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AOIIeHT KaeApU CTAaTUCTHUKY, iHPOpPMaLiiHO-aHAAITHIHNX cucTeM i Aemorpadii,
KuiBcekuit HanjionaabHMit yHiBepcuTer imeHi Tapaca IlleBuenka

M. O. MeAbHUK,

MOAOAIMI eKoHOMicT, LlenTp exoHOMiYHOT cTpaTerit

CTATUCTUYHUN AHAAI3 PO3BUTKY BAHKIBCbKOI CUCTEMU YKPATHM 3A 2015—2025 pp.:
ITPOBAEMMU TA TIEPCIIEKTUBU

The article presents a statistical analysis of the development of Ukraine's banking system over the
period 2015—2025 under conditions of economic transformation and wartime challenges. The
stability and efficiency of the banking sector are essential prerequisites for sustainable economic
development, as the banking system performs key functions in financial intermediation and resource
allocation. The study proceeds from the premise that a stable and efficient banking sector is a
cornerstone of sustainable economic development, as it ensures the effective circulation of financial
resources, supports liquidity in the economy, and facilitates the transformation of savings into
investment.

The analysis focuses on a set of keyindicators thatreflect the state and performance of the banking
sector. Among them are per capita deposits, the share of household deposits in the total money
supply, indicators of liquidity fund mobilisation, indicators of monetisation, and indicators of financial
depth. Analysing the dynamics of these indicators allows us to identify not only quantitative changes
but also deeper structural trends in financial intermediation and capital allocation within the economy.

The study'’s findings indicate that, although the banking sector has demonstrated considerable
resilience and operational continuity under extremely adverse conditions, Ukraine’s banking sector
continues to face structural constraints and macroeconomic risks. The findings point to insufficient
capitalisation of the economy, a decline in the efficiency of the financial intermediation process,
and a limited capacity to sustain investment-led growth. Taken together, these factors indicate the
persistence of structuralimbalances in the financial system.
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Special attention is given to the external and internal pressures shaping the banking sector'’s current
trajectory. Wartime uncertainty, shifts in monetary circulation patterns, declining confidence among
economic agents, and subdued demand for long-term financial resources have all played significant
roles. In this context, the study emphasises the importance of policies that encourage savings,
revitalise investment activity, improve regulatory frameworks, and reinforce institutional capacity.
Strengthening these dimensions is essential for enhancing the adaptability, resilience, and long-
term sustainability of Ukraine’s banking system.

Y craTtTi 3gilicHeHO cTaTuCTUYHNI aHasi3 po3BUTKY 6aHKiBCcbkOi cuctemun YkpaiHmn 3a 2015—
2025 pp. B ymoBax riinboKnx CTPYKTYPHUX TPAHCOpPMaLii eKOHOMIkU, piHaHCcOBOi HecTabinbHOCTi
Ta NOCUJIEHHS1 BOEHHUX BUKJINKIB. JOCNif)XEHHSI TPYHTYETbCSI HA KOMIMJIEKCHOMY CTaTUCTUYHOMY
aHanisi guHamikm OCHOBHUX iHANKaTOPIB PyHKLiOHyBaHHSI 6aHKiBCbKOT cucTemMu: 4eno3nTvu Ha ogHy
0co0by, YyacTka Aerno3unTiB HaceJIeHHs1 y CTPYKTypi rpoLioBoi macu, koe@ilieHTn rotiBkoBocTi Ta Mo6-
inizauii pinaHcoBux pecypcie, piBeHb MOHeTU3aLii eKOHOMIKUN, NOKa3HUK PiHaHCOBOI rMN6uHN.

Y npoueci gocnipgxeHHss npoaHanizoBaHo AMHaMIKy piBHS piHaHCOBOro nocepegHNLTBa, BU3HA-
4YeHo 0co6IMBOCTi PYHKLiIOHYBaHHSI 6aAHKIBCbKOT CUCTEMMU B yMOBAaX 3POCTal0YNX PU3NKIB Ta 3HVDKEH -
HSI @KOHOMIYHOT aKTUBHOCTIi. BusiBneHo HasiBHicTb cyTTeBUX AncbanaHciB, 30kpema HegoOCTaTHIl
piBeHb 3as1y4eHHs1 LOBroCTPOKOBUX PeCypcCiB, 3HNXEHHSI e(PeKTUBHOCTI KpeanTyBaHHSI peasibHoOro
CEeKTOpYy eKOHOMIiKN Ta 06MeXXeHicTb iHBeCcTULiiHOro noTeHuiany 6aHKiBCbKUX YCTaHOB.

