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S u m m a r y 

 

Background. The financial and credit policies of Ukraine's agri-food sector are crucial for its stability 

and growth, particularly within the changing geo-economic context. Understanding these changes and 

their impacts is essential for developing effective measures to support the sector.  

Results and conclusions. The article investigates effective measures for developing the financial and 

credit policies of Ukraine‟s agri-food sector within the geo-economic context. It discusses the directions of 

geo-economic changes affecting these policies. The article shows a global development vector of financiali-

zation in geo-economics that alters the models of financial and credit flow balances. The geo-financial appro-

ach is introduced and an export structure of agri-food products between Ukraine and the EU is thoroughly 

analyzed. The geographical structure of Ukraine‟s geo-financial system is examined. The impact of currency 

risks on grain exports for the average agri-food entity in Ukraine is assessed. The article identifies dynamic 

inflation rate fluctuations affecting monetary tools and financial and credit policies of the agri-food industry 

in EU countries. It evaluates the extent of lending to agri-food business entities. The article specifies the 

institutional structure of geo-finance operations and the conditions that determine the flow of financial reso-

urces from global financial institutions to support new financial cycles in a country at war. 
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Introduction 

The agri-food sector is a part of agriculture and food value chain activities that 

encompass all economic activities involved in the production, processing, distribution, 

                                                           
Dr L.D. Tulush ORCID: 0000-0002-3922-5245 National Scientific Center Institute of Agrarian Econo-

mics, 10 Heroiv Oborony Str., 03127, Kyiv, Ukraine; Dr N.H. Vyhovska ORCID: 0000-0001-7129-6169  

Zhytomyr Polytechnic State University, 103 Chudnivska Str., 10005, Zhytomyr, Ukraine; Dr I.V. 

Svynous  ORCID: 0000-0002-0346-1596  Bila Tserkva National Agrarian University, 09117, 8/1 Sobor-

na Sq., Bila Tserkva, Ukraine; Dr I.A. Chkan ORCID: 0000-0003-3764-8380 Dmytro Motornyi Tavria 

State Agrotechnological University, 69063, 66 Zhukovskoho Str., Zaporizhzhia, Ukraine; Dr M.A. Mel-

nik  ORCID: 0000-0002-8324-7505 Volodymyr Dahl East Ukrainian National University, 17 Ioanna 

Pavla Druhoho Vulytsia Str., Kyiv, 01042, Ukraine.  

Kontakt e-mail: Leonid_Tulush@edu.cn.ua 



118 Leonid D. Tulush, Nataliia H. Vyhovska, Ivan V. Svynous, Iryna A. Chkan, Maryna A. Melnik 

marketing and consumption of food and agricultural products. The full functioning of 

the agri-food sector depends on various factors. Currently, in Ukraine, there are hyper-

trophied disparities in the banking sector, the supply of credit resources from financial 

institutions is significantly reduced, and the recession of financial and credit support of 

the agri-food industry is accelerated. Drastic uncontrolled fluctuation of the exchange 

rate increased the cost of raw materials in the production sphere, reduced cash receipts 

of various levels and suspended the capitalization of financial resources of the agri-

food industry. During martial law, the infrastructure of Ukraine‟s agri-food sector was 

significantly damaged and experienced the loss of human capital and the spread of 

production disparities. The situational nature of this trend complicated the activity of 

the agri-food industry and negatively affected the volume of its tax revenues to the 

budgets of different levels of Ukraine.  

Such a situation poses new challenges and threats to the agri-food sector in Ukra-

ine. The government of the country should develop and implement new strategies for 

the financial and credit policy in the agri-food sector to increase the volume of cash 

receipts and the income of local budgets of territorial communities and the state bud-

get. The effectiveness of these financial and credit strategies is directly determined by 

the resource base and the diversified structure of the formation of its sources. The pro-

per functioning of the production sphere of the agri-food sector can satisfy the state‟s 

requirements and is a priority task at the stage of rapid geo-economic changes in Ukra-

ine. Simultaneously, the stability and efficiency of the nation‟s financial instruments 

will be determined by the movement of financial flows from global financial institu-

tions to the post-war restoration of economic ties in the agri-food industry. However, 

the obligatory condition is the increase in financial support for the agri-food sector and 

the demand for agricultural production. The financial development of the agri-food 

industry can be restored through the channels of the monetary transmission mecha-

nism. However, inadequate financial and credit regulations in the state often hamper its 

financial progress.  

