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Abstract:

The complex analysis of deposit operations of individuals in Ukraine was realized.
The national legal norms of protection the rights of investors — individuals were investigated. Also
the proposals were developed for the further improvement of the protection system of individual
depositor rights in Ukraine by improving banking regulation and supervision, the increase
of the financial sustainability of the Deposit Guarantee Fund and financial literacy of citizens.
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INTRODUCTION

For a long time Ukraine has been in a difficult economic situation, which
includes all the features of a systemic financial crisis. The structural elements
of this crisis are the currency crisis, the debt crisis and the banking crisis.
Particular danger arises from the banking crisis, which significantly reduces
the level of public confidence in the banking system and leads to the reduction
of the resource base of domestic banks, which has an obvious negative effect
on the investment opportunities of financial intermediaries and deepens
recession in the country’s economy. The recovery of the depositors’ confidence
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in the banking system is possible through constroatibthe effective system
for protection of individual investors who are theain source of forming

the financial resources for domestic investmertts tine development of the real
sector of Ukraine. For this reason, improving the ma@esm of the depositor
rights protection gains special importance and shbelohcluded in the strategic
objectives of the current economic policy of Ukraine.

The main purpose of research is realization of dermmnalysis of
the protection of depositors’ rights in Ukraine. Tdigectives of the study are to
analyze the deposit market in Ukraine, the legistatf protect the financial
rights of individual depositors in Ukrainian bangirmarket and financial
stability of DGF. Based on the identified problems the protection
of depositors the recommendations will be proposed t@ shem.

1. THE ANALYSIS OF THE UKRAINIAN DEPOSIT MARKET

The essence of the economic processes in the tlepasgket should be
viewed through the prism of customer perceptiothef processes taking place
in the banking sector and, taking into account tha&cnmeconomic policy
of the country. According to the data of the publiavey carried out by
the Democratic Initiatives Foundation named by Kuishand by the Center
of Research named by Rozumkov as of June 2015 ti&676f Ukrainians
completely or partially do not trust the domestimks [Akimova and Komarov,
retrieved: 11.12.2015] It is difficult to trust tharking system, if during 2014
—2015 the number of banks in Ukraine has decrefised 180 to 120 banks
(as of 01.01.2016), 64 banks are under liquidatibreet banks are run by
the interim administratiorBanking statistics.].. The activity of the National Bank
of Ukraine aimed at the withdrawal of insolvent beufilom the market has been
associated with the complicated economic and palisituation and significant
violations of the applicable laws regulating theeyamtion and counteraction
of legalization of proceeds from crime, as well ag fimproper level of
capitalization of those banking institutions ané tbw level of their financial
stability.

The Ukrainian Deposit market immediately responiaetihe systemic crisis
in the economy. During 2010-2015 the volume of d#posnvested
in the banking system in the national currency whiknsferring them into
the dollar equivalent shows a significant outflow wfoney from deposit
accounts (Fig. 1).
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Figure 1. The volume of deposits of individuals @92015y. in Ukraine

Source: own elaboration based on data from NatiankBof Ukraine (Annual Report),
(Banking statistics), www.bank.gov.uaffiles/staf.pd

The significant decline of hryvnia deposits toolqgd in March and April
2014 in the context of the political instabilitydathe annexation of the Crimea.
In September 2014 due to the existence of a tlufeRussian troops full-scale
military invasion following the events in llovayske second wave of deposit
outflow was observed. In 2014 the change in the anmalculation of
the volume of deposits acquired a negative value ambunted (—5.4%)
[Banking statistics.]. The reason for the mass withdrawal of depdsit2015
was the sharp devaluation of the hryvnia. Hryvnia tievaluated by more than
50%. The rate of decline in the volume of deposits2015 was (—3.4%)
[Banking statistics.]. Translating total volume of deposits in dollarns,
we can state that during the 2014-2015y.the volunaepbsits in the banking
system has decreased by approximately 70%.

The outflow of deposits in the national and foreigmrrencies is shown
in Fig. 2. In particular, deposits in the national rency decreased during
the 2014-2015 by 26 billion USD (76%) and depositsfareign currency
decreased by 13.8 bhilion USD (60%)Bdnking statistics.]. Overall
the resource base of domestic banks was withdraw8918 billion USD, which
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entering the money market deepened a currencys @isl increased a pressure
on the money supply at the same time speeding up inflatimegses.