3a pesynbratamu aHani3y BU3Ha4eHO KJ/II0YOBi CTPYKTYPHIi 06MeXxeHHs pO3BUTKY 6aHKiBCbKOi cuc-
TemMu, 3yMOBJIeHi MaKpOeKOHOMIYHOIO HecTabinbHicTIo, TpaHcdopmaLismuy rpoLLIoBoro obiry Ta Brnnn-
BOM BOEHHUX YNHHUKIB. BogHO4Yac BCTaHOBJIEHO, Lo 3a 2015—2025 pp. 6aHKiBCbKUI ceKTop YKpai-
HUNpPOAEeMOHCTPYBAaB 34aTHICTb 40 BiAHOBJIEHHS Ta aganralii B yMoBax TpuBasanx kpus. Lje cBigunte
PO 3POCTAHHS iIHCTUTYLIHOT CIPOMOXKHOCTIi CUCTEeMMU Ta NiABULLI€HHSI Pe3YJIbTaTUBHOCTI PEerysisirop-
HUX MexaHi3MiB. TaKkoX Big3Ha4eHO NOCUJIeHHS PoJli 6e3roTiBKOBUX pO3paxyHKIB i LUnpLIe BUKopuc-
TaHHS cy4acHUX piHaHCOBUX iIHCTPYMEHTIB, WO Bigo6paxkae NnocTynoBy MogepHi3ayito 6aHKiBCbKOro
ceKkTopy.

Mopspg i3 unm BUSIBIEHO cUCTEeMHI ancbanaHcu, 3okKkpemMa HU3bKkui piBeHb piHaHCOBOIT iHKMO3iT,
ob6MeXxeHy NpuBabNBICTb AEeNO3UTHUX NPOAYKTIBi HeAOCTaTHIO CXWUJIbHICTb 10 4OBroCTPOKOBUX 3a-
owjamxeHb. Heapaxaloymn Ha HassBHICTb pecypcHoi 6a3u, if e¢pekTuBHa Mobinizauisa ta rpaHcgopma-
uis B iHBecTULii 3annwaloTbcss 06MexXxeHuMu, Lo CTPUMYE PO3BUTOK KpeaUTYBaHHS Ta eKOHOMIYHe
3pocTaHHs. O6rpyHTOBaHO AOLiJIbHICTb CTUMYJ/IIOBAHHS KJTIEHTOOPIEHTOBaHNX OaHKIBCbKUX NMPOAYKTIB,
Hacamnepep 4715 MaJioro Ta cepeaHboro 6isHecy, yAOCKOHaIeHHS NPOLEeHTHOT NoJliTuku Ta 3anpo-
Ba)KeHHs1 noaaTKOBUX i peryisitTopHUX CTUMYJIiB 4J1s1 3a0X04YEHHS 3aoLaa)XXeHb. Baxnnsum Hanps-
MOM BU3HAa4Y€HO niagBULLeHHS PiHaAHCOBOI rPaAMOTHOCTi HaceJIeHHSI, a TaAKOXX NOCUJIeHHSsI iHTerpaudii y
Mi>XHapoaHuii piHaHCOBUIA NPOCTIP i 3BMiLLHEHHS1 A0BIPY K KJ1I04OBO i nepeayMoOBU [OBroCTPOKOBOI
¢iHaHcoBOi cTabinbHOCTI.

Key words: banking system, financial depth, monetisation, deposits, financial intermediation, money supply,
statistical analysis.

KarouoGBi cnoBa: 6ankiBeoka cucmema, ¢hiHaHcoBa 2aubuHa, MOHemuU3auis eEKOHOMIKU, 2pouioBa maca, denosu-
mu HaceneHHs, piHaHcoBe nocepedHuymBo, cmamucmuyHul aHa3.

