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Theoretical principles and practical advice on the formation of reserves on active
operations of banks were considered. The main differences were identified between
Regulation No. 23 "About the formation and use of Ukrainian banks’ reserves to offset
possible losses from active banking operations" dated 25.01.2012, and Regulation
No. 279 "About the procedure of forming and using reserves to compensate for possible
losses on credit operations of banks" dated 06.07.2000. W ays to improve the regulations
were justified on the basis of the revealed differences between them . The results of the

differentiation that can be practically applied by banks are given in the table.
Keywords: crediting, reserves, active operations of banks, corporate lending,
NBU, reimbursement.
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BCTAHOBINEHHA BIAMIHHOCTEWN MIXK YNPOBAOXEHUWUMMU
NMONOXEHHAMMWUW HBY 3 ®OPMYBAHHSA PE3EPBIB

3A AKTUBHUMU ONEPALUIAMMU BAHKIB
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PosrnaHyTo TEeoOpeTUYHI NONOXEeHHSH Ta NpakTUYHI pekomeHaauyii wopgo
dopMyBaHHS pes3epsBiB 3a AKTUBHUM U onepauyismu 6aHkiB. BusHauvyeHo OCHOBHI
BiAMiHHOCTI Mix MonoxeHHAM "lpo nopssaok POpMYyBaHHS Ta BUKOPUCTaAaHHSA BGaHkamm
YkpaiHvn pe3epBiB ANnNSA BiAl KOJYBaAaHHS MOXNUWBWUX BTpaT 3a akKTUBHUMMU BGaHKIBCbKUMMU
onepauyiamumn" Big 25.01.2012 p. Ne 23 1a NMonoxeHHAM "llpo nopssgok ddopMyBaHHS Ta
BUKOPUCTaAHHSA pesepBy Ans BigW KOAYBaHHSA M OXNUBMUX BTpaT 3a KpPeaAUTHUMMU
onepauiamun 6anHkiB" Big 06.07.2000 p. Ne 279. O6rpyHTOBAHO W NAXN BAOCKOHANEHHSA
ULMX NONOXEeHb Ha OCHOBI BMU3HAaYeHHS BiAMIiHHOCTEW MiX HuUMU. Y dopmi Tabnuuyi
HaBeAeHO pe3ynbTaTu BCTAaHOBMNEHHS BiAMIHHOCTEeNn, sSki MOXYTb 6yTuM nNpakTUYHO

3acTocoBaHi B AgisnbHocTi 6aHkiB.

Knwyoei cnoea: KpeaunTyBaHHA, pe3epBU, akTUBHIi onepauyii 6aHKiB, KpeaunTyBaHHA

v puanYHnx oci6, HBY , Bigpw koayBaHHS Butpar.
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dopMuUupOBaAHUIO pe3epBOB NO akTUBHBIM onepauunam 6aHkoB. OnpefgeneHbl OCHOBHBI €
pasnunuyuns Mexay MonoxeHunem "0 nopsake b opMupoBaHus 7] Mmcnonb3oBaHus
6aHkaMu YKpauHb pe3epBOB AN BO3MEeWEHUWUS BO3MOXHBI X NOTepb NO aAKTUBHBLIM
6 aHKOBCKUM onepauyunam" o1 25.01.2012 r. Ne 23 n TNonoxeHuem "0 nopsake
dopMMUPOBAHMS M UCNONb3OBAHWS pe3epBa ANSA BO3MEWEHUNSS BO3MOXHbB X NoTepb nNo
KpeaoWuTHbB M onepauuam 6aHkoB" oT 06.07.2000 r. Ne 279. O6o0CHOBAaHH®I nytwm
cCoBeplW eHCTBOBAaHNA 3TUX NOMNOXEeHWNW Ha OCHOBe onNpefeneHUs pas3nuyIum Mexpagy
HuMun. B dbopme Tabnuub npuBefeHb pe3ynbTaTbl YCTAaHOBMNEHWS pa3nuyunint, KOTOopbl €

MOoryT 6blTb NPakTUYeCKN NPUMEHEHB B AeATEeNbHOCTN BaHKOB.
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KpeawWTOoBaHWE O pUAMYEeCKUX nNuy, HBY , Bo3aMelw eHne pacxonoB.