Significantly worse situation was observed withefgn currency deposits,
which during the 2014-2015 were only removed byividdals month by
month. One important reason for a massive withdraveed the implementation
of currency restrictions that were introduced by MU to reduce pressure on
the national currency.
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Figure 2. The distribution of individuals’ depoditg currencies, investments 2642015
in Ukraine

Source: own elaboration based on data from NatiankBof Ukraine (Annual Report),
(Banking statistics), www.bank.gov.uaffiles/staf.pd

Such situation has significantly complicated the procés$taining foreign
currency by investors and significantly reduced tleeel of confidence
in the stability of banks. The National Bank of Ukmeairet foreign currency
limits on cash withdrawals from foreign currencypdsits for no more than
20 000 UAH (equivalent to 840 dollars USA) per d&n[regulation of the
situation on monetary and exchange market of Ulgain confirmed by
resolution of the NBU on 03.09.20Me5813].

86



Finanse i Prawo Finansowe * Journal of Finance and Financial Law ¢ Kwartalnik 2016, 1li(1): 83-96
Sophia Lobozynska, Protection of the Rights of Individual Depositors in Ukrainian Banking Market

Marzec/March 2016 « vol. lll, no. 1 ISSN 2353-5601

This situation has led to a considerable fall i@ dompetitiveness index of
the banking system of Ukraine, as evidenced by ghéd rating indicators
which were determined on the base of monitoringlte®f the banking systems
of the world in the Global Competitive Reporting (Tab. 1).

Table 1. Competitiveness Index of the country 2@08-6,
Category 8 ,Financial market development” SectiofTBistworthiness and confidence”
(1 — ,Soundness of bank”, 2 — ,Regulation of se@siexchanges”, 3 — ,Legal rights index”)

Poland 47 (5,4) 97 (4.6) 24 (7,0)
Russia 115 (4,0) 48 (3,7) 80 (4,0)
Ukraine 140 (2,6) 135 (2,5) 17 (8,0)

Source:World Economic Forum: Global Competitiveness Repdampetitiveness Ranking
2015 http://reports.weforum.org/globalcompetitivenespert-2015-2016/competitivenessran-
kings/#indicatorld=GCI.B.08.

The most problematic situation is observed with thenking system
stability, Ukraine took the lowest ranking position440 of 140 countries. Such
situation was directly influenced by the unfavoealdnvironment of banks
activity, including a significant drop in GDP, highflation, the lack of solvent
borrowers, the outflow of foreign investment, cumgmevaluation, unresolved
political and military conflicts. Banks also have rovgignificant problems,
including insufficient level of equity, toxic assgexcessive amounts of risky
operations with low allocations to the insurancgerees for active operations,
corruption actions of banks top management, thedindiversification of assets
and liquidation of structural units in annexed Granmand in the East of the
country, where military operations are conductedddirotedly, it shook the
stability of the banking institutions. Banks are athg declaring significant
losses during last two years.

Ukraine has the low rating position with the ind&x,Regulation of
securities exchanges” Ukraine ranked 135 out of I4s indicates that there
are significant problems with the regulation angesuision from the NBU side.
This can also include issues not regulated by laamely the inadequacy
of early response to the problematic banks, opaquahanéisms of distribution
of refinancing resources, significant gaps in thecpdure of removing the bank
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from the market, lack of the regulatrtransparency before the society,
inadequate control over bank transactions withdms, the possibility of
avoiding liability for the actions that lead to tiwsolvency of the bank by
the owners of substantial share, bank managers thed persons connected
with the bank.

The high evaluation given by the international eigpdowards system
of investors and creditors protection in Ukrainesadptimism — 17 place out of
140 possible. This position is associated with harork on improving
the existing legislation on the individual investqrotection due to the numerous
bank failures and the low level of confidence in the doméstinking system.

2. THE ESTIMATION OF INDIVIDUAL DEPOSITORS RIGHTS P ROTECTION
SYSTEM IN UKRAINIAN BANKING MARKET

Establishment of the system of customers — banksigps rights defense
has started in 1998 with signing of the Decree oésidlent of Ukraine
,On Measures to Protect the Rights of Physical Persas Depositors of
Commercial Banks in Ukraine”. This document regulatee order of creating
the Deposit Guarantee Fund, forming and usage ofcatss, and also it
prescribed that is case of inaccessibility of dépos a commercial bank
an individual is guaranteed the deposit compensaiigliuding interest in
amount of deposit but not more than 500 UAH.

