M > [336.71:378.1

?dhghfedZ negZgkb [Zgde\kvdZ kijZ\Z 1Z hk\elZ ZdImZevge iblZggy jha\bldm
fZl_jeZeb 91 Fe'gZjhtigE€dlgZdmlid- dd gin HA _KZ d\el j aZiZ_~dhgy gZmd “hp
>< AzZ\Z"kvdh€ H”_kzZ 58&~?M

Dhgn_j gpey ijh\h~blvky dZn_"jhx [Zgde\kvdh€ kijZ\b H~_kvdh]h gZpehgZevghl]h
FZl _jeZeb dhgn_j gp*€ fh mlv klZgh\blb gl _j k ey gZm,dhhdbhijizg@ERigptigle\\bdeZ
kim~ _gle\ \bsbo gZaadewgrd Z 1Zdh" ~ey \keo olh pedZ\blvky kmqgZkgbf klZghf 1Z
_dhghfeqgh€ gZmdb

L_ab ~hih\s”A_c ih~"Zgh \ Z\lhjkvdec j ~Zdp+€ Mkx \erih\eAZevgeklv aZ ~hklh\ejgek
Z\IhjtHj]ZgeaZpecgbcftihfsf hiseylb ih\gekix Z[h qZklidh\h ~mfdb Z\lhje\

=heh\Z hjl]ZgeazZpecgh]lh dhfel_Im f_g_~f_glm _dhghfedb |1Z negZgke\ ;eehk
Dh\Zevh\ :~1_ g ijhn_khj j_dlhj H”_klvdhgltheh]eggh]h mge\_jkbl_Im f ;eehklhd |
gZpehgZevgh]l]h _dhghfeqgh]h mge\_jkbl Gm~*axedZijhn_khj qe_g dhfel Im negZgkt
gZmd Ilhevkvdh€ Zdz~ _fe€ g9gZmd d _je\g
AZkimigbdb Jheh\b hjl]ZgeaZpecgh]h dhfehijih\eeggy negZgkh\bfb jbabdzfb 19k
Eel\egh\ HX_ g Ahp_gl ijhj_dlhj a gZmdthihkevdh€ kijz\b <Zjrz\kvdh€ rdheb _d
jh[hlb H~”_kvdh]lh gZpehgZevghlh _dhghZjgghdhlhevsz
mge\_jkbl_Im Dmag}ph\Zz E_ g ijhn_khj dZn_"jb
=hgqzZj_gdh H*_ g ijhn_khj N _diZzgde\kvdh€ \b kijB"_kvdh]h gZpehgZevgh
nZdmevl _Im negZgke\ IZ [Zgde\kvdh€ kijZdbhgHfedkgldhhmge\ jkbl Im
gZpehgZevgh]l]h _dhghfeqgh]h mge\_jkbl llZmygdh\ > H ¢ ijhn ahjp"m\Zg dzZn_"jb
@ j~ _pvdZ, E <g "hp_gl aZ\e"m\Zqdz[mmdhZé]bjkvdh]h h[eedm ZgZeeam |Z Zm*"|
[Zgde\kvdh€ kijz\b H~_kvdh]h gZpelzgEeglghl hlhkih*"ZjkI\Z ;eehjmkvdh]lh 2 _j

~dhghfegqgh]lh mge\_jkbl_Im _dhghfeqgh]l]h mge\_jkbl_ImJ_kinHegkh\zd
AZ\zZ~"kvdz &% < g Ahp_gl dZn_"jb [Zgdp\&ividmIEv
kijz\b H~ _kvdh]h gZpehgZevghlh _dhdBflgepifz G P ¢ ijhn_khj aZklmighb

mge\_jkblfAm_ jZIhj ie_gZjghlh aZke*Zggybj_dlhjz Q_jdZzkiyWd gzZ\qZeg@mdhhk
cgklbimrl<cGA®Mge\_jkbl_I [Zgde\kvdh€ kijZ\b
Qe_ghj]ZgeazZpecgh]lh dhfel_Im ljbfhkldz E HM _ ¢ ijhn_&B)*"m\ZqdZz
A\}ljydh\ F1 _ g ijhn_khdhpekipg”_gl dZn_"jb [Zgde\kvdh€><iG&Z\DODb€\kvdbc
G:G MdjZ€ghb aZ\+"m\Zq dzZn_"jb gaprhegvZeiv@®bc _dhghfeggbc mge\_jkbl | of
_dhghfeqgh€ I_hje€ Iz _dhghfeqgh€=_Il\nf&dB&Db
HA_kvdh]lh gZpehgZevgh]h _dhghfeqgh]hlhjgp=¥_jkdh_ kd: g "hp_gl az\e"m\zqg dzZ
re_dk_}gdh E™F_ ¢ ijhn_&BAye"mXZqgd _dhghfedb ;eehjmkvdh]h ~_j Z\ghlh mge\
dZn_"jb mijz\eeggy 1Z Z"fegekljm\ZgegynhlfZidpH b e jZ~eh_e_dljhgedb f F
NjZgde\kvdhlh gZd g mel\hgh]h cgklbIlmImkim[eedZ ;*ehjmkyv
f_ g_~f_glm AZoe*"ghmdjZ€gkvdh]lh gZpelhhdZevgilh_ g "hp_gl\ZgZ\¢Zm_"jb
mge\_jkbl_Im negzZgke\ GZpehgZevghlh mge\_jl
;bdhy H H _ g ijhn_khj ijhj_dlhj a gzZdhdBje€[m~*m\Zggy *f_ge Z"fejZeZ FZdZjh\Z
jh[hlb ;eehjmkvdh]lh ~_j Z\gh]h _dhgdffrdighdh Fd _ g "hp_gl Abj_dlhj P_gl
mge\_jkblflnFegkvd J_kim[eedZ ;eehjmkV¥e'gZjh~rgbo \e*ghkbg =hkih*Zjkvdh€ Zdz

/Thjbg_\zZ K# _ g ijhn_khj dZn_2jb negZgk®_gh\zZ f K\erlh\ J_kim[eedZ ;he]Zjey
[Zgde\kvdh]h [*tag_km 1z hih"ZRdreWwowyh K :_ g "hpZmglMjb [Zgde\kvdh€
GZpehgZevgh]lh mge\_jkbl_Im ©lhelZ\kv&ZjZhle+l HO'geldwZdh]h gzZpehgZevgh]lh _dhg
«f_ge Xjey Dhg”"jZlxdz?a mge\_jkbl_Im

Dh\Ze _gdh < g ijhn_khj dZn_"OQbeklZmkdz#d 1Qg "hp_gl dZn_"jb negZgkh
[Zgde\kvdh€ kijz\b H”A_kvdhlh gZphligZemghZmgZkvdh]lh mge\_jkbl_Im ijbdez”"
_dhghfegqgh]lh mge\_jkbl_Im DZmgZk EblI\z

Dhj [ Ajhn_khj azZklmigbd aZ\+Am\zZqZ dZn_"jb

J dhf_g”h\Zgh “h "jmdm <q_ghx jZz~hx H~_kvdh]h gZpehgZevgh]h _dhghfe
< 8\eM © 2 |jZ\gy ]

M > [336.71:378.1

< HG?N02

< :\lhjb I_a 1



AAA AF1KL AAA CONTENTS AAA
>HIH<1>1 IE?G:JGH=H A:K1>:GGY DHGN?J?GP12

A\}ljydh\ FboZceh
KBKL?FGKILIMDLMJG: DJBA: 1 HKH;ERHHKIM. 22MFH
[:G>?F12 DHIHG:K1JIJMKM « &« « €« &« KKK KK K KL LL&L K K KL 15
Zavadska Diana

FINANCIAL INSTITUTIONS OF DEVELOPMENT IN THE SYSTEM OF
),1$1&,1* ,1129%7,9( '(9(/230(17 2) 7+( 8.5%$,1(16 «& 18
@ j™N_pvdZ Eece-y

DHHJ>BG:P1lY FHG?L:JGH2 L: F:DJHIIJM>?GP1CGF
MFH<:0O 1:G>?F 12 &29¢«&«KKKKKKKKK KKK KKK « 21
Korzeb =ELJQLHZ 3DZH& 1LHG]LYAND

&5(',7 3257)2/,269Y 3(5)250%$1&( $1' 352),7%%,/,7<
DURING COVID-19. EVIDENCE FROM VISEGRAD GROUP COUNTRIES« « 24
ljbfhkldZ Ex~"fbeZ

KMQ:KG1 L?G>?GP12 JHA<BLDM N1G:GKK«gBO«2O HEK 26
Jh1h\ = hj]ec

KL:EBQHA<BLHD M DHGL?DKL1 N1G:GKH<HKHR«KKE1L 29
/Thjbg \Z K\eleZgZ

MQ:KLV MDJ:2GKVDBO ;:GD1< M J?:E1A:P12 DH:
JHA<SBL MM« &« &AL LL LKL L L LKL L LKL LKL 32
Alekseyenko Lyudmyla, Tulai Oksana

BANKS OF CHINA: THE CHOICE OFDEVELOPMENT STRATEGY IN THE
&21',7,216 2) 3'28%/( &,5&8/%$7,21" 02'(/"« ... 35
1Zgl_e}}\Z GZIZe-y

PBNJH<: LJ.GKNHJF:P1Y 1 N1G:GKH<1l 1GGH<:P
KBKL?FB K<1LH<BC >HK<1> 1 [?JKI?DLB<B«xk¥% MI 38
OjbklZmkdZk Q _keh\Zk DZaeZmkdb_g_<bevfZ
IJBF?G?GB? BGNHJF:PBHGGUO KBKL?F < MQ?;GHF 41
1Zgdh\ >fbljbc FZIxr Blhjv

MO=:EL?JKDBC :G:EBA WNN?DLB<GHK-ILBH P ;BXG
FH>?JGBA:PBB |JHBA<H&EEKEIEK € €« € € &€ & & & & K & & & 43
udh\ :e_dkiZjobf gdh <eZAbfbj

HP?GD: <DE:>: WDKIHJL: B <GMLJ?GG?=H
WDHGHFBQ?KDBC JHKL KLJ:G IH >:GGUF F?@J"
L:;EBP ©OA:LJ:EUIMKD?2 IJH?DL ! ¢Z'«&«&KLKLK KK 46
:glbi_gdh Gz~ "~Z

DHGP?IPBY M>BL: HL>?EVGUO H; T?DLH< MO
MQ?L: < MKEHYIBGX? F B B « « « «« &« &KL K KKK K 49
Dmag}ph\Z Ex~fbeZ

KLIJ:L?¥IMIJ:<E1GGY IJHP?K:FB PBNJH<H2 LJ:GK"
TG D0 MDJ: 2B « « € €« € €€ Q& EELL LKL K KKK L KL 52

4



HKH;EB<HKL1 ?DHGHF1QGBO IJHP?K1< < MFH<:0
1:G>?F12 &2919

:glbi_gdh Gz~ _ "~"Z DhiZghgwdhz QZ[Zc :gZklZkby
<EBYGB? I:G>?FBB &29,G: FBJH<HC JUGHD BGI
LHJI=H< KB K & €« &« «KKKKKK KKK KKK KKK KKK KKK K 55
:glhgxd He_gZ @ _j"»_pvdZ Ece-y

F:DJHIIJM>?GP1CG? J?=MEX<:GGY M A:;?AI?Q7?GG.
JHA<BLDM ;:GD1<KVDH =h«&RA&2KIM « « « ««««« 58
Z2j]Zgh\Z <edlhjey ; edeg :jl_f

JHA<BLHD 1G<?KLBP1CGH2 >1YEVGHKL1 MDJ:2-GB 61
;mgv :ggZ ;_eh[jb\gbd :]Jgby >bkvdh YgZ

DLM:EVGH? IHEH@ ?GB? =HKM>:JKL<?GGH=H
J?KIM:EBD? :?E:JKKY««CKCECLLLLLLLLL LKL KL 04
; _klm™ _\Z K\eleZgZ

DLM:EVG1 I1JH;E?FB AH<G1RGVH2 ;HJ=H<H2 ;?AlI
MFH<:O0O ?DHGHF1QGH2 DJBAB L: I:G>?F12 &29," ««67
;eeh\h*"kvdZ He gZ

JHA<BLHD ?E?DLJHGGHZ2 DHF?JP12 < MDJ:2G1 <
COVID-19 « « « « « €« K € & K K K K K K K KL KK KKK KKK KKK KK 70
=m”~av L_lygZ

N1KD:EVG1 JBABDB < MDJ:2G1 A: MFH< 4:=x%k&2 & 72
>ZgbeegZ K\eleZgZ

K<lLH<: ?DHGHF1D: < MFH<:0 I'G>?Fl1l2«««««c«c«««« (4
>h[jbg p YgZ >jmd <Ze glbgZ

PBNJH<BA:PBY KNHKIM>:JKL<?GGUO A:DMIHD < J?
TP E I MKV €& & & QKKK LKL L LKL LKL LKL LKL KKK KK 77
>hf[jh\kvdZ Khney : kZjZ[ :9gZ

IJH;E?FB HP1GDB <:JLHKL1 ;J?G>M YD G?F:L?J1:E
DHF:G 12 ««&««&&K KKK KKK KKK KL KKK KKK KKK KKK K 79
@ j™ _pvdZ Eeeey :eZc[h\Z 1jbgZ

<IEB<I:G>?F12 &29,'G: DJ?>BLGM >1YEVG1KLYV ;:GIL82
@ jN _pvdZ Eeceey =hc <eZ”bkeZz\

HP1GD: DJ?>BLGH=H JBABDM ;:GD1< MDJ:2GB <IE
HiF?@ ? GV «««&&&KE KKK LKL KL LKL LKL LKL KKK 85
@ " _pvdZ Eeeey LdZq <edlhjey

JHA<BLHD DJ?>BBGHRVGHKL1 ;:GDI1< <IEB< FF
IHE1LBDB L: KI?PBN1D: < MFH<:0 |:G>2F4a2«&2¢9," 88
@ j" _pvdZ Eeceey ImodZg GZlZey
F:DJHIJM>?GP1CGBC :G:E1A E1D<1>GHKL1 ;:GD1-:

MDJ:2GB «««&KK KKK KKK K K L L L L L L LKL KKK KKK LK 91



A[hjbgZ BjHpEdmgh\bg > gbk

D <HIJHKM H KHPB-WDEBHFBQ?KDHC IH>:
G.:K?E?GBY < I?7JBH> I:G>?FBB G: IJBF?J7?
P<IHKHXACK € € QK &K KKK K KKK KKK L L LKL LK KK . 94
Dgya \Z ?e_gZ <brg _\kdZy W\ _ebgZz

G MQGH?OGBQ?KDH? KHLIJM>GBQ?KL<H J?KIM;ELE

< J;:FD.-XKH>IJM@?KL<: G?A:<BKBFUO =HKM>:JKL<
IH>OH>U B >HKLB @@ ¥ « « « € ««&KKKKK K R 97
EbkbpzZ ?dZl_jbgZ DZzZjzi _lyg :g”j_c

G- MQGH?OGBQ?KDH? KHLIJM>GBQ?KL<H J?KIM;EL

< J;FD:O BGL?=J:PBHGGUO H;T7?xEKt & &BX « .« 99
E f r<Ze glbgZ Ehf_cdh :ebgZ JZ] ev FZjby
<EBYGB? <GMLJ?GG?=H M>BL: G: <UY<
J?>HL<J:S?7GB? FHR? G G B Q@K « « « « « « « « L« 102
Ehcdh BggZz :glbi_gdh Gz~ ""Z

