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JlucepTaliito TPUCBAYEHO BHUPIMICHHIO aKTyaJbHOTO HAYKOBOTO 3aBAaHHA, IO
MoJisirae B OOIPYHTYBaHHI TEOPETHKO-METOAMYHHUX 3acaj 1 po3poOIeHHI MPaKTUYHUX
IHCTpYMEHTIB  (pIHAHCOBOTrO 3a0e3nedyeHHs He(iHAaHCOBMX KOpHopaulii B yMOBax
KOHTPIMKIIIYHOTO  PEryjiIlOBaHHS,  CHOPSMOBAaHMX  HAa  MIJABUINEHHS  CTIMKOCTI
KOPIIOPATHUBHOTO CEKTOPY Ta 3MIIIHEHHS €KOHOMIYHO1 Oe3MeKH YKpaiHH B yMOBaxX BOEHHUX
1 MOCTBOEHHUX TpaHcdopmariii. Jlorika aocmipkeHHs moOyaoBaHa Ha MIXXPIBHEBOMY
po3yMmiHHI (piHAHCOBOTO 3abe3leUeHHs SK JWHAMIYHOI Kareropii, B SIKIM BHYTPIIIHS
(diHaHCcOBa apxITEeKTypa Kopropamiid (CTpyKTypa KamiTainy, JIKBIJIHICTb, OOprose
HABAaHTAXKEHHS, TIOKa3HUKHU omepaiiiHoi pe3ynbratuBHOCTI Ha kmrant EBITDA)
B3a€EMOJIIE€ 13 30BHINIHIMA PAMKOBHUMH YWHHUKaMHu ((a3u miumoBoro Ta (iHAHCOBOTO
IIUKJIIB, IOCTYMHICTh 1 BapTICTh KamiTaly, IHCTUTYIIHHO-PETYISTOPHI YMOBHU Ta PO3BUTOK
puHKiB Kamitany). OOrpyHTOBaHO, IO CaMe€ aCHMETPis IUKIIIB 1 9acOBi JIaTW TPaHCMICIT
MEePETBOPIOIOTh  (PIHAHCOBI OOMEKEHHS Ha «IOBTMM XBICT» KpHW3: HaBITh 3a O3HAK
MO’KBABJICHHA B PEAJbHOMY CEKTOp1 (DIHAHCOBHI KOHTYpP MOXKE 3aJMIIATUCA KOPCTKUM,
30epirarour MiABUIIEHI MpPeMii 3a PU3HK, 3MEHIIEHY CTPOKOBICTb PECYPCIB 1 CXUJIBHICTD
(1HaHCOBUX MOCEPETHUKIB JIO «BTEUl JI0 SIKOCTI.

[leHTpanbHUM pe3yabTaTOM AMCEpTallii € GopMyBaHHS MPUKIATHOI KOHTPIUKIIYHOT
paMKM aHaii3y Ta TMOJITUKH, ONEpalllOHANII30BaHOI dYepe3 I1HAUKATOPHY MOJEIb
«JIOCTYIIHICTh — IIIHOBUHA THUCK — CTpPOKOBICTh — camo(inaHncyBaHHs» (A—C-M-S).
JloBeaeHo, 110 €(eKTUBHICTh KOHTPUMKIIYHUX 1HTEPBEHIIH BU3HAYAETHCA HE OKPEMUMH
IHCTpYMEHTaMH, a Y3TO/KEHMMHU TMaKeTaMu IMONITHK, $AKI OJHOYACHO PO3IIUPIOIOTH
(bakTUYHUN JOCTYII KUTTE3AATHUX KOPIIOpAIlii

