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�i�h�k�e�m�]�� �\�� �]�e�h�[�Z�e�v�g�•�c�� �_�d�h�g�h�f�•�p�•���� �A�� �l�Z�d�b�f�b�� �y�\�b�s�Z�f�b�� �k�\�•�l�h�\�Z�� �_�d�h�g�h�f�•�d�Z�� �g�_�� �k�l�b�d�Z�e�Z�k�y��
�i�j�h�l�y�]�h�f���f�Z�c�`�_���i�•�\�k�l�h�e�•�l�l�y�����I�h�^�•�[�g�b�c���n�_�g�h�f�_�g���± �[�e�h�d�Z�^�Z���i�h�k�l�Z�\�h�d���g�Z�n�l�b���\�������������j����
�Z�j�Z�[�k�v�d�b�f�b�� �d�j�Z�€�g�Z�f�b�� �q�_�j�_�a�� �a�h�\�g�•�r�g�•�c�� �d�h�g�n�e�•�d�l�� �g�Z�� �;�e�b�a�v�d�h�f�m�� �K�o�h�^�•�� �i�h�k�e�m�`�b�e�h��
�i�h�q�Z�l�d�h�f�� �k�l�j�m�d�l�m�j�g�h�€�� �d�j�b�a�b���� �y�d�Z�� �l�j�b�\�Z�e�Z�� �^�_�k�y�l�b�e�•�l�l�y���� �J�•�a�d�_�� �k�d�h�j�h�q�_�g�g�y�� �h�[�k�y�]�•�\��
�n�m�g�d�p�•�h�g�m�x�q�h�]�h�� �d�Z�i�•�l�Z�e�m�� �•�� �q�b�k�e�Z�� �a�Z�c�g�y�l�b�o�� �m�� �i�j�h�f�b�k�e�h�\�h�k�l�•�� �l�Z�� �m�� �k�n�_�j�•�� �l�j�Z�g�k�i�h�j�l�m��
�i�j�b�a�\�_�e�h�� �l�Z�d�h�`�� �^�h�� �a�g�b�`�_�g�g�y�� �k�m�d�m�i�g�h�€�� �n�Z�d�l�h�j�g�h�€�� �i�j�h�^�m�d�l�b�\�g�h�k�l�•�� �\�� �]�e�h�[�Z�e�v�g�•�c��
�_�d�h�g�h�f�•�p�•�� �H�^�g�Z�d���� �h�k�h�[�e�b�\�h�x�� �k�d�e�Z�^�g�•�k�l�x�� �g�b�g�•�r�g�v�h�]�h�� �f�h�f�_�g�l�m�� �}�� �l�_���� �s�h�� �g�Z�� �r�h�d��
�i�j�h�i�h�a�b�p�•�€�� �g�Z�d�e�Z�^�Z�}�l�v�k�y�� �r�h�d�� �i�h�i�b�l�m���� �P�y�� �k�i�_�p�b�n�•�q�g�Z�� �h�k�h�[�e�b�\�•�k�l�v�� �a�g�b�`�_�g�g�y�� �i�h�i�b�l�m��
�a�m�f�h�\�e�_�g�Z�� �a�g�b�`�_�g�g�y�f�� �d�m�i�•�\�_�e�v�g�h�€�� �k�i�j�h�f�h�`�g�h�k�l�•�� �g�Z�k�_�e�_�g�g�y�� �q�_�j�_�a�� �k�d�h�j�h�q�_�g�g�y��
�^�h�o�h�^�•�\���� �J�_�a�m�e�v�l�Z�l�h�f�� �}�� �k�d�h�j�h�q�_�g�g�y�� �i�h�i�b�l�m�� �g�Z�� �\�•�l�q�b�a�g�y�g�•�� �l�h�\�Z�j�b���� �Z�� �l�Z�d�h�`�� �g�Z��
�_�d�k�i�h�j�l�g�•�� �l�h�\�Z�j�b�� �g�Z�� �a�h�\�g�•�r�g�v�h�f�m�� �j�b�g�d�m���� �L�Z�d�_�� �k�d�e�Z�^�g�_�� �i�_�j�_�i�e�_�l�_�g�g�y�� �r�h�d�•�\��
�i�j�h�i�h�a�b�p�•�€�� �•�� �i�h�i�b�l�m���± �\�Z�`�e�b�\�Z�� �h�k�h�[�e�b�\�•�k�l�v�� �k�m�q�Z�k�g�h�€�� �d�j�b�a�b���� �y�d�Z�� �f�Z�}�� �k�l�j�m�d�l�m�j�g�b�c��
�o�Z�j�Z�d�l�_�j �>�������k���������@. 

�L�Z�d�����a�]�h�j�l�Z�g�g�y���\�b�j�h�[�g�b�q�h�€���Z�d�l�b�\�g�h�k�l�•���k�l�\�h�j�x�}���m�f�h�\�b���^�e�y���\�b�g�b�d�g�_�g�g�y���k�l�Z�]�g�Z�p�•�€��
�m�� �\�b�j�h�[�g�b�p�l�\�•�� �•�� �i�•�^�\�b�s�_�g�g�y�� �•�g�n�e�y�p�•�€���� �L�Z�d�_�� �y�\�b�s�_���� �y�d�_�� �}�� �\�d�j�Z�c�� �g�_�[�_�a�i�_�q�g�b�f�� �^�e�y��
�_�d�h�g�h�f�•�d�b�����g�Z�a�b�\�Z�}�l�v�k�y���k�l�Z�]�n�e�y�p�•�}�x�� 

�S�_���h�^�g�b�f���r�h�d�h�f���}���n�h�j�k�h�\�Z�g�_���j�h�a�f�•�s�_�g�g�y���j�_�k�m�j�k�•�\���g�Z���d�h�j�b�k�l�v���f�_�^�b�q�g�h�€���k�n�_�j�b��
�^�e�y�� �e�•�d�m�\�Z�g�g�y�� �d�h�j�h�g�Z�\�•�j�m�k�g�h�€�� �•�g�n�_�d�p�•�€���� �L�Z�d�•�� �i�j�h�p�_�k�b�� �k�m�i�j�h�\�h�^�`�m�x�l�v�k�y�� �j�•�a�d�h�x��
�a�f�•�g�h�x�� �f�•�`�]�Z�e�m�a�_�\�b�o�� �i�j�h�i�h�j�p�•�c���� �Z�� �l�Z�d�h�`�� �a�f�•�g�Z�f�b�� �p�•�g�� �\�� �_�d�h�g�h�f�•�p�•���� �s�h�� �}�� �k�\�•�^�q�_�g�g�y�f��
�n�h�j�k�h�\�Z�g�h�€�� �k�l�j�m�d�l�m�j�g�h�€�� �i�_�j�_�[�m�^�h�\�b�� �<�� �m�f�h�\�Z�o�� �]�e�h�[�Z�e�v�g�h�€���_�d�h�g�h�f�•�d�b�� �k�i�Z�^��
�\�b�j�h�[�g�b�p�l�\�Z���\���h�^�g�b�o���d�j�Z�€�g�Z�o���i�_�j�_�l�\�h�j�x�}�l�v�k�y���r�h�d�h�f���a���[�h�d�m���k�m�d�m�i�g�h�]�h���i�h�i�b�l�m���^�e�y���€�o��
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�l�h�j�]�h�\�b�o�� �i�Z�j�l�g�_�j�•�\���� �y�d�•�� �l�j�Z�^�b�p�•�c�g�h�� �i�h�k�l�Z�\�e�y�x�l�v�� �i�j�h�^�m�d�p�•�x�� �\�b�j�h�[�g�b�q�h�]�h��
�i�j�b�a�g�Z�q�_�g�g�y���� �L�Z�d�h�]�h�� �j�h�^�m�� �r�h�d�b�� �i�j�h�i�h�a�b�p�•�€�� �i�h�k�b�e�x�x�l�v�� �j�_�p�_�k�•�x���� �Z�e�_�� �\�� �l�h�c�� �`�_�� �q�Z�k��
�\�h�g�b���k�i�h�\�•�e�v�g�x�x�l�v���•�g�n�e�y�p�•�x�����L�h�f�m���i�j�h�i�h�a�b�p�•�€���[�h�j�h�l�b�k�y���a���r�h�d�h�f���i�j�h�i�h�a�b�p�•�€���r�e�y�o�h�f��
�]�j�h�r�h�\�h�]�h�� �\�e�b�\�Z�g�g�y�� �\�� �_�d�h�g�h�f�•�d�m�� �g�_�� �}�� �^�•�}�\�b�f�b���� �h�k�d�•�e�v�d�b�� �l�Z�d�•�� �^�•�€�� �i�j�b�a�\�h�^�y�l�v�� �^�h��
�a�j�h�k�l�Z�g�g�y���•�g�n�e�y�p�•�€�����y�d�Z���j�Z�a�h�f���a���j�_�p�_�k�•�}�x�����i�j�b�a�\�h�^�b�l�v���^�h���k�l�Z�]�n�e�y�p�•�€�����K�Z�f�_���l�Z�d���k�l�Z�e�h�k�y��
�\���k�\�•�l�h�\�•�c���_�d�h�g�h�f�•�p�•���i�j�b���i�h�^�h�e�Z�g�g�•���•�g�n�e�y�p�•�€����������-�����������j�j�����;�h�j�h�l�v�[�Z���a�•���k�l�Z�]�n�e�y�p�•�}�x���}��
�l�j�b�\�Z�e�h�x�� �•�� �\�b�f�Z�]�Z�}�� �a�Z�k�l�h�k�m�\�Z�g�g�y�� �\�d�j�Z�c�� �[�h�e�x�q�b�o�� �•�g�k�l�j�m�f�_�g�l�•�\�� �<�b�y�\�e�_�g�g�y�� �k�b�e�b�� �^�•�€��
�a�Z�a�g�Z�q�_�g�b�o�� �r�h�d�•�\�� �\�d�j�Z�c�� �k�d�e�Z�^�g�h�� �\�b�a�g�Z�q�b�l�b���� �a�\�Z�`�Z�x�q�b�� �g�Z�� �€�o�� �g�_�a�Z�\�_�j�r�_�g�m�� �^�•�x���� �P�•��
�r�h�d�b���g�Z�d�e�Z�e�b�k�y���g�Z���^�•�x���•�g�r�b�o���g�_�]�Z�l�b�\�g�b�o���i�j�h�p�_�k�•�\�����y�d�•���a�m�f�h�\�b�e�b���k�l�j�m�d�l�m�j�g�m���d�j�b�a�m����
�P�_�� �h�[�\�Z�e�� �k�\�•�l�h�\�b�o�� �k�b�j�h�\�b�g�g�b�o�� �j�b�g�d�•�\���� �]�•�i�_�j�l�j�h�n�h�\�Z�g�_�� �a�j�h�k�l�Z�g�g�y�� �k�i�_�d�m�e�y�l�b�\�g�h�]�h��
�n�•�g�Z�g�k�h�\�h�]�h�� �d�Z�i�•�l�Z�e�m���� �Z�� �l�Z�d�h�`�� �a�g�Z�q�g�_�� �k�d�h�j�h�q�_�g�g�y�� �\�b�j�h�[�g�b�q�b�o�� �i�h�l�m�`�g�h�k�l�_�c��
�j�_�Z�e�v�g�h�]�h���k�_�d�l�h�j�Z���_�d�h�g�h�f�•�d�b�� 