It is almost impossible to separate the development of financial and credit policy 

and monetary policy in the agri-food sector of the economy. Many scientists and prac-

titioners prove they have a powerful distributional influence on the formation of tax 

revenues to the budget and loans for business entities, regardless of the group of ban-

king institutions and the size of investment funds to the industry [2]. The operation of 

the monetary transmission mechanism in Ukraine was under inflation targeting before 

the commencement of martial law. This is evidenced by the strong correlation between 

the NBU discount rate and the amount of loans extended to entities in the agri-food 

industry in the national currency [9]. The easing of the central bank‟s financial and 

credit policy instruments proved effective in fostering the development of financial 

market participants [3]. Therefore, there was a logical reduction in the supply of avai-
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lable resources from banking institutions for the agri-food industries at the beginning 

of the armed conflict. The reason for this trend was an increase in the NBU discount 

rate and a notable rise in the credit risk of borrowers [10]. This showed the necessity of 

adjusting the NBU policy to promote lending to Ukraine‟s agri-food industry. 

This article aims to determine the directions of geo-economic changes in shaping 

the financial and credit policy for Ukraine‟s agri-food sector that can help suspend the 

monetary, banking and budget recession and restore economic relations with the EU 

and the global community during martial law. 

Materials and Methods 

The internationalization of the geo-economic system through the monetary, ban-

king and budget components has entered the final phase. It reflects the main trend in 

the evolution of financial and credit policies in the agri-food industry within the con-

temporary global context [15]. Based on the system of national accounts (SNA), it is 

possible to reduce all geo-economic transformations in shaping the financial and credit 

policy of the agri-food sector to four interrelated institutional sectors: private, budgeta-

ry, monetary and foreign economic [12, 45]. 

The private sector within the framework of the country‟s financial and credit poli-

cy provides savings from the production sphere of the agri-food industry in both do-

mestic and international markets. It reflects the cyclical demand for monetary resources 

in the national currency. In the case of unsatisfied needs, the private sector reflects the 

demand for resources of foreign financial institutions. The expression in parentheses on 

the left-hand side of the formula is nothing but domestic savings of the agri-food indu-

stry (  ) and investment (  ). The right-hand side of the formula represents the net 

export of the agri-food industry (   ) [48]: 

             (1) 

Therefore, accumulations for the financing of the agri-food industry can be close-

ly related to the external activities of entities representing this sector. The budget sector 

in the financial and credit policy of the country forms tax revenues to budgets of all 

levels ( ) and reflects part of the aggregated demand for budget financing of the agri-

food industry, which is represented by the formula (2), [48]: 

                    (2) 

where:  – budget expenditures for financing the agri-food industry;     – the volume 

of financial resources for targeted use under programs of state financial support of the 

agri-food industry;     – the amount of state expenditures on the consumption of fore-

ign financial aid by subjects of the agri-food industry;    – the amount of budget 

investment at the national level for the restoration of agri-food production;     – the 
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volume of budgetary investment expenditures on foreign resources consumed by natio-

nal producers of the agri-food industry. 

The difference between budget receipts and budget expenditures constitutes the 

budget surplus (savings) (  ) [48]: 

         (3) 

The monetary sector ensures cooperation between the country and international 

financial institutions; they direct financial flows into the budget and banking system 

during times of war or crisis to support agri-food production at certain interest rates to 

be used by banking institutions at the national level. As a result, there are liquid requi-

rements for budgetary institutions and for this country, where national and foreign 

subjects of the agri-food industry operate. They form assets, which later, at the request 

of global financial institutions, must ensure a rhythmic cycle of the outflow of financial 

resources from the country. Along with this, there are obligations of national banking 

institutions to the private sector of agri-food production and budgetary institutions, and 

their totality represents the entire monetary mass of the country [7, 41]. 

