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Beryn. Konuenuis neHciitHoi pedpopmu Ykpainu nepeadavae 3anpoBayKeHHS TPUPIB-
HEBOI CHUCTeMH TeHCIHHOTO 3a0e3neueHHs. [lepmmii piBeHb — CoJliJapHa CUCTEMa 3arajibHO-
000B’3KOBOTO JIEP>KaBHOTO TMEHCIMHOTO CTpaxyBaHHsS, 3aCHOBaHA Ha MPHUHIIMIAX COJIIap-
HOCTI ITOKOJIHB 1 3/1IHCHEHHS BUILJIAT MEHCIN 3a paXyHOK KowuTiB [leHciiiHoro ¢pouny Ykpainu
(IIdY). dpyruii piBeHb — 3arajibHOOOOB’S3KOBa HAaKONHWYYyBajbHA CHUCTEMa, 3aCHOBaHA Ha
MPUHIMIIAX HAKOTIMYEHHS KOIUTIB Ha MEPCOHAIbHUX paxXyHKax 3acTpaxoBaHux ocid y Hako-
nu4yyBagbHOMY (poHal. Tperilt piBeHb — cuCTEMa HEJEP>KaBHOIO MEHCIMHOIO 3a0e3MedeHHs
(HIT3), ctBopena Ha 3acagax JOOPOBUIBHOT y4acTi TPOMaJIsiH Ta poOOTONaBIB Y hOpMyBaHH1
neHcIiHMX HakonuueHb. [HctuTyTamu cucremu HII3 € HepepkaBHi nenciitHi pouau (HI1D),
0aHKIBChK1 YCTaHOBH, L0 YKJIAJIH JIOTOBOPU PO BIAKPUTTA MEHCITHUX JEMO3UTHUX PaxyHKIB,
1 CTpaxoB1 oprasizaiiii, 110 yKJjaJlid JOTOBOPU CTpaxyBaHHS, SKUMH Mepe0adeHo TOCITHEHHS
3aCcTpaxoBaHOI 0CO00I0 BH3HAYEHOI'O JOrOBOPOM MEHCIHHOIO BIKY, CTpaxyBaHHS JOBIUHOI
MIEHCIi, pU3MKY HAaCTaHHs 1HBaIIHOCTI (cMepTi) yuacHuka HIID.

CydacHu# cTaH NEHCIHHOT CUCTEMHU XapaKTEPHU3YEThCs (DIHAHCOBOIO PO30aIaHCOBaHIC-
TIO COJIIAPHOI CUCTEMHU, IO CIPUUMHSE HEMOKJIMBICTh BIPOBA/HKEHHSI IPYroro piBHs, 1 Haj-
TO TOBUIBHUM PO3BUTKOM TPEThOro piBHA. OAHUM 3 TOJOBHUX YMHHHUKIB TaKOTO CTaHy, IO-
PSA 3 HECTIPUSATIIMBOIO JEMOrpa(idyHOI0 CUTYAIll€0 Ta EKOHOMIYHOIO KPHU3010, € HU3BKHUM Pi-
BEHb JIOBIPU HACEJIEHHS [0 MEHCIHHOI cUCTeMHM, ii (PIHAHCOBUX IHCTUTYTIB, 11O 3YMOBIIIOE
YXWJICHHS BiJ] CIUIaTH TEHCIHHUX BHECKIB a0 [IDY Ta HebakanHs mombaTH Mpo BIACHY
CTapICTh ILJISIXOM HAaKOMUYEHHsI KOUITIB uepe3 iHcTuTyTu cuctemu HII3.