G?H;OH>BFHKLV NBG:GKH<H=H IE:GBJH<:GBY [

MKEH<BYO |I:G>?FBB &2 & « « € € € KK KKKK KK .. 105
FzZzdZj _pdZy LZIlvygZ Obevdh\bg DjbklbgZ
DIJI:M>N:G>BG= < MKEH<BYO I:G>?FBPB «&2Z% <« « 107

FZdmoZ K _j]ec

N1G:GKH<1 IJ1HJBL?LB KM;f/DL1< IM;E1QG K=K M 109
FZebgh\kdZy Hev]Z ;ebagxd FZjby
HKH;?GGHKLBH<?>?GBY :M>BL: < MKEH<BY-O &
J?KIM:EBD? ?7E: KK« ««&KKKLLLLKKK KKK KL 112
FZebgh\kdZy Hev]Z =jbrZgh\Z ?ebaz\ _1Z

LBIBQGU? HRB;DB 1JB :M>BL? MQJ?>BL?EVGUO«> 115
FZeuobg Xjbc DZkbgkdbc >fbljbc Nbe gy >fbljbc
A:IJM;?2@GIi1¥:DLBD: :M>BLHJKDHC >?YL?E&GSHKLB 117
FZjg_gdh\zZ ?dZIl_jbgZz

IHBKDH<:Y HILBFBA:PBY D:D N:DLHJ WDHG
WNN?DLB<GHKLB < MKEH<BYO |:G>2B8B«&29 «..« 120
FbeZr \bqg ?e_gZ

G?H;OH>BFHKLV J:A<BLBY WE?DLJHGGH=H A>J:-«
MKEH<BY@G>?FBB &293]9« « « « « « €« € « KKK« 122
Gygvgmd GZl4AdeZy gdh FZjbgZz

<IEB< |:G>?FaQVID- G: NIG:GKH<M KL1CD1Kk¥«;:.C125
Hges _gdh =ZggZ Dmag}ph\Z :g _eZ

DHFI:J:LB<GBC :G:E1A N1KD:EVGBO KLBFME1l< |
<1>GH<E?GGY ?DHGHHFHADB X &2 99« €« € € € & « . 128
Hgbs gdh K\eleZgZ =emrdh :e*gZ

DHGP?ILB :>:ILB<GHKL1 ;1AG?KM < MFH<«®«IK& >.7? 132

135

6



;ZaZjh\ DZojzZfhg ;Z[Z[_dh\Z =meq_o0jZ

1?7JKI?DLB<U BKIHEVAH<:GBY PBNYDHKBEHFBDB
>:EVG?CR?=H KH<?JR?GKL<H<:GBY G:
SFBGBKLIJIBIH<: EB Y « &« «KKKKKKKKK KKK KKK 168
:ZjZgh\Z <edlhljey 1ggZ

HP1GD: NHJFM<:GGY I|IH>:LDH<BO G:>OH>@?GV °

Q:KLBGB >HOH>1< | Xx@dd € « € € € € K K € € € & K 171
:ZjZgh\Zedlhjey >"meegkvdZ Hev]Z
IE:LHKIJHFH@G1KLV KLJ:OH<BO DXxH k kX « « « 174
1 Z2jZgh\Z <edlhjey DZjZdZq FZjeZggZ

1?7JKI?DLB<B JHA<BLDM LI BLIIJCOMEK :G o« « « « « « « 177

' ZjZgh\Z <edlhjey Dhg”jZIv}\Z E-y

>?YD1 :KI?DLB NHJFM<:GGY >HOH>GH2?Q0@KkBG
X>S@?LM MD J @3B « « € « & &« K KKK KKK KKK KKK K 180
7 Z]Zgh\Z <edlhjey Kdjbigbd :eegZ

N1KD:EVG: ?N?DLB<G1KLYV IH>:LDM G: >HOH>B N

M D J: 2 &« « &« QKK KK KK LKL LKL KKK QKKK KKK KL K 183
7 Z)]Zgh\Z <edlhjey Q _jvhfmr >Zjey

HP1GD: N1G:GKH<H=HKKWU:OM<H2 DHF k&d?’« « «« 186
;mgv :ggZ ;Zevdh\kdZy :gZklZkby ; Iv DjbklbgZz

IJH;E?FU ;MO=:EL?JKDH=H MQ?L: B :M>BL: DJB«I«H 189
mgVv :gd¥ZjfZgh\bg YgZ Dh\Ze gdh :ggZ

, 7 L?0O0GHEH=BB BKIHEVAM?FU? < DHGLJHEVG
>S?YL?EVGHKLB J?KIM;EBDB «dE&<«d ®hdek « « « « « « 192
;*1"Zg 199Z

KLJ:OH<BC JBGHD MDJ:2GB < MFH<:0 I:G>?F12 L.. 194
;h[jh\kdZy @ZggZ Gh\bdh\ ?]hj

J;:A<BLB? EBABG=H<H=H DJ?>BL: < J?KIM;EB®R«;?1197
< jb]z XklbgzZ Dh[Z He _gZ

L:DKHGHF1Y N1G:GKH<H2 A<ILGHKkad«xdMRI&G1 200
<hedh\Z HdkzZgZz

KL:G A ?2AI?Q?GGY N1KD:EVGBFB HJ=:G:FB
I1GNHJF:P1CGH?2 ?2A1?DB J?AMEVL:LB >?2)J@:<

J-OMGDH<H2Z |:E:LB M DXJ®@E€xB « « « « « « « « « & « K « 202
=hgqZj_gdh :gZkdZk#ypvdZ Ee-e-y

KI?PBN1D: ;:GD1<KVDH2 DHGDMJ?GP12 < MFHK<
P?7DHGHF 1B « « « « €« QK QKK KKK KKK KKK KKK KKK 205

>Zgbeh\ <zZ~bf ;mku]bg >fbljbc
<EBYGB? PBNJH<HC WDHGHFBDB G: MIJ:<E?GB?
D:IBL:EHF KLJ:OH<H=H [J?>1JBY&BAcCKKKKKK K 208



Danylkiv Khrystyna, Sadura Oksana

PECULIARITIES OF FUNCTIONING AND TENDENCIES OF FINANCIAL
MARKET DEVELOPMENT IN THE ECONOMY OF UKRAINE IN THE
CONDITIONS OF DIGITALIZATION OF SOCIETY« « « « « « « « « « « «
Danylkiv Khrystyna, Hembarska Nataliia

CONSEQUENCES OF THE COVIQ9 EPIDEMIC AND QUARANTINE
MEASURES FOR THE LEADING SECTORS OF THE UKRAINIAN ECONOMY
@ j™N _pvdZ Eeceey DeefZr \kvdZ He _gZ
JHA>J1;GBC ;1AG?K ;:GD1< < MFH<:0 JHA<BLI
L70GHEHZA €K K« KK KKK KK KKK KKK KKK KKK KKK
Amomjh\Z GZj]lbaz

<G?>J7GBB KH<J?F?GGUO PBNJH<UO L?20GtH
J:A<BLBY WDHGHEBDXE « « « €« «««KKKKK KKK K
Bfbgh\Z GZjlbaZz FmoZfzZz*"Zeb \Z GZj]lbaZz
J;:A<BLB? KLJ:OH<H=H JUGD: J?KIM;EBDB &< DB
De _szW\ leZgZ

?<JHI?CKDBC HIUL KL:GH<E?GBY B
DIJ:M>B G <? KL B@RRCK & €« K QKKK KKK KK KKK KKK K

Dh\Ze gdh <edlhjey

N1G:GKH4K<?KLBP1CGBC F?0:G1AF JHA<BLDM
K?J?>GVH=H 1AG?KM < d¥Rd«xE & « « « « « € €« €« «

Dhe _kgZy BjbgZ :gl®z"gdhZz

HP?GD: F:JD?LBG=H<H=H IHL?GPB:E: XHKkk«xi&C
Dhklh]jba <sdlhjsy @ _ " _jmg Xeey

KMQ:KG1 :KI?DLB <BDHJBKL:GHAMQM. N1G:GKH<1(
Dmavimd 1]hj

N1GL?2XDG>MKLJ1Y KMQ:KG1 <BDEBDB &x&M Mla&: 2 C
Dmjl]Zgkw&Z hghjzZz FZI\_cq_gdh =ZggZz

>?2J@:<GBC N1G:GKH<BC DHGLJHEV KM
JIAGHF:G1l1LG1KLV «xM f 4D « « « € € € € « € € « € & K

E_f_r <Ze_glbgZ

H:YA:L?EVGUC :M>BL < J?KIM;EBD? :?E:JMKYV
IMLB BO J?R?GERC K K KK KK KKK KKK KKK KKK K K

E f r<Ze glbgZ Q_qgq _ghd lhebgZz

' EHDQ?CG D:D KBKL?F: MQ?L: ;MO=:EL?JKDHC B
BGNHJIF:P BB « « « ««« &KL KKK KK KKK KKK K
FzdZj_pdZy LZlvygZ DmoZj_\Z >bZgZ |_Imrdh\ ?\]
IJH;E?FU J:A<BLBY DJ:M>N:G>BG=: G: KH<J?F?G
< J?2KIM;EBDPHE : JM KK « € « «€ € €« & &KKKLKK KKK K
FZebgh\kdZy Hev]Z >md :gZklZkby

1?7JKI?DLB<U >BKL:GPBHGGH=H«dWxR k « « « « « «
FZebgh\kdZy Hev]Z Dhaeh\kdbc B\Zg

AG:Q?GB? B I1?JKI?DLB<U PBNJH<BA: PB8««xM=BL:

210

213

216

219

222

224

227

230

232

235

238

240

243

246

249

253



FZebgh\kdZy Hev]ZgZkiikdby Dbk _ev ?dZl_jbgZz
IIBF?G?GB? F?@>MG:JH>GUO KL:G>:JLHK<

J?KIM EBD? ;27E: JWKIKY « € € € &« ««KKKKK KKK KK 256
FZebgh\kdZy Hev]Z EZ]mlbg JhfZg

<GMLJ?GGBC :M>BL D:D BGKLJMF?GL FBGBFBA
1J?>1JBYLBC K?EVKDH=H O HANKK k < « « « « « «« 259
FZeuobg Xjbc OZjblZzgh\bqg ?dZl_jbgZ Fy~ e p DZj
<UY<E?GB? FHR?GGBQ?KDBO >?CKL<BC 1JB

TM > B L &« &« & QKKK KKK KK LKL LKL L KL KKKKKKK 261
FZkeec He _dkZg”"jZ

>1>@BL:E1A:P1Y YD <BDEBD N1G:GKH<1C ;RAk%P 264
lebkZheh”bfbj

JHA<BLHD KLJ:OH<H=H 11>1JB/FGBPL<: <
PBNJH<1A:P12

P?DHGHF LB « « « « €« KKK KKK K KKK KKK KKK KKK 266
ljb]h~"bg BjbgZ DhghiZpdZy <Ze glbgZ

A:IJM;?@GUC HIUL >H;JH<HEVGH=H KLJ:OH<:GB
LI:CGKIHILGUO KJ?&Kd«c « « &« K« KK KKK KKK K KL 269
Jh]lh\Z GZlZe-y

PBNJH<: LIJ:GKNHJF:P1Y IH>:LDH<H=H :>F1G kkkJI| 272
JZ"h\Z GZIZe*y IlhgmjegZ Ex"fbeZ

PBNJH<: <:EXL: GH<: KBKL?F: IE «d«@ & € « « « « « 275
JZ "h\Z GZIZeey K _fLmMmkR\Z >L\Ly

N,G:GK2<? 12K?J?>GBPL<2 G: =J2R2<2FM
MDJ:2&B« 278

KIZjh\hclh\Z LZlvygZ =b”e _\kdbc 1Z\ _e

:G:EBA B >HDMF?GLBJH<:GB?-1JBABEE?K>EY |JH?I
J:AJ:;HLDB IJBEH@?GBY < KN?J? WE?DLJHG ¢kC |281
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JEL Classification: 115; 118; GL2
A\}jydh\ FboZceh 1\Zgh
AN g ijhn_khdhjge&kibg”® _gl G:G Mdjz2
aZ\e"m\Zq dZn_"jb aZ]Zevgh€ _dhdhdhdghpghl€ hinet Il
HA kvdh]h gZpehgZevgh]h _dhghfeqgh
f HAN _kzZz Mdjz€

KBKL?FGKLIMDLMJG: DIJBA: 1 HKH;EB<HKL1 22 [JHY <
MFH<:0 1:G>?F12 DHIJHG:<1JMKM

KIjmdImjZ ]Jeh[Zevgh]h kmkieevkI\Z \i_jr_ \e*gmeZ gZ
dhjhgZ\e«|GCRMD- < j_amevlZle [meh \byle _gh peebc jy~*
NZghfm kmkieevklI\e \"  eekgm\Zeb Ze g ijhy\leyebky gZKkl
gZ"a\bgqZcgh€ kbImzZp-€

Yd ihdZam} eklhjbggbc “hk\e® dhjhgZ\ejmkgZ iZg”"_fey
ijh[e fZ e&«€ khaley”Zlb yd h*gm a gZ”a\bqZcdkblodgmlehky
ex™kl\h ;hjhlv[Z a pe}x iZg”"_fe}x kvh]h”~ge \bagZqZ}lvky It
hdj kebezZ chfm kmqgZkgZ _ihoZ ]Jeh[Zevgh]h dZielZeesafm
\boh”blb azZz f_"+ IbbhapgZgvgbo ijZzdlibd yde fZ} m k\h}fm Zj
<hgh fh _ ebr_ fh[eeeam\ZIlb €0 \ [hjhlv[e a dhjhgZ\ejmkhf
ithi_j_"~gec “hk\e” [hjhlv[b a iZg”_feyfb yde fZeb fekp_\ ex
fbgmehfmmi~tgZd gbgergy iZg”r_fmgZkihjdigmkieevkI\Z Jeh]
dZielZeesafm lh~e yd #hkmjkictrgvkl\ a Z]jZjghx [Z e<g”mk
_dhghfedhx Pe jeage aZ kAh&lighlhpggleivghalbldhf kmkieev
jeaghfm j _Z]lm\Zeb gZ iZg”™ _fe€ :e_ sh \ gbo [meh kiee\
ZNfegekljZlib\ge aZoh”b Z [Zdh  khpeZevgZ fh[eevgeklv yc
<'ble aZoh”b f_"~bggh]lh Z~fegekljZib\gh]h [1Z khpeZevgl
jZ"bdZevgh afegxxlv h[eed GhikbdeavAMt\Z[hjhlv[Z a 1Zg”"™_fe}x
Z]ljZjgbo kmkieevkV\2&@ ¢ib \"hkdhgZe_ggy ]jhfZ*ygkvdh]l
kmkieevkI\Z « ~ fhdjZlbaZpe+€ p_jd\b kdZkm\Zggy djeihkg
i*"\bs_ggy Ih\|[Zhgh\bo nhjfyatm