The problem of making reserves for active banking A. Drobiazko, V. Melnychuk, O. Kuznetsov, A. Pylypenko,
transactions is one of the mosttopical problems of the entire O.Tereshchenko, R.Burks [1 - 7].
banking sector of the financial services market of Ukraine. The following generalresearch methods were used:
G aps in the mechanism of bank lending appeared in 2008, analysis and synthesis,deduction, abstraction, specification,
when the priority areas ofthe creditpolicy ofbanks of Ukraine reasoning, comparison, the method of classification and
built the loan portfolio, increasing clients' database by generalization by which the general conclusions were
providing loans to individuals and business entities. drawn.

The similarity of the strategic objectives contributed to NBU Regulation No. 23 "Aboutthe formation and use
the regionalcom petition in banking markets. Given the failure of Ukrainian banks'reserves to offset possible losses from
of the regulatory capitalofmostbanks, a growing demand for active banking operations” dated 25.01.2012, [8] is a new
credit, particularly forconsumer loans to individuals, financial regulatory instrument thatis substantially different from that
institutions entered the market of foreign borrowing. The usedinthe earlieryears. Butthe new procedure also hassome
banking system of Ukraine has significantly increased the limitations, it pays little attention to the analysis, evaluation and
proportion of foreign capital, so to enhance the compe- modeling of credit risk.
titiveness of domestic banks itis necessary to look for new The aim of the article is to determine the main
approaches to making the reserves for active transactions, differences between the previous [9] and the new operating
hence the relevance of the study. techniques provisioning foractive transactions [8], as wellas

D ifferent theoretical and practical aspects of making to justify the improvementprocess.
active transactions were covered in the works by local and The revealed differences between the Regulations
foreign scientists and specialists, including |. Voloshyn, providing for active transactions are given in Table. 1.

Table 1

The differences between the National Bank Regulations

providing for active transactions

Regulation No. 279 "About the procedure of . . o
R egulation No. 23 "About the formation and use of Ukrainian
forming and using reserves to compensate for
Index . . . banks'reserves to offset possible losses from active
possible losses on credit operations of banks",
banking operations", dated 25.01.2012

dated 06.07.2000

1. Determination of the [Based on the assessment of the financial|The financial condition of the debtor s evaluated by

borrower class condition, major economic indicators are |calculating the integral index:
calculated, the borrower's class A, B, C,D,E is Z = alK1 + a2K2 ... anKn - a0,
determined where K is the financial coefficient;

a is parameters;
a0 is a free term .
The borrower class is determined by the results of the

calculation of the integral index taking into account the value

of the enterprise class 1 - 9
2. Determination of the [The debt service state is determined (good: 0 - |The state of the debt service by debtor - legal entity is
borrower's debt service 7, weak: 8 - 90, poor: more than 90 calendar|determined (high: 0 - 7, good: 8 - 30, solid: 31 - 90,
days overdue debt) moderate: 91 - 180, poor: more than 180 days overdue

repayment)




3. Determination of the [The ~category of the credit transaction is |The loan quality category is determined as a loan from 1 to
credit transaction determined: "standard", "controlled", |5, due to the classification matrix by debtor class and the
"substandard", "doubtful" or "hopeless" debt service state
4. Determation of the|The size of the reserve is determined by |For the calculation of the reserve for credit operations the
amount of the reserve measuring the amount of money that s |debt coverage ratio is calculated:
recorded on the individual bank's Rind = BVL - PVL,
correspondent account, by the appropriate |where Rind is the amount of the reserve for a loan;
reserve ratio BVL is book value of the loan, net amounts of
previously established reserves;
PVL is the present value of the estimated future cash
flows of the loan
5. Other differences Reserve for the credit risk is defined as net|The mathematical tool varies depending on the industry of
credit risk multiplied by a factor of reservation the borrower

According to Table 1 the changes in the regulatory

controlprovide a more detailed and qualitative assessmentof
the financial condition of the borrower, thus reducing the risk
ofloan default,butintraorganizationalbank techniques require
further adaptation to new techniques in accordance with
international standards.