[lenciitna mpobyieMaThKa OCTaHHIM YacoOM € IMPEIMETOM AOCIIKeHb OaraThOoX BiT-
YU3HSAHUX 13apyOLKHUX YUEeHHUX, 30KkpeMa, E.Jlibanosoi, I'.HazapoBoi B acniexTi popmyBaHHs
HaIlIOHAJIBLHOT KOHIEIIIIi TeHCIMHOTO 3a0e3MeUeHHs Ta IHCTUTYIIoOHATBHUX pedopm, T.Mep-
KynoBoi, O.Tkaua B acmeKkTl MOJEJIOBaHHS HAaKONUYYBaJIbHUX MEHCIHHUX cucteM. Pasom 3
TUM Yy TUIONIMHI MOJEJIOBAHHS TEHCIMHOI MOBEIIHKH, IOBIPM HACEJCHHS /O MEHCIHHOI
CUCTEMH JIOCIIPKEHHS IPAKTUYHO HE 31HCHIOIOTHCS.



IlocranoBka 3aBaaHHs. Metoro poOOTH € MOCHiKEHHS (IHAHCOBOI MOBEIIHKHA Ta
po3pobKka Mojesel JOBIpY HACENIeHHS A0 IHCTUTYTIB MEHCIHOI CUCTEMH 3 ypaxyBaHHSAM
BIUIUBY ITOTOKY KPU30BUX MOJIIH.

PesyabraTn. [l Bu3HAueHHS piBHSA JOBIPM HaceleHHs 1O (DIHAHCOBUX IHCTUTYTIB
MEHCIMHOT CUCTEMH JOIUIBHO BUKOPUCTATH JBa BHJIM OIIHOK: OTPMMaH1 Ha MiJACTaB1 COIO-
JIOTIYHUX ONUTYBaHb OLIIHKM HACTPOiB Ta BU3HAUEHI 32 EMIIIPUYHUMHU JIOCIIHKEHHIMH (IHAH-
COBOi MOBEAIHKM HACEJICHHsSI MO3UTUBICTCHKI (hakTu. JlochikeHHs cycnuibHOi nymku [1]
CBIUaTh MPO HAJATO HU3bKHUI pIBEHb OBIPU HACEJIEHHS /10 IHCTUTYTIB MEHCIHHOT CUCTEMU
(puc. 1): Haii6uipme aoBipstoTh [IDY (55% pecnioneHTiB), HailMeHIle — HElepKaBHUM IE€H-
ciituuM Qongam (5%) K HaAMMOJOIIIMM 3 IHCTUTYTIB. Y TOW caMUll 4Yac CIIOCTEPIraeThCs
BIKOBa HEOJHOPIIHICTh COLIYMY 13 LIbOTO MHUTAHHSA: YUM CTaplli PECIIOHJEHTH, TUM OUIbIIe
BOHU J0BipsitoTh [IDY Ta MeHIIe — HeepKaBHUM IHCTUTYTaM cuctemMu. [lpuunHamu 1poro €
HE TUTbKHM W HE CTUIBKM BIK PECHIOHACHTIB, CKUIBKU 1X HETATUBHUU JOCBIJ BIIHOCHH 3 PajIsH-
CHKOIO Ta HAIIOHAJILHOIO (JIHAHCOBUMHU CHUCTEMAaMH, TMOTIK MMOI1, CBIIKaMH SIKUX BOHU OYJIH.
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14 ucC. 1. 1 15Crib ,/J,UDIPH navolicnnona AV ll‘lbll/llyllb 11CHUIIHUL1 LIV 1CTIVIn

PosrisiHemo, sik KpU30B1 MOJIT BIUIMBAIOTh Ha (DIHAHCOBY MOBENIHKY, J0BIPY HACEICHHS
70 1HCTUTYTIB MeHclHOi cuctemu. llo-mepiie, e OaHKIBCbKUII CEKTOp. AHaNI3 AUHAMIKU
0aHKIBCHKMX BKJIAAIB HaceneHHs Ykpainm 3a 2000-2011 pp. mokazaB IOCTaTHRO CTally
TEHJCHIIII0 3pOCTaHHs, fKa MOPYIIYETbCAd JABOMa “‘CTpuOKaMu” aKTHUBHOCTI (hIHAHCOBOI
MOBEIIHKKA HACEJICHHs (puc. 2).
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Puc. 2. Jlunamika cTpyKTypu OaHKIBCbKHX BKJIJ[IB HACEJIEHHS 3 TOUKH 30PY
ctpokoBocti 3a 2004-2011 pp.*



* [ToOymoBaHO aBTOPOM 32 CTATHCTHYHHMH JaHUMU [2].