INTRODUCTION

The development of a stable banking system is an
integral part of any country's economic growth. This
interdependence stems from the fact that a stable banking
system ensures the efficient allocation of resources and
the smooth functioning of monetary circulation and
payments. Furthermore, increased public confidence in
banks, which is only possible if the banking system is
stable, encourages saving, which, in turn, expands the pool
of resources available for lending and investment in the
real economy. In addition, the effectiveness of the National
Bank's monetary policy is enhanced, enabling it to control
inflation and stimulate the economy. Broader access to

financial services enhances inclusiveness and supports
sustainable economic growth. This highlights the
importance of research on the development of Ukraine's
banking system, given the complex economic situation
resulting from the full-scale invasion.

LITERATURE REVIEW

Numerous studies by Ukrainian and international
researchers have examined the state and prospects of the
financial sector's development during wartime. Danylyshyn
B. [1] analyses the role and adaptation of monetary policy
during wartime and highlights the significant differences
from conventional peacetime policy, as well as the need
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for alternative approaches to ensure macroeconomic
stability. Getmantsev D. [2] notes that the banking system
remains well-capitalised and stable, and that most banks
meet regulatory requirements, with capital remaining
sufficient to ensure financial stability. Pravdykovskal. and
Doroshenko N. [10] examine the specific ways in which
the war affects the banking system and emphasise that
monetary policy must move away from a narrow focus on
inflation and become a flexible instrument of macro-
economic stabilisation, aimed at supporting public
finances, currency stability, and coordination with fiscal
policy. Puryi G. [11] analyses the state of Ukraine's banking
system using key indicators, focusing on the main
challenges and imbalances in the financial sector's
functioning, and outlining possible directions for its
stabilisation and further development. Korol M. et al. [7]
discuss trends in key indicators of the Ukrainian banking
system for 2018—2022 and note that the reduction in the
number of market participants has contributed to
increased financial stability through improved capi-
talisation and regulatory oversight. They also emphasise
that further development of the banking system requires
reducing non-performing loans, increasing lending to the
economy, maintaining effective regulatory control, and
transitioning from a crisis-response regime to a stimulus-
based development model following the end of hostilities.
Borysyuk O. et al. [3] analyses the state of the financial
sector under martial law and identify the main problems.

RESEARCH OBJECTIVE
AND METHODOLOGY

The aim of this article is to conduct a statistical
analysis of the development of Ukraine's banking system
in the context of current economic transformations, based
on an examination of key indicators of financial inter-
mediation and money circulation. To achieve this objective,
the study analyses changes in per capita deposits and in
the share of household deposits in the money supply, as
well as liquidity, fund mobilisation, monetisation, and
financial depth indicators over the period 2015—2025.
Particular attention is paid to identifying trends in the
transformation of the banking system's resource base and
assessing the effectiveness of the allocation of financial
resources within the economy. Based on the findings, the
study identifies the main problems in the functioning of
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Ukraine's banking sector and outlines directions for
enhancing its stability and efficiency.

RESULTS

The volume of deposits per capita is an aggregate
indicator that reflects the average amount of funds held
by the population in the banking system, calculated per
person. This indicator allows the assessment of household
savings and the extent of the population's engagement with
the banking sector. Its dynamics make it possible to track
changes in depositors' behaviour and identify trends in the
accumulation and reduction of savings. An increase in this
indicator, assuming a relatively stable population, may
reflect a growing propensity to save and increased public
confidence in the banking system, whilst a decrease may
indicate both a reduction in household income and growing
mistrust of financial institutions [4].

Per capita deposits in Ukraine in 2015—2025 show
an overall upward trend with significant fluctuations,
indicating improved access to banking services. The start
of the period under review coincided with a phase of
economic instability caused by the outbreak of military
conflict in the east and high inflation, which affected public
confidence in the banking system and the population's
overall ability to save. However, a gradual recovery was
observed from 2016, followed by a sharp increase in 2020
and significant fluctuations in subsequent years.