>hk\e™ [hjhlv@kiZgd®hX eg"mkljeZevghfm kmkieevkl\e gZ
klheell¥]1ZIh \ ghfm kijby\ klZgh\e_ggx khpeZevgh€ ~_j Z\b
aZobkl jh[elgbde\ gZ \bjh[gbpl\e mfh\Zo ijZpe fegefZev
e*dZjgygbo ebklZo i_gke€ lhsh

LZdbf qgbghf j_Zdpey kmkieevkl\ gZ gZ”a\bqgZcg-
jhaih\kx”" _ggx afeg \ kljmdImje kmkieevkI\Z _dhghfedb |
ghjf yde klZeb aZ]Zevghijbcgylbfb « kijbyeb fh* _jgeaZp-£€
> k. <@ ihom ]Jeh[Zevgh]h dZielZeeafm dheb _dhghfedZ
I_j_kIZ} [mih\pbf fhdihf j_]mexxgh]h \ieb\m Z ]Jeh[Zevg-
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]heh\ge Jj&A\peh[Zevge fhghihe+s€ } Jheh\gbfb -lkd&Z Mo\t
mkljhx dexqgh\e Z~AfegekljZlb\ge Z[h _dhghfeqge jer_ggy \ n
A"m _ gmleb\bfb "ey \keo djZ€&y wdipjbgljgpe€l Pe Z~" fogekl
iheelbgge jer _ggy m kn_je jbgdm ijba\_eb *h kbkl_fgbo a[h#

Yd ihdZam} k\elh\bc <klhjbggbc "hk\e”r 1Zg”_fey dhjhgZ
k\h}jergbf kimkdh\bf ]Zqdhf ydbc azZimklb\bopha)\bj$Z ggly
ith}*gZeb \ kh[e jy” ijhlbjeq yde ekgmi\Ziehr *h dpbgZ fa€mk:
hg \b”*geklx \by\beZzZ ijh[e_fb yde gZdhibgbebky \ %bkl_
ijh\ergbo djZ€g dZislZeeafm Z |1Zdh  ch]h i_jbn_je€ >
a"Z\Zehky \s®lkhmihjhal\bg_gbo djZ€gZo kdeZeZky n_dlb\g
a*hjM\ ydZ [meZ kdhgp_gljh\ZgZ gZ gZ~Zgg- f_"bqgh€ ANhi
g_ o\hjec fZke klZjexqgh]h gZk_e_ggy yd_ ihl_jiZ} \e™ egn_c
|Zdec kbkl _fe hohjhﬁ/byehZhh(kﬂ‘eZeZky \ dJZ€gZo AZoh”m o\
eg"b\e*mZevgm f_~bggm ~hihfh]m [Z al\eevgy\ fekp_ \ dee-c
"heedh\m\ZeZky \*"hfZ <by\behky sh kmqzZkgZ f_"bqggZ -g
_ieN _fec dheb g _h[oe*gh eahex\ZKdv \ exBhdm de£dhife gbc
hkfbke _ggy “hk\e*m [hjhlv[b a iZg”_fe}x \ jeagbo djZ¢
fZc[mlgvh€ fh” _jgeaZpe+€ kbkl_fb ffhohjthgb atirhjhVjhlbklh
_ieN feyf

>im]Z kdeZ”h\Z _dhghfeqgh€ djbab \bfdebd¥mZgm\gyg
eZgpx\dth\Zjgbo ihklZz\hd ™M g_hdeZkbggec _dhghfeggec |
gZab\Z}lvky ©rhdhf ijhihabpe+€2 LZde jmcgm\Zggy Ih\Z
\bdebdzge Z~fegekljZlb\gbfb f_Ih~Zfb neabqgh]h h[f_"_g
ieMijb}fkI\' m kn_jZo \bjh[gbpl®QZ je ah&Bdjblly i*”ijb}fkl\ hd
]Zema_c¢ j_]ehge\ djZ€g \ peehfm \eA*[mehky jead_ kdhjh
ihkem] \ ]Jeh[Zevgec _dhghfepe A 1Zdbfb y\bsZfb k\elh\Z
ijhly]hf fZc™_ ie\klheelly Ih”e[gbhfehddhZ ghkllgHzZnlb \ ]
ZjZ[kvdbfb djz€gZfb qgq_j_a ah\gergec dhgneedl gZ ;ebav
ithgzldhf kljmdIimjgh€ djbab ydZ Ijb\ZezZ ~_kylbeelly Je;
nmgdpehgmxgh]h dZielZem « gbkeZ aZcgylbo m ijhfbkeh\h
ijbaleh 1Zzdh™ ~h agb _ggy kmdmigh€ nzZdlhjgh€ ijh"mdl
_dhghfeldégZd hkh[eb\hx kdeZ~geklx gbgergvh]h fhf_glm
ijhihabpe€ gZdez”Z}Ivky rhd ihiblm Py ki_pbneqgZ hkh[e
amfhle _gZ agb ggyf dmim¥hegbkle kiZk e ggy q_j_a Kk
Ahoh?ne\ J amevlZlihf } kdhjhg_ggy ihiblm gZ \elgbagyg
_dkihjlge |h\Zjb gZ ah\gergvhfm jbgdm LZd_  kdezZ”™g_
ijhihabpe€ « ihi\ZIneb\Z hkh[eb\eklv kmqgzZkgh€ djbalmbgdz
oZjzZdl>j k. @

LZd a]lhjlZzggy \bjh[gbgh€ Zdlb\ghkle kli\hjx} mfh\b "ey
m \bjh[gbpl\e ¢ ie*\bs ggy egneype€ LZd_ y\bs_ yd_}
~dhghfedb gZab\Z}Ilvky klZ]neyp-e}x

S _ h~gbf rhdhf } nhjkla¥Z2g _ggy j_kmjke\ gZ dhjbklv f_~t
"ey eedm\Zggy dhjhgZ\ejmkgh€ egn_dpe+€ LZde ijhp_Kkb
afeghx fe']Zema _\bo ijhihjpec Z 1Zdh  afegZfb peg \ _dhgl
nhjkh\zZgh€ kljmdIimjgh€ K] mmMN\Abd Jeh[Zedhgdkfedb KkiZ
\bjh[gbpl\Z \ h*gbo djZ€gZo i_j_I\hjx}Ivky rhdhf a [hdm kn
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lhjlh\bo iZjlg_je\ yde [|jZ*"bpecgh ihklZ\eyxlv ijh"mdj
ijbagZqg_ggy LZdh]h jh m rhdb ijhihabpe€ ihkbexxlv j_p_
\hgb kih\eeVgxgneypex Lhfm ijhihabpe€ [hjhlbky a rhdhf ij
lihrh\h]h \eb\Zggy \ _dhghfedm g_ } ~e}\bfb hkdeevdb |
ajhklZggy *gneype+€ ydZ jZahf a j_p_ke}x ijba\h”blv ~h kI.
\ k\elh\ec dhghfepedpgdihgneeyp€ jj ;hjhlv[Z a+ klZ]neyp
ljb\Zehx « \bfZ]Z} aZklhkm\Zggy \djZc [hebybe_ ggkljkbielyl
aZagZg_gbo rhde\ \djZc kdeZ~gh \bagZgblb a\Z Zxgb gZ
rhdb gZdeZebky gZ ~ex egrbo g _\|ZVw\ghofiphpeBkekljmdIimjgl
P h[\Ze k\elh\bo kbjh\bggbo jbgde\ Jei _jljhnh\Zg_ ajhkl
negZgkh\hlh dZislZem Z 1zZzdh™ agZgg_ kdhjhg_ggy \b
j_Zevgh]lh k _dlhjzZz _dhghfedb

M ijhp_ke [hjhilv[b a iZg”_fe}x Zhk\ehlkfy cjb]geq _ggy nn
jbgdh\h]h f _oZgeafm reyohf Z~fegekljZlb\gh]h h[f_~ _ggy
] _]mex\Zggy peg dhgljhex aZ ihklz\dZfb hdj_fbo \b”e\
ex™ ¢ sh hibgbebky [_a aZkhApAh{kgoAiZgdyjm gZ[m&Z «< n
Jihrh\dj_~blgZ iheelbdb LZde km\hje egklblmpecge 1ijZ
[X*" _Igh]h ~ _nepblm I1Z je\_gv egneype€ [meb \erdezZ” g+ 7
ihlhggbo dhjhldhkljhdh\bo ijh[e_f \bcreh gZ fyajdimc aie€c
gZ"a\bgqZcghx \Z eb\dklIgh&ygZpehgZevgh€ _dhghfedb \ m
HArgZd ijb \bjer_gge gZ”a\bqZcgbo ijh[e f aZebrzZ}lvky i_\g
ithjmrbllx p_ aZ[_ai_q_ggy fegefZevgh€ fZdjh_dhghfeqgh€
\Z eb\h \bagZq_ggy I*}€ f_ "« azZ ydhxkhpr Zggng bld kiljifoe
is"ljbfZggy jeagbo Z]_gle\ _dhghfetedhjh}fiphp &mfh]lhkih”Zzjl

fh_  h[_jgmlbky dZlZkljhnhx fZdjh_dhghfeqghZ ebdlir{e«e
ijh[e_fhx ydZ ihlj_[m} \bjer _ggy } aZ[_ai_q_ggy i**ljbfc
_dhghfedbh[dG2g_ ijZ\bevg_ jfdhdhyie*ljbfm\ZIb \ i_jrm g

\_ebdbc gb fZebc ¢ k_j ~gec [*ag_k <bj«rpggey }pbrMefbkre[re\
iheelbdZ ~_j°Z\b \ ~eg€

ler"\h~rygb ie*kmfhd 1j_[Z \e*agZgblb sh a ihabpe+€ gZ
dibaz - j 1Zd « g_ azZ\_jrb\ky <\zZ Z}fh sh |lh”e ihqgqZ
kljmdImjgZ djbaz LZdZ djbaZz gZ \e~"fegm \e” pbdeeqghé
khpeZevdhghfeqgbo « iheelbggbo ajmr_gv Fh mlv \bgbdgm
]Jeh[Zevgbo _dhghfeggbo mI\lh? gee phl\mex\Zggy 1Z _dhc
ajhklZggy LzZdbf qbghf g_h[oe?gbf } h[]h\h]j_ggy dhglimje\
ih\bggZ g_ leevdb®kiyby1b _ggx kbkljrhglimjgh€ djbab Z c \j
gh\e h[klZ\bgb yde \bgbdeb \ mfh\Zo iZzg”®_ fe€

Kibkhd \lbjbklZgbo " |
1. A\}ljydh\ F |, ?dhghfeqgbc jha\bl
dZislZeeafm’ ’?dhghfdﬂ(DOMtde&ng 23.

2. Alljydh\ F 1 @ _] _pvdZ E < ;Zgde\kvdbc 1Z j_Zevgl
MdjZ€gb HhpZgdEa\fyade\ 1Z ~ | _ jfegZgl jhalbldm =+&dhghf
(671). £2017. £t K -48.

e
hd \ _ihom klZgh\
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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 maaket economy, interest in rethinking the
role of financial development institutions highly increased.

Theoretical works began to appear that investigate the place and role of developmel
institutions among other market institution&t the same time, bbt 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 largeestyent 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 suppogtterm 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 followingevelopment banks,
development agencies, expariport banks, export credit and insurance agencies, debt
agencies, financial corporations, investment funds, venture funds, sovereignAnuate)
development financial institutions, development banks maké&athest contribution to the
development of national economies.

Development banks are a form of government intervention in the financial system tc
address market failureBevelopment banks have financial relationships with government
and local governmentghey 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 pybivate partnerships in the
implementation oflarge investment and innovation projects, promote the creation or are
founders of venture funds and other elements of the innovation sft@m

We should note that development banks operate in more than 30 countries aroun
the world, inparticular 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 Ukraiflee Ukrainian Bank for
Reconstruction and Developméntat the initiative of theUkrainian State Innovation
Company took place in 2003he National Bank of Ukraine, the Cabinet of Ministers of
Ukraine and the German banking grddipW initiated the creation of another bake 7 K H
SBNUDLQLDQ 'HYHORSPHQMWs BdnliRwaR @hbhé&tl @s % seCohiigr bank,
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working through authorized banks and whose task is to service the budget deficit
+RZHYHU WKH FUHDWLRQ RI 37KH 8NUDLQLDQ '"HYHOR.
the public as an attempt to reduce the cost of bank loassnfall businesses.

Currently, the development bank in Ukraine has not been established; and contrc
over the implementation of state programs for affordable lending to SMEs since Januar
11, 2020 has been entrusted to #rand for Entrepreneurship Develment.

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 prope
interaction with financial institutions of developmeihe latter are an imptant source of
funding for investment and innovatiohis 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 sdve 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 levdhe state, as a subject of influence, plays a leading role
in organizing the system of financing the innovative activities of the economy and the
JXDUDQWRU RI WKH VXEMHFWYVTY L QW HpfivateVpattnerghipW Kt
projects.The statas 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 Fundhe State Innovation Financial Institution, and the State Agency for
Investment and Innovatid@, p. 69].

Regulation and supervision by the National Bank of Ukraine will be carried out in
accordance with the requirements of monetary policy, taking aticount 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
replenishedAn important rde in financing publieprivate partnership projects is played by
startup investors project initiators (s6FDOOHG 23S UR M ARdiMer\gBoRmQf R U
participants in the financing of publmrivate partnership projects are creditors
individuals who invest resources in the project after its development. They are
LOQWHUQDWLRQDO ILQDQFLDO RUJDQL]DWLRQV UHJLF
banks, institutional investors, development institutions.

The main operator on the paftthe state in cooperation with the business in public
SULYDWH SDUWQHUVKLS SURMHFWNSs dcWvitieg katd adnBdQdll R
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 entitiesCommercial banks have been identified as the main partners in the
implementation of measures aimed at the development of financial resources within th
framework of stat@rograms to support innovative business.
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In order to refinance innovative loans, it is recommended to create a mechanism o
UHILQDQFLQJ WKURXJK 37KH %DQN RI '"HYHORSPHQW’
project bonds secured by a state guarantedudnce 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: authois own development.

The microeconomic level iepresented by the level of an individual bank, whose
lending activities are aimed at meeting the needs of innovatitve entities.