[lepmnii npunanae Ha xoBTeHb-rpyAeHb 2004 p. IloniTHuHa Kpu3a, JOBroTpUBaJi BU-
O0opu mpe3waeHTa YKpaiHu, “momMapaHdeBa PEBOJIONIS’ CHPUYMHIUIA JCBATBBAIIO JOBIPU
HaceJCHHA 10 OaHKIBCHKOI CHCTEMHM 1, K HACIIJTOK, MAacOBMH BINTIK OaHKIBCHKHX BKJIAIB.
Hacenenns, sixe nepexuno BrpaTy BkianiB Omanbanky CPCP, B ymoBax Kpu30BOi moui-
TUYHOI CUTYalli 0XOInja MacoBa MaHika. 3a TpU MicAlll cyma BKJIaJiB Ha BUMOI'Y BIlaja Ha
20,9%. Ipote 6ankiBchka kpu3a 2004 p. He mepepociia B kKaTacTpoy, mepir 3a Bce, 3aBIsIKA
[TocranoBi HBY Ne 576 Bixm 30.11.2004 poky, e cepen iHIIOro Oyi0 BBEIEHO THUMYAaCOBUM
MOpaTOpi Ha JOCTPOKOBE BIJIYUYCHHs ACTO3WTHUX BKIaMiB. CymnepedsuBuil 3 IOPUANIHOL
TOYKH 30py MMYHKT YpATYBaB OaHKIBCbKY cucTeMy Ykpainu. Y ciuni 2005 p. HaceneHHs nmoda-
JI0 oBepTaTu rpouui g0 0aHkis, a 01.05.2005 p. cyma Bkiaais Ha Bumory (11,2951 mupz rpH)
nocsaria nepeakpu3oBoro piBHs. JloBipa HaceleHHs BIIHOBMJIACS 3a CIM MICALIB (YOTHPU
TICTISl 3YTTUHKH ).

CTpoKkoBi BKJIaAM 3HIMAIM HPOTAroM Jincronanga Ta rpynss 2004 p., ToO0To maibke Ha
MICSLb MI3HIIIE, 1110 3yMOBJIEHO BTPATOO BIJCOTKIB, ajie MOTIM 1 II€ TaJibMO BIIMOBMJIO, IPO-
11ec MpU3yNMUHUBCA B CiuHl. MakcumanbHe naainHs ckiaino 7,6%, a cranom Ha 01.02.2005 ix
CyMa TepeBUIINIIA IEPEIKPU30BUI piBeHb. OTKe, 3arajibHHM Tepio]1 AeBaIbBallii JOBIpH Ha-
CeJIEHHS JI0 JOBIOCTPOKOBOI HaAIMHOCTI OAHKIB CKJIaB TPU MICSIIL.

Hpyruii, OUlbIl TpUBAIMK CIUIECK (PIHAHCOBOI AaKTMBHOCTI HACEJEHHS, CIPUYNHECHUM
CBITOBOIO (piHaHCOBOIO Kpu30t0 2008 poky (puc. 2). BinTik BKIaAiB HA BUMOTY IOYMHAETHCS
Bke 3 nunHsA 2008 p. 1 1 nucronana nocsirae CBOro MakCUMyMY, 3a YOTHPU MICSII CKOPO-
4yeHHs ckiano 22,3%, a BIIHOBJIEHHS NOKpu3oBoro piHs (46,7 muparpa — 01.07.2008 p.)
criocTepiraeThes uuie Ha novarky Jumnag 2009 p., To0To uepes pik.