no (inancyBanHs (A), 3HIKYIOTH IiHOBUM THUCK Ta crpeau (C), MOTOBKYIOThH
JIOpAIlilo PECypCiB 1 CTPYKTypy 3000B’s3aHb (M), a Takok MIATPUMYIOTh BHYTPIIIHIO
(biHaHCOBY CIPOMOXHICTH (S) Wepe3 cTaOuTi3allii0 TPOMIOBOTO MOTOKY Ta 3aTHICTH [0
camo(dinancyBaHHs. Y poOOTi BBEACHO MOHATTS «KOPHUIOPY AOCTYMHOCTI» K MiHIMAJIBbHO
rapaHTOBaHUX IapaMeTpiB 00cCsAry, BapTOCTI Ta CTPOKOBOCTI (DIHAHCYBaHHS s
KOPIOPAaTHUBHOTO CeKTOpy Yy (asax cmagy Ta oOOrpyHTOBaHO TMpaBWIa YacOBOI
CUHXPOHI3allli MOHETapHUX, (PICKATBbHUX 1 MAKPOINPYACHIINHUX PIlIeHb, Kl 3HUKYIOTh
MPOLMKIIYHICTh OAHKIBCHKOTO KpeIUTyBaHHs 0e3 MiapuBy (hiHAHCOBOI CTAOIBHOCTI.

Y pobGoTi yIOCKOHAJEHO METOAMKY JOCHIKeHHS TIIXOAIB JO TpPaKTyBaHHS
CyTHOCTI  (iHaHCOBOTO  3a0e3mneueHHS  HE(pIHAHCOBUX  KOpIOpaIlii  IUISIXOM
KOHTEKCTYaJbHO-CEMAHTHYHOIO aHaJli3y KOPIYCYy HAYKOBHX TEKCTIB 13 3aCTOCYBaHHSIM
JeMatu3arliii, kojokamiitHoro anamizy (PMI, t-score) Ta kiactepusariii Ha OCHOB1 Mol
Word2Vec. MikMOBHE MOPIBHAHHS YKPaiHCHKOTO ¥ aHTIIOMOBHOTO HAyKOBOTO JIMCKYPCY
a0  3MOTYy  BHUSIBUTH  YOTHPW  CTIWKI  KiacTtepu  (pKepernbHO-pECypCHHUIA,
(bYHKITIOHATBHO-TIPOIIECYaIbHUN, TEOPETUKO-ICe(PIHITUBHUM, Trady3eBuii) 1 3adiKcyBaTH
JTUCKYPCUBHY AaCHMETPIIO: BITYM3HSHI Tpali TSKIIOTH J0 MIKPOSKOHOMIYHOTO Ta
pPECYPCHO-CTPYKTYpPHOIO  MIAXOAY, TOAI  SIK  3apyODKHI  30CEpPEeIKYIOTbCS  Ha
MaKpOIHCTUTYLIIITHOMY BUMIpi Ta OLIHII €(pEKTUBHOCTI AEpKaBHUX IHTEPBEHLIN (yps10Ba



NIATPpUMKA, KPEOUTHI  CTUMYJaW, cyocwaii). Ha miii  oCHOBI  yJOCKOHAJIEHO
MOHATIMHO-KATeTOPIMHUN amapar, y Mexax SKoro (iHaHCOBE 3a0€3MeUeHHs] PO3KPUTO SK
CTpATEriYHO OPIEHTOBAHY CHCTEMY YIPABIIHHS (piHAHCOBUMHU MMOTOKAMHM Ta KaIliTajaoM, 1110
3a0e3neuye ONTUMAaNIbHE CITIBBIHOIIIEHHS BapTOCTI, PU3HMKY Ta JIIKBIJHOCTI B yMOBax 3MiH
da3 MKy W perymsTopHux BUMOT. Po3po0ieHO CTpyKTypHY MOMAETh KOHIENTYalbHUX
3acanm (IHAHCOBOTO 3a0€3MEYCHHS, sKa TMOEIHYE MaKPOCKOHOMIYHI IapaMeTpu
(UMKITIYHICTh, MOMITHKA, IHQIAINAHI Ta BaJIOTHI PU3UKU, PETYISATUBU) 3 MIKPOPIBHEBUMHU
MexaHIi3MaMu  (KamiTaj, JIKBIAHICT, (IHAHCOBA THYYKICTh) Yy €IUHY CHCTEMY
CUHEPreTUYHOI B3a€EMOJIIi.