Based on the conditions of the equilibrium state of the monetary sector serving the agri-food 

industry, mutual repayment of requirements and obligations is formed according to the follo-

wing formula:  

            (4) 

where:   – liabilities (money supply);     – net foreign assets;     – net internal 

assets.  

Net foreign assets of the monetary sector for both the National Bank and banking 

institutions under its control represent the country‟s net international reserves ( ). 

They are the main source of financing the deficit of funds of the private (agri-food) and 

budget sectors. Another source is the net export of capital (  ), which is a source of 

financing the deficit of funds within the domestic financial and credit policies. 

             (5) 

The need for the inflow of capital is defined as the inverse variable to the official 

reserve budget assets in the state (  ). Capital increases when the budgetary invest-

ment expenditures exceed the cash savings of subjects of the agri-food industry. 

                    (6) 

The external economic direction of the financial and credit policy in the agri-food 

sector arises as a result of the interaction of the national sector with partner countries at 

the European and world levels. This interaction is a geo-financial system that can be 

formalized as follows: 

                 (7) 
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This formula and formula (6) reflect the movement of financial and credit flows 

in the opposite direction. 

             (8) 

This indicates that when the net export of monetary savings of subjects in the 

agri-food industry is negative, there is an inflow of foreign investments and financial 

loans from global financial institutions within the EU and beyond into the country. An 

equilibrium is reached that supports the developed hypothesis that financialization in 

the geo-economy follows a global development trend. This trend reshapes the models 

of overall financial and credit flow balances between two countries, impacting the glo-

bal and national economies. 

A system of algebraic equations is used to determine the balance of agri-food en-

tities‟ savings, the interest rate and the balance of financial and credit payments for 

both states.  

                                           {
                                          

                                            
}  (9) 

                                        {
                                              

                                                   } 

 (10) 

                                         {
            
                                     

}  (11) 

where:   – agri-food entities‟ savings;   – national investments;    – import for 

foreign investments;    – demand for financial resources (capital);   – offer of finan-

cial resources at the expense of internal loans;   – international reserves of partner 

countries (capital);    – changes in international reserves of partner countries (capital); 

   – balance of financial and credit flows (capital);   – interest rate (banking factor); 

  – designation of indicators of the partner country (market participants). 

In the open geo-financial system, geo-economic changes that shape the financial 

and credit policy of a state‟s agri-food sector are facilitated by localizing global finan-

cial institutions from partner countries (market participants). These institutions regulate 

bank lending interest rates using the tariff method, thus fostering the global deve-

lopment of new economic ties with the EU and the rest of the world [24]. 

The geo-financial approach allows for the assessment of how the banking sector 

impacts financial and credit policies in a country's agri-food sector. This is crucial be-

cause the banking sector serves as a key determinant of financial stability for banking 

institutions. It helps them avoid significant strategic errors in the financial and credit 

systems of agri-food industry entities when shaping a new foreign economic paradigm 

and their financial security strategy [26]. 

The financial and credit system (FCS) of subjects of the agri-food industry may 

experience a prolonged recession if it remains within the limits of the trade and media-
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tion doctrine. In other words, the national FCS loses its dominant redistributive func-

tion in the reproductive process of the financial cycle, spending resources through fore-

ign trade. At the same time, a larger share of capitalized financial resources goes to 

international financial institutions. Therefore, according to national legislative requi-

rements, banking institutions should form reserves for assets and financial liabilities 

[53].  

Banking institutions use formed reserves for assets only when assets are assigned 

to the lowest (unreliable) quality category. Reserves are used by banking institutions 

under provided guarantees, mandates, letters of credit and acceptances if it is necessary 

to fulfill their financial obligations. According to the International Monetary Fund 

(IMF), the assessment of the financial stability of banking institutions is formed by 

maturity, and in the monetary sector it is grouped by indicators [22, 27]. Thus, the 

“Capital Adequacy” group includes indicators that determine the stability of banks in 

relation to sudden changes in the structure of their balance sheets. The most common 

measures of capital adequacy are total risk-adjusted capital ratios (defined as the ratio 

of regulatory capital to risk-weighted assets) [21, 36].  