�M���i�j�h�p�_�k�•���[�h�j�h�l�v�[�b���a���i�Z�g�^�_�f�•�}�x���^�h�\�_�e�h�k�y���c�l�b���g�Z���k�\�•�^�h�f�•���i�j�b�]�g�•�q�_�g�g�y���n�m�g�d�p�•�c��
�j�b�g�d�h�\�h�]�h�� �f�_�o�Z�g�•�a�f�m�� �r�e�y�o�h�f�� �Z�^�f�•�g�•�k�l�j�Z�l�b�\�g�h�]�h�� �h�[�f�_�`�_�g�g�y�� �^�•�y�e�v�g�h�k�l�•�� �[�•�a�g�_�k�m����
�j�_�]�m�e�x�\�Z�g�g�y�� �p�•�g���� �d�h�g�l�j�h�e�x�� �a�Z�� �i�h�k�l�Z�\�d�Z�f�b�� �h�d�j�_�f�b�o�� �\�b�^�•�\�� �i�j�h�^�m�d�p�•�€���� �i�•�^�l�j�b�f�d�b��
�e�x�^�_�c�����s�h���h�i�b�g�b�e�b�k�y���[�_�a���a�Z�k�h�[�•�\���•�k�g�m�\�Z�g�g�y�� �1�g�r�h�]�h���o�Z�j�Z�d�l�_�j�m���g�Z�[�m�e�Z���c���n�•�g�Z�g�k�h�\�Z���•��
�]�j�h�r�h�\�h-�d�j�_�^�b�l�g�Z�� �i�h�e�•�l�b�d�b���� �L�Z�d�•�� �k�m�\�h�j�•�� �•�g�k�l�b�l�m�p�•�c�g�•�� �i�j�Z�\�b�e�Z�� �g�Z�� �j�h�a�f�•�j�b��
�[�x�^�`�_�l�g�h�]�h�� �^�_�n�•�p�b�l�m�� �l�Z�� �j�•�\�_�g�v�� �•�g�n�e�y�p�•�€�� �[�m�e�b�� �\�•�^�d�e�Z�^�_�g�•�� �^�h�� �d�j�Z�s�b�o�� �q�Z�k�•�\���� �J�•�r�_�g�g�y��
�i�h�l�h�q�g�b�o���� �d�h�j�h�l�d�h�k�l�j�h�d�h�\�b�o�� �i�j�h�[�e�_�f�� �\�b�c�r�e�h�� �g�Z�� �i�_�j�r�b�c�� �i�e�Z�g�� �m�� �a�\�¶�y�a�d�m�� �a�� �€�o��
�g�Z�^�a�\�b�q�Z�c�g�h�x�� �\�Z�`�e�b�\�•�k�l�x�� �^�e�y���d�h�`�g�h�€�� �g�Z�p�•�h�g�Z�e�v�g�h�€�� �_�d�h�g�h�f�•�d�b�� �\�� �m�f�h�\�Z�o�� �i�Z�g�^�_�f�•�€����
�H�^�g�Z�d���i�j�b���\�b�j�•�r�_�g�g�•���g�Z�^�a�\�b�q�Z�c�g�b�o���i�j�h�[�e�_�f���a�Z�e�b�r�Z�}�l�v�k�y���i�_�\�g�Z���f�_�`�Z�����y�d�m���g�_���f�h�`�g�Z��
�i�h�j�m�r�b�l�b���± �p�_�� �a�Z�[�_�a�i�_�q�_�g�g�y�� �f�•�g�•�f�Z�e�v�g�h�€�� �f�Z�d�j�h�_�d�h�g�h�f�•�q�g�h�€�� �k�l�Z�[�•�e�v�g�h�k�l�•���� �L�h�f�m��
�\�Z�`�e�b�\�h�� �\�b�a�g�Z�q�_�g�g�y�� �l�•�}�€�� �f�_�`�•���� �a�Z�� �y�d�h�x�� �j�•�r�_�g�g�y�� �]�h�k�l�j�b�o���k�h�p�•�Z�e�v�g�b�o�� �i�j�h�[�e�_�f����
�i�•�^�l�j�b�f�Z�g�g�y�� �j�•�a�g�b�o�� �Z�]�_�g�l�•�\�� �_�d�h�g�h�f�•�q�g�h�]�h�� �i�j�h�p�_�k�m���± �i�•�^�i�j�b�}�f�p�•�\���� �^�h�f�h�]�h�k�i�h�^�Z�j�k�l�\����
�f�h�`�_�� �h�[�_�j�g�m�l�b�k�y�� �d�Z�l�Z�k�l�j�h�n�h�x�� �f�Z�d�j�h�_�d�h�g�h�f�•�q�g�h�€�� �k�l�Z�[�•�e�v�g�h�k�l�•�� �<�Z�`�e�b�\�h�x��
�i�j�h�[�e�_�f�h�x���� �y�d�Z�� �i�h�l�j�_�[�m�}�� �\�b�j�•�r�_�g�g�y�� �}�� �a�Z�[�_�a�i�_�q�_�g�g�y�� �i�•�^�l�j�b�f�d�b�� �j�•�a�g�b�o�� �k�_�d�l�h�j�•�\��
�_�d�h�g�h�f�•�d�b���� �G�_�h�[�o�•�^�g�_�� �i�j�Z�\�b�e�v�g�_�� �j�•�r�_�g�g�y���± �d�h�]�h�� �i�•�^�l�j�b�f�m�\�Z�l�b�� �\�� �i�_�j�r�m�� �q�_�j�]�m����
�\�_�e�b�d�b�c�� �q�b�� �f�Z�e�b�c�� �•�� �k�_�j�_�^�g�•�c�� �[�•�a�g�_�k���� �<�b�j�•�r�_�g�g�y�� �p�•�}�€�� �i�j�h�[�e�_�f�b���± �p�_�� �•�� �}�� �i�j�h�f�b�k�e�h�\�Z��
�i�h�e�•�l�b�d�Z���^�_�j�`�Z�\�b���\���^�•�€�� 

�I�•�^�\�h�^�y�q�b�� �i�•�^�k�m�f�h�d���� �l�j�_�[�Z�� �\�•�^�a�g�Z�q�b�l�b���� �s�h�� �a�� �i�h�a�b�p�•�€�� �g�Z�r�h�]�h�� �q�Z�k�m���� �]�e�h�[�Z�e�v�g�Z��
�d�j�b�a�Z�� ��������-���������� �j�j���� �l�Z�d�� �•�� �g�_�� �a�Z�\�_�j�r�b�\�k�y���� �<�\�Z�`�Z�}�f�h���� �s�h�� �l�h�^�•�� �i�h�q�Z�e�Z�k�y�� �i�h�\�g�h�p�•�g�g�Z��
�k�l�j�m�d�l�m�j�g�Z�� �d�j�b�a�Z���� �L�Z�d�Z�� �d�j�b�a�Z���� �g�Z�� �\�•�^�f�•�g�m�� �\�•�^�� �p�b�d�e�•�q�g�h�€���� �i�j�b�a�\�h�^�b�l�v�� �^�h�� �k�m�l�l�}�\�b�o��
�k�h�p�•�Z�e�v�g�h-�_�d�h�g�h�f�•�q�g�b�o�� �•�� �i�h�e�•�l�b�q�g�b�o�� �a�j�m�r�_�g�v���� �F�h�`�m�l�v�� �\�b�g�b�d�g�m�l�b�� �g�h�\�•�� �d�h�g�n�•�]�m�j�Z�p�•�€��
�]�e�h�[�Z�e�v�g�b�o�� �_�d�h�g�h�f�•�q�g�b�o�� �m�l�\�h�j�_�g�v���� �g�h�\�•�� �f�h�^�_�e�•�� �j�_�]�m�e�x�\�Z�g�g�y�� �l�Z�� �_�d�h�g�h�f�•�q�g�h�]�h��
�a�j�h�k�l�Z�g�g�y�����L�Z�d�b�f���q�b�g�h�f�����g�_�h�[�o�•�^�g�b�f���}���h�[�]�h�\�h�j�_�g�g�y���d�h�g�l�m�j�•�\���f�Z�c�[�m�l�g�v�h�€���f�h�^�_�e�•�����y�d�Z��
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After the financial crises of the late 20th and early 21st centuries, which sparked 

controversy about the new role of the state in a market economy, interest in rethinking the 
role of financial development institutions highly increased. 

