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Abstract. The purpose of the article is to identify shortcomings and substantiate the directions of
the state policy to intensify the development of bank lending in the context of overcoming financial
imbalances and ensuring structural reform of the national economy of Ukraine. Methods. The research
is based on general scientific methods and approaches, system approach, general logical research meth-
ods (analysis, synthesis, generalization and comparison), the method of strategic management. Results.
The article shows the conceptual relationship between bank lending to the economy and economic
growth along with a structural economic reform. The key indicators of volumes, structure and tendencies
of bank lending development, as well as measures of distribution of bank lending to the economy are
analysed. Conclusions concerning sufficiency of bank lending for its proper contribution to the devel-
opment of the real sector of the national economy are made. The current research describes the
shortcomings of the structure of Ukraine’s economy formed at the current stage of socio-economic de-
velopment of the country, which, in fact, are systemic obstacles to the restoration of economic growth
and modernization of the social sphere of Ukraine. Strategic directions and means of the state policy for
bank lending development are identified. Their implementation is supposed to intensify the bank lending
to the economy and the consumer sector, on the one hand, and provide a positive impact of these pro-
cesses on intensifying structural changes in the national economy, on the other hand. The structural
scheme of reforming the institutional and legal mechanism of the state policy for bank lending develop-
ment in Ukraine has been developed. The expected structural changes in the system of the national
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economy are determined, on which the development of bank lending in Ukraine is focused. Practical
contribution. The implementation of the proposed measures at the level of the National Bank of Ukraine
and the Ministry of Economic Development, Trade and Agriculture of Ukraine will stimulate banks, on
the one hand, and businesses, on the other hand, to increase bank lending to the economy, in particular
in those sectors having a positive effect on the key structural characteristics of the economy, such as
development of strategic industries, de-shadowing, growth of innovation activity, the overall strength-
ening of the economic competitiveness. Prospects for further research. The obtained results are the basis
for modelling and forecasting the implications for the state policy for intensification of bank lending and
providing necessary structural changes in the national economy.