According to the group of indicators “Quality of assets”, there may be risks of 

solvency of banking institutions, caused by a decrease in the quality of assets. This 

provokes deterioration in financial health and a decrease in profitability of entities of 

the agri-food industry. The ratio of non-performing loans to total gross loans and ad-

vances is often used as a proxy for asset quality. The coverage ratio is the ratio of crea-

ted reserves to non-performing loans; it indicates the share of bad loans for which rese-

rves have already been made [21, 37].  

In addition, insufficient diversification of the credit portfolio of banking institu-

tions indicates the significant vulnerability of the country‟s financial and credit system. 

It has an adversarial effect on lending to small and medium-sized business structures of 

the agri-food industry. The concentration of loans in the agri-food industry or its affi-

liated business structures during a crisis (such as wartime) increases the vulnerability 

of banking institutions to crisis events within the country. An unfavorable trend in the 

dynamics of these ratios may indicate the growth of the equity capital crisis. Further-

more, it is recommended to monitor the indicators of the quality of capital [60]. 

Generally accepted coefficients of the profitability of banking institutions, such as 

the rates of return on assets and equity, were used in the group of indicators “Profit and 

profitability” [20, 21]. When analyzing the indicators of this group, it is necessary to 

consider the specifics of the activity of certain banks. For example, higher loan rates, 

lower deposit rates and higher operating costs are typical in the retail activity of ban-

king institutions that cooperate with business structures of the agri-food industry, com-

pared to wholesale corporate banking activities. They are characterized by a high mar-
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gin associated with high operating costs. Banks that provide a broader array of services 

for subjects of the agri-food industry have higher non-interest income [21, 57]. 

The group of indicators “Liquidity” characterizes the ability of banking institu-

tions to withstand shock changes in factors of the foreign economic sector. For exam-

ple, since a financial crisis leads to losses on loans, it can undermine the trust in ban-

king institutions on the part of financial market participants and subjects of the agri-

food industry (depositors). A decrease in the price of bank assets and loss of financing 

of the strategic agri-food subsector, in turn, can lead to a liquidity crisis capable of 

turning solvent banks into insolvent ones [22, 57]. 

The group of indicators “Sensitivity to market risk” determines the level of activi-

ty of banking institutions to introduce financial instruments in a timely manner as a 

result of changes in market prices for assets and the minimization of market risk. The 

most significant components of market risk are interest rate and currency risks. 

Derivative financial instruments can be used to manage such risks [62]. 

From the perspective of capital adequacy, the banking institutions of the second 

group are in a favorable position compared to the banks of the first group. First, a si-

gnificant share of Western European capital is in banks of the second group. Since 

parent companies of banks with European investments are subject to the requirements 

of Basel III, they are forced to take a more balanced approach to the assessment of 

accepted risks and more responsibly to ensure these risks with a sufficient amount of 

capital. In addition, despite the significant shares of foreign currency loans in bank 

portfolios, such banks are less prone to currency risks, as they can count on support 

from the parent structure [33]. Secondly, in banks of the second group with both fore-

ign and domestic capital, there is a significant share of loans in the portfolio of loans 

granted to subjects of the agri-food industry. However, this fact increases banks‟ su-

sceptibility to credit risk. Simultaneously, the relatively high diversification of the re-

source base allows banking institutions to maintain an acceptable level of liquidity 

[34]. 

According to the IMF methodology, a systematic analysis of the financial health 

of banking institutions should be used to determine the risk of exchange rate changes, 

the risks associated with interest rate fluctuations, credit and liquidity, as well as the 

risk of spreading instability [42]. The IMF‟s system analysis was used to calculate 

indicators affecting the geo-economic changes in the development of the financial and 

credit policy of the country‟s agri-food industry. 