Summing up, we should note that the application of the proposed system will
provide a synergistic effect, the implememdat of strategic objectives of innovation
development, the realization of economic interests of the state and participants in th
innovation process.
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JEL Classification: E32; G21
@ | _pvdZ Eeeey <edlhj
N dhp_gl aZ\-’\m\quZ dZn_"~jb [Zgde-
HA kvdh]h gZp- thevgh]hngd\h_g’hbolggm
f HN _kZ MdjzZ€

DHHJ>BG:P1Y FHG?L:JGH2 L: F:DJHIIJM>?GP1CGH2 IHE1
MFH<:0 I:G>?7F12 &219,'

J amevlZlb ~"hkee”" _ggy gZkeerde\ gZcihIm gerh€ k\el
knhjfm\Zeb \ gZmdh\hfm k_j “h\bse “mfdm sh klZ[sevg
fZzdjh_dhghfeqgh€ klZ[eevghkle GZdhibg _ggy negZgkh\bo
gZ\+slv aZ mfh\ gbavdhZ ggagXgg®o jhajb\e\ << KZf_ Ihf
g _h[oe~rgeklv \bhdj fe ggy 1Zdh€ f Ib p_gljZevgbo [Zg
negZgkh\h€ klZ[eevghkle ijhlb”e€ kbkl_fgbf jbabdzf >
aZ[_ai_gm}lvky azZ\"ydb _n_dlb\ghfm \bdhjbkhagmg% «gykelg ol
itheelbdb yde h[f_"mxlv gzZ~fejg_ ajhklZggy |1Z "ha\heyxlv i
pbdeeqgbo dheb\Zgv \ dhghfepe

M kmqgZkgec dhghf ggec el _jZImje afyley}lvky \k
iIjbk\yg _gbo |bIZggyf jZpehgZevighd§jhijjjdg-appefh€ iheslbdk
gbadzZz iblzZgv ahdj_fz ih\fyaZgbo ae« \azZ}fgbf \iel
fZdijhijm”~ _gpecgh€ |Z fhg |Zjgh€ iheelbd \k_ s aZebi
jhajh[e_gbfb Kzf_ IThfm \ ij_~klZ\e_ghfm ~hke*”  _gg-
| hj _Ibtlhh"bqgge iblZggy \azZz}fh”?e€ fZdjhijm”~ _gpecgh€ c f
ljh\_ "~ ggy 1Zdh]h ~hkee”" _ggy fZ} gZ f_Is \bjh[e_ggy ijl
pee ¢ |Z azZ\~"Zgv fZdjhijm”~ _gpecgh€ fhg |1Zjgh€ 1Z nekdZ
al[_j_ _9ggy negZgkh\h€ klZ&yodvghakflepgr ggy klecdhkle neg
k_dlhjm [Z aZih[+]Zggy kbkl_fghfm jbabdm

<eMih\er*gh ~h aZ]Zevghijbcgylh€ ijZzdlbdb fZdjhijm”" _
aZ[_ai_gm\Zlb negZgkh\m klZ[eevgeklv mzkKlZ][ge&\kg«idVvfipg
<hrghqgzk _n_dIbjgklAdgyhn <gkljmf_gle\ h[ho aZagZqg_gbo
thlj_[m} ijhJgham\Zggy ¢ hpegdb €0 ihl_gpecgh]h \azZz}fgh]h

MjZoh\mxqgb ihje\gygh g_agZqgbc “hk\e® \bdhjbklz
fZdjhijm”~_gpecgh€ iheelbdb <kgm} \bkhdZ cfh\ejgek]ilv g_
€ogvh]lh azijh\zZz~" _ggy M \biz*dm g_"~hklZlgvh€ n_d
fZdjhijm”~_gpecgh€ iheelbdb ~h~Zldh\h fh mlv [mIb \bdhjbkl
M pvhfm \biZ*dm g_h[oe~gbf } ie*\bs_ggy jhee fhg_|Zjgh€
negZgkh\h€ klZfeexghghgzZzk m \biZ*dm h[f_~_gh€ ~e}\h
itheelbdb gZijbdez”® ~ey [eevrhkle fZebo \e~rdjblbo _dhghfe
[mM”~_ i**"kbe _ggy jhee fZdjhijm”~_gpecgbo egkljmf_gle\ H"g.
_n_dlb\geklv egkljmf_gle\
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>ey hpegdbdijbjalM\h€ azZz]Zevghk\elh\h€ _dhghfeqgh€ kbl
iheelbdb \ "hkee”" _gge hpeg _gh IZde ihdZagbdb | ZevgZ i
<<| |Z eg”_dk kih"b\gbo peg jbk
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AgZg_ggy ihdZagbd-\ Dh_nepe}glb dhj_e

Jbk >pgzfeaz}iza\fyadb fe dexgh\bfb fZdjh_dhgh
ihdZagbdZfb yde 0ZjZdl_jbamxlv _dhghfeqgbc jha\blhd I

iheelbdb \ i az djz€gzZfb k\sIm
> j_eh kdez”_gh az ~"Zgbfb > @
Yd k\sAqZlv ~Zge jbk Ah djbab jhdne k7 €gbghXZ

gbavdbfb | _fiZfb egneyp-<€ yde } [jZ"bpecgh \bsbfb
jha\b\zZxlvky <h”~ghqgqZk e<gneypey ohq < g _agZqgh ijhl_
A"bgZfedhx <<I sh ihykgx}lvky \ieb\hf _dhghfed sh jha
[cevreklv _dhghfed iahx® djb ] aZ hdj_fbfb \bdexq_ggy!
\erghkgh gbavde |_fib egneype€ |Z ajhklZggy <<I Z djZ€
\erkhldh\bo klZ\hd fZxlv [eevrbc ihl_gpeZe "h _dhghfeqgh]t

Gbavde | _fib ajhklZggy <<I amfh\befthgihlfAjdrE gidiyeelb
fZc_ \ mkeo djZ€gZo k\lelm > @ ijhl_ mjZoh\mxqgb ~Z
_dhghfedZf sh jhal\b\zZxlvky \Zjlh h*ghqZkgh dhgp_gljm\zZI|
| fie\ egneype-£€

lh}*"gZggy -egkljmf_glZjex fhg _|Zjgh€ 1Z fZdjhijm”™_gr
Mdjz€ge gZ\_~_gh gZ jbk ithgbgzZxqgb a j fhg |
\eNih\erZeZ k\elh\bf | _g”* gpeyf 1Z [meZ kijyfh\ZgZ gZ agb
jharbj_ggy egkljmf_gle\ j _negZgkm\Zggy <h”ghqZk hklZ;q
k\ergqZlv ijh afegmm \flddhlZjgh€ iheesllPdb jor @gy amfhle.
i*"kbe ggyf egneypecgbo jbabde\ IZ ijh]JghaZfb sh”h ajhklz

jhpe > @ Ihffydr_ggy fZdjhijm”~_gpecgh€ iheelbdb
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BANKS DURING COVID -19.
EVIDENCE FROM VISEGRAD GROUP COUNTRIES

The pandemic crisis has had significant consequences for the Visegrad Grouj
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 ol
amory 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 closur
of operations in certain industries @&ell as the closure of kindergartens and sthamd
the increase in uncertainty, resulting in a decrease in demand. In order to limit the negativ
effects of COVID19 on the economy at the expense of rising public debt, the governments
have implemented extensive support programmes for individualsaanpanies.

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. The
measures have allowed unemployment to be kept stable. On the otherGitdnd
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 strengthemal, c
introducing liquidity standards and leverage ratios. The consequence was, on the one har
an erosion of ROE, but on the other hand an important increase in the resilience of bank
This is an exceptional situation compared to previous crises, Wwaeks required state
support. Therefore, it was probably considered that the banking sector should be a
important element of the pandemic bailout system [1, 2].

However, this does not mean that COVID has not had a negative impact on the
commercial baking sector. Many publications show the influence of the pandemic on
banks and their ability to support the real economy. @dmedemic has not brought about a
decrease in capital adequacy and liquidity indicators and has not resulted in a credit crunc
tha could exacerbate the crisis in the real economy. CGMDpartly as a result of the
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actions of governments and central banks, has, on the other hand, contributed to a decli
in the profitability of banks. This, in turn, further reduced ROE ratioshAtlteginning of

the pandemic, it was thought that increase in NPLs, deterioration of the quality of the loar
portfolio and possible extreme cases of bank runs may be the main negative consequenc
of COVID-19 for banks. The authors of this research idextithree 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 casedit 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 pasie higher ROE in the pre
pandemic period, the more cautious credit policy. The dynamics ofeffgen the 3 years
preceding the pandemic crisis positively correlated with the dynamics of the CoR in the
pandemic period [4]. The increase in provisionaswnot 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 exeption of Slovakia, which is part of the euro area, there has been a sharj
reduction in central bank rates in all banking systems examined. While this action can b
considered positive from the point of view of credit risk, at the same time banks have see
a significant reduction in revenues due to the decrease in the difference between tt
reference and the deposit rates as well as from consumer finantadB}fore 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
demand reasons. Due to uncertainty and the state support decreasing demand for be
loans, the wlume 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 capit:
adequacy rd liquidity indicators).

In view of the sustainability of own funds, the erosion of bdhkofits has
contributed to a sharp decline in ROE. Although ROEs have been growing sirZ@Q1
the indicators have not reached-pandemic levels. Future reselarwill focus on similar
processes in other European countries, including the search for reasons for deviations fro
the algorithm specified in this study. Furthermore, the reaction of commercial banks (in the
euro area and beyond) to the fall in intenestome resulting from the low interest rate
policy is worth deeper investigation.
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JEL Classification: G21
ljbfhkldZ Ex*"fbeZ He_dkZg”j
AN g ijkimjaz\erdhAdZon _Mjb [Zgde\kvdh€kkiZBWM\ZHgy
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KMQ:KG1 LJ?G>B JHA<BLDM N1G:GKH<BO ?DHKBI

Nhjfm\Zggy klZebo negZgkh\kd*"bdghlkbhklkgigh\Zpecgbo |
kmqgZkghkle ydbc ihgz\ ijhyleylbky ohqZ « g_"Z\gh Ze _
_dhkbkl _fb nhjfmxlvky gZ jeagbo je\gyo * fh ' mlv fZIb vy«
]hjbahglZevgm kljmdlk\ferhh\ZA. ZrdegZgkh\Z _dhkbkl _fZ \dex
leh[Zevge- j_l*hgZevge 1Z gZpehgZevges h[T}"gZggy
egnjZkljmdIimjgbo mqZkgbde\ negZgkh\bo jbgde\ j Jmeylhje
< IZdhfm jZae* \hgZ jhaley”Z}Ivky yd \_jlbddekigkl kiiZm &ldrmsjh
k\elh\m negZgkh\m _dhkbkl_fm ij_~klZ\blb yd kmdmigekl\
hdj fbo djzZz€g ih\fyazZzgbo fe kh[hx |h fZ}fh _dhkbkl _f
kKljmdImjhx

=eh[Zevgbc k\el mlecrh\ m _jm ~e""blZeesaZpe€ ({ZdZe-
g_J]ZIb\g_ ytkkdelh\Z iZgCTOMP-19 P_ ihklZ\beh \bdebdb i_j_
mqZkgbdzfb jbgdm sh”h a[_j_~_ggy k\h€o dhgdmj_glghb
]Jeh[Zevgh€ pbnjh\h€ |jZgknhjfZpe€ |Z dZjZglbggbo h[f_" g
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\k_ [eevrZ qZklegdgyZke*Z} i _j \Z]Im hgeZcg k_j\ekZf [Z 1
*ggh\Zpecge ijh*mdlb « ihkem]b klbfmexxgb mqgZkgbde\ jb
k\h€o [«&g” ke c a Zdp_glhf gZ eggh\Zp*€ [Z ~“bklZgpecg_ h
gZ"Zggy negZgkh\bo ihkembfly Zxdgmbebafeg klZeb [Zgde\kvc
;eevreklv \ _ebdbo [Zgde\ fZxlv g_h[oe”ge egkljmf_glb
m~*hkdhgZe ggy k\h€o geag _*heh\gbf jmre}f sh kihgmdZ
ljZgknhjfZpec } g_h[oe”*geklv afepg_ggy k\h€bjtgabprich\Zo
g _\bagZq _ghkle "ey aZ[_ai_qgq_ggy klZeh]h nmgdpehgm\Zgg

>eN"pblZesaZpey _dhghfedb 1Z negZgkh\h€ kbkl _fb ahdj_
kK j_"h\bs_1Z kibfmex} Fiphexhb[lrady km ydbc klZ\ kdezZ"Z
dhgdmj _gpex [Zgde\kvdbf mahzfdhhb2th Fhy\m gh\bo km[f}dIle\
jbgde¥ negl-dbhfiZgec yde kljefdh jhal\b\Zxlvky GZc[eevr
klIjZl _Je}x ih"heZggy I1Zdh€ dhgdmj)_gp+€ ydZ kijbylbf_ihy
\eN Kie\ijZpe [Zgde\kvdh]h [eadhkiBgeyfliglZdfh klI\hj gg
negZgkh\bo _dhkbkl_f “h ydbo “hpeevgh aZemqgZlb c -<gr
kljZoh\e dhfiZge€ gZ\qZevge aZdeZ”b a i*"]hihydh hZplmp
lhsh

;m~Amxqgb klZee negZgkh\e dhkbkl_fb gZ hkoghiNg kyikhijZy
[Zgde\kvdbc [eag_k IjZgknhjfm}lvky jharbjx} f_ "« 1jZ"Db
Neyevghkle IZ i _j _hje}lvky \eN aeckg ggy deZkbggbo hi_jZ
[Zgdeg]lm < ~hkkeKinseydrdj ke gh reklv dexgh\bo kljZIl ]ec
ajhklZggy 2g@d+]l yde kijbylbfmlv €ogvhfm ih*"Zevrhfm jha\bl