Halynu nmopanbmioro po3BUTKY METOIMKH 1HAMKATUBHOTO BUMIPIOBAHHS IUKJIIB 1
KOHTPLUUKJIIYHUX (PIHAHCOBUX PpPHU3UKIB uepe3 MOoOyJoBy JABOX B3a€EMOIOB’SI3aHUX
KOMIIO3UTHUX T[OKa3HUKIB — 1HJAeKCcy exoHomiuHoro uukiy (CII) Ta iHzmekcy
KoHTpIuKIiYHuX (iHancoBux pusukiB (CCFRI) 3 apmanramiero g0 peamit Ykpainw,
NEPEBIPKOI0 CTIMKOCTI Ha CTpykTypHuUX 371amax 2014-2015 1 2022 pokiB, Kpoc-
BaJlijlalicr0 Ta oOIliHKolo Bumnepemkanbauux BiactuBocter CCFRI  Bigaocno CII.
Emmipuyni pe3yabTaTl MiITBEPIKYIOTh aCUMETPII0 peakiliii peaabHoro Tta (hiHaHCOBOTO
koHTYpiB: y 2015 p. 3adikcoBano minimym CII —1,70 npu nmagiaai CCFRI go —1,11, Tomi
ak y 2021 p. 3a BimHOBIeHHS ekoHOMIUHOI akTHBHOCTI (CII = 0,54) ¢inancoBi ymMoBU
samumanucs xopctkumu (CCFRI = —0,43), mo Bka3zye Ha 3ami3HEHHS HOpMai3arlii
(biHaHCOBUX YMOB BiZHOCHO aitoBoro nukiy. Y 2022 p. CII 3am3uBcs go —0,95, a CCFRI
3amumanca By eMHUM (—0,53), 1m0 MATBEpAWIIO BH3HAYaJbHY pPOJb KPEAUTHOIO Ta
BAJIIOTHOTO KaHAIIB Yy TPAHCMICIi BOEHHOTO IIOKY. J0laTKOBO TMOKa3aHO, 1[0 OJIHUM 13
YUHHUKIB MIITPUMAHHS KOPCTKOCTI (piHaHCOBUX yMOB y 2022-2024 pp. Oyna macimraOHa
cTepuIi3allisl JIKBIIHOCTI yepe3 Aeno3utHi ceptudikatu HBY ob6csrom 350-390 mipa
I'pH, SIKa MOCUJTIOBAJIA MTEPEOPIEHTALII0 OaHKIB Ha OE3PU3UKOBI IHCTPYMEHTH.

EMmipuuna gactuHa AOCHIIKEHHS A0BOAUTH, 1m0 y 2010-2024 pp. GaHKIBCHKE
KpeIUTYyBaHHsS B YKpaiHi BTPaTUIO pOJib 0a30BOTO MEXaHi3My MoOuTI3alii pecypciB s
HedinaHcoBuX Kopropalliid (Hedinancosi kopropariiii, H®K) yHacaigoxk noeaHaHHs
MPOLMKIIIYHOT MOHETAPHOT peaKIlii Ta 3MiHH MPIOPUTETIB y CTPYKTYpi akTUBiB OaHKiB. Lle
MPOSIBIIIOCSA y CKopoueHHI yacTku kpenutiB HOK y cykynmHunx aktuBax OaHKiB 3 TOHA 55
% na mouatky 2010-x mo 15-17 % y 2024 p. Ha TI1 3pOCTaHHS YacTKU OOmirarii
BHYTPIIIHBOI JEpKABHOI MO3MKHU (00Jiramii BHyTpIHbOI AepkaBHOi mo3uku, OB/III) 3
4-6 % mo monam 23 % 1 pemo3utHuX ceprudikarie HBY 3 1-2 % mo 20-24 %.
[TinBumenus o6mikoBoi ctaBku 10 30 % y 2015 p. ta 6nmuzbko 27 % y 2022-2023 pp.
(bakTUYHO 3aKpIMUIO TEpeopieHTallil0 OaHKIBCHKUX OanaHCiB y OIK 1HCTPYMEHTIB 13
MIHIMAQJIbBHUM PHU3HMKOM, TOAl1 SIK CTPOKOBA CTPYKTypa KpeOuTyBaHHS HaOyjla CTIWKOT
nedopmarrii. YacTka KOPOTKOCTPOKOBUX MO3WK mepenuiryBaia 50 % y 20162018 pp.,
CEepeHbOCTPOKOBI Kpenutu 3Hu3uiuca 3 44— 46 % no 30-33 %, a JOBrOCTPOKOBI
ctabimizyBanucs Ha piBHI 10—13 %, 110 B TepMiHax MOJIEN «JIOCTYITHICTh — IIIHOBUH THUCK
— cTpokoBicTh — camo(dinancyBaHHs» (A—C—M-o3Hauae ocnalJICHHS IapaMeTpa
CTPOKOBOCTI. 3MIHMJIaci 1 Tally3eBa ajloKallisi: KpEeIuTd MepepoOHid MPOMHUCIOBOCTI
smenmmucs 3 133,2 mupa rpu (21,7 %) y 2013 p. no 109,9—-118,8 mupa rpu (15-17 %) y
2023-2024 pp., HaromicTh TopriBis yrpumyBana 35-39 % mnoptdens, a arpocexTop
HapOCTHB 4acTKy 10 14-16 %. IHBecTuIiiiHa KOMIOHEHTa KPEAUTHOTO KaHATy Maibke
3HUKJIA, OCKIJIBKM YacTKa OAHKIBCHKMX KPEIHUTIB y KalliTaJbHUX 1HBECTHUIIISX 3HU3HUIIACS 3
16-21 % no menue 4