Theoretical works began to appear that investigate the place and role of development 
institutions among other market institutions. At the same time, both theoretical and 
practical issues related to the definition of the role of financial development institutions in 
the system of financing the innovative development of economy and their interaction with 
other participants in the implementation of large investment projects in countries with a 
transitional economy, to which Ukraine belongs, remain poorly researched. 

Financial development institutions are specialized organizations with state 
participation, which are entrusted with special functions to support long-term financing of 
socially significant projects, including international ones, that contribute to economic 
growth, diversification, economic modernization and the solution of social problems. 

Financial development institutions include the following: development banks, 
development agencies, export-import banks, export credit and insurance agencies, debt 
agencies, financial corporations, investment funds, venture funds, sovereign funds. Among 
development financial institutions, development banks make the largest contribution to the 
development of national economies. 

Development banks are a form of government intervention in the financial system to 
address market failures. Development banks have financial relationships with government 
and local governments; they receive support from a central bank and a ministry of finance. 

Development banks play an important role as organizers of financing for innovation. 
They are a central element in the organization of public-private partnerships in the 
implementation of large investment and innovation projects, promote the creation or are 
founders of venture funds and other elements of the innovation system [1; 2]. 

We should note that development banks operate in more than 30 countries around 
the world, in particular in Germany, Spain, Japan, India, China, the Republic of Korea, the 
Republic of Belarus, Kazakhstan, etc. 

The first attempt to create a development bank in Ukraine, �³The Ukrainian Bank for 
Reconstruction and Development� ,́ at the initiative of the Ukrainian State Innovation 
Company took place in 2003. The National Bank of Ukraine, the Cabinet of Ministers of 
Ukraine and the German banking group KFW initiated the creation of another bank �± �³�7�K�H��
�8�N�U�D�L�Q�L�D�Q�� �'�H�Y�H�O�R�S�P�H�Q�W�� �3�U�R�P�R�W�L�R�Q�� �%�D�Q�N�´�� This bank was planned as a second-tier bank, 
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working through authorized banks and whose task is to service the budget deficit. 
�+�R�Z�H�Y�H�U�����W�K�H���F�U�H�D�W�L�R�Q���R�I���³�7�K�H���8�N�U�D�L�Q�L�D�Q���'�H�Y�H�O�R�S�P�H�Q�W���3�U�R�P�R�W�L�R�Q���%�D�Q�N�´���Z�D�V���S�H�U�F�H�L�Y�H�G���E�\��
the public as an attempt to reduce the cost of bank loans for small businesses. 

Currently, the development bank in Ukraine has not been established; and control 
over the implementation of state programs for affordable lending to SMEs since January 
11, 2020 has been entrusted to the �³Fund for Entrepreneurship Development� .́ 

The absence of a development bank, as an instrument of economic policy of the 
state, complicates the processes of financing innovative development in the lack of proper 
interaction with financial institutions of development. The latter are an important source of 
funding for investment and innovation. This situation also indicates the institutional 
unwillingness of domestic economic agents, in particular banks, to participate in the 
implementation of an innovative model of economic development. 

To solve these problems, it is necessary, in our opinion, to form a system of 
financing the innovative development of the economy with the highlighting three levels of 
management: macroeconomic, mesoeconomic and microeconomic levels. 

At the macroeconomic level, the state, as a subject of influence, plays a leading role 
in organizing the system of financing the innovative activities of the economy and the 
�J�X�D�U�D�Q�W�R�U�� �R�I�� �W�K�H�� �V�X�E�M�H�F�W�V�¶�� �L�Q�W�H�U�H�V�W�V�� �L�Q�� �W�K�H�� �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�� �R�I�� �S�X�E�O�L�F-private partnership 
projects. The state is represented by the National Bank of Ukraine, the Ministry of Finance 
of Ukraine and the Ministry of Economy, Trade and Agriculture of Ukraine, the Ukrainian 
Fund for Entrepreneurship Support, the State Innovation Fund, the Innovation 
Development Fund, the State Innovation Financial Institution, and the State Agency for 
Investment and Innovation [2, p. 68]. 

Regulation and supervision by the National Bank of Ukraine will be carried out in 
accordance with the requirements of monetary policy, taking into account the state 
structural, innovation, industrial policy, etc. 

The functional subsystem of the mesoeconomic level consists of a significant 
number of participants, the composition of which is not static and can be constantly 
replenished. An important role in financing public-private partnership projects is played by 
start-up investors �� project initiators (so-�F�D�O�O�H�G�� �³�S�U�R�M�H�F�W�� �V�S�R�Q�V�R�U�V�´���� Another group of 
participants in the financing of public-private partnership projects are creditors �� 
individuals who invest resources in the project after its development. They are 
�L�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �I�L�Q�D�Q�F�L�D�O�� �R�U�J�D�Q�L�]�D�W�L�R�Q�V���� �U�H�J�L�R�Q�D�O�� �D�X�W�K�R�U�L�W�L�H�V���� �³�7�K�H�� �%�D�Q�N�� �R�I�� �'�H�Y�H�O�R�S�P�H�Q�W�´����
banks, institutional investors, development institutions. 

The main operator on the part of the state in cooperation with the business in public-
�S�U�L�Y�D�W�H�� �S�D�U�W�Q�H�U�V�K�L�S�� �S�U�R�M�H�F�W�V�� �L�V�� �³�7�K�H�� �%�D�Q�N�� �R�I�� �'�H�Y�H�O�R�S�P�H�Q�W�´�� Its activities are aimed at 
creating a demand of participants to use new tools for financing innovative projects of 
national importance �� the functions of accumulation and distribution of financial resources 
between entities. Commercial banks have been identified as the main partners in the 
implementation of measures aimed at the development of financial resources within the 
framework of state programs to support innovative business. 
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In order to refinance innovative loans, it is recommended to create a mechanism of 
�U�H�I�L�Q�D�Q�F�L�Q�J�� �W�K�U�R�X�J�K�� �³�7�K�H�� �%�D�Q�N�� �R�I�� �'�H�Y�H�O�R�S�P�H�Q�W�´�� �D�Q�G�� �V�H�F�X�U�L�W�L�]�D�W�L�R�Q�� �I�R�U�� �W�K�H�� �L�V�V�X�D�Q�F�H�� �R�I��
project bonds secured by a state guarantee and future payments on the loan pool (Fig. 1). 

 

 
 

Fig. 1. Interaction of participants of the project financing mechanism in the process of 
accumulation and distribution of financial resources 

Source: author̀s own development. 
 
The microeconomic level is represented by the level of an individual bank, whose 

lending activities are aimed at meeting the needs of innovation-active entities. 
Summing up, we should note that the application of the proposed system will 

provide a synergistic effect, the implementation of strategic objectives of innovation 
development, the realization of economic interests of the state and participants in the 
innovation process. 
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BANKS DURING COVID -19. 

EVIDENCE FROM  VISEGRAD GROUP COUNTRIES 
 
The pandemic crisis has had significant consequences for the Visegrad Group 

countries. From a medical point of view the Czech Republic (a relatively large number of 
infected people) and Hungary (a higher share of population being vaccinated) stand out 
among the countries analysed. Among the most important channels of impact of COVID-
19 on the economy are: the interruption of supply chains, the reduction or periodic closure 
of operations in certain industries as well as the closure of kindergartens and schools and 
the increase in uncertainty, resulting in a decrease in demand. In order to limit the negative 
effects of COVID-19 on the economy at the expense of rising public debt, the governments 
have implemented extensive support programmes for individuals and companies. 

Central banks in the Visegrad Group countries (with the exception of Slovakia that 
belongs to the euro area) have cut interest rates to unprecedented low levels. These 
measures have allowed unemployment to be kept stable. On the other hand GDP 
diminished significantly (around 5% - the exception is Poland, where GDP decreased by 
2.7%). Following the subprime crisis, a number of reforms aimed at increasing the stability 
of the banking sector have been implemented. These include strengthening capital, 
introducing liquidity standards and leverage ratios. The consequence was, on the one hand, 
an erosion of ROE, but on the other hand an important increase in the resilience of banks. 
This is an exceptional situation compared to previous crises, when banks required state 
support. Therefore, it was probably considered that the banking sector should be an 
important element of the pandemic bailout system [1, 2]. 