1) \boe® aZ f_"« hkgh\gh€ [Zgde\kvdh€ "eyevghkle m j_

2) kiI\hj _ggy negZgkh\h]h kmi_jfZjd_Im

3) i*"\bs _ggy pegghkle [Zgde\kvdbo ijh*mdle\ m \a

dee}glhf

4) fhg IbaZpey egnhjfZpe-€

5) i _j_I\hj_ggy m p_glj kl\hj_ggy 1Z ihklZgqZggy [Zgd-e'
egnjZkljmdImjb

6) i _j_I\hj_ggy m pbnjh\h]h es® ;Z

M jha[m~h\e klZe-h&lhklgkl ofb gZ gZpehgZevghfm je\ge
\eNe]jZxlv j_]meylhjb gZ ydbbky ihddB{2}devgeklv azZ Kkl
ZN _d\Zlgh€ ghjfZlb\gh€ [Zab sh”h | _JezZf _glZp+€ ~eyevgh
kibfmex\Zggy €ogvh]h jha\bldm M fe gZjh~gec ijZdlbp
negZgkh\bo jbgde\ knhjfm\ZezZky | _g” _gpey sh”h ijeh]j
ghiZlb\gh€ [Zab 7~ey negl_o [*sag_km P_ amfhle_gh Ibf
jha\b\Z}lIvky gZc[eevr kljefdh aZebrzZxgbkv ijb pvhfm gZc
JZahf a Ibf \ mfh\Zo \k_ [eevrh]h ihrbj_ggy "bklZgp-c
ajhklZzggy ihiblm gihkemlbog gpkklv \ j ]mex\Zggedhrkelpk| of
ihklecgh ajhklz} :~°_  7~ey aZ[_ai_q_ggy jh[hlb klZeh€ _dh
\ke €€ mqgZkgbdb ijZpx\Zeb aZ h*"gZdh\bfb ijZ\beZfb 1Z ijbq
jhev m ih[m~h\e klZeh€ negZgkh\h€ _dhkjizkl pfbghzZeviglads[
yd j _]meylhj sh ih\bg_g aZ[_ai_qblb g _h[oe*ge mfh\b "e
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km[f}dle\ negZgkh\h]h jbgdm | _jrbfb djZz€gZfb ~_[me
©isMjbfmxg_2 j ]mex\Zggy klZeb < _ebdh[MIZgeyhlZ KiHd 4
fhglZjgh]lh j_Jmex\Zggy m Keg]Zimje \DAZ\ i _jre ~"\e eep ga-
[Zgdeg]m dhgkhjpe@fQIJNVMKHOEIZ | _ogheh]eqgH2lm ]e]Zglm O
Li_g”b vyde knhjfm\Zebky m Jeh[Zevghfm negZgkh\hi
ijhyleyxlvky ¢ \ MdjZ€g- GZpehgZevgbc [Zgd MdjZ€g
kljZl_Jeqgbfb gZijyfZfb ih[m~h\Z- kdGebIEl rfbgl jba\blhd d_
_dhghfedb aZ[_ai_q_ggy \bkhdgkim\h€\gygdesphrEih\h€ [Z
negZgkh\h€ J]jzZfhlghkle gZk e ggy <e”ih\e”"gh ~h ijbcg
jha\bldm negZgkh\h]h k_dlhjm [Z [&gb]jo \vIylwWggdggZ negZg
_dhkbkl_fZ \dexqZ} [Zde ]jmib mqgZkgbde\
_dki_jlbazmqzZkgbdb jbgfim 4¥ge egklblmpe€ yde
K_j\ekZfb 1Z jer_ggyfb klI\hjxxlv ie*%jmgly ~ey ijhn_kecgh]
_dhkbkl_fb
j_Imex\Zggy 1Z dhgljhvge egklblmpe€ yde kl\hjxxl
\aZ}fh”e€ mqgzZkgbde\ dhkbkl _fb 1Z a*eckgxgbwidpghhex\b&
ijh\Zc”™ _jb negZgkh\ba ihtkferde€ "~ _j Z\ge egklblm
[ aithk_j _~gvh gZ~Zxlv negZgkh\e ijh*mdlb IZ k_j\ekb degp_
egnjZkljmdIimjz 1Z | zohfeigg=€ |Z ~ j Z\ge e+gklbln
gZ™Zxlv ijh*mdlb k _en\egbylZ2gy ijh\Zc”™_je\ negZgkh\bo ihk¢
mqgZkgbde\ negZgkh\h]h Kk _dlhjm le"kbexxqgb €o0gx pegc
kih"b\Zge+\ negZgkh\bo ihkem]
>ey ih[m”*h\b klZeh€ negZgkh\h€ _dhkbkl_fb \ MdjzZ
jha\blhd nedhficZgec yd \& &lw\dhZz"h\h€ sh aZ[_ai_gqm} ~bgZz
kih b\Zge\ m kmgZkgbo mfh\Zo >hkblv agZqbfhx [Zdh  } m
Nnegl- odhkbkl f [e*"%jmglyf jha\bldm negl_om } «g\ _Kklbp-€
\_ggmjg_ °*g\_klm\Zggy yd h”gbg kdahjkidbdmnegh\BeydhfiZge
| ogheh]ec HI _ MdjzZz€gzZz \"_ fZ} i_\ge “"hkylg_ggy gZ re\
negZgkh\h€ _dhkbkl _fb <Z]hfm jhev m pvhfm \ene]jZ} G
k\elh\bo j _]meylhjgbo |I_g”* _gpec JZahf a Ibf \ mfl\Zo
ljZgknhjfZpe€ i_j "~ \elgbagyghx [Zgde\kvdh€ kbkl fhx ihkl
\bfZ]zZxlv ih*"Zevrh€ jh[hlb yd a [hdm | _]meylhjZ [|Zd -
negZgkh\bo ihkem] m Ihfm gbkee ¢ [Zgde\ sh”™h-ih{ _[je¢gl
\eMih\ergh Ah [ilplbnjh\h]h kmkieevklI\Z
<bdez”_g_ “ha\hey} knhjfmex\ZIb hkgh\ge 1ijbgpbib
negZgkh\bo _dhkbkl_f dee}glhhje}glh\Zgeklv pbnjh\z |
fhr e ¢ mqgZkgbde\ negZgkh\h]h jbgdm jha\blhd kljzZI
negZgkh\bo mklZghkh[eb\h [Zgde\-dahfiZegelyfdd \ijh\Z"~" g
©ie™jbfmxqgh]h j_Imex\Zggy? kijyfh\Zgh]h gZ klZeb
dhgdmj_glha~Zlgeklv negZgkh\bo _dhkbkl_f
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JEL Classification: G18
Jh]h\ = hj]Jec Dhklyglbgh
N @dhp_gdZ\e*m\Zq dZn_"jb ne
GZpehgZevgh]h mge\_jkbl_Im dhjZ]
of gZnfejZeZ FZdZjh\
f FbdhezZ€\ MdjZ

KL:EBC JHA<BLHD M DHGNABKGKH<H2 IHE1LBDB

G_a[ZeZgkh\Zgeklv _dhghfeqggh]h jhalbldm \ _dhghfec
_dheh]egghfm \bfejZo aZ]hkljx} ]Jeh[Zevge ijh[e_fb kvh]h”"
khpeZevgZ g _je\geklv aZ[jm”"g_ggy "“h\deeey afegb deefZ
aZdmfejgbf } nhjfmex\Zggy gZpehgZevgbo pee_c klZeh]h j
dhhj*bgZpey "ec kijyfh\Zgbo gZJ€dbhmé ¥ by yghyjZjdavxd h<€
m]h” b sh”h j_ZIm\Zggy 9Z aZ]ljham afegihhd&«ftZgmZ plek |
/\jhi_ckvdbf Khxahf \bagZqg _ggy pee_c klZeh]h jha\lbldm ¢
ko\Ze_ggy GZpehgZevgh]h ieZgm kdhjhg_ggy \bdb? e\ \e”
mklZgh\hd @GlKk&ghh]h\hjm ijh aZzkgm\Zggy ?g_jl_Ibqggh]h
\bagZqgzZxlv i_\ge ah[h\YfyaZggy djZ€gb m jZfdZo fe ' gZjh~gh

GZ "Zev ijZdlbdZ j_Ze+aZpe+€ pee_c klZeh]h jha\lbldm
hgedm\Zgv GZijbdezZ” g_ \bdhgXgkh aZzohVgphtkw hhhlg ggy \
\mJeevgec _g_j]l_Ibpe i _j *"[Zgq_ge GIK< eklhlgh ih]ejr_gl
g _Jj]*€ a \e*gh\ex\Zevgbo " j e g_ aZ[_ai_g_gh k\h}qz
itheh™ _gv mipmbZkhpeZpex a /K ahdj_fzZ \ qZklbgeklaZbjh\:
lhj]e\ee d\hlZfb gZ \bdb”b iZjgbdh\bo JZa+s\ I?ijb}fklI\Z ijF
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ithjmrm\ZIlb ijbjh*hhohjhgg_ azZdhgh”Z\kl\h <e”ih\e”rgZ kmf.
NZgbfb > j Z\gh€ _dheh]eqgh€ egki_dpe€ m fbgmehfi®@ jhpe
\er"[mehhkhwblb\gbo ajmr_gv ¢« m khpeZ&vighdimgZXgteyefe gZjh”
ah[h\YfyaZgv ly]l]g_ aZ kh[hx k_jchage _dhghfeqge gZkees"dtk
g [ _ai_db \bfdg _ggy _g j]Jh[ehde\ yde g_ ijhcreb _dheh
|Zdh™ azijh\z”~" _ggy /dpfi Kkxahf ~h ijh"mdpe€ sh <fihjl
MdjZz€gb \m]e p_\hQaroonBdrdeémdjustmentMechanism M 1Zdhfm jZ:
j_amevlZl jha\bldm [m”_ ijhlbe_"gbf ijh]l]hehr_gbf peeyf
[X"" _lge gZ”~oh”" _ggy =+ khpeZevge klZg"Zjvb aXdgyzkdeb |
"hoh”b gZk_e&\ gfgyhx fegefeaZpe€ aZagZq_gbo jbabde\ n
hf]h\hjxxIvky aZdhgh”Z\ge gh\h\\_~ ggyihkde iggy*"hZ2§dXkew
gZ\ZglZ _ggy gZ i*MigB}fmAgx\Zqe 1Z j JeZf _glZpe€ ~halee
ijhp_tmazdhghijh_dlI-#¢ ljhl_ hg_\b”gh sh gZ ihablb\gbc
j_ZeesaZpe€ fh gZ jhajZoh\m\ZIlb ebr_ azZ dhfie_dkgh]h
negZgkm\Zggy klZeh]h jha\bldm gzZ ~_j Z\ghfm | _JehgZev
je\gyo Z~"_ _dheh]eqgpeyfhebrigead j] _Ibggbo ie™ijb}fkl\ ih
NZgbfb Feg _g _jlh ithgz~” fej }\jh HI _ j_ ZeeaZpey p-
nhjfm} gh\bc Zki_dl ZgZeesam negZgkh\h€ iheelbdb

Ihi_jr_  \Zjlh a\_jgmlb m\Z]m gZ Idhekhqgh]h ih~"Z
kKijyfhim}lvkyazpZevgh]h nhg”m >_j Z\gh]h [x* _Im MdjZ€
\bdb”*b "\hhdbkm \m]Je_ _px klZpehgZjgbfb " _j eZfb azZ[jm~*
aZlZevgh]h nhg™”m 1ih\geklx /~“bgbf \bdexqg _ggyf } ih?".
ml\hj_ggyf ¢ a[_je]lZggyf jZ*hZdIbhgbfZAepodvh\_ W dhjbkl:
ihih\gx} ki_peZevgbc nhg” > j [x» _Im LZdbf gbghf _dhet
Ahl i j \bdhgm} I _j_"mkef nekdZevgm nmgdpex sh
g _jha\bgmlh]h jbgdm g\ klbpecgbo « dj_"“blgbo j_kmjke\

Ihr~"jm]_  fh eb\hglegkm\Zggy klZeh]h jhal\bldm az jZ
dhjihjZlb\gh]h k_dlhjm _dhghfedb aZemqg_ggy i*"ijb}fkI\Zf
} \_evib h[f_"_gbfb M i_jrbo Iljvho d\ZjlZeZo jhdm
ijhfbkeh\hkle h” j"Zeb a[blhd Z azZ]ZevgneviZgZ kkhebth
hihA"Zldm\Zggy klZgh\b\ fegegk Jpgey fZrbgh[m” m\Zggy o0ZjZc
} s_ [eevrbc je\_gv a[bldh\hkle G_]ZIlb\gbc \ieb\ gZ n:
ieNijb}fkI\dkihjl _je\ fZ} ijh[e_fZ \eArdh”"m\Zggy I>< <hgZ

ijzdlbdim~rZldh\bo ©kdjmlhd2 ydZ ~hl_i j aZebrZ}lvky iha:
iheelbdb
M jhpe \i_jr_ aZ hklzZgges jhdb dZislZevges g\ _klb

38,2%. G_Z[bydhx fejhx pvhifm kijbyeh <klhlg_ih]ejr_ggy mft
ihgh\gh€ g j] IbdB aath@gh\zZz~" ggy h[f_~ _gv gZ _dkiemZ
ihim ghkl _c¢ agb _ggy ©a_e _gbo? I1Zjbne\ « ihjmr_ggy
jhajZzomgde\ Fh gZ ih]h”*blbky a Ibf sh ihi_j_~ge 1Zjbn
g_h[%jmglh\Zgbfb Z i_j_~mfh\b "ey €ogvh]h &zZid_j" M djga/
"hke g_ klI\hj_gh kbkl _fm gZdhibgm\Zggy _g_j]*€ H"g
g \bdhgZggy negZgkh\bo ah[h\YyaZgv i_j_ "~ g\ _klhjzZ
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\ergh\lex\Zevgbo » j e } hagZdhx g_klZ[sevghkle eg\_ klbp
sh gZ\elv \bdkbldznj[h\Zgm j ahexpex /\jhi_ckvdh]h iZjeZf_
p_ eklhlgh mkdeZ~gbeh _fekex ©a_e _gbo? }\jhh[ee]ZpeCc s
jbghd dj_~blgbo j_kmjke\ ¢ [ _a |h]h h[f_~ _gbc "ey mdjZ€gk

<Zjlh aZagzZqblb sh g_ihh*bgddkm\Zaygd "@aZdhges\ yd:
kilbfmeb 7ey eg\_klhje\ ~Z} [x~ _1gZ iheelbdZ >hklZIlgvh
e _]elbfeaZpe€ negZgkm\Zggy peevh\bo ijh_dle\ _dheh]eqgh
aZ jZomghd kieZg_ghlh gbfb _dheh]eqgh]h ihMmzighg k mhZgly
[meZ i_j "[Zg_gZ m ;x» _Ighfm dh”_dke ihgbgZxgb a
a”“eckg _ggy [meh azlI\_j» gh IhklZgh\hx ebr_m k_jige
hklZlhggh kdzZh\Z2dhgh sh aZdhgh”"Z\qZ e<gep*ZIb\Z sh”™h
dhfie_dke [Z]ZIhdjZIgbf a[eevr_ggyf _dheh]eqggh]h 1h”Zlc
< g_ agZoh”blv i**ljbfdbiemevighbe k

>hkee” ggy nZdlhje\ ~"b\er g~rgh€ iheelbdb mdjZ€
lh\ZjbklI\ ihdZaZeh sh jer_ggy sh”h jhaih”eem qgbklh]h ijb]
azZe " Zlv \eN dhgp_gljZpe€ dZielZem « kljmdImjb \eZkgbde\
L a \bkhdhx dhgp_gljZpe}x dZielZem aZa\bgZc g_ kieZql

gZ | sh Zdpe<€ ebr_ ~ deevdho :L \dexqg_ge “h [¢j h\h]h
fh 'mlv dhgkm\ZIlb \e"kmlgeklv ~"b\er g”e\ a[eevr_ggyf jbgdtl
HI \erkmlge mfh\b “"“ey aZemq_ggy ah\gergeo g\ _

Ih\ZjbkI\Zfb a \bkhdhx dhgp_gljZpe}x dZielZem "~h ydbc
dimigbo i*?ijb}fkI\ "h[m\gh€ f Zl ZefrjghgEhEhfbkeh\hkle N
itheelbdZ ~hl_i_j keZ[dh hje}glh\ZgZ gZ jha\blhd nhg”~h\h]
dhgp_gljZpe+€ dZislZem gZ i*?ijb}fkI\Zo dhjihjzZIb\gh]h k_dlI
aZzdhgh”z\qe gh\Zp+*€ yd gZijbdez”™ aZzijjb\farkhgygy i\hegm/
Zdpec VIRKXIW]IH [ _a mjZom\Zggy hkh[eb\hkl_c¢c nhg”h\l
ih]ejrmxlv kbImZpex GZ j rle g _h[oe”gh djblbggh hpegk
jha\blhd | ZeeaZp+€ g _hd _cgkeZgkvdid§ ~bHghé€e ihjerltp\c

lhgbgZxgb a *hrehhEBghb jhdm G;M ee¢[ _jZeeam\Zeh ie"0Qe”
egneype€ gZ je\Qg- “ \eAkhldh\bc imgdl AZ hpegdZfb G;lI
d\ZjlZzeZo pvh]h jhdm egneypey i_j \bsm\ZIbf_ Hdjef Ih]

lib\gy » \Zevim\ZeZ fZcA _hyg&y"m gZ p_ kee*™ ie~rdj_keblb
yde jha\b\Zxlvky agZqgh kdeZ”ger_ dhgljhex\ZIlb pegh\e kie
azZ \e~kmlghkle “hjkldh]h 1Zj]_Im\Zggy *gneype€ _n_dl \ie
gZpehgZevgh€ \ZexIb <klhlgh ajhklzZz} > @