The next stage of the Fund development was adofjothe Ukrainian
Parliament of The Law of Ukraine ,,On the individuddposit guarantee Fund”
on 20" of September 2001 year (DGF) which increased itte &f the ensured
amount of compensation to 150 000 UAH.

In current conditions the activity of the Depositudtantee Fund is
determined byThe Law of Ukraine ,On Deposit Guaranteakhich was
implemented on the 92 of September 2012 year. The rate of the ensured
amount of compensation was raised to 200 000 UAH. iHdécated sum
includes costs in amount of deposit and interestthe date which goes before
recognition of a bank as bankrupt. The rate of eatsamount of compensation
considerably exceeds the rate of average depd&io8 UAH as of 01.10.2015
and protects interests of 98,8% of investoBiafistics of DGE.]. It is
reasonable to notice that the rate of the ensumeduat of compensation of
deposits exceeds the primary rate of ensured an{606t UAH) by 400 times
and was increased by 11 times from the beginningxistence of the system of
ensuring individuals deposits.

According to Paragraph 3 of The Law the legal stadfi The Fund is
determined as organization which carries out tleigp functions in the sphere
of ensuring the individuals deposits and pulling dainkrupted banks from
the market. According to the valid legal basis Thexd-executes following
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functions: regulating banks participation in a eystof ensuring; accumulating
costs for deposits compensation payments; invesiinghe governmental
securities; pulling out of the market the bankrdpteanks in the way of
establishment a temporary administration and ligiodaof banks; informing

community about the operation of the system of individeaosits guarantee.

The insurance of individual deposits is the mogianant function of DGF.
Forming of financial resources according to Parnalgra9 of the Law is made
out of following sources: primary and periodical etiegs of participants
of DGF; income from DGF's investing of costs intovgmnmental securities;
income from interest accrued on balances in thewtds of DGF, opened at
the National Bank; penalty (fine, interest fine) geat to participants of DGF,;
other sources not prohibited by law.

Financial resources of DGF as of 01.01.2016 amouiatdd084.4 million
UAH, which is 2788,6 million UAH less than in 2015.élfargest items filling
DGF's financial resources are the revenues fromptagment of a regular fee
of DGF members and income from investments in gowemr securities.
As of 01.01.2015 such gains were respectively 3268liarbiUAH and 871.8
billion UAH [Annual report of DGF on 2014 yeal...

The innovative approach in the accumulation ofriirial resources to DGF
contains improved calculation order, calculation pagiment of the regular fee
by the members of the Fund. In particular, it isestpd that there will be
the differentiation between the quarterly paymemsd #he accrual basis by
deposit currency at an annual rate, which is setapercent of the base charges
for the deposits in national currency and 0.8 pdrofrthe base charges for
deposits in foreign currency.

During the calculation of the regular charge the risk ele@f deposit policy
of each particular bank was taken into consideratigimg to the introduction of
the diversification coefficients in the calculatiodiccording to Regulations on
order of the calculation, charging and paymenteaeifto the Deposit Guarantee
Fund approved by the Executive Directorate of th&@FD02.07.2012.Nel,
the following diversification coefficients of the Funtembers are established:

— size of the weighted average interest rate on dkspo$ individuals
involved;

— correlation of the arithmetic average of depositihees of individuals to
the arithmetic average of balances of liabilities (thoifbank);

— correlation of deposits of individuals in foreigareency to individual
deposits in national currency.

The base for the calculation of the regular fee dstermined as
the arithmetic average for the calculated period safndaily balances on
accounts of deposits accounting and of interest on them.
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Table 2. The calculation of the regular fee infidren of differentiated fee

until 1 point—1,0

less than 35% — 1,0

less thaded — 1,0

from 1-2 points — 1,1

35%-40% -1, 1

100%—-150% — 1,1

from 2-3 points — 1,2

40%-45 % —-1,2

150%—-2009@2- 1,

45%-50% — 1.3
more than 50% — 1,4

200%—250% — 1,3
niae 250% 1,4

from 3—4 points — 1,3
more than 4 points — 1,4

Source: Regulations on the calculation, charging payment of fees to the Deposit
Guarantee Fund, www.fg.gov.ua.htm.