However, this does not mean that COVID-19 has not had a negative impact on the 
commercial banking sector. Many publications show the influence of the pandemic on 
banks and their ability to support the real economy. The pandemic has not brought about a 
decrease in capital adequacy and liquidity indicators and has not resulted in a credit crunch 
that could exacerbate the crisis in the real economy. COVID-19, partly as a result of the 
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actions of governments and central banks, has, on the other hand, contributed to a decline 
in the profitability of banks. This, in turn, further reduced ROE ratios. At the beginning of 
the pandemic, it was thought that increase in NPLs, deterioration of the quality of the loan 
portfolio and possible extreme cases of bank runs may be the main negative consequences 
of COVID-19 for banks. The authors of this research identified three main factors of the 
erosion of commercial banks' performance during the pandemic. 

The first is credit risk. Its level during the pandemic is mainly determined by the 
sectoral structure of the loan portfolio [5]. At the same time the cost of credit risk increased 
significantly. Due to the low level of the base, despite high growth, the final value of 
provisions in relation to the value of the loan portfolio can be considered safe. This is 
connected with the credit policy conducted in the past. The higher ROE in the pre-
pandemic period, the more cautious credit policy. The dynamics of write-offs in the 3 years 
preceding the pandemic crisis positively correlated with the dynamics of the CoR in the 
pandemic period [4]. The increase in provisions was not accompanied by the 
reclassification of receivables, which is largely affected by the EBA recommendations. 
NPL share in the credit portfolios remained low. 

The second factor contributing to the decline in profitability is monetary policy. 
With the exception of Slovakia, which is part of the euro area, there has been a sharp 
reduction in central bank rates in all banking systems examined. While this action can be 
considered positive from the point of view of credit risk, at the same time banks have seen 
a significant reduction in revenues due to the decrease in the difference between the 
reference and the deposit rates as well as from consumer finance [3]. Therefore, net interest 
income decreased in all countries examined (the exception being Hungary). 

The third factor determining the performance of commercial banks during the 
pandemic is the decrease in the pace of lending (except the Czech Republic), due to 
demand reasons. Due to uncertainty and the state support decreasing demand for bank 
loans, the volume of loans granted grew significantly slower than before the pandemic. 
This was accompanied by higher repayments and lower use of revolving facilities. The 
analysed banking sectors are characterised by stability (as evidenced by high capital 
adequacy and liquidity indicators). 

In view of the sustainability of own funds, the erosion of banks�¶ profits has 
contributed to a sharp decline in ROE. Although ROEs have been growing since Q1 2020, 
the indicators have not reached pre-pandemic levels. Future research will focus on similar 
processes in other European countries, including the search for reasons for deviations from 
the algorithm specified in this study. Furthermore, the reaction of commercial banks (in the 
euro area and beyond) to the fall in interest income resulting from the low interest rate 
policy is worth deeper investigation. 
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�\�•�^�[�m�e�h�k�y �i�h�a�b�l�b�\�g�b�o�� �a�j�m�r�_�g�v�� �•�� �m�� �k�h�p�•�Z�e�v�g�h�f�m�� �\�b�f�•�j�•�����G�_�\�b�d�h�g�Z�g�g�y�� �f�•�`�g�Z�j�h�^�g�b�o��
�a�h�[�h�\�¶�y�a�Z�g�v�� �l�y�]�g�_�� �a�Z�� �k�h�[�h�x�� �k�_�j�c�h�a�g�•�� �_�d�h�g�h�f�•�q�g�•�� �g�Z�k�e�•�^�d�b���� �I�_�j�_�^�m�k�•�f���� �p�_�� �k�l�h�k�m�}�l�v�k�y��
�g�_�[�_�a�i�_�d�b�� �\�b�f�d�g�_�g�g�y�� �_�g�_�j�]�h�[�e�h�d�•�\���� �y�d�•�� �g�_�� �i�j�h�c�r�e�b�� �_�d�h�e�h�]�•�q�g�h�€�� �f�h�^�_�j�g�•�a�Z�p�•�€���� �Z��
�l�Z�d�h�`�� �a�Z�i�j�h�\�Z�^�`�_�g�g�y�� �/�\�j�h�i�_�c�k�v�d�b�f�� �K�h�x�a�h�f�� �^�h�� �i�j�h�^�m�d�p�•�€���� �s�h�� �•�f�i�h�j�l�m�}�l�v�k�y�� �a��
�M�d�j�Z�€�g�b�����\�m�]�e�_�p�_�\�h�]�h���i�h�^�Z�l�d�m����Carbon Border Adjustment Mechanism�������M���l�Z�d�h�f�m���j�Z�a�•����
�j�_�a�m�e�v�l�Z�l�� �j�h�a�\�b�l�d�m�� �[�m�^�_�� �i�j�h�l�b�e�_�`�g�b�f�� �i�j�h�]�h�e�h�r�_�g�b�f�� �p�•�e�y�f���� �Z�^�`�_�� �a�f�_�g�r�Z�l�v�k�y��
�[�x�^�`�_�l�g�•�� �g�Z�^�o�h�^�`�_�g�g�y�� �•�� �k�h�p�•�Z�e�v�g�•�� �k�l�Z�g�^�Z�j�l�b���� �\�d�e�x�q�Z�x�q�b�� �j�•�\�_�g�v�� �a�Z�c�g�y�l�h�k�l�•�� �l�Z��
�^�h�o�h�^�b�� �g�Z�k�_�e�_�g�g�y�����A�� �f�_�l�h�x�� �f�•�g�•�f�•�a�Z�p�•�€�� �a�Z�a�g�Z�q�_�g�b�o�� �j�b�a�b�d�•�\�� �m�� �<�_�j�o�h�\�g�•�c�� �J�Z�^�•��
�h�[�]�h�\�h�j�x�x�l�v�k�y���a�Z�d�h�g�h�^�Z�\�q�•���g�h�\�h�\�\�_�^�_�g�g�y�����y�d�•���i�_�j�_�^�[�Z�q�Z�x�l�v���i�h�k�b�e�_�g�g�y���n�•�k�d�Z�e�v�g�h�]�h��
�g�Z�\�Z�g�l�Z�`�_�g�g�y�� �g�Z�� �i�•�^�i�j�b�}�f�k�l�\�Z-�a�Z�[�j�m�^�g�x�\�Z�q�•�� �l�Z�� �j�_�]�e�Z�f�_�g�l�Z�p�•�€�� �^�h�a�\�•�e�v�g�b�o�� �•�� �a�\�•�l�g�b�o��
�i�j�h�p�_�^�m�j�����a�Z�d�h�g�h�i�j�h�_�d�l���‹����������-�^���������I�j�h�l�_�����h�q�_�\�b�^�g�h�����s�h���g�Z���i�h�a�b�l�b�\�g�b�c���_�n�_�d�l���\�•�^���€�o��
�j�_�Z�e�•�a�Z�p�•�€�� �f�h�`�g�Z�� �j�h�a�j�Z�o�h�\�m�\�Z�l�b�� �e�b�r�_�� �a�Z�� �d�h�f�i�e�_�d�k�g�h�]�h�� �\�b�j�•�r�_�g�g�y�� �i�j�h�[�e�_�f�b��
�n�•�g�Z�g�k�m�\�Z�g�g�y�� �k�l�Z�e�h�]�h�� �j�h�a�\�b�l�d�m�� �g�Z�� �^�_�j�`�Z�\�g�h�f�m���� �j�_�]�•�h�g�Z�e�v�g�h�f�m�� �l�Z�� �d�h�j�i�h�j�Z�l�b�\�g�h�f�m��
�j�•�\�g�y�o���� �Z�^�`�_�� �_�d�h�e�h�]�•�q�g�Z�� �f�h�^�_�j�g�•�a�Z�p�•�y�� �e�b�r�_�� �_�g�_�j�]�_�l�b�q�g�b�o�� �i�•�^�i�j�b�}�f�k�l�\�� �i�h�l�j�_�[�m�}�� �a�Z��
�^�Z�g�b�f�b�� �F�•�g�_�g�_�j�]�h�� �i�h�g�Z�^�� �������� �f�e�j�^���� �}�\�j�h���� �H�l�`�_���� �j�_�Z�e�•�a�Z�p�•�y�� �p�•�e�_�c�� �k�l�Z�e�h�]�h�� �j�h�a�\�b�l�d�m��
�n�h�j�f�m�}���g�h�\�b�c���Z�k�i�_�d�l���Z�g�Z�e�•�a�m���n�•�g�Z�g�k�h�\�h�€���i�h�e�•�l�b�d�b�� 