Keywords: structural changes and reforms, economic competitiveness, public policy, banking
regulation, bank lending, directions and means.
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Hanpsmu aep>kaBHOI OJIITUKU aKTUBi3aLii pO3BUTKY 6aHKiBCbKOIO
KpeAUTYBaHHS B KOHTEKCTi N0oA0/1aHHA piHAaHCOBUX AUCOATIAHCIB Ta
3a0e3ne4YeHHs CTPYKTYPHOro pepopMyBaHHS eKOHOMIKH YKpaiHu
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Anomauia. Mema cmammi nonsrae y imeHtudikariii HefmoJTiKiB Ta OGIPYHTYBaHHI HaIpsIMiB
JIepsKaBHOI IOJIITUKM aKTUBi3allil PO3BUTKY OaHKiBCHKOI'O KpeOUTYBaHHS B KOHTEKCTI ITOAOJaHHS (i-
HAHCOBUX MMcOaaHCiB Ta 3a6e3MeveHHsT CTPYKTYPHOrO pepopMyBaHHS HalliOHAJIbHOI €KOHOMIKM YK-
paiun. Memoodu. B xoni goc/TiIikKeHHsT BUKOPUCTAHO 3araJIbLHOHAYKOBI MeTOAM Ta IMiJXOau, CUCTEMHMUN
MiIXi, 3araJibHOJIOTIYHI MeTOIM MOCTiAKeHHsT (aHaTi3, CMHTe3, y3arajJbHeHHs, MMOPIBHSIHHS), MEeTOT,
CTPaTeriyHoro MeHemKMeHTy. Pesynomamu. Y CTaTTi MOKa3aHO KOHIIEINTYa/IbHi B3a€MO3B’ I13KM H6aHKiB-
CbKOTO KpeOUTyBaHHSI €KOHOMiKM Ta 3a0e3eueHHs] EKOHOMIYHOTO 3pOCTaHHS i CTPYKTYpPHOTO pedop-
MyBaHHs eKoHOMiKM. [TpoaHasi3oBaHO KJIFOUOBI MTOKA3HUKY OOCSTiB, CTPYKTYPU Ta TEHAEHIi/1 PO3BUTKY
6aHKiBCHKOT'O KPeOUTYBAaHHSI EKOHOMIKM, Mipy TOIIMPEHHS] OaHKiBCbKOT'O KPeOUTYBAHHSI B EKOHOMIKY.
3po6J1eHO BUCHOBKM IIOAO JOCTATHOCTiI 0OCSTiB 6aHKiBCHKOT'O KPEIUTYBAHHS JIJIsSI 1OTO HAJIEXKHOTO BHE-
CKY Y PO3BUTOK PeaJIbHOTO CEKTOpa HalliOHAJIbHOTO rocnomapcTBa. HamaHo 3aragbHy XapakTepUCTUKY
HEJIOJIKIB CTPYKTYpM €KOHOMiKM VYKpaiHu, sKi cHopmyBanaucs Ha IMOTOYHOMY eTalrli COIliaJIbHO-
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€KOHOMIYHOTO PO3BUTKY KpaiHu Ta, PaKTUYHO, € CUCTEMHUMM TIEPELIKOJAaMM BiJHOBJIEHHSI €KOHOMIiY-
HOT'O 3pOCTaHHS Ta MOJEepHi3arlil coliasbHO1 chepu YKpainn. BusHaueHo cTpaTeriudi HampsimMu Ta 3a-
Ccob6M, BIPOBAIKEHHST SIKMX OpPi€EHTOBaHE Ha aKTUBi3allil0 0aHKIBCHKOTO KPeIMUTYBaHHS €KOHOMIKM Ta
CITOKMBYOT'O CEKTOPA, 3 OAHI€l CTOPOHM, i 3a6e3eueHHsI TO3UTUBHOTO BIUIMBY LIMX MPOIIECIB HA aKTU-
Bi3allil CTPYKTYPHMX 3MiH B CMCTEMi HalliOHaJIbLHOT'O T'OCIIOIapCTBa, 3 iHIIOI cTopoHu. Po3pobiieHo cTpy-
KTYpHY cxeMy pedOopMyBaHHS iHCTUTYIIiIHO-TIPaBOBOT'O MEXaHi3MYy JIepsKaBHOI ITOIITUKY PO3BUTKY 6a-
HKIBCbKOI'O KpeIUTYBaHHS B YKpaiHi. BusHaueHo O4iKyBaHi CTPYKTYpHi 3MiHM B CUCTEMI HalliOHAIbHOI
€KOHOMIKM, Ha SIKi OpIEHTOBaHMII PO3BUTOK OAHKIBCbKOTO KpeauUTyBaHHS B YKpaiHi. [Ipakmuuke 3Ha-
yenHs. BripoBamykeHHsI 3aIpONTOHOBAHMX 3ax0/iB Ha piBHI HamioHasbHOro 6anHky YKpainu ta MiHic-
TepPCTBA PO3BUTKY €eKOHOMIKM, TOPTiBJIi Ta CIIbCHKOTO rOCITOAAPCTBA Y KPATHY TO3BOIUTD CTUMYJTIOBATU
GaHKM, 3 OJHI€l CTOPOHM, Ta CYO €KTIB rOCIIOAAPIOBAHHS, 3 iHIIIOI CTOPOHM, IO HApPOIIyBaHHS 0OCATiB
6aHKiBCbKOT'O KPeOUTYBAaHHS €KOHOMiKM, 30KpeMa B CEKTOPaX, 3MiHU B SIKMX IMO3UTUBHO MMO3HAYAIOThCS
HAa IMOKPAILeHH]I KITIOUOBUX CTPYKTYPHUX XapPaKTEPUCTUK EKOHOMIKM — PO3BUTKY CTPATEriyHUX TaTy3ei,
IeTiHi3allil, 3pOCTaHHI IHHOBAIIITHOI aKTMBHOCTI, 3araJIbLHOMY 3MiIJTHEHHI KOHKYPEHTOCITIPOMOYKHOCTI
eKOHOMiKU. [lepcnekmueu nodanvuiux 0ocnioxcernb. OTpuMaHi pe3yJIbTaTu € OCHOBOIO [IJIST MOJIEJTIO-
BaHHS i MMPOTHO3YBaHHS HACJIJIKIB AEP)KaBHOI MOJITUKM aKTUBi3allil 6aHKIBCbKOTO KPeIUTYBaHHS Ta

3a6e3neyeHHsT HEOOXiAHUX CTPYKTYPHMX 3PYIIEHb B CUCTEMi HaI[iOHAJIbHOT'O rOCIOIapCTBA.