Calculation of the regular fee considering the rislelev

_ BexC xKI1xK2+BgxC2x K1xK2Xx K3xn

RF
Kn

where:
RF-  regular fee
Bz - hryvnia calculation base;
Be —  foreign currency calculation base;
Cl- annual interest rate charges on deposits in nationanmy;
C2- annual interest rate charges on deposits in foreigerzyr
Kn-  number of calendar days in the current year;
n — number of calendar days in the reporting quarter.

Due to the deterioration of the financial markenditions in 2014 and
liquidity crisis the financial stability of the DGRas significantly reduced.
In order to perform its functions the DGF neededitamthl financial content.
According to those conditions the Parliament of ditke decreed the Law
of Ukraine No 1586-VII of July 04, 2014 On the Amemght of Certain
Legislative Acts of Ukraine Regarding Prevention Aflverse Impact on
Stability of the Banking System, which among othiersught amendments to
the Law of Ukraine On Households Deposit Guarai@gstem. In particular,
it was determined by law that in case of risk ofr&dge of costs in the Fund,
on condition that in the Law on State Budget of Uheafor the current year
there are no budget allocations of necessary fanusunt, the Fund submits to
the Ministry of Finance of Ukraine application foredit (contribution to non-
-repayable basis) on the cost of the state budghtam indication of its size.
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Thus, the Fund substantially simplified the mechanier obtaining financial
assistance from the state budget to reimburse ftmdepositors of insolvent
banks.

During 2014 the Furid total expenses amounted to 15 121.3 million UAH
including payment of guaranteed amount to depositbbsnks which amounted
to 8459.5 million UAH. An increase was caused byt#kéng out 33 banks from
the market during 2014. This led to attraction ofliadnal resources for
adequate compensation to depositors of insolvemiksbavhich comprised
20315.1 million UAH, of which loans of the NBU — 1018 million UAH,
loans in exchange for government bonds in promysswte of the DGF
—10117.6 million UAH Annual report of DGF on 2014 yealy...

The situation became more critical in 2015, when theds paid to
depositors of insolvent banks as of 01.01.2016 increasedn&s$ éind amounted
to 65929.8 million UAH $tatistics of DGF.]. The financial support of the DGF
by the Ministry of Finance of Ukraine in 2015 mageabout 21.5 billion USD
for compensation to depositors of bankrupt banksh[@ovska, retrieved:
30.11.2015].

However, the situation with financial stability dfet DGF remains difficult
as to finance its expenditure fund received shontieans from the NBU, some
of which will have to be paid off already in 2016sfead, the amount of regular
income from banks to the Fund is about 3.2—3.5 onilkknnually. The forming
of resources for the payment of obligations to H&U remains an unsolved
problem for the Fund. The obligation for paying béfrrowings to the Ministry
of Finance is coming in 2025-2029, for this perintkiest payments are also
due, so there is time to develop an action planttac alternative sources of
accumulation of financial resources of the Fund,vibortk in this area is lagging
behind.

Additional filling to financial resources of the BF could become
the financial assistance of the World Bank. The WoBank's Board of
Executive Directors in September approved the fegto,Ukraine — Second
Programmatic Financial Sector Development Policyari’o According to this
project Ukraine received the IBRD loan in the antoaffUS $500.0 million for
17 years with grace 6 yeatdlraine — Second Programmatic Financidl...

The main objective of the project is to support taethorities in:
strengthening the operational, financial and regujatapacity of the Deposit
Guarantee Fund for the resolution of insolvent saikproving the solvency of
the banking system through implementation of baekapitalization and
restructuring plans and timely enforcement actamg strengthening the legal
and institutional framework to improve the resitten and efficiency of
the banking system.

Under these conditions, when the DGF will be unatolefulfill their
obligation of paying guaranteed amount of custondegosits of failed banks,
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the DGF has opportunity to apply for financial atsice from the Ukrainian
Government and receive funds in the respective atmafithe project WB Thus,
the main credit conditions for DGF (amount and tdending) DGF will
determine by Ministry of Finance of Ukraine.

During the period under review deposits amountm@Q@0 000 UAH were
paid off by the Fund in full, but paying off of degits to individuals over
200 000 thousands is realized problematically beaitisis connected to
the process of the assets sale of problematic bamnksjt's implementation is
extremely difficult and requires significant impemment. The most valuable
assets of problematic banks are ensured by the NBE.possibility of selling
them requires permission of the NBU, as well asaingales price, which under
the law must be established by the NBU. The interacf the National Bank
and the DGF is not yet established, there is nohar@sem for cooperation.
Among those, about 70% of assets — are loans, wikcHitlicult to sell and to
evaluate. The problem of assessing the collaterdbfms which were provided
to the liquidated banks to the real sector of thenemy remains unsolved.
Therefore, the accumulation of sale of assets dblpnosatic banks is scarce,
and returning of deposits to big depositors is arettain prospect in conditions
of insufficiency of financial resources of the DGF.

