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Key words: The article includes provided point of view, considering an ability of Ukrainian
efficient credit allocation, government economy to become stronger obtaining competitive positions in differentiated
regulation, financial markets, segmentation markets worldwide, implementing the synergistic digital approaches in its finance
of credit in banks’ loan, artificial intelligence, and public sectors. As a main purpose of investigation, was taken a problem of
blockchain technology. credit allocation efficiency on external and internal capital markets conducting

potential and alternative key patterns of processes’ development. However,
historical experience of Ukrainian economy transformation attests that it might be
reasonable to root advanced hi-tech into the entire economy regulation process,
according to which efficient allocation of credit is to producing a chance of
significant rocketing of Ukrainian macroeconomics dynamic indexes. Following
an object of strictly based structure of the article, the main accents are placed on
different macro statements. First of all, their static and dynamic analysis, and on
the other hand, modelling probable alterations as a result of banking sector digital
reshaping. Efficiency and necessity of government intervention into capital market
are proven by contemporary situation modelling and probability grounded analysis
of retrospective influence of actual state of economy. Macro rates such as
commercial bank’s loans portfolio structure, dynamic segmental banks to
households lending, current banks’ securities portfolios, BOP structure and
dynamic GDP growth rates are considered. From advanced technologies side it is
briefly described usage of artificial intelligence (Al) with basically-structured
neural networks and the blockchain technology. Furthermore, it is examined some
of relatively-new economical agents such as fin-tech start-ups and their influence
onto competitive-level and essential tendencies of shaping the Ukrainian financial
services market. Having used a complex analysis approach of the mentioned
performances there was formed a way of discovering some logical chains of causal
links of deceleration the entire Ukrainian economic reproduction. As a result of
investigation and modelling it had been formed an idealistic model of Ukrainian
capital market functional covering Al and blockchain implementation.

JUIKUTAIIBALIA YKPATHCHOKUX ®THAHCOBUX IHCTUTYTIB
SAK 3AIIOPYKA EQEKTUBHOI'O PO3IIOALTY KPEJUTHUX PECYPCIB
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Kirouosi ciioBa: VY crarri 0oOTrpyHTOBaHO, IO HAa CyYaCHOMY €Talli PO3BUTKY YKpaiHCBKOL
e(EeKTHBHICTD PO3MOILTY KPETUTHUX E€KOHOMIKH, 32 4YaciB CBITOBOi Tjo0ami3amii, CHHEpriyHe 3acTOCYBaHHS
pecypciB, nepkaBHE PETYIIOBaHHS, IHHOBAIIMHUX TEXHOJIOTIH y (hiHAaHCOBOMY I Iep»KaBHOMY CEKTOpax Ja€e YKpaiHi
(iHaHCOBUI PHHOK, CETMEHTAIIiSI KPEIUTHUX  3MOTY 3400yTH KOHKYPEHTHI 03T Ha An(epeHIiHOBaHNX CBITOBUX pUHKAX. 3a
nyJiB y noprdensx 6aHKiB, IITYYHUH OCHOBHY MeTy JOCIIDKEHHS B3ATO TNpoOiieMy e(QEeKTHBHOCTI Cy4acHOro
iHTENEKT, TEXHOJOTis OJIOKYCHH. PO3MOAITY KPEIUTHHX PECYpCiB, MOXIIMBI albTEPHATHBHI HAIPSMU KIIOYOBOTO