CrpokoBi BKJIaau novyanu 3HiMatu jguire B ciuni 2009 p., TyT cnpaioBaB NO3UTUBHUI
nocsin oceHi 2004 p., HacelleHHs BKe He Tak mijaasaiocs naxiui. [Ipote 3aTskHMIA XapakTep
r1106anpHO1 (P IHAHCOBOI KPU3M BCE K TaKM 3MYCHB HAcCeJIECHHs MITH Ha Ied kpok. Biarik
Neno3uTIiB croctepirascst 10 4yepBHsA 2009 p., a H1OKpU30BUM piBeHb OyB JOCSITHYTHUN JIMIIE
yepe3 CIMHAAUSTh MICALIB 3 IMOYATKy MEpUIOro MaJiHHS CyMH CTPOKOBUX BKJIAJIB (Ha
01.01.2009 p. — 175,2 mapa rpH, Ha 01.06.2010 p. — 176,5 mapxa rpH).

AHaNOriuHy peakilito HaceJIeHHs MOMIYaeMO M MiJ yac aHaji3y (piHaHCOBOi HOBEAIHKH B
cuctemi HII3. Cucremy HII3 3anpoBamkeno 1 ciuns 2004 p. i 7o 2008 p. crmoctepiraroThes
CTaJll JOJIaTHI TPEHM 11 MOKa3HUKIB: KulbKocT1 yuacHUkiB HII®D, cymu neHciiiHuX BHECKIB 10
HII® (puc. 3), saxi cratots Bix’emHumu y 2009 p. Hactynnoro 2010 p. cymu neHciiHHUX
BHECKIB BIJ] IOPUINYHHUX OCIO 1 Ha/lail CKOPOUYIOThCS, a BiJl (I3MUHUX 0C10, HABMAKH, OYaJIH
30utbIIyBaTHC. T00TO, 3 0OJHOTO OOKY, B YMOBaxX MOTJIMOJIEHHS €KOHOMIYHOT KpU3U poOOTO-
NAaBII-IJIATHUKA HE CIPOMOKHI BIJIHOBUTH JOKPU30BI MOTOKM IEHCIHHUX BHECKIB, a 3 IH-
mioro, — fepinut [1OVY Ta ioro aii CTOCOBHO “CHPOLIEHINB” NIAIITOBXYIOTh (I3UYHUX OCI0 1
¢G13UYHUX OCIO-NIANPUEMIIIB 3/1IHCHIOBATH JOOPOBUIbHI HAKOIIMYEHHS Ha CTapICTh.
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Puc. 3. lunamika nenciitnux BHeckiB g0 HII® 3a 2004-2010 pp.*
* [ToOymoBaHO aBTOPOM 32 CTATHCTHYHHMH JaHUMH [3].

TakuM urMHOM, aHAaJI3 MMOKa3aB, 110, MO-TIEpIIe, JOBITOCTPOKOBOI IOBIpH A0 (PIHAHCOBUX
iHctutyTiB HII3 y HaceneHHs Hemae: yacTKa JICMIO3UTIB Ha CTPOK Oulbllle 2-X POKIB CKIIaJa€e
mume 6,2% Bin ycix aeno3utiB ¢nuyHuX ocid (Ha 31.01.2011), mpore mnpupicT Takux
JeTOo3UTIB 3a pik ckiaB 52,3%; 3aranbHa cyMma neHciiiHux BHeckiB 0 HIID Bin ¢izuunux
oci6 3a mipcymkamu 2-ro kBaprainy 2011 poky cknagae 0,0455 mupa rpH, Toal ik 6aHKIBChK1
BKJIagu (pi3uuHUX 0ci0 Ha 1o k faary — 297,9 mupn rpu. [lo-npyre, anani3 BIUIMBY KpU30BHX
nmoxii 2004 Ta 2008 pp. Ha ¢iHAHCOBY MOBEAIHKY HACEJICHHS IMOKa3aB, 10 MAKCUMAaJbHUM
BIJICOTOK TaJiHHS CyM OaHKIBCHKMX BKJIJ[IB HA BUMOTY CKJIajaB, BimmoBigHo, 20,9 1 22,3%,
nepioa MaJiHHS TOBIPH HaceJIeHHs 10 (QiHaHCOBOI cucteMu — 3 1 4 MicsIll, mepioa BiTHOB-
JeHHs JoBipy — 4 1 8 micsiiB. 3HauHa PI3HULS B TPUBAJIOCTI MEPiOy BIJHOBJICHHS JOBIpU
3yMOBJICHA XapaKTepPOM Kpu30BuX nofii: y 2004 p. — nokanpHa moJynitnyHa Kpusa, y 2008 p. —
rio6anpHa (piHaHCOBO-EKOHOMIUHA KpH3a, KA I11€ HE 3aKIHYMJIACh, 1 CBIT KUBE B MEPEIUYTTI
Apyroi ii XBHIIL.