Responding to the challenges of potential threatshe depositor rights
protection of bankrupt banks The Parliament of Wlaaon 16.07.2015 adopted
The Law No. 629-19 On Amendments to Certain Legatsfof Ukraine in
Respect of the Improvement of the Individual Depd@3ilarantee System and
the Resolution of Insolvent Bank®1 the Amendment of Certain Legislative Acts
of Ukraine... Regarding Prevention of Adverse ImpacStability of the Banking
System: The Law of Ukraine from 16.07.20®5629-19. This law contains
provisions on improvement of the system of protectf individual deposits and
increases the institutional capacity of the Deposit GueeaFund. It was the result
of joint work of the Ministry of Finance of Ukrainthe National Bank, the DGF,
the International Monetary Fund, European Bank Reconstruction and
Development and World Bank.

The Law is aimed at increasing the of protectionirafividual deposits
and providing a quick access to them in the evaattthe bank became insolvent
and is being taken out from the market. The Lawredgs the following standards
[On the Amendment of Certain Legislative Acts oflvier Regarding Prevention
of Adverse Impact on Stability of the Banking $ysfehe Law of Ukraine from
16.07.2015V 629-19:

1. reduction of the period of time required for thkitig out of the insolvent
bank from the market from three months to one;

2.gaining access by depositors to their deposits invi0 days from
the moment of the taking out of the bank from tharket, despite the end of
the contract term of the deposit agreement, andhiobanks with a client base
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that exceeds 500000 accounts — not later thah \86rking day since
the introduction of the interim administration;

3.increasing the transparency of the procedure ok Hajuidation and
allowing competent DGF employee to monitor datalmgavestors and banking
operations at the early stages of problem arisinge bank;

4. implementation of the system of qualification fowéstors in insolvent
banks to eliminate the possibility of selling ttenk to financial fraudsters;

5. introduction of centralized auctions for sellingets of banks to improve
the transparency of the auctions;

6. specification of the conditions under which thelbamust be classified as
insolvent and improvement of procedure of the @kiat of insolvent banks from
the market;

7. limitation of possibilities for big depositors tbuise the deposit guarantee
system by splitting their deposits;

8. change the order of creditor satisfaction by inicigdhe related parties by
the bank in last turn.

These rules should be implemented full-scale in62@ompliance to the
regulations of this legislative act will allow togmote level of supervision over
problem banks, to minimize losses from the taking msolvent bank of
the banking market and will significantly help t@iiaase the level of protection
of investors — individuals, including individualsentrepreneurs, compensation
to which will be made in accordance with applicabbgislation from
01.07.2017.

CONCLUSIONS

Thus, after examining the state of affairs in thastmner deposit market,
we can conclude that Ukraine has proper legal fveone for protection of
the rights of investors — individuals. In particuldr has been substantially
further developed in recent years in order to cdntha growing threats that
have emerged in the banking sector. However, confelesf individuals in
the banking system is extremely low, considering #ignificant negative
performance of the banks.

Despite the large number of bankrupt banks durdty22015 (65 banks),
the state represented by the Individual Depositr@uee Fund has properly
carried out payments to depositors of problemadicks within the established
limit — 200 000 UAH. However, savings of depositors fareign currency
deposits and deposits over 200 000 UAH were noepted primarily for two
reasons: a significant depreciation of the natiooairency against foreign
currencies, which was due to significant deficiesadf the exchange rate policy
and the lack of the DGF revenues from the salesséta of the liquidated banks.
These revenues are scarce, so the payments of cesatipento depositors
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(recognized by the current legislation as fourdgstof the creditors) more than
the guaranteed amount were not realized. The ansatgused by the financial
instability of the DGF which puts under questior thossibility of fulfillment
of obligations by the Fund to investors even witthe amount guaranteed by
law in the future.