%, a inBecTuiiHi no3uku y noprdeni HOK ne nepepurysanu 2 %. Hamionansuuii
OaHKk  YKpaiHM  TEpeBaXHO  3aCTOCOBYBAB  KOPOTKOCTPOKOBE  pediHaHCYBaHHS
(«oBepHaiiT»—90 nHIB), M0 KOHTPACTY€ 3 MPAKTUKOI CBPOIMEUCHKOTO IEHTPAIBHOIO
0aHKy, 30KpeMa omeparisiMu A0BrocTpokoBoro pedinancysanas (LTRO) ta minsoBoro
nosroctpokoBoro pedinancyBanns (TLTRO). YactkoBa KomrmeHcarisi 0OMEXEHb
JOCTYITHOCTI Ta BapTOCTI BijOyBanacs y (iCKaJIbHIN TUIONIMHI Yepe3 mporpamy «5—7— 9
%», gactka sikoi 3pocna 3 1,3 % y 2020 Q3 mo npubnuzno 46 % xkpeauTHOTO TOPThEs
(360 mupa rpH) y 2024 Q4, onHak AOMIHYBaJIM omepallii 000pOTHOTO XapakTepy (OIU3bKO
53 % yron) 3a HU3bKOI MUTOMOI Baru 1HBeCTUUIHHUX (mpubmuzHo 11,7 %) 1 nepepoOHUX
(mpubmusno 8,4 %) xpeauTiB. SIK BUCHOBOK, neopMallis KPEAUTHOTO KaHATy € BarOMUM
O0OMEKEHHSIM MOJICpHI3aITHIX 3pyIIeHb i notpelye nepeopieHTanii
MOHETapHO-(ICKAIBbHOTO KOMIUIGKCY Ha JOBT1 IIJIbOBI IHCTPYMEHTH MIATPUMKH
KOPIIOPATUBHOIO CEKTOPY.