>eckgh MdjzZz€ge agZ”h[behky ghlbjb jhdb "hjkldh€ fhg
lhlh Z[b ~hky]lb peevh\h]h je\gy egneype€ -i€dodhgdjhé&kz
\er[m\Z}Ivky gZ\iZzdb r\b~dh >hklZlgvh a]Jz”~ZIlb kljb[hd

Hq \b”gh sthZ\egheypey o ~ \Zev\Zpey ]Jjb\ge fZIL

aleevr_ggy \Zjlhkle aZemq_ggy dZislZem "ey negZgkm\Z
ih]ejr _ggy khpeZevgbo klZg~Zjle\
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JEL Classification: G21; Q01
/Thjbg_\Z K\eleZgZ ;hjbke
A g ijhn_khj dZn_"jb negZgke\ [Z4d¢+hKZddih 4 egag
GZpehgZevgh]h mge\ _jkbl Im ©lhelZ\kv
f g Xjey Dhg”"jZlIxd
f Ilhelz\Z MdjZ€¢

MQ:KLV MDJ:2GKVDBO ;:@RPIKIM: P12 DHGP?IP12
KL:EH=H JHA<BLDM

AZkZ~b klZeh]h jha\bldm [meb hnepecgh ijh]lhehr_g
Fe'gZjh~gec dhgn_j gp*€ a "h\deeey-@ phgp\bjlilm*m crehhky
g_h[oe~rgeklv ]Zjfhgecgh]h ih}*gZggy ~“\ho pee_c a2fvyailZq.
gZcih\gerh]h aZz”~h\he _ggy ihlj [ ex®_c¢ aZ JZomghd klZ[eev
~_dhghfedb WM jhpe HHG ijbcgyeZ klZebc jhal\blhd aZzZ |
Neyevghkle ~h jhdm ¢ \bagZgbeZ kefgZ”*pylv Pee _c klZ
dhgdj_lIblvelmy m-Ib azZ\"Zggyo ¢ \e*h[jZ Zxlv [Zde kn_jb
ieZg |Z ijhp\elZggy fbj « iZjlg_jkl\h

<’ m jhpe m jZfdZo Ijh]jZfb HHG a gZ\dhebrg\
XG?21 [meZ mo\Ze _gZ AZy\Z negZgkh\bo egklblmle\
kK _j_"h\bsz 22hkh Jha\bldm > @ Dhgp_ipey klZeh]h jha\blc
gZ gZih\g_ggy afeklm khpeZevgh€ \e~rih\er"Zevghkle [Zgde)
jhamfe}lvky yd \erih\erZevgeklv aZ \ieb\ ch]h jer_gv e« ~ec
Zki_dle kijbyggy klzddfmm phtd\jin\Ix |Z ~h[jh[mIm ex”_c¢c M
jhdm [m\ ie”ribkZgbc ZgZeh]eqgbc ~hdmf_gl kZf_ ~ey |-
ljbgpbib HHG a \¢*ih\e*"Zevgh]h [Zgdeg]m ~_ie”ibkZglb ah
K\h€ [eakd|&l_ ]*€ [Z ijZdIibdb a peeyfibl&hzdBA]pejdryafb [Zjba
deefZlbggh€ m]h*b > @

:gZeea afeklm PKJ ijb\h~blv ~h \bkgh\dm sh [Zgdb
[revrhx qgb f_grhx fejhx Kkijbylb | ZeeaZpe€ 1ijZdlbggh €
\eAm\ZIbky yd m ijhp_ke €0 hkgh\gh€ 7“eyevghlbel jlZkk\e
kil _ cdohe”™ je\ m jZfdZo DK< Mlef gZ ihgZldm jhde\ s _
MdjZ€ge ijbgpbib klZeh]h jha\bldm g_ gZ[meb ZdIb\gh]h \i
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ijh\e*gbo gZc[eevrbd3Z2d\*Zgbc qgZk kblmZpey [_amfh\gh
ijhl_ aZebrz}lvky kmll}\Z g_je\ghfejgeklv mqgZkle m pbo ijhp
|Zd « ]jmi [Zgde\ aZ deZkbnedZpe}x G;M

Gzkzfi_j_~ a\_jlz} gZ k_[_ m\Z]Im iZkb\geklv mdjZ:
ijb}*gZggy ~h fe gZjh~"gbo egepeZIlb\ m kn_je klZekph |l
Mdj]Za[Zgd a jhdm } mqgZkgbdhf egepeZlib\b ©Iljbgp
[Zgdeg]m?2& Z :evnZ ;Zgd 1Z IMF; } mqgZkgbdZfb =eh[Zevgh
I _j_"[ZqZ} sh dhfiZzge€ fZxlv ijh\h”blb k\hx ~eyevgeklv a n
hkgh\e ~ kylb mggbojkibgpbie\ Ibdb [eag_ km

:gZe*a \ _[kZcle\ jy*m \elgbagygbo [Zgde\ qghlbjvho
mqgZklx ifylb [Zgde\ egha_fgbo [Zgde\kvdbo ]jmi 1Z iyl
dZielZehf aZk\ergb\ gZy\geklv kmllI}\h jeagh€ aZzZ afeklhf
ith\fyaZgh€ a e<fie_f _glZpe}x dhgp_ip*€ klZeh]h jhalbldm
jhanreeb a pe*}€ ijh[e _fZlbdb } ebr_gZ kZclZo |Zdbo [Zgd
ihabpehgm} k [ _dh[Zgdhf |Z ~“hljbfm}Ivkyhé¢geh\ D@ oy hgeh
[Zgde\gbpl\&_dWef[Zgd sh Zdlb\gh negZgkm} klZem _g_ |
\ijh\Z*""m} _dh\e~rih\erZevgeklv IMF; ydbc geldh \bagZqZ}
peee iheelbdb klZeh]h jha\bldm :evnZ ;Zgd [Z Mdjkb[[Z
Zdlb\ghx ihabpe}x m kn_je DKgZANZYM\ {Zlgfchekle ijh ~eyevgekl
klZeh]h jhalbldm m a\ele ijh mijZ\eeggy Z[h m jeqghfm a\el
Dj_~e :]jedhev ;Zgd JZcnnZca_g ;Zgd :\Zev HLI ;Zgd
Mge\ jkZe ;Zgd l«\" ggbc LZkdhf[Zgd F $tghhgtZpey’
ijZdlbggh \e*kmlgy

; _amfh\gh gZc[eevrbc \g_khd m ~“hky]Jg _ggy PKJ \«Igba
g _j_a dj_"blm\zZggy gZkzfi_j_~ km[f}dle\ Jhkih*"Zjx\Zggy

dj_"blm\zZggy ijh_dle\ ilg\TiybZgbdlla\geklx ¢c a[_j_~_ggyf
peee dj_ ~“blm\Zggy jharbj _ggy 1Z fh”™ _jg
ljZgkihjlgh€ egnjZkljmdImjb pee- -djfZdhimMaggly §edjdw
[*ag_km FFK; peee

LZd gZ deg_plwdm dj_~"blghbjindrev Mdj]Za[Zgdm kdeZ’
ijh}dle\ gZ aZ]Zevgm kmfm fej” ]jg Mdj_dkef[Zgd \"_ ijl
km[ijh}dle\ ijhfbkeh\h€ g jlh_n_dlb\ghkle 1Z \ergh\lex\Z«
jZomghd j_kmjke\ FNH \ h[kyae [skRP®gr_ KR: felgZ™Zgdhf [r
ijhnegzZgkh\Zgh ijh_dle\ [m~e\gbpl\Z h[f}dIe\ Zevl jgZlb\gl

feg }\jh >hkee”"m\Zge [Zgdb ijhihgmxlv rbjhdm eesgecdi
Ney Z]jh\bjh[gbde\ hkh[eb\hklyfb ydbo } Ijb\Zebc¢Zilpegy
liZnedes\ ih]Zr_ggy ~h k_ahgghkle \bjh[gbpl\Z fh eb\eklv
1Zjlg_jkvdbo ijh]jZzf AZpedZ\e _geklv dee}gle\ \bdebdZ} ijh-
]ih NZ[jbdz2 sh i_j _~[ZqZ} \e*djblly dj_~blgh€ eege*€ i-
Z]ljZjgh€ hkdb

<Zjlh aZagZqgblb sh m k\h€o dj_"blgbo ijh]jZfZo [Zgdl
kzZf_ g\ _klbpecge dj_"blb | _jfeghf ~h ~_kylb jhde\ sh
lh\Zjh\bjh[gbdZf ljh]jZfb negZgkh\h]h eeabg]lm h[eZ”g:
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aZkh[e\ keevkvdhih€iH*"Dgkedb ijhihgmxIlvky 1jb\ZI[Zgdhf M
HLI ;Zgdhf :evnZ ;Zgdhf [Z «g

Dj_"blm\Zggy km[f}dle\ FFK; sh ijZpxxlv m jeagbo ]Z
p_glje m\Z]b I1Zdbo [Zgde\ yd HsZ”[Zgd IZ Ijb\zZIl[Zgd < _
] _Zeeam} ijh]jZfmcck\yh}ad ydZ i_j "~"[ZqZ} ehyevgbc ie?0*”"
gZ""Zggy kijhs_ghlh iZzd_Im ~hdmf_qgle\ -g’\b\-"mZevgbc | o
|Zdh™ a”eckg_gagy dhgkmevlm\Zggy shh \_~ ggy [eag_kn
©DjZz€gZ mkiergh]h [eag_km? DMgm}thylryajb-p@dmgLZklhj
azZijh\z”~" _gbc ljb\zZI[Zgdhf Pe ~ [Zgdb ijhihgmxlv HK;; c
dj_~blb gZ _g_jlhfh”® _jgeaZpex [Mm~e\_ev

KhpeZevgZ \erih\erZevgeklv \elgbagygbo [Zgde\ sh \Dbl
nhjfzo 1Zdh" kijby} "hkylg kdgehpmejhalbldm ijh]jzfb dhjikl
[eZ]h”Necghkle |Z aZemqg _ggy “h gbo dee<}gle\ pee-
negZgkh\h€ ]jZfhlghkle gZk_e _ggy Kkie*\ijZpy a aZdeZ"Zfk
mfh\b ijZpe I1Z jha\blhd i_jkhgZem a 144 dldrqpdih Zgytb o g -
fZz} \ezZkge [Z]Zlhpeevh\e [eZ]h”ecge ijh]jZfbWkCare® Dgbe ijt
:]jedhev ;Zgdm [eZ]h”ecgbc nhg” Ijb\ZIl;Zgdm ©>hihfzZ]Z
©Kje[gZ fhg_ |dz?2 +t@@dIlmZ} jmoZlbky?2 ©OK\el gZ "hlbd?
ijh]ljZzfb ~hihfh]b f_~bqggbf aZdez”"Zf JZcnnZca_g ;Zgd :\:
lhsh

<" N _deevdZ jhde\ yd mdjZ€gkvde [Zgdb Zdlb\gh ie"
azZ\"Zggy i*"\bs _ggy negZgkh\h€ ]jzZfhlghkle gZk e ggy |
fheh”e dhjbkimxlvky jm[jbdZ ymfZbonhuogdgkdke s gHAsZ [Zg
©RdhezZ xgh]lh [ZgdejZZgWMdjkbjh]jZfZ negZgkh\h€ TepAshligt
Academy JZcnnZca_g ;Zgd :\Zev >ey ~hjhkebo ijbagZf g-
\Zr negZgkh\bc ] hgeZcg?2 m khpf_ j "Zo ¢ "mjgZe a n
©GZjhrgbc [Zgdej2 Djef Ih]h IMF; egepex\Z}dkih® Hjd yn jk
rZojzZy? gZ kZcle 2ERJUHYDWHO FRP 1Z hgeZcg dmjk ©ljh
Prometheus <Z eb\h \e~felblb sh \elgbagyge [Zgdb } gZc][-
km[f}dlZfb gZpehgZevgh€ kbkl_fb negZgkh\h]h fhgelhj
"hky]lg_ggy pgéfby kijZ\_"eb\eklv IZ kbevge egklblmpe€

HI® fh gz ajh[blb \bkgh\hd sh \ kmgZkgbo mfh\Zo
gZkZfi_ j N a _j Z\ghx mqgZklx 1Z egha_fgbo [Zgde\kv
Kijyfhimxlv k\hx ~eyevgeklv gZ j_ZeeaZpex dhgp_ghoeZkyhel
aZemq_geklv [Zgde\ a ijb\ZIgbf dZielZehf djef ajhamfeetl
PKJ } fZc _ g_ihfelghki dlb\gbfb ihdb sh kn_jZfb "ey

aZebrZxlvky peev = g™ _jgZ je\geklv a lhgqdb ahjm
ijhAmdle\ ey il jbiggdyqgt € ZdIb\gth- "eghd [|Z peev
aZjZ”™b klZeh]h jha\bldm sh i_j_"[ZqZ} Zdlb\eaZpex mqZ

negZgkm\Zgge ijh_ dl4|\1bm7_[legrq]g1h|ZJIg jkI\Z
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Kibkhd \bdhjbklZgbo " _j_e
1.UNEP Statement by Financialnstitutions on the Environment & Sustainable
DevelopmentURL: https://www.unepfi.org(accessed 1March2021)
2. Principles for Responsible Banking. UN Environment Programiinance Initiative.
URL: https://lwww.unefi.org/banking/bankingprinciples/
3.=mey}\Z E <ijh\zZ~" _ggy ijbgpbie\ klZeh]h jha\bldm m
_dhghfedb MdsZKEgb Db€\kvdh]h gZpehmZefvghZhZikndgy R_\q ¢
?dhghfedzZ <« K -67.
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BANKS OF CHINA: THE CHOICE OF DEVELOPMENT STRATEGY IN THE
CONDITIONSOF 3'28%/( &,5&8/%$7,21" 02'(/

In China, the banking system must ensure the stable functioning of the country's
economy as a whole, and the strategic vectors of its developmentakeshto account
WKH SULRULWLHV RI1 HFRQRIBuUlldingSaRroodérhn, h&Kan@@s and
FUHDWLYH VRFLHW\" 7KH JOREDO HFRQRPLF OHDGHU
near future determines the megatreride model of exporbrientel economy. It involved
2,000 scientists, engineers and company executives, who have been brought together ir
strategic research team to identify critical issues and find development opportunities in th
20 major areas of China's greatest importanceydnaty 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 recovding eredit
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 significan
budgetary problems, but continue to take steps to intensifytisdagredit policies and
strengthen the exchange rate to maintain domestic balance and rebalance global dema
Countries with external deficits are tightening fiscal and monetary policies, allowing some
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exchange rate overvaluation in the short term. Si8rphd deficit countries take measures
to prevent financial instability.

To successfully maintain internal balance and rebalance global demand, China i
VXFFHVVIXOO\ GHYHORSLQJ D 3FXOWXUH RI RSHQ LQ
Ouedraogo Abdoulge, Zanforlin Luisa recognize that more developed banking systems
that use innovative products and actively manage the balance sheets of their central ban
are less dependent on exchange rate fluctuations [1]. Special attention is also paid to tl
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 i
also expected to reach 53.9 trillion dollars by 2050, while the US economy val B
trillion dollars.