Kntouosi cnoea: CTpyKTypHi 3MiHM Ta pedopMM, KOHKYPEHTOCIIPOMOXKHICTh €KOHOMIKM,
Iep>kaBHA TOJIiTMKA, PEryJIIOBaHHS OaHKIBCbKOI MisIZTIbHOCTI, OaHKIBCbKe KPeAMTYBAaHHS, HAIIPSIMM Ta

3acoom.

Kinvkicmo dxcepen: 17; kinbkicms mabauyn: 2; kinvkicmo pucyHkis: 1; kinbxkicme popmyn: 0.

1. Introduction.

Bank lending activities belong to the
sphere that provides the functioning and devel-
opment of the national economy. Its condition,
potential and dynamics of development are
crucial for the financial support of both small
and medium-sized businesses and large indus-
trial corporations. The potential of bank lend-
ing as an instrument of the state policy to in-
fluence systemic structural changes in the
economy, including those related to the de-
shadowing of the economy, combating corrup-
tion, development of competitive sectors of the
economy etc., is also considered significant.
Unfortunately, due to objective and subjective
circumstances, many participants in the bank
lending sector in Ukraine are financially unsta-
ble, which reduces the level of financial and
economic security of the state, the sectors of
its economy, enterprises and negatively affects
the investment climate. The problem is that
the mechanisms of state regulation of domes-
tic banking lending, which are currently used,
require a deeper scientific basis, taking into ac-
count recent trends, in particular those arising

under the influence of EU integration and re-
orientation of exporters to new markets for
goods and services.

2. Literature review.

In recent years, many publications by do-
mestic scholars have appeared in economic lit-
erature concerning the problems of structural
reform of Ukraine’s economy in general and
the banking sector in particular. Thus, the di-
rections for transformation of the banking sys-
tem are noted by I. Ivashchuk and O. Ivash-
chuk (Ivashchuk, Ivashchuk, 2011, p. 101), the
ways of increasing the efficiency and compet-
itiveness of the banking sector have become
the subject of scientific interests of Ya. Cha-
ykovs’kyy (Chaykovs’kyy, 2016, p. 154) and
G. Karcheva (Karcheva, 2016, p. 24), promis-
ing vectors of bank lending and its impact on
the real sector of the economy are sufficiently
studied by O. Hasii and V. Klimenko (Hasii
and Klimenko, 2020, p.28), O. Irshak and
I. Leshchuk (Irshak and Leshchuk, 2018, p.
148).

Actual problems of functioning of the
banking system and ensuring banking security
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of the state under formation of the information
economy, its digitalization and development of
the infrastructure of non-cash payments, cryp-
tocurrency market and electronic lending plat-
forms are described in scientific works by
S. Kuznetsova, T. Bolgar and Z. Pestovskaya
(Kuznetsova, Bolgar and Pestovskaya, 2014,
p. 33), V. Hlushchenko and D. Solovjov
(Hlushchenko and Solovjov, 2016, p.44),
A. Gulei and S. Gulei (Gulei and Gulei, 2019,
p. 10) and D. Gladkykh (Gladkykh, 20109,
p. 88).

Various aspects of structural changes and
shifts and the bank lending impact on these
processes have been recently studied by
V. Kornivska (Kornivska, 2018, p.256),
O. Tkachenko (Tkachenko, 2018, p.418),
T. Vasyltsiv and S. Grynkevych (Vasyltsiv and
Grynkevych, 2015, p. 26), T. Vasyltsiv and
V. Boyko (Vasyltsiv and Boyko, 2016, p. 20),
T. Vasyltsiv, R. Lupak and M. Kunytska-Ili-
ash (2018), T. Vasyltsiv et al. (2019).

In general, these studies substantiate at a
high scientific level the role and place of the
banking system of Ukraine in the realization of
national economic interests, but little attention
is paid to assessing the potential of the banking
sector in the systemic reform of Ukraine’s
economy.

3. Methodology.

General scientific methods and ap-
proaches, system approach, general logical re-
search methods (analysis, synthesis, generali-
zation, comparison), the method of strategic
management are used in the current research.

4. Research objectives.

The purpose of the study is to identify
shortcomings and substantiate the directions of
the state policy for intensification of the bank
lending development in the context of a struc-
tural reform of the national economy of
Ukraine.