Po3pobneno amantuBHY Mojenab (iHAHCOBOTO 3a0e3nedeHHsT He(iHAHCOBHUX
kopriopamiii - Ykpainu g0 2030 poky sSK I1HTErpoBaHy apXiTEKTypy MOHETapHHX,
GbicKalbHUX, MAaKpONPYAEHLIMHUX Ta PUHKOBUX I1HCTPYMEHTIB, Y3TODKEHUX 31
CTpAaTEriYHUMHU  OPIEHTUPAMH  CTPYKTYpHOI TpaHcdopmaiii (4acTka mepepoOHOT
npomucioBocTi y BBIT — 40 %, y exciopti — 50 %, mopiuawnii obcsr I — 30 mupa mo.
CIIA). Mogenp MICTUTh IHCTUTYLIMHI <«SIKOP1 JOBroro Kamitamy» (OaHK pPO3BHTKY,
MOHETApHUI KOHTYp IOBTUX KPEIWTIB), MOEAHY€E BHYTPILIHI (MIEHCIHHI aKTUBH, CTPAXOBi
pe3epBH, oOmirauii BigHOBAEHHsS) 1 30BHIIHI jkepena (I, pecypcu M®PO, rapanrii
BOEHHUX PpH3UKIB), 3allpOBAJKy€e Traiy3eBl «BlkHa JoBroro 1ukiay» (BIIK,
MalllMHOOY/IyBaHHS, arpapHa TmepepoOka) Ta 3akpiluitoe (POHIOBHM PUHOK  SK
piBHOIIPaBHUI KaHal JOBrOCTPOKOBOTO (diHaHCyBaHHSA. Y PO3BUTOK LIOTO
OOIpYHTOBAHO KOHIIETIIIO JI€P>KaBHOT KPEAUTHOI MONITUKH K JBOKAHAJIBHOI apXiTEKTypH
(O6ankiBChKMHM 1 mapabaHKIBCBKUN KOHTYpH), sika omepariioHanizye A—C— M-S uyepes
dbopmaizoBaHi TpaBWia KOHTPIMKIIYHOCTI, PO3IMOAULY PHU3UKIB, YAaCOBOi IPHUB’ SI3KU
IHCTPYMEHTIB 1 MEXaHI3MH «3TacaHHs» IMIATPUMKHA TpH TMepexofi a0 ¢das3u ImiaioMmy.
OxpeMuM pe3yabTaToM € KOHIIEMIIs PO3BUTKY (DOHIOBOTO PUHKY YKpaiHU SIK IHCTPYMEHTY
nuBepcudikamii kepen (iHAHCYBaHHS Ha OCHOBI KOHBEPIEHINI 3 €BPONEUCHKUMU
craggapramu (MiFID II/MiFIR, EMIR), dopmyBanHs BHYTpilIHbOi 0a3u 1HCTUTYLIMHUX
1HBECTOPIB 1 PO3IIUPEHHS JIIHINKKA KOPIOPATUBHUX 1HCTPYMEHTIB, TOTIOBHEHA ITU(POBUM
IUTI030M 3allyuyeHHs! po3apiOHux iHBecTopiB «/lis.bipxka» sk PpoHT-eH] 10 JileH30BaHO1
PUHKOBOI IHPPACTPYKTYPH.

[IpakTruHe 3HAYeHHS ONEPXKAHUX PE3yJIbTaTiB TOJNSITae y MOXKIMBOCTI 1X
3aCTOCYBaHHS SIK METOIMYHOI Ta aHAJITUYHOI OCHOBH IJisi BIOCKOHAaJICHHS (PiHAHCOBOI
MOJIITUKK MIATPUMKM He(IHAHCOBHX Kopropamiii y ¢dazax cmaaxy ¥ BIAHOBIICHHA,
3MEHIIICHHSI TMPOLMKIIYHOCTI KpPEAUTYBaHHS, PO3LIUPEHHS IM03a0aHKIBCHKUX JIKEpe
(diHaHCYyBaHHS Ta MIABUIICHHS MaKpo(iHAHCOBOi CTIMKOCTI KOPHOPATHUBHOTO CEKTOPY.
HaiiGinpm mpukiIagHUMU € METOAWKa 1AeHTH(IKalii KOHTPUMKIIYHUX PU3BHUKIB 1
¢dinancoBux oOmexeHb Ha ocHoBi iHAekciB CII ta CCFRI; inaukatopna mogenr A—C—
M-S 10 BU3HA4YeHHS TMapaMeTpiB «KOPHUAOPY JOCTYIMHOCTI»; aJalTHBHA MOJEIb
¢dbinancoBoro 3abe3mnedecHHs HediHaHCOBUX Kopropalliid g0 2030 poky, y3romxeHa 3
KUIbKICHUMU OPIEHTUPAMH CTPYKTYPHOI MOJIEpHi3allli; KOHIICMIIisl PO3BUTKY (DOHIOBOTO
pUHKY Ta MUGPOBOi IHPPACTPYKTYPH 3TyUSHHS 1HBECTOPIB SIK MEXaHI3MY 37ICIICBICHHS
Ta MOJOBXKEHHS KamiTaiy JJjisl O13Hecy.
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ABSTRACT
Antkiv Volodymyr Vasylovych. Financial Provision of Non-Financial Corporations
under Countercyclical Regulation. — Qualification scientific work submitted as a
manuscript.

PhD dissertation in the field of knowledge 07 — Management and Administration,
specialty 072 — Finance, Banking and Insurance. Kyiv, 2026.