Jia ouiHku noBipu HaceneHHs a0 iHctutyTiB HII3 (HII®D, OankiB 1 crpaxoBux
KOMIIaHii) BBEJEMO MOKAa3HUKU PIBHIB JIOBIPH SK YAaCTKU BKJIAJIB (BHECKIB) /10 IHCTUTYTIB y
3arajbHIA CyM1 BUTpAT Ta 3a011a’KEHb HAaCEeJIEeHHS:

e 3arayibHUi piBeHb 10Bipu 10 HIID (pi3nynux Ta ropuauyHux ocid):

PSn
TRUSTnpfz—pf, (1)
CS
— DQC....C N U S GOSN SRS IO S W
Axumosa JIII. MopenmoBaHHs I0BipH HACEJIEHHS /10 IHCTUTYTIB MEHCIHHOT cCHCTEMHU
Lo — bByalpaln lad 3dVlA//KCHHNA HAUCJICHHA (LUDLS dllu dAdV1gy),
e pieeHb noBipu 10 HIID ¢pi3nynux ociod:
) PSn ind
TRUSTnpf_md:L, ()
CS
ne PSnpf ind — cyma nencilinux BHecKiB Bim (ismunnx oci6 i ¢ismunux 0ci6-
MITPUEMITIB.
® 3arajgbHUM piBEHBb MOBIpH 10 OaHKIB (trust to the banks):
Dind
TRUSTbank = cs 3)

ne Dind — nenosutn dizsmanux oci6 (deposits of individuals);
e piBEHb JIOBIPU 0 TOBrocTpokoBoi (long-term) HagiiiHOCTI OAaHKIB:



DTind

TRUSTbank long = 4)
CS
ne DTind — ctpoxosi Bknamu (time deposit);
e piBEHb JIOBIpPU 10 MOTOYHOI (short-term) HaiiHOCT1 OaHKIB:
DCind
TRUSTbank _short=——-, (5)

ne DCind — sxnaam na Bumory (deposit on call);
e 3araJibHUW pIBEHb JOBIPU JI0 CTPAaXOBUX KOMMaHIA (insurance company), LIO
3IACHIOIOTH cTpaxyBaHHs B cuctemi HII3:
TRUSTins_pens=M, (0)
CS

ne IPpens — crpaxoBa mpemist (BHECOK, IUIaTDK) (insurance premium) 3a JOTOBOpaMH
CTpaxyBaHHs, IKUMH Ie€pe10aueHo JOCSITHEHHS 3aCTPaxOBaHO 0CO00I0 BU3HAYEHOIO JIOr0-
BOPOM IIE€HCIITHOTO BIKY, CTpaxyBaHHs JOBIYHOI IE€HCIi Ta PU3UKY HACTaHHS IHBAIIHOCTI a0
cmepti yuacHuka HI1®.