Credit rating of the borrower is based on the analysis
by the Bank,

characteristics that may to some extent affectthe obligations

of quantitative indicators given quallitative

of the borroweron the loan, with the levelof theirlikely impact

on the conditions of the contract of the loan by setting the
optimal values for each of the indicators [1]. Performance
evaluation of the creditworthiness of a borrower - a legal
entity — is listed in Table 2.

Table 2

Creditrating of a borrower - a legal entity

Analysis of the Analysis of the qualitative

creditw orthiness of a borrower characteristics

Solvency. R eputation of the management.

Financial stability. Leadership skills.

Business activity. Credit History.
P rofitability . Debts in other banks.
Cash flows, etc. Time of activity.

Security level etc.

Thus, to Table

creditworthiness

according 2, the

legal entity, the NBU

to assess

of the borrower - a
recommends to consider and evaluate the dynamics of such
quantitative indicators [6]:

solvency (coefficients of immediate, current and total
liguidity);

financial stability (mobility rate of the equity, the ratio
of the borrowed funds and equity);

sales volume;
of accounts ratio

turnover (the

loan amount, the availability of

of receipts on the
borrower's accounts and the
accounts with other banks, the availability of non-payment filing);
composition and dynamics of receivables, accounts
payable (for the last financialyear and the currentyear);
production costs;
profitand loss;

profitability .

In addition to these bank quantitative indicators it is
possible to use additional indicators to obtain a more
complete understanding of the features of the client's

operations and determine the probability of repaymentof his
debton the loan.

the
of

It should be noted that among
NBU

recommended by

the quantitative indicators creditworthiness

assessmentofa borrower — legal entity, such an indicator as
production costs, is of no value for the bank as it is indirectly
taken into accountin the calculation of the netincome and the

impact on the profitability. Therefore, this indicator was very

rarely analyzed separately in the assessment of the

creditworthiness of the borrower.

The source of information for the assessment of the

financial condition of borrowers — legal entities - is financial

and statistical reports, subm itted to the bank along with the
loan application,as wellas inform ation from externalsources:
Internet, mass media, etc. [9].

In considering the formation and use of Ukrainian

bank's reserves for possible losses on active banking

operations by improving the method of form ation ofthe reserve,
agrowing influence of the state debtservice should be noted
compared with the assessmentofthe financial condition.
No. 23
the rating

R egulation is a first step

assessment

the
w hich

towards

implementation of system,
provides an opportunity to geta more complete and accurate
information about the financial condition and results of their
activities [8; 9].

To the

conducted to analyze the financialstatements ofan enterprise

compare two methods an experiment was

that is engaged in the organization of real estate for sale or

lease, which is the borrower PJSC "Megabank" and is in

arrears for 20 days.

According to Regulation 23, the financialcondition of a
debtoris assessed by calculating the following integralindex:

z - a0,

alK1 + a2K2 .anKn

where K is the financial coefficients;
a is parameters,
a0

is a free term [8].

By the type of economic activity the enterprise willbe

treated as group No.5 "construction", i.e. the generalmodel

will look like:
Z=0.02x K1+ 1.7 x K3+ 0.01 x K4 +
+ 0.3 x K6+ 0.4 x K7+ 2.9x K8 -20.1.

The required financial ratios calculated in the MS
"Excel" based on the statements of the company are
presented in Table 3 [8].