�I�h-�i�_�j�r�_���� �\�Z�j�l�h�� �a�\�_�j�g�m�l�b�� �m�\�Z�]�m�� �g�Z�� �l�_���� �s�h�� ���������_�d�h�e�h�]�•�q�g�h�]�h�� �i�h�^�Z�l�d�m��
�k�i�j�y�f�h�\�m�}�l�v�k�y�� �^�h �a�Z�]�Z�e�v�g�h�]�h�� �n�h�g�^�m�� �>�_�j�`�Z�\�g�h�]�h�� �[�x�^�`�_�l�m�� �M�d�j�Z�€�g�b���� �I�h�^�Z�l�h�d�� �g�Z��
�\�b�d�b�^�b�� �^�\�h�h�d�b�k�m�� �\�m�]�e�_�p�x�� �k�l�Z�p�•�h�g�Z�j�g�b�f�b�� �^�`�_�j�_�e�Z�f�b�� �a�Z�[�j�m�^�g�_�g�g�y�� �a�Z�j�Z�o�h�\�m�}�l�v�k�y�� �^�h��
�a�Z�]�Z�e�v�g�h�]�h�� �n�h�g�^�m�� �i�h�\�g�•�k�l�x���� �/�^�b�g�b�f�� �\�b�d�e�x�q�_�g�g�y�f���� �}�� �i�h�^�Z�l�h�d���� �i�h�\�¶�y�a�Z�g�b�c�� �a��
�m�l�\�h�j�_�g�g�y�f�� �•�� �a�[�_�j�•�]�Z�g�g�y�f�� �j�Z�^�•�h�Z�d�l�b�\�g�b�o�� �\�•�^�o�h�^�•�\���� �y�d�b�c�� �f�Z�}�� �p�•�e�v�h�\�_�� �\�b�d�h�j�b�k�l�Z�g�g�y�� �•��
�i�h�i�h�\�g�x�}���k�i�_�p�•�Z�e�v�g�b�c���n�h�g�^���>�_�j�`�[�x�^�`�_�l�m�����L�Z�d�b�f���q�b�g�h�f�����_�d�h�e�h�]�•�q�g�_���h�i�h�^�Z�l�d�m�\�Z�g�g�y��
�^�h�l�_�i�_�j�� �\�b�d�h�g�m�}���� �i�_�j�_�^�m�k�•�f���� �n�•�k�d�Z�e�v�g�m�� �n�m�g�d�p�•�x���� �s�h�� �}�� �g�_�i�j�b�c�g�y�l�g�b�f�� �a�Z��
�g�_�j�h�a�\�b�g�m�l�h�]�h���j�b�g�d�m���•�g�\�_�k�l�b�p�•�c�g�b�o���•���d�j�_�^�b�l�g�b�o���j�_�k�m�j�k�•�\������ 

�I�h-�^�j�m�]�_���� �f�h�`�e�b�\�h�k�l�•�� �n�•�g�Z�g�k�m�\�Z�g�g�y�� �k�l�Z�e�h�]�h�� �j�h�a�\�b�l�d�m�� �a�Z�� �j�Z�o�m�g�h�d�� �d�h�r�l�•�\��
�d�h�j�i�h�j�Z�l�b�\�g�h�]�h���k�_�d�l�h�j�m���_�d�h�g�h�f�•�d�b�����a�Z�e�m�q�_�g�g�y���i�•�^�i�j�b�}�f�k�l�\�Z�f�b���•�g�\�_�k�l�b�p�•�c���•���d�j�_�^�b�l�•�\��
�}�� �\�_�e�v�f�b�� �h�[�f�_�`�_�g�b�f�b���� �M�� �i�_�j�r�b�o�� �l�j�v�h�o�� �d�\�Z�j�l�Z�e�Z�o�� ���������� �j�h�d�m�� ������������ �i�•�^�i�j�b�}�f�k�l�\��
�i�j�h�f�b�k�e�h�\�h�k�l�•�� �h�^�_�j�`�Z�e�b�� �a�[�b�l�h�d���� �Z�� �a�Z�]�Z�e�v�g�b�c�� �n�•�g�Z�g�k�h�\�b�c�� �j�_�a�m�e�v�l�Z�l�� ���k�Z�e�v�^�h���� �^�h��
�h�i�h�^�Z�l�d�m�\�Z�g�g�y���k�l�Z�g�h�\�b�\���f�•�g�m�k�������������������f�e�g�����]�j�g�����>�e�y���f�Z�r�b�g�h�[�m�^�m�\�Z�g�g�y���o�Z�j�Z�d�l�_�j�g�b�f��
�}�� �s�_�� �[�•�e�v�r�b�c�� �j�•�\�_�g�v�� �a�[�b�l�d�h�\�h�k�l�•���� �G�_�]�Z�l�b�\�g�b�c�� �\�i�e�b�\�� �g�Z�� �n�•�g�Z�g�k�h�\�•�� �j�_�a�m�e�v�l�Z�l�b��
�i�•�^�i�j�b�}�f�k�l�\-�_�d�k�i�h�j�l�_�j�•�\�� �f�Z�}�� �i�j�h�[�e�_�f�Z�� �\�•�^�r�d�h�^�m�\�Z�g�g�y�� �I�>�<���� �<�h�g�Z�� �f�Z�}�� �d�h�j�•�g�g�y�f��
�i�j�Z�d�l�b�d�m �i�h�^�Z�l�d�h�\�b�o�� �©�k�d�j�m�l�h�d�ª���� �y�d�Z�� �^�h�l�_�i�_�j�� �a�Z�e�b�r�Z�}�l�v�k�y�� �i�h�a�Z�� �m�\�Z�]�h�x�� �i�h�^�Z�l�d�h�\�h�€��
�i�h�e�•�l�b�d�b������ 

�M�� ���������� �j�h�p�•�� �\�i�_�j�r�_�� �a�Z�� �h�k�l�Z�g�g�•�� �j�h�d�b�� �d�Z�i�•�l�Z�e�v�g�•�� �•�g�\�_�k�l�b�p�•�€�� �k�d�h�j�h�l�b�e�b�k�y�� �g�Z��
38,2%. �G�_�Z�[�b�y�d�h�x�� �f�•�j�h�x�� �p�v�h�f�m�� �k�i�j�b�y�e�h�� �•�k�l�h�l�g�_�� �i�h�]�•�j�r�_�g�g�y�� �m�f�h�\�� �n�m�g�d�p�•�h�g�m�\�Z�g�g�y��
�i�h�g�h�\�g�h�€�� �_�g�_�j�]�_�l�b�d�b���� �a�h�d�j�_�f�Z�� �a�Z�i�j�h�\�Z�^�`�_�g�g�y�� �h�[�f�_�`�_�g�v�� �g�Z�� �_�d�k�i�e�m�Z�l�Z�p�•�x�� �g�h�\�b�o��
�i�h�l�m�`�g�h�k�l�_�c���� �a�g�b�`�_�g�g�y�� �©�a�_�e�_�g�b�o�ª�� �l�Z�j�b�n�•�\�� �•�� �i�h�j�m�r�_�g�g�y�� �l�_�j�f�•�g�•�\�� �n�•�g�Z�g�k�h�\�b�o��
�j�h�a�j�Z�o�m�g�d�•�\���� �F�h�`�g�Z�� �i�h�]�h�^�b�l�b�k�y�� �a�� �l�b�f���� �s�h�� �i�h�i�_�j�_�^�g�•�� �l�Z�j�b�n�b�� �[�m�e�b�� �_�d�h�g�h�f�•�q�g�h��
�g�_�h�[�‰�j�m�g�l�h�\�Z�g�b�f�b���� �Z�� �i�_�j�_�^�m�f�h�\�b�� �^�e�y�� �€�o�g�v�h�]�h�� �a�Z�l�\�_�j�^�`�_�g�g�y�� �\�•�^�k�m�l�g�•���� �L�Z�d���� �\�� �M�d�j�Z�€�g�•��
�^�h�k�•�� �g�_�� �k�l�\�h�j�_�g�h�� �k�b�k�l�_�f�m�� �g�Z�d�h�i�b�q�m�\�Z�g�g�y�� �_�g�_�j�]�•�€���� �H�^�g�Z�d���� �g�_�]�Z�l�b�\�g�b�c�� �_�n�_�d�l��
�g�_�\�b�d�h�g�Z�g�g�y�� �n�•�g�Z�g�k�h�\�b�o�� �a�h�[�h�\�¶�y�a�Z�g�v�� �i�_�j�_�^�� �•�g�\�_�k�l�h�j�Z�f�b�� �\�� �_�g�_�j�]�_�l�b�d�m�� �a��
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�\�•�^�g�h�\�e�x�\�Z�e�v�g�b�o���^�`�_�j�_�e���}���h�a�g�Z�d�h�x���g�_�k�l�Z�[�•�e�v�g�h�k�l�•���•�g�\�_�k�l�b�p�•�c�g�h�€���i�h�e�•�l�b�d�b���m���p�•�e�h�f�m����
�s�h�� �g�Z�\�•�l�v�� �\�b�d�e�b�d�Z�e�h�� �k�l�m�j�[�h�\�Z�g�m�� �j�_�a�h�e�x�p�•�x�� �/�\�j�h�i�_�c�k�v�d�h�]�h�� �i�Z�j�e�Z�f�_�g�l�m���� �D�j�•�f�� �l�h�]�h����
�p�_�� �•�k�l�h�l�g�h�� �m�k�d�e�Z�^�g�b�e�h�� �_�f�•�k�•�x�� �©�a�_�e�_�g�b�o�ª�� �}�\�j�h�h�[�e�•�]�Z�p�•�c���� �s�h�� �g�_�]�Z�l�b�\�g�h�� �\�i�e�b�g�m�e�h�� �g�Z��
�j�b�g�h�d���d�j�_�^�b�l�g�b�o���j�_�k�m�j�k�•�\�����•���[�_�a���l�h�]�h���h�[�f�_�`�_�g�b�c���^�e�y���m�d�j�Z�€�g�k�v�d�b�o���i�•�^�i�j�b�}�f�k�l�\�� 