Mopneni noBipu HaceneHHst A0 iHcTUTYyTiB HII3 Oynyrorbest Ha migcTaBi Takux 3a-
raJbHUX TI0TE3, 3alPOTIOHOBAHNX, BUXOYH 3 eMITIPUYHUX JOCITIKEHb. J[oBipa HaceneHHs
3QJIEKUTh Bl TPUBAJIOCTI MEpioay CTaOUILHOCTI (hiHAHCOBOI CHUCTEMH. SIK MpaBWIIO, YUM
TpUBATILIUHN LIeH mepion, TUM Bulla AoBipa. Kpuza xx pyiiHye HakonuuyeHuil piBeHb. Ilicns
3aKIHUYEHHS KpU3M PIBEHb JOBIPU MOCTYHNOBO BIIHOBIIOETHCS. CTYIIHb NAJIHHS Ta Mepioj
BITHOBJICHHSI 3aJI€KaTh BiJ] Xapakrepy i riuOuHu kpusu. OTKe, HeXall HIBUIKICTh 3pOCTAHHS

. . ) ) . . dy .
piBHs foBipu 10 iHctuTyTiB HII3 nponopiiiina 1ocsrHyroMy piBHIO 7 = ky (11 HAOUHOCTI1

. . . . . kt+C
BUKJTAy PiBHi JOBIpH MO3HAYEHO 4Yepes V). PileHnsM 1poro piBHAHHSA € GyHKII BuIy €,
TOOTO pIBEHb JOBIPU HACENEHHS /0 IHCTUTYTIB INEHCIHOI CUCTEMU 3pOCTa€ EKCIOHEHI[1alb-
HO. AJle, ypaXoBYIOUH 3MiCT MOKAa3HUKA, OYEBHIHO, IO IpH JeskoMy ! =1 * HacTynuTs eran

HACHYCHHS 1, OCKUIbKH ) € (O;l), TO TPAHHMIIEIO 3pOCcTanus € y =1, 10610 % = ky(l — y).
t

Po3B’A3aHHAM 1BOTO MM(EPEHIIMHOTO PIBHAHHA € JIOTICTUYHA QYyHKLIA ), = (1 +c-e” )_1
a0o0 B yHIBEpCaJIbHUX MO3HAUYEHHAX PErpeciiiHuX KoedilieHTIB

v, = +expla, +at))". (7)

st omiHkK mapaMeTpiB mozeni (7) 3a HasSBHOCTI MOTMEPEIHBOI JIiHeapu3alii Ta BH-

KOHaHHS NEepPeIyMOB KIACHYHOIO pPErpeciiHoro aHanizy [4] BUKOPHCTOBYETHCS OJHOKpPO-

koBui Meron HaiiMeHmux kBazapaTiB (IMHK). Ane B pa3si, koau piBeHb JNOBIpH MiAJsArae
BIUIMBY KPU30BHX IO/iH, MEepeaymMoBa CTOCOBHO CTaJIOCTI CTPYKTYpU MOAEN! (HE3MIHHOCTI

perpeciiinux xoedimienTis y gaci) mopymyerses, to6to a,, # const st t=1;n. Ilpote

LUISIXOM BKJIFOUEHHS 0 MoJeli GIKTUBHUX YUHHUKIB (dummy variables) [4] cTae MoxJIMBUM
ypaxyBaHHsI CTPYKTYPHHX 3MiH 0€3 MOpYyLIEHHS IePeIyMOBH.

Hexaii koe(imieHT @, onucyeTbes QyHKUICIO, SKa BiIOUMBae “CTpHOKM” 1 3MIHM TEH-
JEHIIIA y IEPBUHHOMY PErpeciiHoMy KOe(IilieHT1 d, :
a,=a’ +a -D' +..+af -D'+..+a' -DF, (8)
re D = 0,018t 00k —i kpusu, k=1;K;
1, ona pewumu t,

K — KiTBKICTh KpHU3 32 MEPIOJ, 10 aHATI3yEThCS.