Table 3

Financialratios used to calculate the integral index



R atios The value
1. K1 is the coverage ratio (ratio of the third degree) 2.49342
2. K2 is the interim coverage ratio 0.001719
3. K3 is the coefficient of financial independence -5.16526
4. K4 is the coverage ratio of non-current assets by equity -0.36114
5. K5 is the rate of return on equity -3.29693
6. K6 is the rate of return on the sale of the financial results of operating activities (EBIT) -
7. K7 is the rate of return on the sale of financial results from ordinary activities (EBITDA) -3.48237
8. K8 is the coefficient of net profit profitability -0.14614
9. K9 is the turnover ratio of current assets 0
10. K10 is the turnover ratio of loan capital for financial results from ordinary activities (EBITDA) -0.37227
According to table 3 the integralindex (z)w as calculated: 3 | " " W v
Z =0.02x 249+ 1.7 x (-5.16526) + 0.001 x 4 | 1 11 [\ \Y%
x (B4)+ 0.3 x 0+ 0.4 x (-3.48237)+ 2.9 x
5 I 1 1 v \
x (-0.14614) - 0.1 = -10.6483 un.
6 [l [} v v \2
Then, according to the above data, the debtor — legal
7 [l [N} v v A%
entity class is determined for a large or medium-sized
enterprise. According to the integralindex, the value of which 8 I 1 v v v
is within less than -3.80, by position number 23 class 9 of the 9 m m v v v

debtor, i.e. the lowest one, is identified in accordance with
Regulation No. 23.
Further, according to Table 4, the state of the debt

serviced by the debtor — legal entity is classified as a loan to
the debtor with respectto the debtservice state.

Table 4

The state ofthe debtserviced by the debtor - legal entity

The number of days

. . Status of the debt service
of delay (inclusive)

from 0 to 7 "High"

from 8 to 30 "Good"

from 31 to 90 "Satisfactory"

from 91 to 180 "W eak"

Thus according to the data in Table 5, despite the fact
that the majority of parameters ofthe company solvency are
quite low values, the quality of the loan is 3. According to
Table 6, indices ofthe creditrisk are within the levelof 0.21 —
0.50.

Table 6
Determination of the risk of credit extended
to the debtor - legal entity
C ategory of a loan The value of the credit risk

| — the highest 0.01 - 0.06

I 0.07 - 0.20

from 180 "Unsatisfactory"

N 0.21 - 0.50

According to the data in Table 4, when the company
was late 20 days of the date of calculation of provisions for
debts, the debt service state should be evaluated as "good".

Thus according to the statutory classification matrix,
(Table 5) arisk indicator forthe creditprovided to the debtor —

legal entity can be determined by quality category [8].

Table 5

Classification of credit extended to the debtor -
legal entity by the category "quality"

Class Status of the debt service
of the
debtor —
legal High Good S atisfactory W eak Unsatisfactory
entity
1 ! | 11 v \
2 | 1 11 v \

v 0.51 - 0.99

V - the lowest 1.0

According to Table 6 the bank determines the risk of
the loans granted to the debtor — legal entity within the range
based on the dynamics of the actual values of the integral
index,debtcoverage ratio, quality managementofthe debtor —
legal entity, product markets, the availability of business
plans, specified ratings of debtor - legal entity (if any) and
otherevents and circumstances thatmay affectthe timeliness
and completeness ofrepayment. So, in this case the reserve
ratio is within 0.21 - 0.50 of the amountofthe loan. The bank
sets a specific amountbased on its own internal procedures.
At the same time, in accordance with the method outlined in
Regulation No. 279 [9], the debt service of the borrower
meets the "dubious group" because debt servicing by the
borrower belongs to a weak group, and the borrower class

corresponds to level D according to Table 7 [9].