5. Results and discussions.

In Ukraine, the banking system is in its
infancy. Due to a number of reasons, namely

an imperfect state strategy for the banking sys-
tem, low level of bank capitalization, high
level of corruption, the domestic banking sys-
tem does not fully provide all the necessary
conditions for bank lending and improving key
structural indicators of socio-economic devel-
opment in the country. Therefore, it is im-
portant to find ways to improve approaches to
the formation of effective mechanisms for the
bank lending development, especially in the
focus of stimulating important structural
changes in the national economy.

At the present stage of development of
the national economy, the banking system of
Ukraine is growing. Thus, the banking system
has been released from low-liquidity and ficti-
tiously fictitious banking structures, assets, in-
cluding high liquid ones, banks’ loan portfo-
lios are improving, their financial results, li-
quidity and solvency are increasing.

However, the country’s banking system
is characterized by a number of systemic short-
comings, especially the high level of concen-
tration of bank capital and deposits in the larg-
est banks, insufficient rational structure of net
assets and liabilities of banks, high cost and
growing lending problems, as well as still low
return on capital.

The banking system of Ukraine imple-
ments one of its main functions in the context
of ensuring economic growth and social devel-
opment, which is lending funds to businesses
and individuals. At the same time, domestic
bank lending is characterized by a number of
systemic shortcomings that hinder the realiza-
tion of the banking system potential in imple-
menting a structural reform of the national
economy.

First of all, these are small volumes and
low rate of lending to the economy (about 50%
of GDP, which is more than 2.5 times lower
than the global level), a low share of long-term
loans (about 18% in 2019) and target invest-
ment (4.0%), low real estate loans and mort-
gages (20.5%), foreign currency (over 40% in
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the corporate sector) loans, irrational distribu-
tion of corporate loans and underfunding of
strategic sectors of the economy, small busi-
ness development, neo-industrialization pro-
grams, Industry 4.0, increasing interregional
disparities in formation and application of
bank capital.

The low efficiency of bank lending to the
economy of Ukraine and its limited contribu-
tion to structural changes and reforms is

evidenced by indicators of the level of penetra-
tion of the banking sector in the national econ-
omy (Table 1). Moreover, the values of all in-
dicators listed in Table 1, for 2013-2020 have
deteriorated, and as a result, the role of bank
capital in the economy has weakened. For ex-
ample, the level of net loans to businesses in
the country’s GDP decreased to 11.0% in
2020, whereas in 2013 the figure was 42.6%.

Table 1. Indicators of the level of penetration of the banking sector in the national
economy in Ukraine in 2013-2020

Absolute growth
Years
. rate (+/-)

Indicators 2020/ | 2020/

2013 {2014 {2015 (2016 |2017 {2018 2019 [2020* 2013 2019
Gross loans to economic entities / GDP, % | 47.7 | 51.7 | 41.8 | 35.5 | 29.0 | 25.8 | 20.7 | 20.5 | -27.2 -0.2
Net loans to businesses / GDP, % 426 |44.7 1309 |20.0|15.1|13.3|104|11.0| -31.6 +0.6
Net loans to businesses / GDP, % 1241131 88 | 66 | 57 | 5.5 | 52 | 55 -6.9 +0.3
Net loans to individuals / GDP, % 95|91 |48 | 32| 31| 32| 36 | 3.7 -5.8 +0.1
Funds of economic entities / GDP, % 170|178 | 17.6 | 17.3| 143 | 12.1 | 132|160 | -1.0 +2.8
Funds of individuals / GDP, % 29.1|254|20.2|18.3|16.0|14.3|13.9|16.6| -12.5 +2.7

* Data for the first half of 2020.
Source: National Bank of Ukraine (2020).

The level of participation of the banking
sector of Ukraine in lending to individuals de-
clined even more. Thus, in 2013-2020, the
level of gross loans to individuals to GDP de-
creased by 6.9 percentage points, falling to the
level of 5.5%. Similar indicators for the net
loans to individuals to GDP amounted to 5.8
percentage points and 3.7%. That is why it is
hard to say about the sufficient contribution of
banks to the financial support of both the pop-
ulation and business, and this should be con-
sidered as an obstacle to realizing the banking
system potential in providing structural
changes and shifts in the national economy.