PO3BHUTKY HPOILIECIB HA BHYTPILIHIX i 30BHIIIHIX PUHKAX KaMiTaldy SK HOTYXHHX
npaiiBepiB cydyacHOi ekOHOMiku. IIpoTe JOCBiZ EBONIOLIMHUX IPOLECiB
TpaHChOpMaIil yKpaiHChKOi eKOHOMIKH JTIOBOANTH, IO Yepe3 MOCTIHHY TeHepaIiio
BHYTPIIIHIX 1 30BHIIIHIX MEPENIKO JOUIIBHO 3alpOBaKyBaTH PEBOIIOIINHHI Ta
HepesioBl TEXHOJOTii pa3oM i3 3arallbHUMH PETYISTHBHUMH  ITiXOIAaMH.
Bunepemxatounii  TOCBi PO3BHHYTHX KpaiH CBITYy, CIUpAIOYMCh Ha SKHH,
PO3MOAIT KPEAUTHUX PECypciB JacTh 3MOTY 3HAYHO MOJIMIIMTH JAWHAMIYHI
MOKa3HUKH 3POCTAHHS SKOHOMIYHOTO MOTeHIiany YkKpaiHu. sl IpoCTeXeHHs
YiTKOi CTPYKTYpPH CTaTTi, aKIEHTH pPO3TAIIOBAaHO Ha CTAMX EKOHOMIYHHX
MOKa3HUKAX, MO-Tepiie, Ha iX CTAaTUCTHYHOMY W JUHAMIYHOMY aHai3i Ta, Mo-
IpyTe, Ha MOJETIOBAHHI MOXKIIMBUX 3MiH i3 3aCTOCYBaHHSM HOBITHIX TEXHOIOTIH
y OaHKIBCBKOMY cekTopi. [loBeneHO e(peKTUBHICTH i HEOOXIJHICTh BTPyYaHHS
Jep’kaBH B EKOHOMIKY IIUIIXOM PETYJIIOBAaHHS Ta CTHMYJIOBAaHHS IIPOIECIB
3pOCTaHHS, BIPOBA/UKCHHS  HOBITHIX  TeXHOJOTiH. Po3rmmstHyTo — Taki
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MaKpOEKOHOMIYHI TOKa3HUKH Cy4YacHOTO CTaHy €KOHOMIKH, SIK CTPYKTypa
KpeAUTHUX HOpTdeniB OaHKIB, AUHAMIYHI 3MIHH CErMEHTAPHOTO KPEIUTYBaHHS
KOMEpIIHHUMH 1 JepKaBHUMH OaHKaMi JIOMOTOCIIONApPCTB, mopTdeni
KOMEPLIHHUX Ta JepKaBHUX OaHKIB y NepKaBHUX I[IHHUX Iamnepax, CTPyKTypa
IUIATKHOTO OanaHcy KpaiHu, HOKa3HUKH AWHaMidHOTo 3pocTtanHs BBII kpainu.
3Bakaloyl Ha TEXHOJOTIYHI pIIIEHHs, OMNHCAaHO BIACTHBOCTI W METOIH
HNPUCTOCYBaHHS TaKWX CYYacHHX TEXHOJOTiH, SK TEXHOJOTiS IITyYHOTO
IHT@NIEKTy, 13 3aCTOCYBaHHSM EJIEMEHTapHOTO pIBHS HEHPOHHHX CHCTEM 1
TeXHOJIOT1] 6JIOKYeHH. PO3IIITHYTO BIUTMB TaKWX HOBMX €KOHOMIUHHX areHTIB, K
«fin-tech» kommanii Ta crapramu, Ha piBeHb KOHKYpeHLil i QopmyBaHHS
TEHJCHII YKpaiHChKOrO pHHKY (iHaHcOBuX mnociayr. KomruiekcHuii anami3
HaBe/ICHUX IOKA3HWKIB J[aB 3MOTY IPOCTEXUTU AEKiIbKAa JIOTIYHUX JIAHIIOTIB
MPUYMHHO-HACIIAKOBUX 3B SI3KIB  TalbMyBaHHS MpPOLECIB  EKOHOMIYHOTO
BiATBOpeHHS B YKpaiHi. Pe3ynpTaToM aHamizy Ta MOAENIOBAHHA € igealiCTHIHA
MoJenb (GYHKI[IOHyBaHHS PHHKY KalliTally YKpaiHH i3 3aCTOCYBaHHSIM TEXHOJOT1H
IITYYHOTO iHTENEKTy Ta OJIOKYeiHy.

Statement of the problem

Since 2013, the GDP of Ukraine have not reached its peak
of 183,3 billion US dollars [4], what have been caused by
enormous amount of internal and external factors which
are roughly influencing on deceleration the entire
Ukrainian economic reproduction, turning Ukrainian
overseas competitive positions less steady.

Trying to underline solely the basic economy issues of an
government transformation processes, it might be
reasonable to distinguish three main problems such as low
diversity level of GDP allocation between different
economic sectors, unsuited level of pure-supported
demand, quite slightly rising households incomes and
revenues in segments of micro and small business, total
high level mistrust to the government and financial sector
and uncertainty. Compilation of these indicators have
been considered by John Maynard Keynes [2], John Stuart
Mill and Joseph Alois Schumpeter [1], as key features of
being in depression. It have become generally agreed trend
of some of the resents years that weak annual economy
growth is caused only by lack of sharply rising amounts of
foreign direct or portfolio investments.

