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OCHOBHI N1IAXO0A1 10 BUBHAUEHHS JIIKBIIHOCTI BAHKY

AHoTanif. Y cTarTi po3mIANAIOTBCS OCHOBHI MIAXOAW J0 BU3HAYEHHS MOHSTTS
“MKBIIHICTE” 1 C(HOPMOBAHO IUTICHUA TMOHSTIMHO-KAaTEropiadbHUN amapar Ui MOJaTbIINX
JOCIIPKEHb CTPATEriyHOTO YIPABIIIHHS JIIKBIHICTIO OAHKY.
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Annotation. In this article an author is examine basic approaches to determination of
concept “liquidity” but an integral concept-category vehicle is formed for subsequent
researches of strategic management of bank liquidity.
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Beryn. J{is1pHICTh Cy4acHOTO KOMEPIIMHOIO OAaHKY TICHO MOB’Si3aHa 3 YIPaBIIHHAM
PYXOM TpoIoBUX KomTiB. KilieHTH OBIpsOTh OaHKY BJIACHI KOLUTH 1 0akaroTh, 1100 OaHK HE
TUTBKH 3a0e31edyBaB ix 30epeXeHHs, a I CBOEYACHO 3/IMCHIOBAB IJIATEXK1 3a IXHIMH BUMO-
ramu. Y 3B’SI3Ky 3 IIUM Iepesl OaHKOM KOXKHOTO JHSI IOCTa€ HEOOX1HICTh MepepaxoByBaTU
3HA4YHI CyMHU I'POIIOBUX KOIUTIB 3 BJACHUX paxyHKIB. [lyist Toro, mo6 cBO€4acHO BUKOHYBaTH
cBO1 3000B’s3aHHS Mepe] KIi€HTaMHu, OaHKy HEOOXIJHO MOCTIHHO MaTd B CBOEMY pPO3MO-
PSAIKEHHI BUIbHI IPOLIOB1 KOIITH. Pa3om 3 TuM, 100 oTpuMyBatu nNpuoOyTOK, 10 € OCHOBHOIO
METOI0 JISUIBHOCT1 OyIb-SIKOTO KOMEPLIHHOTO 0aHKy, OaHK MOBHHEH pPO3MIIIATH HAasBHI Y
HBOTO BUIbHI KOIITH (BJIACHI Ta NO3UY€H1) Yy NpuOyTKOB1 akTUBU. llpu 1ibomy, sIK mpaBuo, 3i
30UIbIIEHHAM OpPUOYTKOBOCTI Oynb-sIKOT aKTUBHOI OIepalii MpONOpLIfHO 3pOCTaE PU3UK
BTparh OAHKOM LbOTO aKTHUBY ab0 HECBO€YacHOi TpaHc(opMalii TaKOTO aKTUBY B I'pOIIOBI
komrtu. OTXe, B MpoIeCi CBO€EI MISITBHOCTI OaHK MOCTIMHO CTHKAETHCS 3 JAWIEMOIO: SKUM
YIUHOM PO3MICTUTH TI'POILOBI peCcypcH Tak, 100 3a0e3MeUnTH BUCOKHI piBEHb MPUOYTKOBOCTI
0aHKy 1 BOJIHOYAC MaTH MOXJIMBICTh CBOE€YACHO BUKOHYBAaTH BUMOTHU KJIIEHTIB Ta KPEAUTOPIB.

Pu3uk niKB1IHOCTI € OCHOBHUM OaHKIBCBKMM PU3MKOM, IO aKyMYIIO€ B c001 IpOsiB
YaCTKOBUX OaHKIBCHKUX PU3UKIB: HEMOBEPHEHHI BUACHO KPEOUT, HECHPUATIMBA 3MiHA PUH-
KOBHUX IPOLIEHTHUX CTaBOK, BAIIOTHUX KypciB ab0 KypciB I[IHHHMX IanepiB — BCE L€ MPUBO-
JUThH J10 3MEHIIEHHS HAsIBHUX Y PO3MOPSAHKEHH] 0aHKY KOIITIB, 110 3a0€31€Uy0Th BUKOHAHHS
3000B’s13aHb. Jly)ke Ba)XXJIMBO, 110 HABITh OJJHOKpATHA BiqMOBa OaHKY BiJl CBOEYACHOIO BUKO-
HaHHS CBOIX 3000B’s3aHb, HEXall BHUKJIMKAaHA W TUMYacOBUMM IPUYMHAMU (HANpUKIA,
TEXHIYHOIO 3aTPUMKOIO IUIATEXIB Y IUIATDKHIM cUCTEeM1), MOK€ HE3BOPOTHO MO3HAYMTHCS Ha
Horo iMIJpK1 i HaBITh MPU3BECTH 10 OaHKpyTCcTBa. Taka BIAMOBA, SKIIO BOHA JIICTala pO3ro-
JIOC, CTa€ CUTHAJIOM JJISl KJIIEHTIB 1 BKJIAIHUKIB OaHKY IIPO MOro HeOIaromnoirydysi i BUKJIMKAE
BIJITIK PO3MILLIEHUX Y OaHKY KOULITIB.