�<�Z�j�l�h�� �a�Z�a�g�Z�q�b�l�b���� �s�h�� �g�_�i�h�h�^�b�g�h�d�•�� �i�j�b�d�e�Z�^�b �k�d�Z�k�m�\�Z�g�g�y�� �a�Z�d�h�g�•�\���� �y�d�•�� �f�•�k�l�b�e�b��
�k�l�b�f�m�e�b�� �^�e�y�� �•�g�\�_�k�l�h�j�•�\�� �^�Z�}�� �[�x�^�`�_�l�g�Z�� �i�h�e�•�l�b�d�Z���� �>�h�k�l�Z�l�g�v�h�� �i�h�d�Z�a�h�\�h�x�� �}�� �k�i�j�h�[�Z��
�e�_�]�•�l�b�f�•�a�Z�p�•�€�� �n�•�g�Z�g�k�m�\�Z�g�g�y�� �p�•�e�v�h�\�b�o�� �i�j�h�_�d�l�•�\�� �_�d�h�e�h�]�•�q�g�h�€�� �f�h�^�_�j�g�•�a�Z�p�•�€�� �i�•�^�i�j�b�}�f�k�l�\��
�a�Z���j�Z�o�m�g�h�d���k�i�e�Z�q�_�g�h�]�h���g�b�f�b���_�d�h�e�h�]�•�q�g�h�]�h���i�h�^�Z�l�d�m�����F�h�`�e�b�\�•�k�l�v���l�Z�d�h�]�h �n�•�g�Z�g�k�m�\�Z�g�g�y��
�[�m�e�Z�� �i�_�j�_�^�[�Z�q�_�g�Z�� �m�� �;�x�^�`�_�l�g�h�f�m�� �d�h�^�_�d�k�•���� �i�h�q�b�g�Z�x�q�b�� �a�� ���������� �j�h�d�m���� �f�_�o�Z�g�•�a�f�� �c�h�]�h��
�a�^�•�c�k�g�_�g�g�y�� �[�m�e�h�� �a�Z�l�\�_�j�^�`�_�g�h�� �I�h�k�l�Z�g�h�\�h�x�� �e�b�r�_�� �m�� �k�_�j�i�g�•�� ���������� �j�h�d�m���� �Z�� �\�`�_�� �a�Z�� �j�•�d��
�h�k�l�Z�l�h�q�g�h�� �k�d�Z�k�h�\�Z�g�h�� �G�_�� �^�b�\�g�h���� �s�h�� �a�Z�d�h�g�h�^�Z�\�q�Z�� �•�g�•�p�•�Z�l�b�\�Z�� �s�h�^�h�� �c�h�]�h�� �j�_�Z�g�•�f�Z�p�•�€�� �\��
�d�h�f�i�e�_�d�k�• �a�� �[�Z�]�Z�l�h�d�j�Z�l�g�b�f�� �a�[�•�e�v�r�_�g�g�y�f�� �_�d�h�e�h�]�•�q�g�h�]�h�� �i�h�^�Z�l�d�m�� ���a�Z�d�h�g�h�i�j�h�_�d�l��
�‹�������������g�_���a�g�Z�o�h�^�b�l�v���i�•�^�l�j�b�f�d�b���m���[�•�a�g�_�k-�k�i�•�e�v�g�h�l�•�� 

�>�h�k�e�•�^�`�_�g�g�y�� �n�Z�d�l�h�j�•�\�� �^�b�\�•�^�_�g�^�g�h�€�� �i�h�e�•�l�b�d�b�� �m�d�j�Z�€�g�k�v�d�b�o�� �Z�d�p�•�h�g�_�j�g�b�o��
�l�h�\�Z�j�b�k�l�\���i�h�d�Z�a�Z�e�h�����s�h���j�•�r�_�g�g�y���s�h�^�h���j�h�a�i�h�^�•�e�m���q�b�k�l�h�]�h���i�j�b�[�m�l�d�m���]�h�e�h�\�g�b�f���q�b�g�h�f��
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In China, the banking system must ensure the stable functioning of the country's 
economy as a whole, and the strategic vectors of its development must take into account 
�W�K�H�� �S�U�L�R�U�L�W�L�H�V�� �R�I�� �H�F�R�Q�R�P�L�F�� �S�R�O�L�F�\�� �³�&�K�L�Q�D�� ���������� building a modern, harmonious and 
�F�U�H�D�W�L�Y�H���V�R�F�L�H�W�\�´�����7�K�H���J�O�R�E�D�O���H�F�R�Q�R�P�L�F���O�H�D�G�H�U�V�K�L�S���R�I���W�K�H���3�H�R�S�O�H�
�V���5�H�S�X�E�O�L�F���R�I���&�K�L�Q�D���L�Q���W�K�H��
near future determines the megatrend - the model of export-oriented economy. It involved 
2,000 scientists, engineers and company executives, who have been brought together in a 
strategic research team to identify critical issues and find development opportunities in the 
20 major areas of China's greatest importance, including banking. 

In order to achieve macroeconomic stability and form stable financial systems in the 
conditions of changing world market conditions, developed economies continue to 
implement an adaptive monetary policy to strengthen the economic recovery, as the credit 
market is characterized by low activity in the face of inflationary expectations. Countries 
with external surpluses pursue their own monetary policies and do not have significant 
budgetary problems, but continue to take steps to intensify adaptive credit policies and 
strengthen the exchange rate to maintain domestic balance and rebalance global demand. 
Countries with external deficits are tightening fiscal and monetary policies, allowing some 
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exchange rate overvaluation in the short term. Surplus and deficit countries take measures 
to prevent financial instability. 

To successfully maintain internal balance and rebalance global demand, China is 
�V�X�F�F�H�V�V�I�X�O�O�\�� �G�H�Y�H�O�R�S�L�Q�J�� �D�� �³�F�X�O�W�X�U�H�� �R�I�� �R�S�H�Q�� �L�Q�Q�R�Y�D�W�L�R�Q�´���� �+�H�U�G�H�U�V�F�K�H�H�� �-�R�K�D�Q�Q�H�V���� �/�L�� �5�D�Q����
Ouedraogo Abdoulaye, Zanforlin Luisa recognize that more developed banking systems 
that use innovative products and actively manage the balance sheets of their central banks 
are less dependent on exchange rate fluctuations [1]. Special attention is also paid to the 
services sector, which should become an important beneficiary that will help China gain 
the status of a global exporter of high quality services. China's gross domestic product is 
also expected to reach 53.9 trillion dollars by 2050, while the US economy will reach 38 
trillion dollars. 

In the structure of the Chinese banking sector, the leading position is occupied by 
four large state-owned banks: Bank of China (BC), China Construction Bank (CER), 
Industrial & Commercial Bank of China (ICBC) and Agricultural Bank of China (ABS). 
These banks with a total share serve about 70-80% of all deposits and loans.  The Chinese 
�J�R�Y�H�U�Q�P�H�Q�W�� �L�V�� �W�D�N�L�Q�J�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J�� �D�G�D�S�W�L�Y�H�� �P�H�D�V�X�U�H�V���� �³�S�R�O�L�W�L�F�D�O�� �D�F�F�H�S�W�D�E�L�O�L�W�\�´�� �R�I�� �W�K�H��
commercialization of the banking sector and the use of alternative form factors (contactless 
cards); develops a specialized asset management company (AMC); supports Development 
Banks. There are about 200 foreign banks in the Chinese financial market, which are 
concentrated in large cities and coastal regions. 

In the first half of 2020: 1) in June, the Chinese government called on banks to 
donate profits of 1.5 trillion yuan to reduce rates, commissions, defer payments and 
increase unsecured loans; 2) net total profit of the Chinese banking sector decreased by 
4.9%; 3) profit of Industrial & Commercial Bank of China Ltd. (ICBC), the world's largest 
bank by assets, China Construction Bank Corp., Agricultural Bank of China Ltd. and Bank 
of China Ltd. fell by 10%; 4) regulators extended the preferential policy until March 31, 
2021. 

Early April 2021: First, market participants fear that the Bank of China may soon 
curtail emergency stimulus measures taken to support the economy in the face of 
coronavirus shock. Second, the Central Bank of China in the framework of the Multiple 
CBDC project (m-CBDC) is developing a prototype of a platform for round-the-clock 
support of cross-border multi-currency payments made in a peer-to-peer network in 
various jurisdictions (United Arab Emirates Central Bank, BankT BIS innovation in Hong 
Kong). Third, small Chinese banks are finding it increasingly difficult to borrow money 
from each other, suggesting that a growing number of corporate defaults are beginning to 
infect the financial system. In addition, the value of annual borrowings in the interbank 
market, which are vital for small and medium-sized Chinese banks, has doubled since 
April 2020 and reached 3.34% [2; 3]. 

The competitiveness of banking systems depends on the quality of management 
decisions made by government regulators and agents of financial processes. Making 
effective management decisions requires expanding the analytical capabilities of the 
information system to create effective decision support systems at all levels of government 
[4]. The determinism of models and tools that provide information interaction of disparate 
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components of the banking system allows agents of financial operations and processes to 
exchange data and ensures their integration on the principles of cross-platform interaction 
of software and cryptocurrencies. 

In China, cryptocurrency testing: 1) testing of the digital yuan takes place in large 
cities (Shenzhen, Xunyan); 2) the national cryptocurrency will be used at the 2022 Winter 
Olympics to be held in Beijing; 3) issue a physical wallet for storing digital yuan; 4) China 
Construction Bank (CCB) will present a hardware device that will keep large sums in the 
national cryptocurrency without an Internet connection;  5) the hardware wallet for storing 
the digital yuan eliminates the elements of anonymity inherent in cash, is available for 
tracking, and to activate it will need to provide personal data. 