Nevertheless, paying an attention on fundamental theories
of the Capitalism, it is possible to face a fact that the
majority of necessarily needed recourses and subjects are
already exist in Ukraine, namely, the government, the
banks and the firms. Early of those, according to credit
creation theory are «factories of a credit» [3], respectively
having ability and the main object to allocate the credit
among different economic agents and segments
efficiently. The Government, in turn, being an efficient
regulator of finance, commodities and labour is to ensure
a versatility of diverse macroeconomics rates. Every
mentioned subjects function for 29 years in Ukraine,
herewith precisely due to inefficient synergy, Ukraine still
have not been showing outstanding and rocketing increase
paces in general annual growing fields of results.
Evidences of mentioned above facts are low GDP-growth,
external debt to GDP proportions, Budget deficit, negative
balance of Current account of the balance of payments and
significant number of different other demographic, social
and policy affecting factors.

Analysis of recent studies and publications

Among the scientific investigations that cover a wide
range of widely arguing themes as efficient credit
allocation in different economies and systems, it is worth
to mention significant work of Harvard University
professor N. Georgy Makwin. Which describe fascinating
theoretical and practical models of macroeconomics credit
allocation in different systems and phases of economy
cycles.

In general, it is widely agreed that to main and
fundamental impact was made by John M. Keynes who
explained different macro aspects and described some of
predictable consequences depending on chosen patterns
and approaches of capital markets functions [2].

Considering articles which completely describe modern
probable approaches of markets governing and regulating
processes using Al and blockhain technologies to would
be properly to explore multiple and diverse practical
opinions of Digital-implementations widely recognized
consulting firms such as Deloitte, Mckinsey&Company
and PwC analytical investigations [8].

Objectives of the article

The main purpose of an article is a proposing the model of
the government, financial sector and firms of micro and
small business segment efficient interaction, providing a
model of rational credit allocation, considering lately as a
main future driver of sharply rising amounts of goods and
services release and consumption for internal markets
simultaneously developing export total amounts.
Discovered model exhibits the key way to maintain entire
economics growth in regulative credit allocation among
banks, corporate, medium, small and micro business
segments, and the government and fin-tech start-ups. The
model is to be based on theoretical macro and micro
economics  principles, supporting by regulative
implementing hi-tech instruments such as Al and
blockchain.

The main material of the research

The issue of efficient credit allocation in internal
Ukrainian financial markets have being developed with
quite an ambiguous direction. Being based on the last
report of financial stability by National Bank of Ukraine
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[5], it is possible to identify three the most impetuous
trends, such as: consumer lending increase; banks’
investment portfolios in Government bonds expansion;
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poor corporate loans, given to micro and small businesses
dynamic growth.

Table 1 — Dynamic analysis of Ukrainian banks’ credit allocation segments

. 01 March | Dynamic

Portfolio type 2016 2017 2018 2019 2020 growth, %
Total banks’ consumer loans portfolios,
min UAH 74527 103026 135459 168942 174094 234
Total banks’ corporate loans for micro
and small business portfolios, min UAH 222714 223993 223810 239306 247737 111
Total banks’ investment portfolios in
Government bonds, min UAH 255465 360804 374742 334268 344294 135

Source: calculated by the author according to the data [4; 5]

Thus, the dynamic analysis conducted in table 1 exhibit
enormous paces of growth in consumer lending, very
steadily raise of banks’ portfolios in Government bonds
and, in comparison just 11% expanding in their corporate

loans portfolios given to small and micro businesses
segments. For better displaying the core of investigating
issue, it is mapped on the lineal graph (Fig. 1), showing
mention problems in dynamic.
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Fig. 1. Graphical dynamic analyses of main credit allocation directions

According to the National Bank of Ukraine late report [5],
nowadays the majority of consumer loans given to
individuals are short-termed and unsecured. Taking into
account total lack of widely developed social loan
programs, for instance, education loans or mortgages, it
might be reasonable to face a conclusion that the consumer
loans amount mentioned in the Table 1 in majority of cases
is given for short-term consuming personal aims of
Ukrainian citizens what steadily becoming a huge driver
of entire demand macro-rates. Being based on social-
survey results [4], it is clearly that the most followed by
rising demand sectors of contemporary Ukraine economy
are retail and tourist services(data was had been collected
before COVID-19 spreads). Relying on microeconomics
fundamental theory and «2nd Gossen principle» [1] which
describes customer’ constant rising desire of maximizing
marginal utility by used goods and services, structure of
Current account of the balance of payments in 2017-2019
years [4] and in parallel being agreed with lack some of an
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average customer qualities such as rationality and
patriotism in purchasing and consumption fields, it is
effectually to consider an assumption that a significant
share of demand supported by consumer lending is
strongly directed into imported goods and services
consumption, being chiefly concentrated at retail sector of
economy. At the same time, simplification of
circumstances of loan obtaining by an average Ukrainian
citizen, it’s extremely paces and amounts acceleration and,
on the other hand, low paces of households’ real income
increasing and lack of loans’ positive social impact lead
an economy to entire domestic households’ debt rising,
shrinking a long-term perspective of solvent pure demand.
What eventually affects the social stratification and might
lead to distinguished by John Keynes «labour unions
function of inflation firm’s expenses» [2]. Looking on a
problem from the banking sector side, galloping
rebalancing supply of credit recourses into consumer
lending is actually caused by high margin level of interest
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rates, short-term assets turnover ratios, high diversity and
low risks portfolios. In short-term period these credit
expanding forming positive macro-effect rocketing banks’
and retail merchants profits respectively, in contrast, such
model likely could reach mentioned above consequences,
not being generally favouring households business
activity and creating competitive and widely recognized
goods, services and brands respectively.