Table 7

Classification of the loan portfolio at risk

The financial

condition of Debt servicing borrower (group)

the borrower

Class Good weak unsatisfactory

A standard controlled substandard
B controlled substandard substandard
Vv substandard substandard doubtful
G doubtful doubtful hopeless
D doubtful hopeless hopeless

Next,according to the data in Table 7 and Table 8 the
reserve ratio on credittransactions is calculated. For the debt
that is included in the portfolio of homogeneous consumer
loans, the level of the totalcreditrisk is measured on the set
reserve ratio depending on the category to which this debt

was assigned.

Table 8

Determination of the reserve for credit operations [9]

C ategory of the Reserve ratio (for risk) by credit operations
credit transaction in the national currency,%
Standard 2 %
Controlled 10 %
Substandard 40 %
Doubtful 80 %
Hopeless 100 %

According to Table 8 we can see thatby this method
the company willneed to reserve 80 % of the sum .

In order to improve the mechanism available to
Ukrainian banks forcreditrisk assessmentand adaptation to
the unstable creditsystem ofthe country, changes in the risk
assessment methodology for provisioning for active
transactions were considered, problems and disadvantages of
their use were identified, possible areas for improvement of
provisioning for active banks operations were proposed.

Reserves to coverlosses are created to improve the
stability and reliability of the banking system, protect the
interests ofcreditors and depositors. They are mandatory for
commercialbanks.

Regulation No. 23 is

quite a new approach to

assessing credit risk, as it is aimed at the transition of
Ukraine's banks to therating system ofevaluation of borrowers —
from the comparative assessmentofthe creditworthiness of
a client in a particular segment of customers to a directtool
forassessingand managing creditrisk. The main problem for
banks is accumulation and analysis of statistical inform ation
necessary toensure the effective managementofcreditrisk.
Adoption of Regulation No. 23 by the NBU is the first step to
the internalrating system .

Regarding Regulation No.279, the testresults did not

give objective inform ation to make financialdecisions — often

the same class ofborrowers was assigned to customers with
diametrically opposed values of finance performance and thus
it was used to perform the NBU regulations for making
adequate reserves.

It is necessary to take into account the individual
credit risk of the borrower and increase the number of days
for possible delays in meeting commitments to the reserve
ratio, because the portion factor for the integral index is
composed through the number of days of delay. In the most
countries the reserve rate is minimal or

Each

stable required

nonexistent. bank is individual and therefore it is
necessary toapply anindividualapproach to provisioning, so
the authors can offer that each bank individually develop its
own standards, which will suit only their specifics. It will be
more efficientand profitable notonly for banks butalso for the

whole banking system of Ukraine.

References: 1. Bonomun 1. OnTtumanbHe ynpaBIiHHS
kpenuryBanuaMm 6anky /. Bonomun //Bicauk HEY . - 2010. - Ne
5.-C.12-17.2.1po6s3ko A .S ko OankiBchkacucrema Y KpaiHu

BUXOAUTHh i3 kpusu 2008 — 2009 poxkis? / A. Ipo6asko // Bicuuk
HBY. - 2012. — N 2. - C.4-8.3. Meanbuuuyk B. Tengennii
€eKOHOMIiKM 3 nodaTky kpusu /B . Mensuuuyk // Y pagoBuii kyp'ep. —
2009. - N 60.-C.6.4.Kysnenon O .Tenesza ¢inancoBux kpusz /0.
Kysneno//Bicuuk Hanionansbuoro 6anky Y kpainum. — 2010. — Ne
11. - C. 30-33.