In 2020, more than 50 billion dollars was withdrawn from China through 
cryptocurrency. Chinese residents are legally allowed to buy up to 50,000 dollars a year in 
foreign currency, but citizens violate restrictions on the export of capital from the country. 
Such transactions use the Tether stablecoin, which avoids the risk of volatility in the 
movement of capital and excessive attention of regulators. 

The wisdom of C�K�L�Q�D���� �³�)�R�U�� �W�K�R�V�H�� �Z�K�R�� �G�R�� �Q�R�W�� �V�D�L�O�� �D�Q�\�Z�K�H�U�H���� �W�K�H�U�H�� �L�V�� �Q�R��
�D�F�F�R�P�S�D�Q�\�L�Q�J�� �Z�L�Q�G�´. Discover your China in Ukraine: 1) in November 2020 Privatbank 
was the first in Ukraine to issue payment cards of the UnionPay International payment 
system, which can be used to pay in China, Ukraine and more than 170 countries, as well 
as to use exclusive UnionPay offers and discounts; 2) Privatbank clients can issue 
�F�R�Q�W�D�F�W�O�H�V�V���8�Q�L�R�Q�3�D�\���³�8�Q�L�Y�H�U�V�D�O�´���F�U�H�G�L�W���F�D�U�G�V���R�I���&�O�D�V�V�L�F���D�Q�G���*�R�O�G���O�H�Y�H�O���>���@�����������8�Q�L�R�Q�3�D�\��
accounts for the world's largest card spending. 
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�I �J�B�F�?�G�?�G�B�?���B�G�N�H�J�F�:�P�B�H�G�G�U�O���K�B�K�L�?�F���<���M�Q�?�;�G�H�F��

�I�J�H�P�?�K�K�? 
 
�<�� �g�Z�k�l�h�y�s�_�_�� �\�j�_�f�y���� �d�h�]�^�Z�� �\�h�� �f�g�h�]�b�o�� �]�h�k�m�^�Z�j�k�l�\�Z�o�� �f�b�j�Z�� �j�Z�k�i�j�h�k�l�j�Z�g�b�e�Z�k�v��

�i�Z�g�^�_�f�b�y�� �D�H�<�B�>-������ �b�� �k�� �d�Z�`�^�h�c�� �g�h�\�h�c�� �\�h�e�g�h�c�� �i�j�b�� �m�\�_�e�b�q�_�g�b�b�� �d�h�e�b�q�_�k�l�\�Z��
�a�Z�[�h�e�_�\�Z�g�b�c�� �i�j�Z�\�b�l�_�e�v�k�l�\�Z�� �i�j�b�g�b�f�Z�x�l�� �j�_�r�_�g�b�_�� �h�� �\�\�_�^�_�g�b�b�� �d�Z�j�Z�g�l�b�g�Z�� �h�k�h�[�_�g�g�h��
�Z�d�l�m�Z�e�v�g�u�f�b�� �\�h�a�g�b�d�Z�x�l�� �\�h�i�j�h�k�u�� �i�j�h�^�h�e�`�_�g�b�y�� �j�Z�[�h�l�u�� �b�� �h�[�m�q�_�g�b�y�� �g�Z�� �m�^�Z�e�_�g�b�b���� �<��
�g�Z�q�Z�e�_�� �l�j�Z�^�b�p�b�h�g�g�u�_�� �m�q�_�l�g�u�_�� �k�b�k�l�_�f�u�� �g�_�� �^�Z�\�Z�e�b�� �^�h�k�l�Z�l�h�q�g�h�]�h�� �w�n�n�_�d�l�Z�� �i�h�w�l�h�f�m��
�[�u�e�h�� �g�_�h�[�o�h�^�b�f�h�� �g�h�\�u�_�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�_�� �l�_�o�g�h�e�h�]�b�b���� �W�l�b�� �l�_�o�g�h�e�h�]�b�b�� ���m�^�Z�e�_�g�g�u�_��
�k�b�k�l�_�f�u�� �k�_�l�b���� �b�g�l�_�j�g�_�l�g�u�_�� �b�� �f�h�[�b�e�v�g�u�_�� �l�_�o�g�h�e�h�]�b�b���� �h�g�b�� �b�k�i�h�e�v�a�m�x�l�k�y���� �k�l�Z�j�Z�y�k�v��
�h�[�e�_�]�q�b�l�v�� �j�Z�[�h�l�m�� �b�� �i�j�h�p�_�k�k�� �h�[�m�q�_�g�b�y�� �g�_�� �l�h�e�v�d�h�� �\�� �m�q�_�[�g�u�o�� �m�q�j�_�`�^�_�g�b�y�o���� �g�h�� �b��
�i�j�_�^�i�j�b�g�b�f�Z�l�_�e�v�k�l�\�m�� 

�P�_�e�v�� �b�k�k�e�_�^�h�\�Z�g�b�y���± �i�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�l�v�� �g�h�\�u�_�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�_�� �l�_�o�g�h�e�h�]�b�b����
�b�k�i�h�e�v�a�m�_�f�u�_�� �\���m�q�_�[�g�h�f�� �i�j�h�p�_�k�k�_�� �>�e�y�� �^�h�k�l�b�`�_�g�b�y�� �p�_�e�b�� �g�_�h�[�o�h�^�b�f�h�� �j�_�r�b�l�v��
�k�e�_�^�m�x�s�b�_���a�Z�^�Z�q�b�����b�k�k�e�_�^�h�\�Z�l�v���g�h�\�u�_���l�_�g�^�_�g�p�b�b�����i�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�l�v���\�h�a�f�h�`�g�h�k�l�b���b��
�i�j�h�[�e�_�f�u�� �g�h�\�u�o�� �l�_�o�g�h�e�h�]�b�c �\�� �h�k�g�h�\�g�h�f �m�q�_�l�Z�� �^�e�y���[�b�a�g�_�k�Z �b �\�� �m�q�_�[�g�h�f�� �i�j�h�p�_�k�k�_�� 
�h�[�k�m�^�b�l�v���k�m�s�_�k�l�\�m�x�s�m�x���k�b�l�m�Z�p�b�x���\���E�b�l�\�_���� 

�;�m�^�m�s�_�_���d�h�f�i�Z�g�b�b�� �f�h�`�g�h�� �i�j�h�]�g�h�a�b�j�h�\�Z�l�v�� �l�h�e�v�d�h�� �i�h�e�m�q�b�\�� �i�h�e�g�u�c�� �Z�g�Z�e�b�a��
�k�m�s�_�k�l�\�m�x�s�_�c�� �^�_�y�l�_�e�v�g�h�k�l�b���� �Z�g�Z�e�b�a�� �g�_�\�h�a�f�h�`�_�g�� �[�_�a�� �h�[�j�Z�[�h�l�d�b�� �b�g�n�h�j�f�Z�p�b�b���� �>�e�y��
�w�l�h�]�h�� �b�k�i�h�e�v�a�m�x�l�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�_�� �k�b�k�l�_�f�u���� �d�h�l�h�j�u�_�� �[�u�k�l�j�h�� �\�u�i�h�e�g�y�x�l�� �\�k�_��
�l�j�m�^�h�_�f�d�b�_�� �m�q�_�l�g�u�_�� �j�Z�[�h�l�u���� �<�� �g�Z�k�l�h�y�s�_�_�� �\�j�_�f�y�� �i�j�_�^�i�h�q�l�b�l�_�e�v�g�h�� �q�l�h�[�u�� �d�Z�`�^�Z�y��
�d�h�f�i�Z�g�b�y�� �b�f�_�e�Z�� �k�\�h�x�� �b�g�n�h�j�f�Z�p�b�h�g�g�m�x�� �k�b�k�l�_�f�m���� �^�e�y�� �k�[�h�j�Z�� �b�g�n�h�j�f�Z�p�b�x�� �\�� �[�Z�a�m��
�^�Z�g�g�u�o���� �D�h�l�h�j�Z�y���f�h�`�_�l�� �[�u�l�v�� �e�_�]�d�h�� �^�h�k�l�m�i�g�Z �b�� �i�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�g�Z���� �I�h�w�l�h�f�m�� �l�Z�d�b�_��
�b�g�n�h�j�f�Z�p�b�h�g�g�u�_�� �k�b�k�l�_�f�u�� �^�e�y���i�j�b�g�y�l�b�y �j�_�r�_�g�b�y �m�\�_�e�b�q�b�\�Z�x�l �i�h�i�m�e�y�j�g�h�k�l�v�� �d�Z�d��
�g�_�h�[�o�h�^�b�f�u�c�� �b�e�b�� �^�h�i�h�e�g�b�l�_�e�v�g�u�c�� �b�g�k�l�j�m�f�_�g�l�� �h�[�m�q�_�g�b�y�� �g�Z�� �\�k�_�o�� �m�j�h�\�g�y�o��
�n�h�j�f�Z�e�v�g�h�]�h�� �h�[�m�q�_�g�b�y���� �h�[�j�Z�a�h�\�Z�g�b�y �i�h�� �\�h�i�j�h�k�Z�f�� �w�d�h�g�h�f�b�d�b���� �f�_�g�_�^�`�f�_�g�l�Z�� �b��
�[�b�a�g�_�k�Z. 