[Tepm 3a Bce HEOOXITHO YITKO 3pO3YMITH, IO COOOIO SBJISIE TIOHATTS “TIKBIIHICTH 1B
SIKOMY acCIIeKT1 BOHA PO3IJISAA€THCS B KOHKPETHOMY BUITAJIKY.

VY cyyacHii eKOHOMIYHIN JjiTepaTypl TepMiH ‘“JTIKBIIHICT MAa€ MIUPOKUH CHEKTp
3aCTOCYBAaHHS 1 BUKOPHCTOBYETbCA B PI3HUX cepax €KOHOMIKH, MOB’SI3Y€ThCS 3 PI3SHUMHU
o0’extamu. Llel TepMiH BUKOPUCTOBYETHCS SIK CAaMOCTIiHA €KOHOMIYHA KaTeropis, y Croiy-
YEHHSX 3 IHIIMMH MOHSTTSMM, 110 BIJHOCATHCS /0 KOHKPETHUX OO’€KTIB (TOBap, LIHHUMN
namnip) 1 cy0’eKTIB HalllOHAIbHOI €KOHOMIKM (OaHK, HIANPUEMCTBO, PUHOK), a TaKOX s
BU3HAUEHHS XapaKTEPHUX PUC JISJIBHOCTI €KOHOMIYHHUX CyO’ekTiB (OanmaHc OaHKy, OajmaHC
MIAIPUEMCTBA TOLIO).

Pa3zoM 3 TUM MOHATTSA JIKBIIHOCTI 3aJMINAETHCA JOCUTh AMCKYCIHHUM. MoxkHa
BUJIUIUTH TaKl OCHOBHI MIJXOH /10 TPAKTyBaHHS JIIKB1IHOCT1 OaHKY:

- maxig “BHKOHAHHS 3000B’S13aHb



- migxig “criBBIOHOIIEHHS aKTHUBIB Ta MACUBIB

- maxig “IepeTBOPEHHS aKTUBIB”.

Pi3H1 aBTOpHU MO-pI3HOMY TPAKTYIOTh MOHSATTA “TIKBIIHICTH  BIAIOBIAHO 1O MITXOIY
“BukoHaHHS 3000B’s13aHb”. Hanmpuknan, O.B. €dimoBa posrisgae TIKBIAHICTh “SIK 31aTHICTh
MIANPUEMCTBA OIIa4yBaTH CBOi KOPOTKOCTPOKOBI 3000B’s3aHHS” 1 HA3UBA€ il MOTOYHOIO
rarocrpoMosxHicTiof 1, ¢.324], a B.A. Kelinep nig TepMiHOM “NIKBIAHICTh MIANPUEMCTBA”
pO3yMi€ 3HAaTHICTh MIAMPUEMCTBA BUKOHYBAaTH CBO1 3000B’s3aHHS IOJO0 3a00PTrOBaHOCTI
TOYHO B MOMEHT HACTaHHSI CTPOKY IIaTexiB [5]. AHaIOri4yHOi JyMKH JOTPUMYETHCS DS
THIITUX aBTOPIB.

Takui miaxig 10 po3yMIHHA JIIKBIZHOCTI BUKOPUCTOBYBaBCA 1 aBTOpaMu IHCTpykiii
PO MOPSIOK pPEryjtoBaHHS ALUIBHOCTI OaHKIB B YkpaiHi [2]. Y HiId BHU3HA4YeHO, IO
JIKBIIHICTh — 3aTHICTh OAHKIB CBOE€YACHO BIAIIOBINATH 3a CBOIMH 30008’ I3aHHIMU.