[TomHox)uMO Bupa3 (8) Ha YMHHUK dYacy ¢ Ta s HOBUX (IKTMBHUX YWHHUKIB
yBenemo nosHadenns  d,, = Dl( -t (k =LK ) Toni  eKOHOMETpUYHA  MOJENb,
Koe(DilIEHTH SIKOT 3a10BOJIBHAIOTh IepeayMoBam IMHK, Habepe BUTJIAL
y, = (1 + exp(ao +a-t+a -d, +.+a' -d, ))71 . Jlami,  yBOAAYM  MO3HAYEHHS
al =a,, a =a,,..,a' =a,,, OTPAMAEMO OCTATOYHHMI BUIJIA] MOJEN JOBIpDH HaCEJEHHS
no iHctutytiB cuctemu HII3 y MoMeHT wacy #:

TRUST =(1+exp(a, +a,-t+a,-d, +..+a,, -d, +..+a. -d,)) , ©
re d* = 0,0nat 00k —i kpusu, k =1;K;
t,0n8 pewumu t.

Anpobariiro 3anporoHOBaHUX Mojienei Oyio 3ailicHeHo 3a gaHuMmu [2; 3]. PesynbraTu
OIIHIOBAHHS MapaMeTPiB MOJIECH TOBIPH HACEICHHS 0 JOBrOCTPOKOBOI HAIIHHOCTI OAHKIB
Ta 3aranbHOi AoBipu 10 HII®D, BignosigHO,

TRUSThank long=(1+exp(3,552—0,3596¢ +0,191d, +0,047d,))", R* =0,983,
TRUSTnpf = (1+exp(10,740- 0,589 +0,273d,))", R* = 0,933
CBIIYATh MPO aJIEKBATHICTh MOJENEH CTaTUCTHYHUM JIAHWM Ta MOKJIMBICTH ITPOTHO3YBAHHS
3a HUMH (puc. 4). OTpuMaHi IPOTHO3U PIBHIB JOBIPU 33/10BUILHO Y3IOJIKYIOThCS 3 IOTOYHOIO
nuHamikoro 2011 p. 1 Ha KiHEelb POKY, 3a NPUUHATUX YMOB, ckiagatumyTh 0,00027 no HIID,

o Hwkye Big piBHA 2008 p. (0,00041) 1 1o noBroctpokoBoi HaxiiHOCTI 6aHkiB 0,2085, 110 B
JEKUTbKa pa3iB nepeBuiytoTh piBens 2008 p. (0,2072).
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Puc. 4. MonentoBaHHs piBHS JOBipU HacesieHHs 10 6aHkiB 1 HIT®
BucHoBKM. 3amipornoHOBaH1 MOKa3HUKYU JOBIPH HACEJIEHHA JI0 OKpeMHUX (IHAHCOBUX 1H-
CTUTYTIB MIEHCIITHOT cUCTeMHU W MOJEII, 1110 BPaXOBYIOTh BIUIMB IOTOKY KPU30BHUX MOAIN Ha X
pIBEHb, CKJIAJal0Th HEOOXIIHUN IHCTpYMEHTapid Uil aHali3y Ta HNPOrHO3YBaHHS PO3BUTKY
MEHCIIHOT CUCTEMU.
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PenenszenTn:

KoBanenko H.B. — 10KTOp €KOHOMIYHHMX HayK, JOLEHT, 3aBiqyBau Kadeapu eKOHOMIKH i yIpaBIiHHS
J1oHOACBHKOro JEp’KaBHOTO TEXHIYHOTO YHIBEPCHTETY;

3aiineB [.C. — kaHAWAAT €KOHOMIYHHMX HAyK, JIOLEHT, JOLUEHT KaeIpu eKOHOMIYHOi KiOepHETHKH Ta
iH(pOpMaIiHUX TexXHOMOori#i JJoH0aChKOro Jep:KaBHOTO TEXHIYHOTO YHIBEPCHTETY.