The dissertation addresses a pressing scientific problem by substantiating the
theoretical and methodological foundations and developing practical instruments for the
financial provision of non-financial corporations within a countercyclical regulatory
framework. The proposed solutions are aimed at enhancing the resilience of the corporate
sector and strengthening Ukraine’s economic security amid wartime and post-war
transformations. The research logic is built on a multi-level understanding of financial
provision as a dynamic category in which the internal financial architecture of
corporations (capital structure, liquidity, debt burden, and operational performance
indicators such as EBITDA) interacts with external framework conditions (phases of the
business and financial cycles, availability and cost of capital, institutional and regulatory
settings, and the development of capital markets). It is demonstrated that cycle
asymmetries and transmission lags turn financial constraints into a “long tail” of crises:
even when the real sector shows signs of recovery, the financial environment may remain
tight, preserving elevated risk premia, shortened maturities, and a pronounced
“flight-to-quality” behavior among financial intermediaries.

The core contribution of the dissertation is the development of an applied
countercyclical analytical and policy framework operationalized through the indicator
model Availability — Cost Pressure — Maturity — Self-Financing (A—C—M-S). The findings
show that the effectiveness of countercyclical interventions depends not on isolated
instruments but on coordinated policy packages that simultaneously expand effective
access of viable firms to finance (Availability), reduce price pressure and spreads (Cost
Pressure), extend resource duration and the maturity structure of liabilities (Maturity), and
support internal financial capacity (Self-Financing) by stabilizing cash flows and
self-funding potential. The concept of an “access corridor” is introduced to denote
minimum guaranteed parameters of financing volume, cost, and maturity for the corporate
sector during downturns, alongside rules for temporal synchronization of monetary, fiscal,
and macroprudential decisions that curb the procyclicality of bank lending without
undermining financial stability.

The study improves the methodology for analyzing interpretations of the financial
provision of non-financial corporations by applying contextual-semantic analysis to a
corpus of academic texts using lemmatization, collocation analysis (PMI, t-score), and
Word2Vec-based clustering. Cross-lingual comparison of Ukrainian- and English-language
scholarly discourse identifies four stable clusters (source-resource, functional-process,
theoretical-definitional, and sectoral) and reveals a discourse asymmetry: domestic studies



tend to emphasize microeconomic and resource- structural perspectives, whereas
international research focuses on macro-institutional dimensions and the effectiveness of
public interventions (government support, credit incentives, subsidies). On this basis, the
conceptual and categorical apparatus is refined, defining financial provision as a
strategically oriented system of managing financial flows and capital that ensures an
optimal balance of cost, risk, and liquidity under changing cycle phases and regulatory
requirements. A structural model of the conceptual foundations of financial provision is
developed, integrating macroeconomic parameters (cyclicality, policy stance, inflation and
exchange-rate risks, regulatory constraints) with micro-level mechanisms (capital,
liquidity, financial flexibility) into a unified system of synergistic interaction.

Further development is achieved in methodologies for indicative measurement of
cycles and countercyclical financial risks through the construction of two interrelated
composite indicators: the Economic Cycle Index and the Countercyclical Financial Risk
Index, adapted to Ukraine’s conditions, tested for robustness at structural breaks in
20142015 and 2022, cross-validated, and assessed for the leading properties of the
financial risk index relative to the economic cycle index. Empirical results confirm
asymmetric responses of the real and financial sectors: in 2015 the economic cycle index
reached a minimum of —1.70 while the financial risk index fell to —1.11; in 2021, despite
economic recovery (0.54), financial conditions remained tight (—0.43), indicating delayed
normalization of financial conditions relative to the business cycle. In 2022, the economic
cycle index declined to —0.95 and the financial risk index remained negative (—0.53),
confirming the decisive role of credit and exchange-rate channels in transmitting the
wartime shock. Additionally, large-scale liquidity sterilization via central bank deposit
certificates amounting to 350-390 billion hryvnias in 2022-2024 is shown to have
reinforced banks’ reallocation toward risk- free assets, sustaining tight financial
conditions.