VY HaBeIeHUX BU3HAYEHHSX JIIKBIAHICTb OTOTOXKHIOETHCS 3 MOHSTTSIM IUIATOCHPO-
MOXKHOCTI, i KOO, 3a3BUYail, PO3YMIETbCS 3/1aTHICTh NPOBOJUTU PO3PAXYHKH 1 BIAIO-
BiJIaTH 32 3000B’sI3aHHSAMH y IOBHOMY 00Cs31 y BCTAHOBJIEHI TEPMIHU Ha NEBHUI MOMeHT. Lle
MO>K€ 3yMOBHUTH MPOTUPIYUS SIK HA TEOPETUUHOMY, TaK 1 Ha MPAKTUYHOMY PiBHI, a 0COOJINBO
B 3aKOHOJAaBYMX aKkTaX, HCTPYKIiaX HBY Tomo. OTxe, Takuit miaxia 10 TpaKTyBaHHS JIIKBIJI-
HOCT1 0aHKy, Ha Hallly JyMKY, HE € IOBHUM, TOUHUM Ta ONTUMAJIbHUM.

PosrisiHeMo mo3uilii aBTOpIB WIOAO TPAKTYBAHHS MOHSTTS JIKBIAHOCTI OaHKYy, fKI
MO>XKHA 3rPYyIyBaTH B HIAX1J ‘“‘CHIBBIIHOIIEHHS aKTUBIB Ta MacuBIiB”. BilMOBIiAHO 10 LbOTO
MIIX0y JOCIIKYBAaHUNA TEPMIH PO3IIIIIAETHCS K CHIBBIAHOIICHHS aKTHBIB 1 TacUBIB a0o0
3000B’s13aHb Ta 3ac001B, IKUMH MOXKHA iX BukoHaTH. Tak, b.A.Pait36epr, JI.111.JIo30BChKHIA,
E.C.CraponyOrieBa [8] BW3HAUaIOTh JIKBIAHICTH, K CITIBBIAHOIICHHS MDK aKTHBAMH I
nacuBamu Oaylancy 0aHky 1o neBHux ctpokax. M.JI.JIumancekuii Ta [.b.MacnoBa TpakTyoTh
JIKB1/IHICTh, SIK [E€BHE CIIIBBIIHOUICHHS BEJIMYMHHU 3a00pProBaHOCTI U 3aco0iB, SIKI MOXKYThb
Oytu BuUKOpHCTaHl Juisi ii morameHHs [9]. Takui minxig OTOTOXHIOE BJIACHE KaTErOPilo
“MKBIAHICTD” 13 MOKa3HUKAMHU, sIKi ii UTIOCTPYIOTh Ta (JOpPMali3yroTh, 10 HE MOKHA BBa)KaTu
MIPaBUJIbLHUM.

PosrisiHemMo Tako’k MO3UIT aBTOPIB 1100 BU3HAYECHHSI MOHATTS “JTIKBIIHICTH OaHKY”
BIIMOBIIHO 70 MIIXOAy “TEpEeTBOPEHHS akTHUBIB”. Y paMKax IbOT0 MIIXOMY JIKBIAHICTH
PO3IIIAIAEThCA SIK MIPOLIEC, MOKIIUBICTh 00 CTYIIHB JIETKOCTI IEPETBOPEHHS aKTHBY Ha 3acO-
0U, AKMMHU MO>KHa OyJle BUKOHATH 3000B’sI3aHHSI.

3 HaBeJICHUX BU3HAYEHb MOXHA 3pOOUTH BUCHOBOK, 1110 JIIKBIIHICTh OAHKY 3aJI€KUTh
BiJl IIBUJIKOCTI IEPETBOPEHHS aKTHUBIB Y KOILUTH, OCKUIBKH BOHA OOYMOBIIIOETHCS HIBUAKICTIO
MIEPETBOPEHHS B HasIBHI KOILLITU aKTUBIB, IPEJICTABICHUX y CTATTIX OajlaHCy.