The Basel Committee methodology provides the risk of exchange rate fluctua-

tions to be assessed by monitoring the net open currency position of banking institu-

tions for each currency type based on the following indicators:  

− net current currency position, which is total assets that exclude total liabilities but 

include accrued interest on current accounts denominated in foreign currency;  



124 Leonid D. Tulush, Nataliia H. Vyhovska, Ivan V. Svynous, Iryna A. Chkan, Maryna A. Melnik 

− net forward currency position, which is the aggregate received payments that ex-

clude total paid amounts for future currency transactions but include currency futu-

res and swaps; 

− calendar of guarantees provided (or similar instruments) in foreign currency for 

subjects of the agri-food industry;  

− net future revenues (expenses) that have not yet accrued [28].  

When these indicators demonstrate shock fluctuations of exchange rates, their im-

pact on the activities of banking institutions provokes a crisis in the financial condition 

and solvency of entities within the agri-food industry [32]. Thus, the model of sensitive 

analysis should be applied. The impact of the shock of exchange rate fluctuations on 

the level of financial resources (capital) is determined by the following formula: 
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where:   – net currency position;   – current exchange rate as of the reporting date; 

    – risk-weighted assets as of the reporting date;   – amounts of financial resources 

(capital) as of the reporting date;    – exchange rate change over a period of time. 

When the open currency positions of banking institutions dramatically grow, the 

relationship between the exchange rate and its impact on capital is non-linear. Thus, it 

is required to consider balance sheet and off-balance sheet indicators in a stress test. 

Two approaches, the gap model and the term structure model, are used to assess the 

risk of interest rate fluctuations in a systemic analysis [32]. The gap model is based on 

an analysis of the disparity between fluctuations in interest income of national financial 

institutions based on their assets and fluctuations in interest expenses according to ob-

ligations to global financial institutions. An analysis of the interest rate gap change 

(     ) is used to determine the change in the net interest income of a specific group 

of banks or certain types of assets and liabilities. 
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    (13) 

where:       
– exchange in net interest income and group of banks by type of net as-

sets;   – number of banks;   – the number of types of net assets. 

The term structure model of lending to subjects of the agri-food industry measu-

res the correspondence of the terms of the movement of financial and credit flows of 

banking institutions by calculating and comparing the volume and duration of loans 

extended to entities during a reporting period. The model is represented by the follo-

wing formula: 
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where:   – the term structure of lending to subjects of the agri-food industry during a 

reporting period;     – the financial flow that will be received or returned by the end 
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of a period  ;   – the end of a reporting period;     – is the discount level, which is 

equal to            where:   – the current value of the interest rate;    – is the 

current value of cash flows, which is equal to        . 

The term structure of a credit portfolio is calculated using the following formula: 

   ∑   
 
       (15) 

where:    – the share of the i-th instrument in the loan portfolio;   – term structure of 

the i-th financial instrument. 

In order to apply the model of the term structure of lending to subjects of the agri-

food industry, the sensitivity of the value of assets and liabilities to fluctuations in inte-

rest rates is calculated. The higher the value of the term structure, the more sensitive 

the prices of assets and liabilities are to interest rate fluctuations. 
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where:       – market value of assets of banking institutions;       – market value of 

liabilities of banking institutions;    – term structure of assets;    – term structure of 

obligations;    – interest rates on relevant assets;    – interest rates on relevant obliga-

tions. 

The effect of interest rate fluctuations on capital is determined by the following 

formula: 

                      
       

      
      (17) 

where:     – gap of the term structure of assets and liabilities, calculated by the fol-

lowing formula: 

           
    

    

   

   
   (18) 

where:    – term structure of assets;    – term structure of obligations;   – interest 

rates on relevant assets;   – interest rates on relevant obligations. 

Two methods of system analysis are applied to assess the credit risk of banking 

institutions. The first method is based on an analysis of indicators of a credit portfolio, 

including its dynamics and structure of loans granted to subjects of the agri-food indu-

stry [52]. The second method of assessing the credit risk of banking institutions 

involves analyzing the financial condition of subjects of the agri-food industry.  