To increase the level of protection of individualslepositors of banks and
restore confidence in the banking system it is s&mg to make a number of
improvements in the banking system:

1)to increase the quality of banking regulation anpesvision; to update
the methodology for determining the bank systeris& and operational risk
assessment methodology; to improve the system ofy e@sponse of
identification of weaknesses in the banking adtjviétrengthen criminal and
administrative liability of banking supervision pectors, temporary
administrators and liquidators of banks for impropéilfiment of their duties;

2)to establish cooperation between the NBU, the DG iadependent
auditors who certify financial statements of a hdnkparticular, auditors should
promptly detect fraud in the system of financialcamting and inform
controlling and security forces. Instead, the NBU aheé DGF should
immediately respond to messages and decide ontmnerg for the unfair
banks. The NBU and the DGF must especially carefitijeract on
the introduction of an interim administration irethank, on the conclusion and
checking of a base of individual deposits, on desion of available liquid
assets, on operation research of owners and insiderd in assessing
the liquidation property of the bank;

3)it is advisable to establish in the structure of IBGF the financial
investigations department, whose activities wouldybared towards a thorough
examination of the bank transactions with ownerd arsiders, as well as
establishing a degree of responsibility of the tognagement responsible for
financial stability of the bank. Furthermore it i®cessary to launch anti-
-corruption program inside the Deposit Guarantee Funadafiduals in order to
timely expose illegal actions of employees of the Fund;

4)to increase financial stability of the DGF in theywof organizing an
effective operations with assets of liquidated lsarfiihe sale of such assets was
performed not transparently, under the closed ddwtet was a significant
number of abuses. From 2015 the electronic platfomer® approved, but there
are the facts of refusal of accreditation of a nendf retail outlets and the facts
of implementing shadow schemes by them. The SecGetyice of Ukraine
initiated four investigations [Ochimovska, retriev&@.11.2015]. It is advisable
to immediately launch the activities of the condaled office for sale of
the assets of liquidated banks. This system willvalfpomoting transparency
and reduce the cost of managing such assets. Wiitlginstructure of the
consolidated office the departments should be getaocording to asset
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categories, including departments that will work hwitonsumer loans,
mortgages, corporate lending, collateral for loansenriceable assets. This
greatly reduces the risk of corruption by the ariteal person, as the powers
and responsibilities will be distributed among many etspe

5)it is necessary to raise the level of financiakrliicy of citizens.
The results of the research ,The survey aimed atsisessment of the level of
knowledge of Ukrainian consumers of the systemhef individual deposits
guarantee”, commissioned by the DGF and with th@eumf the Program of
financial sector development (USAID/FINREP-II), thevel of awareness of
the respondents can be described as incompletesugetficial: only 19% of
respondents were able to correctly answer 10 quesif the test out of 17.
The audience generally feels the lack of informatavout the system of
guaranteeing deposits — over 70% of respondents #ta lack of knowledge
and desire to learn more about the system of gtesdrhe report on the results
of the research , The survey aimed at the assessnid¢imé ¢evel of knowledge of
Ukrainian consumers of the system of the individdeposits guaranteé’
Considering the mentioned above it is appropriateéntooduce the training
courses on the basics of financial security, onléigal framework to protect
consumers of financial services, on the methodsisK diversification of
investments, online consultations of investors. dt necessary to expand
the content of Internet pages of the DGF concerttiegorocedure of the sale of
liquidation assets of problematic banks, the resfltsorruption investigations,
the opportunities for qualified advice for the wide ranfeitizens.

The offered ways of improving the system of rigbtetection of investors
— individuals are able to restore a consumer cenfid in the banking service
market and create a critical mass of domestic movgswhich would stimulate
economic recovery in Ukraine.
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OCHRONA PRAW DEPONENTOW — OSOB FIZYCZNYCH
NA UKRAI NSKIM RYNKU BANKOWYM

Przeprowadzono kompleksgwanaliz operacji depozytowych dla oséb fizycznych na Ukra-
inie. Zbadano prawo krajowe ochrony praw deponert@sob fizycznych. Opracowano sugestie
dalszego udoskonalenia systemu ochrony praw dep@men oséb fizycznych na Ukrainie po-
przez popraw regulacji i nadzoru bankowego, stab#nbfinansowej Funduszu gwarantowania
depozytéw 0s6b fizycznych i wiedzy finansowej lugirio

Stowa kluczowe:system gwarancji depozytéw, Fundusz gwarantowag@zytow, ochro-
na praw deponentow, upaéédankdw, niestabilni finansowa.
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