Ha mamy mymKy, po3yMiHHS JIKBIZHOCTI K IPOIIECY TMEPETBOPEHHS AaKTHUBIB Ha
3aco0u, SIKHMH MOKHa Oyle BUKOHATH 3000B’SI3aHHS, € HE JOIUIBHUM, TOMY IO IMPOIEC
MIEPETBOPEHHS aKTUBIB OaHKy € kepoBaHuM. OTxe, B TaKOMY BHU3HAY€HH1 MOBa e Oe3mo-
CEPEeIHbO MPO YIPaBIIHHSA, a JIKBIIHICTh, HABMAKH, IEPEBAKHOIO OUTBIIICTIO aBTOPIB PO3TJIs-
Ja€ThCA K 00’ €KT yIpaBIIiHHS.

OT1xe, JMKBIIHICTh 0AHKY MOKHA BU3HAYUTHU SIK MOTO MOJKJIMBICTH BUYACHO 3aJI0BOJIb-
HUTU BUMOTH IO CBOiX 3000B’s3aHHSX 3a PaxXyHOK BJIACHHMX aKTHUBIB 32 HOPMAJIbHUX YMOB.
Take TpakTyBaHHS J103BOJIsiE HAWOUIbII MOBHO BHUPA3UTH CYTHICTh Kareropii “JaikBiIHICTB”,
YHUKHYBIIM TpPU LbOMY XHOHOTO OTOTOXXHEHHSI 3 IPOLIECOM YIIPABIIHHS JIKBIIHICTIO,
MMOKa3HUKAaMH, K1 1 BU3HAYaIOTh TOIIO. /[OMOBHEHHS ‘3a HOpMaJIbHUX YMOB” OOYMOBIICHO
cyro crnenudikor OaHKIBCHKOT MISIIBHOCTI, BIAMOBIAHO 1O SKO1 KIIEHTH 3BEPTAIOTHCS IO
3000B’3aHHS 0 3allUTaHHS HE OJJHOMOMEHTHO, a BIANOBIIHO JI0 NIE€BHOI BIIHOCHO MPOTHO-
30BaHOi (yHKIT po3noauly y daci. ToMy BEUMOTHM JIIKBIIHOCTI MOB’sI3aH1 13 BUMOTAMH T10-
KpUTTS OAHKOM CBOiX 3000B’s13aHb came 3a TaKUX CTaHJAAPTHUX YMOB.



Ha ocHOBI1 po3riisily OCHOBHUX MIIXO/IB IO TPAaKTyBaHHS JIKBIIHOCTI OaHKY MOKHA
3pOOUTH TaKi BUCHOBKU:

- JIKBIAHICTh HEOOXIIHO PO3IJIAJATH SIK MOKA3HUK, KU XapakTepu3ye MOXKIMBICTD
0aHKYy TIEPETBOPUTH CBOT aKTUBH HA JIOCTATHINA OOCST TPOIIOBHUX KOIITIB, 32 IOMTOMOTOIO SIKUX
MO>KHA BUKOHATH BC1 HOT0 3000B’A3aHHS B IOTPIOHUIN TEPMIH;

- JIKBIAHICTH HE MOKHA pO3IJIAJaTH SIK IPOLIEC NEPETBOPEHHS aKTUBIB Ha 3aci0
iarexy. JIIKBITHICTh € 00’ €KTOM YIpPaBIIiHHS, OCKUIBKH 11 OCHOBH1 (JaKTOpHU € KEPOBAHUMHU;
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- oJlHOYacHI a0COJIIOTHA IUIATOCHPOMO’KHICTh Ta MaKCHUMajlbHAa PEHTAOEIbHICTh €
03HaKaMU Ta YMOBOIO ONTUMAIbHOTO PIBHS JIIKBIAHOCTI.

Heo0xinHo 3BepHYTH yBary, 1o epeKTUBHE YIPABIIHHS JIKBIIHICTIO OAaHKY TOBUHHO
0a3yBaTHCh Ha ONTUMAaJIbHOMY OajdaHCyBaHHI1 JIKBIIHOCTI Ta peHTa0enbHOCTL. Yum OuIbII
JIKBIIHUM € 0aHK, TUM MeHUIe NMpUOYTKy NpUIaa€ Ha aKUIOHEPHUM KamiTajl 1 Ha aKTUBH
[10], amxe 3aranbHOBU3HAHO, IO CaM€ BUCOKOPHU3HMKOBI ornepalii Aar0Th HaAHOUIbIIy JOXif-
Hicth [11, ¢.51]. BiamoBigHO 10 HBOTO HASBHICTH 3HAYHOI YAaCTKH JIIKBIIHHUX aKTUBIB y iXx
3arajibHId CTPYKTYpP1 3yMOBIIIO€ 3MEHIIICHHS oXoAiB. OTxe, rnepes 0aHKOM CTOITh 3aBJIaHHS
MakcuMizalii npuOyTKOBOCTI omepauiil Mpu HEOOXITHOCTI 3abe3neunTy MOTpiOHUI piBEHb
JIKB1IHOCTI, 1 HaBMNaku — 3a0e3MeYUTH HEOOXIHUN PIBEHb JIKBIIHOCTI MpU MaKcuUMizalii
CBO€1 peHTa0eIbHOCTI.