�B�k�k�e�_�^�h�\�Z�g�b�y�� �i�j�_�^�e�Z�]�Z�_�f�u�o�� �d�h�f�i�Z�g�b�y�f���� �\�g�_�^�j�_�g�b�y�� �k�b�k�l�_�f�� �m�i�j�Z�\�e�_�g�b�y��
�[�b�a�g�_�k�h�f���� �i�h�d�Z�a�Z�e�h���� �q�l�h�� �k�i�b�k�h�d�� �w�l�b�o�� �k�b�k�l�_�f���h�q�_�g�v�� �[�h�e�v�r�h�c�� �J�_�a�m�e�v�l�Z�l�u�� �Z�g�Z�e�b�a�Z��
�b�g�n�h�j�f�Z�p�b�b�� �i�h�j�l�Z�e�Z�� �b�g�l�_�j�g�_�l�Z��www.vvsgidas.lt���� �i�h�d�Z�a�Z�e�b���� �q�l�h�� �\�� �j�_�k�i�m�[�e�b�d�_��
�i�j�_�^�e�Z�]�Z�x�l�� �\�g�_�^�j�b�l�v�� �l�Z�d�b�_�� �k�b�k�l�_�f�u�� �h�d�h�e�h�� �������� �E�b�l�h�\�k�d�b�o �i�j�_�^�i�j�b�y�l�b�c���� �H�^�g�Z�d�h�� �\��
�w�l�b�o�� �k�b�k�l�_�f�Z�o�� �k�� �g�_�h�[�o�h�^�b�f�u�f�b�� �f�h�^�m�e�y�f�b�� �^�e�y�� �d�h�g�d�j�_�l�g�h�]�h�� �^�Z�g�g�h�]�h�� �i�j�_�^�i�j�b�y�l�b�y��
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�q�Z�k�l�h���b�f�_�x�l�k�y���f�g�h�]�h���g�_�b�k�i�h�e�v�a�m�_�f�u�o���n�m�g�d�p�b�c�����i�h�w�l�h�f�m���g�_�h�[�o�h�^�b�f�h���b�g�\�_�k�l�b�j�h�\�Z�l�v��
�^�h�i�h�e�g�b�l�_�e�v�g�u�_�� �j�_�k�m�j�k�u�� �q�l�h�[�u�� �i�j�b�k�i�h�k�h�[�b�l�v�� �i�j�_�^�e�Z�]�Z�_�f�u�_�� �i�h�^�k�b�k�l�_�f�u�� �d�� �k�\�h�b�f��
�m�k�e�h�\�b�y�f�� �[�b�a�g�_�k�Z�� �b�� �\�u�i�h�e�g�y�_�f�u�f�� �n�m�g�d�p�b�y�f��[1]. �D�h�e�b�q�_�k�l�\�h���b�g�n�h�j�f�Z�p�b�h�g�g�u�o��
�k�b�k�l�_�f�� �m�q�_�l�Z���� �Z�g�Z�e�b�a�Z�� �b���^�_�e�h�\�u�o���b�]�j�� �j�Z�a�j�Z�[�h�l�Z�g�g�u�o�� �\�� �j�Z�a�e�b�q�g�u�o�� �h�[�e�Z�k�l�y�o�����[�b�a�g�_�k�Z��
�\�d�e�x�q�Z�y�� �h�[�j�Z�a�h�\�Z�g�b�_���� �h�[�m�q�_�g�b�_���� �j�Z�k�l�_�l�� �k�� �d�Z�`�^�u�f�� �]�h�^�h�f���� �K�i�_�p�b�Z�e�b�a�b�j�h�\�Z�g�g�u�_��
�i�j�h�]�j�Z�f�f�u���\���a�Z�\�b�k�b�f�h�k�l�b���h�l���i�j�_�^�e�Z�]�Z�_�f�u�o���^�b�k�p�b�i�e�b�g���h�[�m�q�_�g�b�y���f�h�^�_�j�g�b�a�b�j�m�x�l�k�y���b��
�k�h�\�_�j�r�_�g�k�l�\�m�x�l�k�y��[2].  

�H�[�u�q�g�h �h�[�m�q�_�g�b�_���i�j�h�\�h�^�b�e�h�k�v �\�� �l�j�Z�^�b�p�b�h�g�g�u�o�� �d�e�Z�k�k�Z�o�� �k�� �^�_�k�y�l�d�Z�f�b��
�d�h�f�i�v�x�l�_�j�h�\. �I�j�b���w�l�h�f���g�_���\�k�_���k�h�a�^�Z�l�_�e�b���b�g�n�h�j�f�Z�p�b�h�g�g�u�o���i�j�h�]�j�Z�f�f���b�f�_�x�l���b���^�Z�x�l��
�m�q�_�[�g�u�_�� �i�j�h�]�j�Z�f�f�u�� �^�e�y�� �h�[�m�q�_�g�b�y���� �I�j�b�h�[�j�_�l�_�g�b�_�� �e�b�p�_�g�a�b�c�� �g�Z�� �b�k�i�h�e�v�a�h�\�Z�g�b�_��
�k�i�_�p�b�Z�e�b�a�b�j�h�\�Z�g�g�u�o�� �b�g�n�h�j�f�Z�p�b�h�g�g�u�o�� �i�j�h�]�j�Z�f�f�� �^�e�y���\�u�k�r�b�o�� �m�q�_�[�g�u�o�� �a�Z�\�_�^�_�g�b�c��
�b�f�_�_�l�� �[�h�e�v�r�m�x�� �n�b�g�Z�g�k�h�\�m�x�� �g�Z�]�j�m�a�d�m�� �m�g�b�\�_�j�k�b�l�_�l�Z�f���� �D�j�h�f�_�� �k�i�_�p�b�Z�e�b�a�b�j�h�\�Z�g�g�u�o��
�i�j�h�]�j�Z�f�f�� �^�e�y�� �h�[�m�q�_�g�b�y���� �\�u�k�r�b�_�� �m�q�_�[�g�u�_�� �a�Z�\�_�^�_�g�b�y�� �b�k�i�h�e�v�a�m�x�l�� �i�j�h�]�j�Z�f�f�u��
�i�h�^�^�_�j�`�d�b���� �^�e�y�� �Z�^�f�b�g�b�k�l�j�Z�p�b�b���� �<�� �[�b�[�e�b�h�l�_�d�_�� �b�f�_�x�l�k�y�� �i�j�h�]�j�Z�f�f�u�� �^�e�y�� �i�h�b�k�d�Z��
�e�b�l�_�j�Z�l�m�j�u�� �b�� �b�k�i�h�e�v�a�h�\�Z�g�b�y�� �\�� �h�[�m�q�_�g�b�b�� �[�Z�a�� �^�Z�g�g�u�o���� �m�k�l�Z�g�h�\�e�_�g�b�y�� �i�e�Z�]�b�Z�l�Z��
�k�l�m�^�_�g�q�_�k�d�b�o�� �j�Z�[�h�l�� �b�� �i�j�_�i�h�^�Z�\�Z�l�_�e�_�c���� �P�_�g�Z�� �e�b�p�_�g�a�b�c�� �g�_�d�h�l�h�j�u�o�� �i�j�h�]�j�Z�f�f�g�u�o��
�k�j�_�^�k�l�\�� �k�h�k�l�Z�\�e�y�x�l�� �^�_�k�y�l�d�b�� �l�u�k�y�q�� �_�\�j�h�� �\�� �]�h�^���� �I�h�w�l�h�f�m�� �f�g�h�]�h�_�� �a�Z�\�b�k�b�l�� �h�l��
�p�_�e�_�k�h�h�[�j�Z�a�g�h�k�l�b���b���\�h�a�f�h�`�g�h�k�l�_�c���i�j�b�h�[�j�_�l�_�g�b�y, �Z�^�Z�i�l�Z�p�b�b���d���m�q�_�[�g�h�f�m���i�j�h�p�_�k�k�m�� 

�:�g�Z�e�b�a �k�b�k�l�_�f�u�� �m�q�_�l�Z �g�Z�� �j�u�g�d�_ �E�b�l�\�u �i�h�d�Z�a�Z�e���� �q�l�h �e�b�l�h�\�k�d�b�_�� �\�u�k�r�b�_��
�m�q�_�[�g�u�_�� �a�Z�\�_�^�_�g�b�y �i�j�_�^�i�h�q�b�l�Z�x�l �j�Z�a�j�Z�[�h�l�Z�g�g�u�o�� �g�Z�� �f�_�k�l�Z�o �k�Z�f�h�k�l�h�y�l�_�e�v�g�u�o 
�i�j�h�]�j�Z�f�f�g�u�_�� �k�j�_�^�k�l�\�Z���� �W�l�h�� �\�u�a�\�Z�g�h�� �g�_�k�d�h�e�v�d�b�f�b�� �i�j�b�q�b�g�Z�f�b: �\�� �k�e�m�q�Z�_��
�\�h�a�g�b�d�g�h�\�_�g�b�y�� �d�Z�d�b�o-�e�b�[�h�� �\�h�i�j�h�k�h�\�� �e�_�]�q�_�� �i�h�e�m�q�b�l�v�� �d�h�g�k�m�e�v�l�Z�p�b�b���� �i�j�h�\�_�k�l�b��
�f�h�^�_�j�g�b�a�Z�p�b�x���b���^�_�r�_�\�e�_�����K�l�m�^�_�g�l�u���i�h�e�m�q�Z�x�l���g�Z�\�u�d�b���k���i�j�h�]�j�Z�f�f�g�u�f�b���k�j�_�^�k�l�\�Z�f�b����
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