IIPEBEHTUBHUX 3aXO0JiB; PO3POOKA MPOTECKIIMHUX 3aXOJiB: TECTYBaHHS
CKJIQJICHUX CHUCTEMHO BOKJIMBUMH OaHKaMH «IJIAHIB MOPATYHKY» Ha BHUITAJIOK BUHH-

KHEHHSI KPU30BUX CUTYAaIlii.
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