VYopaBiiiHHS JIKBIJHICTIO XapaKTepU3YEThCSl HAABHICTIO (DaKTOpa HEBU3HAUEHOCTI,
aJke JOCUTh CKJIQJHO CIPOrHO3YBaTH, KOJIM Ta M y sikoMy MacuiTabl BUHHMKHE Mpobiema
JIIKBIIHOCTI, @ KOJIM BOHAa BUHUKHE, MOKHA TUILKHM B)KMBATH 3aXOJM Ha OCHOBI 3a3Jalierilb
CTBOPEHUX PE3EpPBIB, OCOOIMBOI CTPYKTYpPH aKTHUBIB 1 MacMBIB a00 HampalbOBaHUX OIeEparliil
[12, c.24-27].

Omxe, Ha Hally AYMKY, YIpaBJIIHHS JIKBIJHICTIO OaHKy MO>KHA BHU3HAYUTH SIK
MOCTIMHY Ta HUIECHIPAMOBAHY MISJIBHICTh MIOJ0 3a0e3medeHHs] HEOOXITHOTO PIBHS JIKBIMI-
HOCT1 OaHKYy 32 HOpPMaJbHUX YMOB Ta HIBUJIKE i e(eKTHBHE pearyBaHHs Ha KPHU3U JIKBIJ-
HOCTI1, 00yMOBJIEHI HE MPOTHO30BAHOIO IIOKOBOIO JII€I0 30BHIMIHIX (hakTopiB (puc.l).

Jliig OuibIIoCcT! OaHKIB MOMUT HA JIKBiHI 3acO0M BUHMKAE 3 TaKuX IpuyuH [12, c.19—
22]:

- 3HSTTS TPOIIEH 3 ICTIO3UTIB KIIIE€HTIB;

- 3asBKM Ha OJICpXKaHHS KPEIUTIB;

- ormuata 0aHKIBCHKUX BUTpAT;

- BUIUIaTa JUBLICH[IB aKIlIOHEPaM;

- 3HATTSA KOIITIB 3 MOTOYHUX PaXyHKIB KIII€HTIB;

- TOramieHHsl 3a00proBaHOCTI 3a IMO3MKaMH, SIKI JaHUWA OaHK OJep>Kye BiJ IHIIMX
0aHKiB a00 IEHTPAITHHOTO OAHKY;

- CIUIaTa NOJaTKIB, ONepaliiiHi BUTPATH TOLIO.

Sk 6auumo, OUTBIIICTH JKEpes MONMUTY Ha KOIITH OaHKY € IIUJIKOM IIPOrHO30BaHHUMHU, a
TOMY YIPaBJIIHHS JIIKBIJHICTIO OaHKY B L1l YaCTHHI OOMEXYEThCS MONEpeIHIM 3a0e3eyeH-
HSIM BIAMOBITHUX 32 CTPOKAMU JKEPENT HAIXOKEHHSI KOIIITIB.

OCHOBHHMMM JKEpETaMH JIIKBITHUX KOIITIB, SIK MPABUJIO, €:

- pO3MIIICHHS BKJIAIB Kii€eHTaMu. J1Jjisi 6aHKIB BKJIAAHM € TOJOBHUM BHJOM MAaCUBHHUX
orepaniil 1, BIAMOBIIHO, OCHOBHUM PECYpPCOM JUIsl 3J1MCHEHHSI aKTUBHUX KPEAUTHHUX OIlepa-
uiii [13];