As a result, banks did not increase the
capital used by domestic businesses. For ex-
ample, in 2013, the share of funds of economic
entities in GDP was 17.0%, and by 2020, it has
not changed significantly, having decreased by
1.0 percentage points — up to 16.0%. Instead,
the level (to GDP) of individuals’ funds has
decreased significantly: from 2013 to 2019,
there was an annual decline of this indicator by

more than 50% (from 29.1% in 2013 to 13.9%
in 2019). In 2020, there was an increase in the
level of funds of individuals to the country’s
GDP. However, the value of the indicator was
12.5 points less than at the beginning of the an-
alysed period.

The functioning of the bank lending sec-
tor of Ukraine in the last decade has been de-
veloping under conditions of “high turbu-
lence”. During the 2008-2009 global eco-
nomic crisis, there were problems in the
domestic banking system associated with the
long-term maintenance of strong non-mone-
tary factors of inflation, the emergence of signs
of fiscal dominance, unconditional increase in
consumer lending, especially in foreign cur-
rency. In the period 2011-2013, macroeco-
nomic and institutional conditions in Ukraine
remained unstable. We refer to the lack of ef-
ficiency in the use of monetary instruments,
the lack of systematic measures to improve in-
terest rate policy, reduce the cost of loan re-
sources and intensify the bank lending

8 http://eh.udpu.edu.ua
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activities, the inconsistency of the lending
structure to the goals of investment recovery.

Under conditions of the political, finan-
cial and economic destabilization in Ukraine
resulting from the outbreak of hostilities, the
problems only worsened, which led to the im-
balance of deposit and currency markets, in-
creased exchange rate fluctuations, maintain-
ing a high level of devaluation expectations,
the use of hidden money issues. At the same
time, due to measures taken by the National
Bank of Ukraine to implement fiscal consoli-
dation policy, impose temporary restrictions
on the foreign exchange market, resume coop-
eration with international financial organiza-
tions since May 2015, it was possible to grad-
ually restore financial stability and reduce in-
flation and devaluation pressures.

However, the problems identified
through the hybrid war remain unresolved:
high level of dollarization of assets and liabil-
ities of the banking system, deteriorating qual-
ity of working bank loans and loan portfolio,
devaluation of the national currency, critical
growth of inflation, high presence of foreign
capital, including Russian capital in the do-
mestic banking system. Therefore, there is a
need to develop effective measures to improve
state regulation of bank lending in Ukraine,
which will minimize the destabilizing impact
of threats and improve the tools to protect na-
tional interests in the field of loan relations.

It should be noted that today there is no
single system of strategic planning for the bank
lending development in Ukraine, which would
consider it as a holistic object of planning. The
procedure and principles of forecasting and
planning the activities of its components are
not normatively defined, occur separately, un-
systematically, are not related to each other, as
well as to the budget process and to the plan-
ning and implementation of socio-economic
development programs.

At the same time, certain elements of the
system of planning the development of

domestic bank lending are only at the stage of
formation. First, this concerns the formation of
indicators of its development and the creation
of a unified system of monitoring, analysing,
forecasting and decision-making in the lending
sphere. It is obvious that under such conditions
there is a need to develop and implement a uni-
fied system for planning the bank lending de-
velopment in Ukraine.

In view of the above reasoning, the for-
mation of an effective mechanism of the state
policy for intensification of bank lending, with
a strategic focus on the development of struc-
tural changes and structural shifts in the econ-
omy of Ukraine, should be aimed at creating
an effective system of public administration
that would have a regulatory impact on loan
incentives for intensifying the development of
the bank lending sector, systematization of
legislation in this area, levelling the destruc-
tive effects of contradictory provisions of cer-
tain regulations, structuring the system of pub-
lic control in the banking and lending sphere,
the formation of proper information and ana-
lytical support of these processes (Figure 1).

The implementation of the proposed
measures will help intensify long-term bank
lending to the real sector, create a quality mar-
ket for loan resources, increase the financial
and lending potential of bank institutions,
strengthen their resilience to systemic crises,
improve the financing structure of the national
economy, develop an effective financial re-
source management, minimize transaction
costs, etc.