In brief, taking into account given probable negative
consequences it might be logical to assume that currently
shaped market situation should be regulated, as far as
possible. Being realistic it is understandable that strict and
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fast credit relocation by NBU into real business spheres is
not able to maintain supply, demand and households’
revenues in short-terms on an appropriative level. It might
be an existed financial institution which will be able to
partly replace banks’ share in consumption lending credit
market. On 31 December 2019 there are 196 fin-tech start-
ups being stable functioning [7].

Fig. 2 exhibits fin-tech companies segmentation depends
on its business areas. Amount of digital banks and
consumer lending companies actually reach a point of 22
companies showing significant annual growth and
business horizons expansion [7].

0 5
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Fig. 2. Ukrainian fin-tech companies dividing by business segments, quantity

Having started in 2017, the fin-tech market have being
shown reasonable differentiated growth, penetrating
different segments of Ukrainian financial markets
including consumer lending and micro businesses
financing. 68% of start-ups analyzing loan applications
using advance technologies such as Artificial Intelligence
and blockchain [8]. Al is generally directed into debtor
analyses immediately. Using simple neural networks
patterns start-ups obtained a chance to run lending process
more accurately, precisely and hedge their risks efficiently
[6]. Al gives companies an ability to not only use huge
databases, exploring its integral collocations, but at the
same time, adopt processes for more short-periods
decision making, what is positively affecting credit
turnover ratios.[6] If the blockchain technology is
considerable, it is a driving hi-tech based on equally of
«info-blocks» technology which has an unique ability to
maintain and structure complicated deals of lending fast
and security [8]. Using blocks-developing infrastructure
approach these tech-implementing may help to avoid
some of bureaucracy affected processes in financial
sector. The main effect of both technologies is based on
improving securitization, risk management approaches
and time limits per an average deal structuring. Agile and
flexibility approaches give for mentioned companies an

opportunity to rival with banks in consumer lending
markets [8].

Being lobbing and facing the legislation support by NBU,
fin-tech companies are to become significantly
influencing the market. In comparison, banks facing
higher competition level will being bound to choose:
become more agile and technological to continue
congueror for these market monopoly or to change the
policy and allocate their assets into different market. Due
to this reason, exactly at that moment efficient and rational
step by step regulations of National Bank of Ukraine could
move the entire economy forward, reshaping and
strengthening banks’ credit flows into micro and small
businesses, including usage of advanced technologies
introduced into loans structuring processes.

Conclusions

On the whole, there are few main problems existing in
Ukraine credit allocation processes. Initially, weak
dynamic growth of banks’ loans portfolios in micro and
small businesses segments what is being one of the factors
of pure annual GDP growth rates. Secondly, last three
years banks have significantly expanded their portfolios in
Government bonds and Consumer lending markets. As it
was proven by fundamental theoretical analysis, further
expansion of lately factor may lead an economy to
presumably frustration problems.
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At the same time, data analysis have shown that necessity
credit resources are already exist in Ukraine and with its
effective allocation into real business economy sectors
may lead it too fast and successful growth of micro and
small business creating wide spectres of competitive
national goods and services for internal consumption and
its export-orientated competitive positions developing.

Shown analysis have proven that at present situation,
regulator’s interventions into capital markets competitive
processes and legislation approaches is essential to
efficient markets reshaping and reforming the credit
allocation patterns. Motivating banks by different
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reservations and taxation processes to redirect their credit
into micro and small businesses financing, National Bank
of Ukraine should introduce centrally modified and
controlled technologies such as artificial intelligence and
blockchain technology into the corporate lending sphere.
Dividing both technologies into different segments of deal
structuring, Al into firms’ application secured analysis
and blockchain to simplify legal-structuring and, in
parallel, increase the quality of credibility rates and entire
trust level. Precisely, complete digitalisation of credit
allocation in different segments of economy, have a
chance to become a main driver of total sustainable
differential growth of Ukraine economy.
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