A systematic analysis of the liquidity risk of banking institutions when lending to 

subjects of the agri-food industry determines as fluctuations the value of the gap be-

tween the maturity terms of assets and liabilities influenced by the private (agri-food) 

sector market. The IMF recommends focusing on the growth rate of the gap between 

highly liquid assets and liabilities when conducting a liquidity risk analysis [32]. One 

of the most well-known channels of risk transfer is through unsecured loans granted on 
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the interbank market. Another reason for the spread of risks is the low level of trust in 

banks that are part of a certain geo-financial system having a low international rating. 

In this case, the resource base of banking institutions is artificially narrowed, which is 

limited by the movement of financial and credit flows and does not have access to in-

ternational financial markets [32]. 

Results  

The economic environment of Ukraine‟s agri-food industry has suffered systemic 

negative effects due to the Russian aggression. Many short- and medium-term risks 

and challenges in the financial and credit policy of Ukraine require partner countries to 

react in a coordinated manner. The aggression revealed the contradictions of the mo-

dern world regarding the integration of the value of food flows and financial and credit 

flows of one country and its ability to interact with other countries. This competition 

also increases the attention to the problems of interaction and opposition of the three 

most influential centers of the geo-financial and geo-economic systems [8, 58]. Ho-

wever, the war initiated by the aggressor country against Ukraine accelerated the reali-

zation of the country‟s lack of alternatives to full membership in the European Union. 

This requires Ukraine to increase institutional efforts, introduce measures and tools to 

preserve financial stability, strengthen the capital of the agri-food industry in the con-

text of military operations and post-crisis recovery. 

Ukraine is a global player in the markets of agricultural and food products, on 

which the food security of many countries of the world depends. Foreign trade in agri-

food products in Ukraine is supported from the state budget. The export and import of 

agricultural and food products increased by 20.5 % and 9.5 %, respectively, in 

2020 † 2021 in Ukraine (Fig. 1). 

 

 
 
Figure 1.  Foreign trade in agricultural products of Ukraine with the EU for 2020 † 2021 [35] 

Rycina 1.  Handel zagraniczny produktami rolnymi Ukrainy z UE w latach 2020 † 2021 [35] 
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In 2022, Ukraine exported products of the agri-food industry in the amount of 

USD 21.1 billion. Among the above-mentioned products, the following were exported: 

corn (USD 5.3 billion), wheat (USD 2.3 billion), sunflower oil (USD 5.0 billion), ra-

peseed (USD 1.4 billion) [28]. During the “grain corridor” operation, 15.9 million tons 

were exported from Ukraine, including 4.7 million tons of wheat and 7 million tons of 

corn [31]. The agri-food sector of Ukraine faced numerous challenges in 2023 caused 

primarily by the Russian aggression, including the blockade of the Black Sea and road 

logistics, the destruction of agricultural infrastructure and stable interstate ties, obstac-

les to the export of agricultural products to EU countries, etc. The total export income 

amounted to USD 21.9 billion in 2023, which was 8 % less than in 2022 [9]. 

Grain crops in the agri-food sector generated export income of USD 8.28 billion 

in 2023, representing a 15.4 % increase compared to 2022. The export value of oil 

crops amounted to USD 2.78 billion in 2023, which was 25.6 % less than in 2022 [9] 

(Fig. 2). 

The main reasons for the decrease in export income in 2023 was a drop in prices 

for almost all types of agri-food products compared to 2022. In 2023, the top five 

exporters of Ukraine's agri-food products were Romania (USD 2873.7 million), China 

(USD 2212.4 million), Turkey (USD 1989.9 million), Spain (USD 1761.9 million) and 

Poland (USD 1749.6 million) (Fig. 3). 