In the structure of the Chinese banking sector, the leading position is occupied by
four large statowned banks: Bank of China (BC), China Construction Bank (CER),
Industrial & Commercial Bank of China (ICBC) and Agricultural BasfkChina (ABS).
These banks with a total share serve abot®8(¥ of all deposits and loan3he Chinese
JRYHUQPHQW LV WDNLQJ WKH IROORZLQJ DGDSWLYH
commercialization of the banking sector and the use of alteerfatrm factors (contactless
cards); develops a specialized asset management company (AMC); supports Developme
Banks. There are about 200 foreign banks in the Chinese financial market, which ar
concentrated in large cities and coastal regions.

In the irst 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 anc
increase unsecured loans; 2) net total profit of the Chinese banking sector decreased
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 Match 3
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 c
coronavirus shock. Second, the Central Bank of China in the framework of the Multiple
CBDC project (mCBDC) is developing a prototype of a platform for rotthd-clock
support of crosdorder multicurrency payments made in a péipeer 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 t
infect the financial system. In addition, the value of annual borrowings in tagamk
market, which are vital for small and mediszed Chinese banks, has doubled since
April 2020 and reached 3.34% [2; 3].

The competitiveness of banking systems depends on the quality of managemer
decisions made by government regulators and agenfeancial processes. Making
effective management decisions requires expanding the analytical capabilities of the
information system to create effective decision support systems at all levels of governmer
[4]. The determinism of models and tools thatyide information interaction of disparate
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components of the banking system allows agents of financial operations and processes
exchange data and ensures their integration on the principles ofptaitfesm 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 Winte
Olympics to be held in Beijing; 3) issue a physical wallet for storing digiuahy4) China
Construction Bank (CCB) will present a hardware device that will keep large sums in the
national cryptocurrency without an Internet connectiéhthe hardware wallet for storing
the digital yuan eliminates the elements of anonymity inheremash, 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 5@0la6s 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 KLQD 3)RU WKRVH ZKR GR QRW VDL
DFFRPSDQ\LQidcaérQdaii China in Ukraine: 1) in November 2020 Privatbank
was the first in Ukraine to issue payment cards of the UnionPay International paymen
system, which can be used to payChina, Ukraine and more than 170 countries, as well
as to use exclusive UnionPay offers and discounts; 2) Privatbank clients can issu
FRQWDFWOHVYV 8QLRQ3D\ 38QLYHUVDO™ FUHGLW FDUG
accounts for the world's lgest card spending.
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ljZgknhjfZpey -fhdgekc aZ gh\bfb ijZ\beZfb <« klZg”*ZjlZfh
Kie\jh[elgbpl\Z . ddprlEhesh|l _gpeZem negZgkh\bo ihk_
\bkhdhl_ogheh]eqgbo dhfiZgec h[Zqgghkle ¢« ijh]ghah\Zghkl-
]Jimglm}lvky gZ ZgZeelbpe agZqgbo h[ky]e\ ~Zgbo ijb ijbc
jha\bldm e<g”mklje€ negZgkh\bo | _oghehlhs0] fZKkylGEgRkte o)
[Zgde\kvdh€ Kkbkl fb « \keo €€ mqZkgbldehiemgely jkZjdedlZ
kKi_dljm ihlj_[ « hgedm\Zgv dee<}gle\ q_j a fZdkbfZevgm ijhi
ijhAmdle\ ¢« ihkem] [Z egre

:gZe+*a k\elh\bo | _g” _gpec pbmjikpeé€ |jidhgkhaZzZ\ sh
kK _j_~gvhkljhdh\ec i_jki_dlb\e gZc[eevrbc \ieb\ gZ "eyevg:
gZdhibg _ggy "Zgbo de<}gle\ ¢ ijZ\h gZ €0 \k_[*gg_ \bdhjbk
[*evih€ pegghkle aZ mfh\b \bkhdh€ [_ai_db <« ijhahjhmkle
Ahkimigeklv "Zgbo IljZgknhjfm\Zfbfmewkyg Zhakglk\e ieZlnhjf
_dhkbkl_fgh]lh ie*oh”e\ ih~Zevrh]h ihrbj_ggy gZ[m”~mlv g_
negZgkh\bo ihkem] e<grbfb _dhghfeqgbfb Z] glZfb sh
N aegl _jf _NeZpex o ihklezZibdHEgtkh\h€ ]Zemaes P_ \ k\hx gq_j
ijhzdlb\gh]h j_Z]Jm\Zggy a [hdm |j_]Jmeylhje\ gq_j_a m~hl
jbabdZfb hpegdb \ieb\m pbnjh\bo | _ogheh]ec <+ negZg
j_amevlZlib\geklv o gZ[mlly pbnjh\bo ~b\e* gPglZfBgdkZfp A
| ogheh]ec yde fZxlv agZqgbc I|jZgknhjfZpecgbc ihl_gp
rimggbc e<gl_e _dl fZrbgg BigdDaiZgdghdq _cg -&khigjjZzdlb
[¢hf ljey o0fZjge h[gbke ggyq Xgl\gygmzZevgZ j Zevgeklv D
|Z gl _lyZp[*ZgdZfb pbo pbnjh\e | ogheh]+€ yd egkljm
ljZgknhjfZzpe€ afegxxlv kbkl _fm \e*ghkbg ihkbexxgb €«
\bdhgZggy dee<}glzZfb k\h€o ah[h\YfyaZgv aZ[_ai_q_ggy €o
kK\h[h~ b « [_ai_db azZ”ey aZ”~h\ggbogwhlijh\kyjdNy]hf \kvh]h
GZijbdez” j ZeeaZpey ihl _gpeZéeIWID oghem ldZ g%kbBjfZpe-€ ¢
hje}lglh\Zgh€ -fflragek [Zgdm i _j ~[ZqZ} jhal\blhd negZgkt
pbnjh\h]lh fZjd_Ibg]lm i_jkhgenedh\Zgh€ ijh”*ngadhdE e vjdphkk:
\aZ}fh?e€ YkdjZ\bf k\erg_ggyf pbnjh\h€ ljZgknhjfZpe+€ } r
\bagzZqzxlv fZc[mlge | _g” _gp*€ |1Z |I|jzZz}dlhjex jha\bldm
Ahdj _fz \ j ijh\ergbfb \bagZgh negZgkh\bfb eggh
1)ijh*mdle\ kPkeimi '\QDPLF /LIH +RPH ”"ey ~bgZfeqghl]h
aZ[hjlh\Zghkle aZ e<ihl_dhx |Z kljZom\Zggy " blly )1% /LIH
dee}glkvdh]h ~BEk¥%wWO&h $, &DVKIORZ 3UHGLFWLRQ "ey
ijhlgham\Zggy « mijZ\esggy *_nepblh®®dFN \RdeORgIW UHDO
pbnjh\bc fZjd_Ibg]lm « dhfngszdgpe€jheed I3KLIMKWDI ©O,W
OH2 ijh egdexab\geklv (PLUDWHV 1%x%kDdhNh &IF(=lZer
\ejImZevgbc Zkbkl_gl -DPLHE ihrmdm \e~djblbo (@tk&gkec
JLOQDQFLDO *URXHh "mWRALe\ « ihkem] *"ey fZehdBIhhg§Z khS HC
%DQNLQJ PRGHO SODWIRUP “ey ijhihabpe€ eg”b\e"mZe
jer_gv % DQFR %UDGHVFRmepAZgepgiech tieZlnhjfZz 3LQJL
Beehive Z]j _Im\Zggy [Z]Zlh\bfejgbo ¢« \bkhdhydekgbo ~“Zgbo ~*
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egl_e _dlm f_IhAhf n_~ _jZIb\gh]lh gZ\gZggy 3LQJ $Q 7
hi_jZpecgbo ijhpijhkNlej ORELOLW\ sh h[T}*gm} \ h”ghfm
[tagijp kb [Zgdm \ j "bivhfz fh\zfb &DL[D%DQN 6 $
8) khpeZevgbo _n_dle\ "eytNmgiredhkéhkl c :RRGBBUbs VW
"ey g\ _kim\Zggy \ ijh_dIlb dhf_jpecgh€ g _jmohfhkle KklI\
fekpv \ Jeh[Zevghfm fZkrlZ[e "ey _dhghfeqlghfg”"[eR]R Ghidnud
IDWLRQDO %DQN KR: > @ Pbnjh\e ~ | jfegZglb jha\lk
kbkl_fb ijbgpbih\h g_ \e?jeagyxlvky \er aZ]Zevgh k\elh\bo
klhkh\gh | _fie\ pbnjh\h€ ljZgknhjfZpe€ sh aZe "bletalAp?£i
pbnjh\h€ kljzIl_]€ a Zdp_glhf gZ kl\hj_ggy pbnjh\bo
\aZ}fh”rex a dee}glZfb ih]leb[e_ggy fh eb\hkl ¢ negZgkt
Kie\jh[elgbpl\Z a -dAhQiiagkiKfb 1jb pvhfm \Z eb\pdB pbmjh\bi
fh eb\hkl_dZgknhjfZpriy jZpecgh€ -fflhage&kZ 1legnjZkljmdIimijb
ijh]1jZtZ ljZzgknhjfBpk€eb\h]h agZq_ggy gZ[m\Z} mqgZklv j_]n
pbnjh\h€ ljZgknhjfZpe£€

LZdbf gbghf pbnjh\Z |ljZgknhjfZpey  negZgkh\e eggh\Z
kbkl_fgh [m m\ZIlb wygr\ hHkdglh\Zgm gZ i_jkhgZeeah\Zgm
ydeklv h[kem]h\m\Zggy dee}gle\ khpeZevgh \e«Afflin\V>"*&e vAQ[in
_dhkbkl_fm | Zeeah\m\ZIlb \bkhdhl_ogheh]eqge ijh_dlb
dhfiZzgeyfb nhjfm\Zlb pbnjh\m |]jaflikkhgrtk€v [2ab \eZkgm |
dmevimjm « dhfi_| _gpe€
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JEL Classification: D83
OjbklZmkdZXkhQZk
dl g “"hp_gl dZn_"ju nbgZgkh\t
DZmgZkkdh]h mgb\_jkbl _IZ ijbde
] DZmgZk EDbI\.

DZaeZmkdb _g_<be

d wg “hp_gl dZn_"jb]mbgZlgkh
Mgb\_ jkbZ<blzZmlzkzZ <_ebdl

] DZmgZk EDbI\.

lJBF?G?GB? BGNHJF:PBHGGUO KBKL?F < MQ?;GH
IJHP?KK?

< gZklhys_ _ \j fy dh]”*Z \h fgh]bo Jhkm~ZjklI\Zo fbjz
iZzg™~ _fby DH<B® k dZ ~hc gh\hc \heghc ijb m\_ebqg_gkt
aZ[heghZ ijZ\bl_evkI\Z ijbgbfzZxl j_r_gb_ h \\_~ gbb dZj.
ZdIlmZevgufb \hagbdzZxl \hijhku ijh*he” _gby jZ[hlu b h[mqg
gZqZe_ |jZ"bpbhggu_ mq_Ilgu_ kbkl _fu g_ ~Z\Zeb ~hklZIh
[ueh g_h[oh~bfh gh\u_ bgnhjfghehdlgln  Wib | _ogheh]bb m
kbkl _fu k_Ib bgl _jg lgu_ b fh[bevgu_ | _ogheh]bb hgb b
hfe Jgblv jZ[hlm b ijhp_kk h[mg_gby g_ lhevdh \ mqg_|[g
Ij_"NijbgbfzZzl_evkl\m

P _ev bkke "R\iZgbgZebabjh\zZlv gh\u_ bgnhjfZpbhggu _
bkihevam_ funddhf ijhp_kkey ~hklb  _gby p_eb g _h[oh~Dbfl
ke "mxsb_gbhZbkke ~h\Zlv gh\u_ ijlgZ2ggdebabjh\Zlv \hafh g
ijhfe_fu gh\uo | _oghdlkdc\gh§ 1Z Meyg kX mqg_[ghf ijhp_kk
hfkm”blv kms_klI\mxsmx kbImzZpbx \ EbI\_

m~ msdhfiZgbb fh gh ijh]jghabjh\zZlv Ilhevdh ihemqgb\
kms_ klI\mxs_ ¢ ~_yl evghklb ZgZeba g _\hafh g [_a h[jZ]
wlh]l]h bkihevamx|l bgnhjfZpbhggu_ kbkl_fu dhlhju_ Jukl
lim~h_fdb_ mq_lgu_ jZ[hlu < gZklhyslbl &vdgh glhjihogdZ "
dhfiZzgby bf_ezZ k\hx bgnhjfZpbhggmx kbkl_fm “ey k[hjZ
NZgguo DhfihjZy [ulv e_]Jdh ~hiklmh@gZebabjh\ZgzZ IThwlhf
bgnhjfZpbhggu_ kbklijbgydgy r_gbom\_ebqgb\idximeyjghklv dZ
g _h[oh*bfueb brhihegbl_evguc bgkljmf_gl h[mqg_gby gZ
nhjfZevghl]h h[mg_gby vyhihjzZzah\jhkiZf wdhghfbdb f_ g ~'f
[bag.kZ

Bkke_ ~h\zZgby ij_"eZ]Z fuo dhfiZgbyf \g_"j_gby ki
[bag_khf ihdZaZeh qglh kibkhd whbo]hlketvdheamev!iZlu ZgZe
bgnhjfZpbb ihjlZezZz bglwjgvsyidas.lt ihdZaZeb qglh \ j_kin
ij_rezZ]lZxl \g_"jblv 1Zdb_ kbkl_fu hdheilp_~ijbbbe\kHBgZdh
wlbo kbkl_fZo k g_h[oh”~bfufb fh*mbkgHpbh "MeZgghgdjij "“ijby
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gZklh bf_xlky fgh]h g_bkihevam_fuo nmgdpbc ihwlhfm g_I
"hihegbl_evgu_ j_kmjku qlh[u ijbkihkh[blv ij_~eZ]Z fu_ I
mkeh\byf [bag_kZ b \uihegy_ f[if. Drhgdgbkb\dgnhjfZpbhgguo
kbkl fgmz ZgZebaeh\wo b]j jZajZ[hlZgguo \ jZaeldfgugoklZ[e
\dexqZy h[jZah\Zgb_ h[mq_gb_ jzZkl_| Ki_¢b2Zelfalhhit\hag
ijhl]jZzffu \ aZ\bkbfhklb hl ij_"eZ]Z _fuo “"bkpbiebg h[mqg_ghby
kh\_jr_gkI\m[glky