The sharp surge in 2022 can be partly explained by a
decline in the population following the full-scale invasion.
However, overall growth between 2015 and 2021, despite
fluctuations, as well as high growth rates in 2022—2023,
suggests a strengthening of the banking system, growing
public confidence in financial institutions, and the role of
savings as a safeguard against uncertainty. Moreover, such
trends may also reflect changes in financial behaviour,
including increased financial awareness, which is one of
the National Bank of Ukraine's strategic objectives [13].

The share of household deposits in the monetary
structure reflects the concentration of household funds
within the banking system and their role in the formation
of the money supply. It also indicates changes in household
financial behaviour and shifts in saving channels. An
increase in this indicator reflects growing public
confidence in banking institutions and greater financial
stability, whereas a decrease may indicate a redistribution

33,03
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Fig. 1. Growth rates of deposits per capita for 2015—2025 in Ukraine

Source: author's calculations based on [6, 8, 12].
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Fig. 2. Trends in the share of deposits in the money supply for 2015—2025 in Ukraine

Source: author's calculations based on [8, 12].
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of financial resources into non-bank forms of storage or
rising financial uncertainty [4].

The trend in the share of deposits in the money supply
in Ukraine in 2015—2025 shows moderate fluctuations
around 40%, with a slight downward trend until 2021,
followed by partial recovery in subsequent years. Whilst
deposits accounted for 41.3% of the money supply in
2015, this figure declined to 38.3% in 2021 and remained
close to its initial level, reaching 40.8 % by 2025. This sug-
gests that the role of household deposits in the monetary
structure remained relatively stable over the period,
despite short-term fluctuations.

In 2015—2016, the share of deposits declined
slightly from 41.3% to 40.3%, reflecting the
aftermath of the banking crisis and low public
confidence in financial institutions. In 2020, the
indicator decreased to around 39.5% due to the
COVID-19 pandemic, which led to increased demand
for liquid assets and changes in household financial
behaviour. The downward trend continued in 2021,
reaching 38.3%, which may be associated with
reduced incentives to hold deposits amid low interest
rates. However, in 2022, the indicator rose sharply
to 41.8%, reflecting a shift of household funds into
the banking system as a relatively safe storage option
amid heightened uncertainty.

In2023—2025, the indicator fluctuated around 40%,
suggesting relative stability. It should also be noted that
in developed countries, the share of deposits in the money
supply typically ranges from 40% to 60%, which
indicates that the Ukrainian banking system remains
below levels observed in more developed financial
systems.

Liquidity ratios are indicators that characterize the
structure of the money supply by comparing cash with its
non-cash components. Their dynamics allow us to assess
the use of banking instruments, patterns of the popu-
lation's financial behavior, and the level of development
of financial intermediation.

Ratio C1 is defined as cash relative to funds in
current accounts, C2 as cash relative to term deposits,
and C3 as cash relative to long-term financial assets
within the money supply. Together, these indicators
allow the assessment of the extent to which cash is
preferred over non-cash forms of holding funds, as well

41,80
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39,92

39,48 39,61

38,34
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as the identification of changes in the population's
propensity to use deposit and investment instruments
within the banking system.

Table 1. Trends in liquidity ratios for 2015—2025
Year Liquidity ratios | Growth rates, %
ci|lc2| ¢3 Ci|C | C3
2015 1,49]0,54[1130,69
2016 [1,46]0,55[1017,45[-2,0 |1,9 [-10,0
2017 [ 1,24]0,55[1101,15[-15,1]0,0 [8.2
2018 [1,18]0,60/94,13 [-4.8 9,1 [-91,5
2019 [1,00]0,58 (124,39 [-153]-3,3 [32,1
2020 [0,97]0,65[195,19 [-3,0 [12,1 [56,9
2021 10,83]0,74 (331,63 [-14,4]13,8 69,9
2022 [0,7410,72]595,24 [-10,8]-2,7 [79,5
2023 0,62]0,59[952,35 [-16,2]-18,1[60,0
2024 [0,55[0,56]1455,47(-11,3]-5,1 [52,8
2025 0,63]0,64[1659,24[4,96 |6,21 |24,47

Source: author's calculations based on [8, 12].