- TOTAlIeHHsI KJIIEHTaMU OTpPUMaHUX KpeauTiB. Take JpKepenao JIKBIAHUX KOIITIB
XapaKTepU3yeTbCsd BITHOCHUM pU3MKOM. Bumnatu 3a kpeauramMu MOXYTh 3A1HCHIOBATHUCS
KIIIEHTaMH HeBYacHO. Tak, BiANoB1AHO A0 odiuiiinux nanux HBY, na kineus 2006 poky yact-
Ka [MPOCTPOUEHUX OaHKIBCHbKUX KPEIUTIB y 1X 3araibHiid cTpykTypi ckiana 1,09%, cymHIBHUX



—0,82%. Ane ciix 3a3HaYMTH, 10 BIATIOBIAHO 10 OI[IHOK €KCIIEPTIB Il TOKa3HUKHA HACITIPaBIi
€ Bumumi [ 14, ¢.60-63];

- KOIITH HAa MOTOYHHUX paxyHKax;

- 3aJy4EeHHsI KOILTIB HA T'POLLIOBOMY PUHKY;

- JI0XO[H.

OTxe, Ha Hally 1yMKY, YIIPaBIIHCbKU BIIMB Ha JIKBIAHICTh OaHKY Ma€e OyTH B MEpILY
4yepry CIpsIMOBaHUI Ha yNpaBiIiHHS BUILEHABEACHUMH (PaKTOpaMu: MOMMUT HA JIIKBIAHI 3ac00u
Ta JOCTYIHICTh JUKEpen JIKBIAHUX KOIITiB. L{uikoM mpuposHo, 110 11 ABa (pakTopa MaioTh B
CBOIO Yepry 1HIII, MEHII KOMIUIEKCHI Ta OUTBI BY3bKlI YAHHUKH, SIK1 HA HUX BIUTMBAIOTh.
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Mapywax M. B. OCHOBHI TiAX0M 0 BU3HAUCHHS JIKBITHOCTI OaHKY

Vs cykynHICTh QYHKI[IH, METOJIIB Ta IHCTPYMEHTIB YIPaBJIiHHS JIKBIIHICTIO OaHKY, a
TaKOX OpraHizaliiiHe Ta KaJpoBe 3a0e3MeueHHs LMX MpoleciB GOPMYIOTh CUCTEMY YIIPaB-
JIHHS JIKBIIHICTIO OaHKY. Y CTPYKTYpI Li€i cUCTeMH HaWBaXKJIMBIIIA POJIb HAJIE)KUTh CTpaTe-
rYHOMY YIPABJIIHHIO JIKBIIHICTIO, OCKUIBKM came 32 yMOBU HOTo e(eKTUBHOCTI OaHK Oyne
yoOe3neueHuil (y MakCUMaibHO MOJIMBIN MIp1) Bil KpU3 JIKBIIHOCTI, SIK1 MOTpeOyBaTUMYTh
ONEepaTUBHUX Ta, 3a3BUYal, IOPOTUX 3aXO0/IIB.

BiamoBinHo 10 mpuHNMINB, 3aTBEPDKEHUX ba3enbChbKUM KOMITETOM, CTpaTeriuHe
YIpaBJIiHHS JIKBIAHICTIO 0aHKY 0a3yeTbCsl HA KOHKPETHUX IOJITUKAX 3 OKPEMHX ACIIEKTIB
YIpaBJIiHHSA JIIKBITHICTIO, SIK-OT: CKJaJ aKTUBIB Ta 3000B’S3aHb, MIAXIJ 1100 YIPaBIIHHS
JIKBIHICTIO Y PI3HUX BAIIOTaX, 3aCTOCYBAaHHS MEBHHUX (DIHAHCOBUX IHCTPYMEHTIB, JIKBiJ-
HICTh Ta PEasi30BaHICTh aKTUBIB. Tako)X Mae OyTH MOTOJPKEHA TMOJITHKA IIOA0 Hid y pasi
MOTEHIIAIBHUX SIK TAMUYACOBHUX, TaK 1 JOBTOTEPMIHOBHUX MPOOIIEM 13 JKBITHICTIO [ 15].

3anponoHOBaHA HaMHU CHUCTEMa MOHATHh Ta KAaTEropid 1I0A0 YNPaBIiHHS JIKBIIHICTIO
O0anky (muB. puc.l) Gopmye HUTICHHI TMOHATIHHO-KATErOpiabHUN amapaT Jyisl TOJAbIINX
JOCIIKEHb CTPATEr1YHOTO YIPABIIHHA JIKBIIHICTIO OaHKY.
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