Hlugghh[magb ijh\h*th&kv\ |jZ*"bpbhggdeZkkZo k ~_kyl
dhfivxl_jhiyb wihf g_ \k_ kha”Zl_eb bgnhjfZpbhgguo ijh]jzZf

mqg_[gu_ ijh]jZffu ~ey h[mqg_gby Ijbh[j_|I _gb_ ebp_gabc
ki_pbZebabjh\Zgguo bgnhjfZpbhggubukyiblgZifg”2éyuo az\_*
bf | [hevrmx nbgZgkh\mx gZ]jmadm mgb\_jkbl [Zf Djhf_

ijhljzff ~ey h[mqg_gby \ukrb_ mqg_[gu_ aZ\_"~ gby bkikl
ith " _j"db ~ey Z"fbgbkljZpbb < [b[ebhl_d_ bf_xlky ijh]j
ebl_jZImju bhelwkih\Zgby \ h[mg_gbb [Za "~Zgguo mklZg
kilm~ _gq_kdbo jZ[hl b ij_th*"Z\Zl _e_ ¢ P_gZ ebp_gabc g.
kj_ ~kI\ khklz\eyxl ~_kyldb Ilukyq _\jh \ ]1h? IThwlhfm f
p_e _khh[jZaghklb b \hafh ghkl, @A gahdpdlingbyghfm ijhp_ kki
'gZebkbkl fu mmdZjugEbl\uihdZzazZe edllh\kdb_ \ukrb_
mqg_[gu_ azZ\ i1 _giobwyblzZzykajZ[hlZgguo gZ KkKZkiKilhyl evgu
ijh]ljzffgu_  kj_"~klI\Z Wlh \ualZgh g_kdhevdbflkemggb:
\hagbdgh\_gbyebipdb\dhijhkle qg ihemqgblv dhgkmevIiZpbb
fh™ _jgbazZpbx b » _ r_ \e_ KIm”_glu ihemqgZxl gZ\udb k ijh]j
dhlhju_ gzZb[he__ qZklh bkihevamxlky gZ ij_"ijbylbyo b \
G _dhlhju_ kha”Zl_eb ijh]jzffguo kj_~kI\ ki_pQigeiMghb_kh
kj ~"kI\Z ~ey h[mqgq_gby WIlh ihal\hey | bkihevah\Zlv bo g_
aZ\_~ gbyo gh b ijh\h”*y kZfhklhyl _evgh dmjku ih\ur_gby c
Dhgp ipbgh\lhh bggh\Zpbhgghmqg ygbm\ _ebglbebbqg_ kl\h
ijhljZzffguo kj_"~kk\ajzZ[hlZdgue@maebqguo h[eZklyo \dexqZy h]
hfmq_gb_  [eZ]hihemgb_j deZfm dmevimjgh_ gZke_ ~b_
wg_jlhwnn_dlb\ghklv beb a”jZKbhmnpdpbdlggu_  b]ju ijbg
j_r_gbc gZ[bjZxl ihimeyjghklv dZd g_h[oh”~bfuc Qkgmhibég
hifmq_gby gZ \k_o mjh\gyo nhjfZevgh]h h[mqg_gby hJjZ
wdhghfbdb f_ g ~f_glz Db ij_"ijbgdfZlhevam¥kv> h[eZqg:
dhfivxl_jb_c ihevah\zbg&vkipim | kj_ _~kI\Z \ k\hx bgnjZ
bgnhjfZpbhgduogheh]bc Hg hieZgb\Z_| ki_pbZebabjm_f
Ij_~klZ\eyxsbo |Zdb_ mkem]b dhlhjufb ihevam_Ilky \ dhg
agZgblv glh _fm g_ gZ”h ijbh[j_IZlv gh\uo ijh]jZffguo Kkj_
ihklhyggh]h ih*oh”Z d bgnhjfZpbb ijHBkdBEIZ ip 1ThkiZ\e gc
mkem] jZkkdkiu\aZZ hij_ "~ e _gguc bgl_j\Ze \j_f _gb ihwlhfr
lhevdh m~h[gh mijZ\eylv gh b m~Zzlky bo wnn_dlb\gh mf_
BgnhjfZpbhggu_ kbkl_fu h[mqg_gby ihdZaZeb wnn_o
hfmg_gby b ijhn_kkbhygVlZewpghdgtbebkab k|l fu mgZlZugBbl\u
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ithdZazZe etplin\kdb_ ij_"ijbylby b \ukrb_ mq_JigutihadblZXxlg
bkihevah\zZIlv \ hkgh\ghf hl_q_klI\_ggu_ ijhjgafiighlZigjgddlyg
f klZahqggZy bgnhjfZpby | _klbjh\Zgb_ kh &khggm2ebXpdib i_
ijbh[j_I _gb_f ijh]jzZzffguo kj_~kI\ aZsblyl ihevah\Zl ey

bg\_klbjh\Zgby
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JEL Classification: E52
|Zgdh\ >fbljbc :e_dk_ _\&
ANw ghn_kkhj azZ\_""mxsbc dZn_"jhc [mo]ZeLejlkah]h
m*blZhljZkeyo gZjh*gh]h oha
. _ehjmkkdh]h Jhkm~ZjklI\_ggh]h wdhghfbq_kd
] Fbgkd J_kim[ebdZ ;_

FZIxr Blhjv <bdlhjh\bqg

klL.ij ihAZ\Zl_ev dZn_"ju mq_l2hhbgBdkhh f g "~ f g
lhehpdh]h JhkmAZjkI\_ggh]h mgb

] Gh\hihehpd J_KimEZémkz

MO=:EL?JKDBC :G:EBA KDJULUO KHHL<?LKL<BC F*
:DLB<:FB B BKLHQGBD:FB NBG:GKBJH<:GBY FH>?JGBA:F
BKIHEVAH<:GB?F DHFIE : &K3K?LH<

< gZklhys__ \j_fy keh b\rzZzyky ijZzdlbdz \_~_gby mq_l
ihalhey | mklzZzgz\eb\ZIv khhilVghke\blykldggddh\ nbgZgkbjh\
\eh” _gbyfb \ dhgdj_Igu_ \b”u ZdIb\h\ Z 1Zd _ hlke_"blv
klZz"byf djm]hh[@gdja\ f_ ""m fhf_glhf ijbagZgby h[yaZl_
bfms_kI\_gguf ihdjulb_f Z 1Zd" _ ihke_~mxsbfb “\b" _gbyfb
ieZgbjm_fuo {bhg_kkh\ ebrz | \hafh ghklb hlke “b\zZl
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bkihevah\Zgb_ b wnn_dlb\ghklv ihdjulby kh[kI\_gguo<b a.
jZfdZo hl* _evghc bgnhjfZpbhgghc ih*kbkl _fu ZgZeblbqg_ Kkt
ki_pbZevguc Ze]lhjblf nhjfbjh\Zgby "“hihegbl_evguo ijh\h”"
\u®_e _gbb hI*_evghc []jmiiu kqg_Ih\ gZakggbdfd dhifieZg]c
KRPSOLRBQKHhI\_TklI\b _ bHlewghc hkh[_gghklvx dhlhjuo
"hckI\_gguc oZjzZdl_j h~rgZ qzZklv ihdZau\lZ | ijbgZ*etdghk
bklhggbdm _]h nbgzZgkh\hljbfihgdjgbby dhfi&gcglk\ ij _~ihezZ]zZ
khklz\e_gb_ "~hihegbl_evguo ijh\h~hd tha\pleyXgbo b~
dhebq_kI\_ggh baf_jblv kdjulu_ khhI\_Ikl\by f_""m Zdlb\Z
fh _jgbaZpbx b bklhggbdZfb bo nbgZgkh\h]h ihdjulby
dim]Jhh[hjhlZ dZiblZzez \ jZfdZo ki_pbZevghc JBakbkhil|Zggmc
ko _fu [mo]Zel _jKdbojkfklZ\e _gu. 2. jbk

:DLBY bklhggbd dZiblZze hl[yaZl evkl\Z

> [_| Dj_"I
KZev~ h gZqZevgh_ KG
> [_lh\uc h[hjhl >H ih Zdlb\g Dj_"blh\uc h[hjhl DH ih .
knhjfbjh\Zgguc aZ kg_I| dhjj_Kki kg Im \ebyxsbc gZ
bklhgqgbdz dhjj_kihg®bjmxsbc bklh
KZev~h dhg_qgh_ KD

Jbk Ko fz zZdlb\gh]lh kq_1Z bkjbigddnt mbgZgkbjh\Zgb
Bklhggbd khklzZz\e _gh aZ "Zggufb > @

BKLHOGBD D:IBL:E H;YA:L?EVXdIb\
> [_| Dj_"I
KZev™h gZqZevgh_

> [_Ih\uc h[hjhl >H ih iZkkb Dj _"blh\uc h[hjhl DH

\ebyxsbc gZ dhjj_kihg”bjmxg iZkkb\ghfm kg_Im knhjf

aZ kgq_I| dhjj_kihg®bjmxs
KZev~h dhg_qgh_

Jbk Ko fZ iZzkkb\gh]lh kq_1Z k ijb\yadhc d zdI
Bklhggbd khklzZz\e_gh azZ "Zggufb > @

Bkihevah\Zgb_ dhgeZlckgkrey mq _1Z ijhp_kkZ fh” _jgba
klZzg”~"Zjlguo kqgq_Ih\ [mo]JZel_jkdh]h mq_I1Z iha\hebl hlk
ke ~kI\ _ggu_ k\yab f_""m dhgdj_Igufb ZdIb\Zfb b bo bklhq
\ ijh\_~_gb_ fh”~_jgbazZpbb ij_"ijbylby b h[_ki_gbl nhjfbj
Ij_~klZ\e _gby h j ameviZdZpbfihg'gyo -[prapg kkh\ b bo \ebyghb
ithdZaZzZl_eb [mo]Zel_jkdhc nbgZgkh\hc hlg_Ilghklb >ey
ZdIlb\Zo b bklhggbdZo bo nhjfbjh\Zgby \ p_ehf ih ijhp_kkm
\ jZaj_a_ ZdIlb\h\ b iZkkb\h\ g_h[oh”bfR iZoag&phbgl vk thkatx][ mF
hlig_lghklb \demxqZx$ Ih\u_ b dj_~blh\u_ h[hjhlu ih \k_f
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kg _IZzf K h~ghc klhjhgu gh\Zy nhjfZ hlq_Ilghklb ?"ey
khhI\ _Ikl\bc \ ohayckl\ _gguo hi_jZpbyo “he ' gZ ij_"klZ\eylv
Zdlb\h\ bdZezZ b h[yaZl_evkI\ | _ [Zabjh\ZIlvky gZ nhj
[ZeZgkZ Kk 2phméEe¢ZIv oZjZdl_jbklbdzZfb h[hjhlghc \_~hfhklb

LZdbf h[jZahf gZ hkgh\Zgbb ij_~klzZ\e_gby ZdIb\h\ \ j:
nbgZgkbjh\Zgby b ]jmiibjh\db bklhqgglbdih\djublgy g\kh¥ha]j _a
h[_ki_qg_gby Zdlb\zZfb gZfb [ue jZajZ[BEZpkd dfizeZghkZy n
hlq_lghklb gZa\ZggZy ih ZgZeh]bb kh kq_I1Zfb \ dhlhjuo |
khhi\_Ikl\by f_""m h[t_dIZf8)mq_I|1Z jbk

Jbk Nhjfz dhfiefzgkg@
Bklhggbd khklz\e _gh azZ "Zggufb > @

Hkgh\u\Zykv gZ gZmgguo bkke_ _~h\Zgbyo \ h[eZklb fF
ijhp_kkh\ Z 1Zd"_ gZ ijbgpbiZo [mo]Zel _jkdh]h ZgZebaZzZ f
wlZiu khklZ\e _gby b bkihevah\Zgby [mo]zdéahyd&klildogdfine
hi_jZpbc hljZz Zxsbo ijhp_kku fh” jgbaZpbbc iwlZgbylb
hij_ ~ e gb_ kms_klI\_gguo iZjzf_Ijh\ hij_~ eyxsbo kh”"_j"
ijhp_kkZc wlZt hij_~ e _gb_ \aZbfhk\l\ya_c¢c kms_KkI\ _gguo
fhr _ebjm_fhf ijhp_kkba#pbhgb ihkljh_gb_\hafh gwowli_ e
ZgZeba \hafh ' guo fh" _e ¢ k p_evx \uy\le_gby gZb[he_ _ jZp

Bkihevah\zZgb_ dhkgedZkkgkihal\hey | hlke_"b\ZIlv |_ kh
f ""m Zdlb\Zfb b bklhggbdZfb bo nbgZgkh\h]h ihdjulby
g_hqg_\b”gu ijb ijbf_g_gbb klZg~Zjlghc kbkl_fu mqg_lguo
hg j_ v ~Z | \hafh ghklv ihemqgZlv gh\u_  fZkkb\u ~"Zg
klzg~Zjlghc kbkl _f aZibk_c ihemqgblv g_\hafh gh

JZkkfhlj_gguc \ur_ ih”oh” beexkljbjm_1 \hafh ghklv Kk
ihke_ _"h\Zl _evghklv ohayckl\ _gguo hi_jZpbc k hljZ _gb
ihdZazZl _eb nbgZgkh\hc hlg_Ighklb qgq_j_a kbkl_fm mq_
dim]lhh[hjhlm dZiblzez \ p_ehf 1Zd b ih dZ *“hc hl*_ev
klhbfhklb \ ijhp_kk_ hkms_klbgbdBYy gvRdihc *_yl _evghklb >
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fhghljZznby > : 1Zgdh\ BzxKkbgkdIxr=:LM = Kk
2. FzZlxr B< F_Ih*bdZ hljZz ngd | \ kdjuluo khhlI\_Ikl\bc
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JEL Classification: C67; O41
;udh\ :e_dk_c :e_dkZg”jh
Nw g ijhn_kkhj ijhj_dlhj ih gZmqg
;_ehjmkkdh]h JThkm~ZjklI\ _ggh]h wdhghfbg_ kd
] Fbgkd J _kim[ebdZ ;_

|Zjobf _gdh <eZ”bfbj :gZlhev _

d wg ""haZ\gl*mxsbc dZn_"jhc wdh
;_ehjmkkdh]h Jhkm”ZjklI\_ggh]bgmgpbhZjkdb |
b jZ"bhwe _dljhghb

] Fbgkd J _kim[ebdZ ;_

HP?GD: <DE:>: WDKIHJL: B <GMLJ?GG?=H KIJHK: <
WDHGHFBQ?KDBC JHKL KLJ:G IH >:GGUF F?@J?=BHG:E
L:;EBP ©OA:LJ: B ’JJUIMKD®*¥JH?DL: :,2'

lj_ ~eh” _ggzZy \ j2[@ _f Ih*"bdzZz ~ dhfihabpbb <<l kljZ
khklZz\eyxsb_ \dezZ” wdkihjlZz b \dezZ” \gmlj_gg_]h kijhkZ
NZgguo |Z[ebp ©Qadimkdd ~"ey J _kim[ebdb ; eZjmkv aZz
ZgZebabjh\zZlv \ "mo_ ihkld_cgkbZgkdh]h ih"oh"Z wdhgl
jZaj_a_ \gmlj_gg _]h b \g r& ]Jhfkiyhktzath ghklb \ jZfdZo
itheghp _ggh jZkdjulvky kmsghklv f_Ih*"bdb hiIf_Ibf ebrv ¢
\iheg_ |jZ"bpbhgghf_il*othg gd_ iheghc bfihjlh_fdhklb
dhk\_gghc dzZ ~h]h ba hl_qgq_klI\_gguo ©ijh mdlh\®2 kha”"ZzZ\
[Za_ f Ih~heh]bb-&wmkdPu> @ < gZklghklb hp _gdZ iheg
klhbfhklb gZpbhgZevgh]lh ijhbkoh » gby \qgwd&kVihgldoym 1hlud |k
b mkem]Zo gZoh”blky ih tthjfme _

, (1)
1~ +\ _ebgbgZ wdkihjlz hl_g_kI\_gguo Ih\iZgh\ ¢
hljZkeb +ihegZy bfihjlh_fdhikév hiljZzkeb jZkkgblu\Z fZy gz
h[jZlghc fZljbpu E_hglv_\Z | _ 1zd gZau\Z _ fhc fZljbpu ihe
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