Between 2015 and 2025, Ukraine experienced a
downward trend in the C1 ratio (Table 1), reflecting the
economy's gradual shift away from cash and the growing
use of banking instruments. In particular, C1 fell from 1.49
in 2015 t0 0.63 in 2025 due to the expansion of non-cash
payments. The largest reductions occurred in 2019
(15.3%) and 2023 (16.2%). In 2019, this decline was linked
to the rapid development of cashless payments and
financial infrastructure. Furthermore, macroeconomic
stabilisation, low inflation, and the strengthening of the
national currency following the 2014—2015 crisis boosted
confidence in banks and stimulated deposit growth,
thereby increasing the M3 aggregate faster than cash in
circulation. The reasons behind the decline in the ratio in
2023 were different — structural changes in the money
supply, influenced by military factors and the NBU's policy.
Following a sharp rise in cash demand in 2022, the public
gradually returned to cashless transactions.

The C2 ratio increased from 0.54 in 2015 to 0.64 in
2025, indicating a decline in the popularity of term deposits
during a period of financial instability. Since the start of
the full-scale invasion, the C2 ratio has fluctuated, and it
rose only in 2025 by 6.21%, reaching 0.64. This may be a
consequence of a more active use of deposits due to
wartime restrictions on cash access.

The most volatile indicator is C3, which rose from
1,130.69in 2015 to0 1,659.24 in 2025. This means there is
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alarge amount of cash in circulation relative to the volume
of corporate and large deposits, which, in turn, points to
weak business participation in the banking sector.

The next stage of the analysis involved calculating the
fund mobilisation ratio, which is useful for assessing the
economy's ability to accumulate savings from households
and businesses within the banking system. The analysis of
this indicator's dynamics characterizes the role of deposit
resources in forming the financial base of the economy and
the level of domestic savings channeled into the formal
financial system (Fig. 3). A decline in the ratio indicates a
limited inflow of savings into the banking sector and a low
propensity of economic agents towards deposit accu-
mulation.

Between 2015 and 2019, the deposit mobilisation ratio
showed a steady downward trend (Fig. 3). This may be
explained by economic turmoil following the outbreak of
the war in eastern Ukraine in 2014, the outflow of deposits
due to the bankruptcy of numerous banks during the
banking system clean-up, as well as GDP growth, which
outpaced deposit growth. During the coronavirus crisis,
households and businesses were able to save more, which
contributed to an increase in deposit volume, and the
deposit mobilisation ratio rose to 0.16. In 2022, under tight
monetary conditions, the ratio rose to 0.27. This was driven

0,30
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0,22
N
0,20 0,20
0,17

0.15 0,16
0,10

2015 2016 2017 2018 2019 2020 2021

by both the retention of deposits in banks and a sharp
decline in GDP, which mechanically increased the
indicator's value. This can also be attributed to the
redistribution of financial flows and increased state
financing under martial law. Over the last three years, the
indicator declined again and stabilised at around 0.22,
suggesting a gradual normalisation of fund mobilisation,
albeit at a lower level than in the pre-crisis period.

To assess the supply of monetary resources in the
economy, the dynamics of the monetisation ratio were
analysed. It is defined as the ratio of the M2 monetary
aggregate to gross domestic product (Fig. 4). This
indicator reflects the level of financial sector development
and the use of non-cash payment methods and indicates
the banking system's capacity to provide a lending
resource base [4].

From 2015 to 2019, the level of monetisation in
Ukraine showed a downward trend (Fig. 4), indicating
that GDP was growing faster than the money supply.
This process is linked to the effects of the 2014—2015
financial crisis, the banking sector cleanup, and low
levels of lending to the economy. The National Bank of
Ukraine's pandemic stimulus measures, aimed at
increasing the money supply, led to a significant rise in
the indicator in 2020, followed by a slight decline after

0,27

0,22 0,22
~ 7~
0,20

0,19
/ 0,18

2022 2023 2024 2025

Fig. 3. Trends in the mobilisation rate in Ukraine for the period 2015—2025

Source: author's calculations based on [7, 11].