Such changes will provide positive struc-
tural changes in the system of the national
economy of Ukraine (Table 2). Ensuring these
structural changes requires improving the tools
of the state regulation of bank lending in the
context of structural reforms. The formation of
public policy in this area requires the applica-
tion of an approach with a combination of
macroeconomic and financial policies, regula-
tion of the banking system.
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Rules governing economic behavior

<~ = < =

Formal rules: Informal rules, customs,
regulations traditions, mentality

J L ~=

Subject-institutional support of policy

~ =

State and local authorities; banking
institutions

J L

Goal: formation of an effective institutional and legal mechanism for the development and effi-

ciency of bank lending

L

DIRECTIONS FOR IMPROVING THE INSTITUTIONAL AND LEGAL FRAMEWORK
OF BANK LENDING DEVELOPMENT

Improving the effective-
ness of strategic planning
for the development of bank
lending:

e introduction of long-term
and medium-term planning
and forecasting of bank
lending development;

e monitoring the develop-
ment of bank lending;

e development of an effec-
tive methodology for as-
sessing bank lending and its
conditions.

Improving the system of
public management of bank
lending:

e structuring the system of
public management of bank
lending on a functional ba-
sis;

e legislative consolidation of
the organizational structure
with a clear definition of the
functions and powers of each
public administration body.

Creating a favorable eco-
nomic and legal environ-
ment:

* development of the legal
framework for regulating
relations in the field of
bank lending;

« balanced use of adminis-
trative and economic
methods of influence;

« leveling the destructive
actions of informal institu-
tions.

» algorithmization of strate-
gic planning of bank lending

development;

» development and approval
of the Concept of bank lend-

ing development; development of bank lending; regulation;

> information and analytical > coherence and coordination > ensuring the balance of
support for the development of lending, fiscal and eco- the money supply;

of bank lending; nomic policies; » de-shadowing of the lend-
> determination of strategic > creation of an effective sys- ing sector;

priorities for the bank lend-
ing development.

> effective subject-institu-
tional support of bank lending
development policy;

» independence and transpar-
ency of the NBU policy on the

tem of control and evaluation
of the results.

_____________________________________________________________________________________________

» curbing inflation and en-
suring the stability of the cur-
rency;

» transition to a new, more
liberal model of currency

> increasing the monetary
sovereignty of the domestic
banking system.

Fig. 1. Directions of reforming the institutional and legal mechanism of the state policy
for bank lending development in Ukraine
Source: Elaborated by the authors.
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Table 2. Expected structural changes in the system of the national economy, which are
the focus of the bank lending development in Ukraine

Directions for change

Characteristics of structural changes

Branch structure
omy

Increasing the volume of production and sales of products (services) with a high
content of added value, innovation and technology, strategic sectors of the econ-

Spatial-territorial de-
velopment

Equalization of interregional disparities in socio-economic development

Sectoral structure

Formation of a competitive and efficient structure of the economy by its sectors
(forms of ownership, organizational and legal forms, areas)

Reproduction aspect

Providing proper parity efficiency in all areas of the economic reproduction pro-
cess: production, exchange, distribution and consumption

Innovation and tech-

Ensuring the growth of volumes and growth of the role of innovative and techno-
nological development |logical development of enterprises in the economy

Foreign economic as-
pect

Balancing key parameters of domestic production, exports and imports, capacity
building and increasing high-tech exports

Institutional aspect

ronment in the country

Improving the quality and safety characteristics of the economic and legal envi-

Source: Elaborated by the authors.

6. Conclusions.

Banking is an important component of
the economic development of each country. In
the total volume of banking operations, lend-
ing takes one of the priority places, as income
from its implementation is the main share of
banks’ profits.

The existence of systemic shortcomings
and defects in the functioning of bank lending
in Ukraine is primarily due to the problems in
the state regulation of these processes, which
led to increased dependence of the domestic
banking sector on external capital and reduced
lending by banks to the real sector. Improving
the state regulation of the bank lending devel-
opment would be enough to achieve a number
of important structural changes and structural
shifts in the economy of Ukraine, focused on
technological modernization and

strengthening the competitiveness of national
production, improving the structure of the
economy in the direction of increasing the
share of industries of ultimate consumption
with high value added, improving the quality
of life.

Within the formation and implementa-
tion of the state policy for the bank lending de-
velopment in terms of a structural reform of
Ukraine’s economy, a particular importance
should be attached to such public policy instru-
ments concerning reduction of discount rate,
provision of tax benefits to commercial bank
lending to priority economic activities, incen-
tives of microloans development, intensifica-
tion of venture financing of high-tech sectors
of the economy, stimulation of lending coop-
eration and leasing relations, as well as for-
mation of platforms for joint investment.
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