The empirical component of the study demonstrates that, over 2010-2024, bank
lending in Ukraine lost its role as the core mechanism for mobilising resources for non-
financial corporations (non-financial corporations, NFCs) due to the joint effect of a
procyclical monetary policy response and a re-prioritisation of banks’ asset portfolios.
This shift is evidenced by a decline in the share of NFC loans in total bank assets from
above 55% in the early 2010s to 15-17% in 2024, alongside an increase in the share of
domestic government bonds (domestic government bonds, DGBs) from 4-6% to over
23%, and National Bank of Ukraine (National Bank of Ukraine, NBU) deposit certificates
from 1-2% to 20-24%. Raising the policy rate to 30% in 2015 and to around 27% in
2022-2023 effectively entrenched the reallocation of bank balance sheets toward
instruments with minimal risk, while the maturity structure of lending became persistently
distorted. The share of short-term loans exceeded 50% in 2016— 2018; medium-term
lending fell from 44-46% to 30—-33%; and long-term lending stabilised at 10—13%, which,
within the “availability — cost pressure — maturity — self- financing” framework
(A—-C-M-S), indicates a weakening of the maturity dimension. Sectoral allocation also
changed. Lending to manufacturing decreased from

UAH 133.2 billion (21.7%) in 2013 to UAH 109.9-118.8 billion (15-17%) in 2023—
2024, whereas trade consistently accounted for 35-39% of the portfolio and the
agricultural sector increased its share to 14—16%. The investment component of the credit
channel has almost vanished: the share of bank loans in capital investment fell from
16-21% to below 4%, and investment loans in the NFC portfolio did not exceed 2%. The



NBU relied predominantly on short-term refinancing (“overnight” to 90 days), which
contrasts with the European Central Bank’s practice, including longer-term refinancing
operations (longer-term refinancing operations, LTROs) and targeted longer-term
refinancing operations (targeted longer-term refinancing operations, TLTROs). Partial
compensation for constraints in access and pricing occurred on the fiscal side through the
“5-7-9%” programme: its share increased from 1.3% in 2020 Q3 to approximately 46% of
the loan portfolio (UAH 360 billion) in 2024 Q4. However, working-capital transactions
dominated (about 53% of agreements), while the shares of investment (approximately
11.7%) and manufacturing (approximately 8.4%) loans remained low. Consequently, the
deformation of the credit channel constitutes a material constraint on modernization
dynamics and necessitates a reorientation of the monetary—fiscal policy mix toward
long-term, targeted instruments to support the corporate sector.

An adaptive model of financial provision for Ukraine’s non-financial corporations
through 2030 1s developed as an integrated architecture of monetary, fiscal,
macroprudential, and market-based instruments aligned with strategic structural
transformation targets (manufacturing share in GDP at 40 percent, manufacturing share in
exports at 50 percent, annual foreign direct investment of 30 billion US dollars). The
model incorporates institutional “anchors of long-term capital” (a development bank and a
monetary framework for long-term lending), combines domestic sources (pension assets,
insurance reserves, recovery bonds) with external sources (foreign direct investment,
international financial institution funding, war-risk guarantees), introduces sectoral
“long-cycle windows” (defense industry, machinery, agri- processing), and establishes the
capital market as an equal channel of long-term financing. Building on this, the
dissertation substantiates a concept of state credit policy as a dual-channel architecture
(banking and non-banking circuits) that operationalizes the A—-C—M-S framework through
formalized rules of countercyclicality, risk sharing, temporal instrument alignment, and
sunset mechanisms during upswings. A separate contribution is the concept for developing
Ukraine’s capital market as a diversification tool for financing sources based on
convergence with European standards (MiFID II/MiFIR, EMIR), the formation of a
domestic base of institutional investors, and the expansion of corporate instruments,
complemented by a digital retail investor gateway (“Diia.Birzha”) as a front-end to
licensed market infrastructure.

The practical significance of the results lies in their applicability as a
methodological and analytical basis for improving financial policies supporting non-
financial corporations during downturns and recoveries, reducing the procyclicality of
credit, expanding non-bank financing sources, and enhancing the macrofinancial resilience
of the corporate sector. The most applicable outputs include: a methodology for identifying
countercyclical risks and financial constraints using the economic cycle and financial risk
indices; the A—-C—M-S indicator model for defining parameters of the “access corridor”;
an adaptive financial provision model through 2030 aligned with quantitative structural
modernization targets; and a concept for capital market and digital investor infrastructure
development as mechanisms to reduce capital costs and extend maturities for businesses.
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