S5.Mununenko A. A . Konnenuis crpareriunoiinterpanii cy6'exrin

rocnogapwoBanas /A. A. lununenxko // ExoHOMIiKa PO3BUTKY . —
2008. - Ne 3 (47).-C.48-51.6.Tepemenko O.O miHka KPEeAHTHHU X
pusuKkiB: BixnoBinuicTts Hosanii HBY miknaponaniii npaktuui / O. Te-
pemenko // Bicumk HBY . - 2012. - N 5. - C.4-8.7.Burks R.
Coping with the Economic Crisis [Electronic resource] / R. Burks
/I Mercycorps.—2012.-July.— Accessmode :http://www .mercycorps.org.
8. Monoxeuus "Ilpo mopsanok popMyBaHHS Ta BUKOPDHCTAHHI
6ankamMu YKkpaiHu pe3epBiB A4 BiIKOAYBAaHHSA MOXKIJIHBHX BTpar
32 AKTHBHHMHK OaHKIBChKHMHU omepamismu" Big 25.01.2012 p. Ne 23.
[EnexTtpouunuii pecypc]. — Pexum gocrtyny : http://www .rada.

gov.ua. 9. TlonoxeHHs "IIpo nopsAaarok GopMyBaHHS Ta
BUKOPDHMCTAHHSA PE3€pPBY A4 BIiAW KOJAYBAaHHSI MOXKJIHUBHUX BTparT 3a
KpeAMTHHMH omepanismMu OankiB" Bix 06.07.2000 p. N 279
pecypc]. -
Labunska S.

Accounting asthe Subsystem ofEconomic Safety Management of

[EnexkTpoHHUI Pexnum pocTyny

http://ww w.rada.gov.ua. 10. Specific Tasks of

Enterprise Innovation A ctivity / S. Labunska,
O .Prokopishyna // Exonomika po3BuTky.— 2012. - N 3.-P.87-89.
11. Odinisinuit cafit Hanionansuoro 6anky Y kpainu. — Pexuwm
12. Patrick

Collinson. Cheap loans and credit are here again [Electronic

noctyny : http://www .bank.gov.ua/Statist/index.htm .
resource] /Patrick Collinson //M oney blog. -2013. - September. —
Accessmode : http://www.theguardian.com/money/blog/2013/sep/07-
/cheap-loans-credit-price-war.

References: 1. Voloshyn I.Optymalne uplravlinnia kredytuvanniam
banku [Optimal ControlofBank Lending]/I. Voloshyn // Visnyk
NBU. - 2010. - No.5. - P.12-17.2. Drobiazko A. Yakoiu
bankivska systema Ukrainy vykhodyt is kryzy 2008 — 2009? /A . Dro-
biazko // Visnyk NBU.-2012. -No.2.-P.4-8.3. Melnychuk V.
Tendentsii ekonomiky z pochatku kryzy [Trends in the Economy
Since the Crisis] / V. Melnychuk // Uriadovyi kurier. - 2009. —
No.60.—-P.6.4. Kuznetsov O. Heneza finansovykh kryz [The
Genesis of Financial Crises] /O . Kuznetsov // Visnyk natsionalnoho
banku Ukrainy.—- 2010.- No.11.-P.30-33.5.Pylypenko A.A.
Kontseptsiia stratehichnoiintehratsii subiektiv hospodariuvannia
[The Conceptof Strategic Integration of Econom ic E ntities]/ A. A. Py-
3 (47). -
P.48-51.6.Tereshchenko O.O tsinka kredytnykh ryzykiv: vidpo -

lypenko //Ekonomika rozvytku. - 2008. - No.


http://www.mercycorps.org/economiccrisis
http://www.mercycorps.org/contributors/rogerburks
http://www.mercycorps.org/
http://www.bank.gov.ua/Statist/index.htm

vidnist novatsii NBU mizhnarodnii praktytsi [Credit Risk
A ssessment: Compliance of NBU Innovations with International
Practice] /O .Tereshchenko // Visnyk NBU.-2012. - No.5.- P.4-8.
7.Burks R. Coping with the Economic Crisis [Electronic resource]
/" R. Burks // Mercycorps. — 2012. — July. — Access mode