0,69
0,54
0,49
I i 0’39

2015 2016 2017 2018 2019

0,70

0,60

0,50

0,65
0,56 0,54

0,51
0,48 0,47 I I
2020 2021 2022 2023 2024 2025

Fig. 4. Trends in the monetisation ratio for 2015—2025 in Ukraine

Source: author's calculations based on [8, 12].
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Fig. 5. Trends in the financial depth ratio for 2015—2025 in Ukraine

Source: author's calculations based on [8, 12].

the end of the coronavirus crisis in 2021. After the start
of the full-scale invasion, monetisation rose sharply
again due to the decline in GDP. At the same time, the
National Bank of Ukraine issued currency to finance the
budget deficit, which increased liquidity in the economy.
In 2023—2025, the relative alignment of money supply
and GDP growth led to a gradual decline in the
indicator's value, although it remained above pre-war
levels. Such stabilisation may indicate the economy's
gradual adaptation to wartime conditions and the NBU's
controlled monetary policy.

An average monetisation ratio of 0.39—0.69 is typical
for countries with adeveloped financial sector and a stable
economy. Therefore, it can be argued that Ukraine's
economy is generally sufficiently supplied with monetary
resources.

We will analyse the financial depth ratio (Fig. 5) to
assess the development of the financial infrastructure. This
ratio is defined as the difference between M2 and M1
relative to GDP and indicates the extent to which the
banking sector is integrated into the economy through
lending. The higher the ratio, the more developed the
financial infrastructure and the stronger the financial flows
within the economy.

The trend in the financial depth ratio (Fig. 5) is similar
tothose observed in the indicators discussed above. Thus,
between 2015 and 2019, the ratio fell from 0.36 to 0.18,
reflecting a gradual decline in the share of term deposits
within the money supply. One of the reasons for this trend
is low confidence in the banking system following the
2014—2015 crisis, the mass bank closures, and tighter
regulation of the banking sector. Economic stimulus
measures during the pandemic and increased banking
liquidity following the NBU's 2020 measures contributed
to raising the ratio to 0.21. However, by 2021, the ratio
fell again to 0.18, likely due to a shift towards current
accounts and cash rather than term deposits. Following
the start of the full-scale invasion, the ratio fluctuated
between 0.20 and 0.24, reflecting the NBU's tight monetary
policy.

In developed countries, the financial depth ratio stands
at 0.3 or higher. Given its level in Ukraine, capital provision
to the economy has remained relatively low. Consequently,
over the last decade, demand for investment resources has

declined, accompanied by reduced capital allocation
efficiency.

CONCLUSIONS AND RECOMMENDATIONS

Analysis shows that, between 2015 and 2025,
Ukraine's banking system demonstrated its ability to
recover, adapt, and function under prolonged macro-
economic instability. The gradual restoration of confidence
in the banking system following the 2014—2015 crisis, as
well as its resilience during periods of pandemic and
military shocks, indicates an increase in the sector's
institutional capacity and the effectiveness of regulatory
policy. There has been an increased use of financial
instruments and a growing role of non-cash transactions,
confirming the banking system's gradual transformation
towards modern financial models.

Furthermore, the study identifies several systemic
imbalances, including low levels of financial inclusion
among households and businesses, limited appeal of
deposit products, and reduced long-term savings. Despite
the formal adequacy of monetary resources, their
mobilisation and transformation into investment remain
limited, thereby constraining lending activity and economic
growth. In other words, structural barriers persist in the
banking sector, driven by macroeconomic risks,
inflationary expectations, and institutional mistrust.

In the context of these challenges, it is advisable to
encourage banks to focus on developing customer-
oriented products for small and medium-sized enterprises.
Long-term savings should be stimulated through improved
interest rate policy and the introduction of tax and
regulatory incentives. Improving financial literacy remains
a key priority, as it supports greater participation of
economic agents in the banking system through public and
private financial education programmes. Looking ahead,
the further development of Ukraine's banking system
should focus on improving the efficiency of financial
resource allocation, deeper integration into the inter-
national financial system, and strengthening trust as a key
factor in financial stability.

Future research in this area is planned to involve an in-
depth analysis of mechanisms for enhancing the efficiency
of financial intermediation in the context of post-crisis
recovery and a war economy. Particular attention should
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be paid to studying instruments to encourage long-term
savings and expand financial inclusion, for example, among
small and medium-sized enterprises. An important area of
focus is the analysis of the potential for integrating
Ukraine's banking system into the European Union,
considering existing risks and challenges.
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