http://www mercycorps.org.8.Polozhennia "Pro poriadok form u-
vannia ta vykorystannia bankamy Ukrainy reserviv dlia vidshkodu-
vannia mozhlyvykh vtratza aktyvnymy bankivskymy operatsiiamy"
vid 25.01.2012r.No. 23 [Electronic resource]. - Access mode

http://www .rada.gov.ua. 9. Polozhennia "Pro poriadok formuvannia
ta vykorystanniareservu dlia vidshkoduvannia m ozhlyvykh vtrat za
kredytnymy operatsiiamy bankiv" vid 06.07.2000 r. No.279 [Electro -
nic resource]. - Access mode : http://ww w.rada.gov.ua.10. Labunska S.
Specific Tasks of Accounting asthe Subsystem of Economic Safety
Management of Enterprise Innovation Activity / S. Labunska,
O .Prokopishyna //Ekonomikarozvytku.- 2012. - No.3.-P.87-89.
11.0 fitsiinyi sait Natsionalnoho banku Ukrainy. Access mode

http://www .bank.gov.ua/Statist/index.htm . 12. Patrick Collinson.
Cheap loans and creditare here again [Electronic resource] / Patrick
Collinson //Money blog. - 2013. - September. - Access mode

http://w ww .theguardian.com /money/blog/2013/sep/07/cheap-loans-

credit-price-war.
Information about the authors

T.Yakhina - PhD in Economics,Head of the Department
for Banking Products Development and Methodologies of PLC
"Megabank" (30 Artem St, 61002, Kharkiv, Ukraine, e-m ail:

yakhina@ megabank.com ).

R.Tesolkin — M aster of Finance and Credit D epartment of
Sim on Kuznets Kharkiv National University of Economics (9-A

Lenin Ave.,61166,Kharkiv, Ukraine, e-m ail: rom a-teselkin@ ram bler.ru).

Indpopmania mpo aBTopiB

Axina Terama PycaamiBma —~ KaHA. €KOH. HayK,
Ha4YalbHHK yOpPaBIiHHSA PO3pPOOKH Ta METORXONOTii GaHKIBChKHX
npoaykries BAT "Mera6anuk" (61002, Yxkpaina, m. XapkiB, By .
Aprewma, 30,

e-mail: yakhina@ megabank.com ).

Tecboakin Poman OnexkcauapoBuy — marictp 3 ¢ inancis
i kpexuTty X apkiBChKOTOo HaNiOHAaNBLHOTO yHiBepcuHTeTy imeni
Cemena Kysunens (61166, Ykpaina, m. Xapkis, np. Jlenina, 9-A, e-

m ail: roma-teselkin@ rambler.ru).

Mudpopmanusa o6 aBTopax

Axuna Tarbaua Pycananobna - KaHI.9KOH.HayK,Hadyalb-
HHUK ynpasleHHUA pO’ipaGOTKH U METOJAOJNOTHH OaHKOBCKHX npo -
nykroB OAO "Mera6auk" (61002, Vkpauna, r. XapbKOoB, yi.

Aprema, 30, e-mail: yakhina@ megabank.com ).

Tecenxknn PomManm AJdexKkcaHAPOBHMY — MArucTp 7O
bunancam u kpeautry XapbKOBCKOIro HAHLHOHANbBHOIO yHHBEPCHUTETA
umenun Cemena Kysumema (61166, Vkpauna, r. XapbKkoB, np.
Jleaunna,

9-A,e-mail: roma-teselkin@ rambler.ru).

A double-blind Cmammsa Haoldillwna 0o peod.

peerreview has been held. 15.04.2014 p.


http://www.mercycorps.org/economiccrisis
http://www.mercycorps.org/contributors/rogerburks
http://www.mercycorps.org/
http://www.theguardian.com/money/blog/2013/sep/07/cheap-loans-credit-price-war
http://www.theguardian.com/money/blog/2013/sep/07/cheap-loans-credit-price-war
mailto:yakhina@megabank.com