 

 
 

Figure 2. The structure of exports of agricultural and food products in Ukraine for 2020 † 2023 [28, 31, 

36, 37, 38]  

Rycina 2. Struktura eksportu produktów rolno-spożywczych Ukrainy w latach 2020 † 2023 [28, 31, 36, 

37, 38] 
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Figure 3.  Ranking of countries of the world and Europe by export of agri-food products from Ukraine in 

2023 [28, 31, 36, 37, 38] 

Rycina 3.  Ranking krajów świata i Europy według eksportu produktów rolno-spożywczych z Ukrainy w 

2023 r. [28, 31, 36, 37, 38] 

 

In the geographical structure of Ukraine‟s geo-financial system in 2023, the Eu-

ropean Union ranked first in providing the agri-food industry with its own savings, 

accounting for 56.9 %. Asian countries came second with 30.6 %, followed by African 

countries in third place with 7.1 %. North and South America were in sixth place, con-

tributing 0.9 % to the structure (Fig. 4). 

 

 
Figure 4.  Geographical structure of the geo-financial system of Ukraine according to the level of provi-

sion of the subjects of the agri-food industry with their own savings in 2023 [39] 

Rycina 4. Struktura geograficzna systemu geofinansowego Ukrainy według poziomu zabezpieczenia 

podmiotów przemysłu rolno-spożywczego własnymi oszczędnościami w 2023 r. [39] 
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In light of the situation regarding Ukraine‟s accession to the EU, its main task is 

to adapt the financial and credit policy to the provisions of the Common Financial and 

Credit System of the EU. The legislation of Ukraine in the field of the agri-food indu-

stry, in turn, should meet the relevant requirements. Since legislative and regulatory 

acts may pose challenges for agrarians to implement during wartime, they should be 

adopted with a deferred implementation period, after the end of martial law. 

The foreign economic sector of the agri-food industry faces significant currency 

risks on export-import operations. This, in turn, affects the monetary sector and increa-

ses the dependence of production entities on the financial and credit flows of national 

banking institutions and global financial institutions. Thus, when exporting grain crops 

in 2023, the loss of profit for 1 ton of products (own savings) on average for one sub-

ject of the agri-food industry amounted to USD 129.34. The reason for the lack of own 

financial savings is the increase in the revaluation of the national currency in relation to 

the US dollar by 1.2 times, which led to a loss from 1 ton of grain exports in the amo-

unt of USD 74.71 per subject of the agri-food industry.  

If hostilities in the country ceased in 2024 and global geo-economic policies and 

the geo-financial system stabilized, it would have been possible to estimate the increa-

se in financial savings of entities in the agri-food sector compared to 2023. The prima-

ry condition here was the devaluation of Ukraine's national currency, aimed at increa-

sing the pricing mechanism for agri-food exports by 1.26 times. This calculation was 

based on the assumption that the national currency exchange rate would return to its 

pre-war level. This would allow Ukrainian producers of the agri-food industry to ensu-

re the capitalization of their own financial savings. At the same time, on average, the 

profit for 1 ton of products for one economic entity would be equal to USD 317.75 

(Fig. 5). 
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Figure 5. The impactof currency risks on the export of grain crops on average for each entity in Ukra-

ine's agri-food industry for 2022 † 2024 

Rycina 5. Wpływ ryzyka walutowego na eksport zbóż średnio dla każdego podmiotu z ukraińskiej bran-

ży rolno-spożywczej w latach 2022 † 2024 

 

With the beginning of the war in Ukraine, geo-economic changes took place in 

the financial and credit policies within the agri-food sector of European countries. Fi-

scal balances deteriorated and price growth prompted increased interest rates on loans 

[17]. This worsened the conditions of access to financial resources, especially for those 

developing countries in the European world; it led to the devaluation of their currency 

and increased the cost of food and energy imports [47].  

The level of inflation fluctuated from 2 % to 12 % in 2022  in the group of Euro-

pean countries and was higher than the EU average (Fig. 6). Given that these countries 

are the closest to the territory of the war, they experienced increased financial losses 

due to the disruption of logistics chains, the influx of refugees, the additional cost of 

financial services (including loans and insurance), etc. This group of countries needs 

substantial financial support from the European Central Bank. Otherwise, such a strati-

fication of the incomes of Western and Eastern European countries may provoke the 

strengthening of administrative contradictions at the EU level. 

It should be noted that Eastern European countries, which decided to retain their 

own currencies, are additionally at risk of devaluation. In the medium-term period, 

devaluation may stimulate the export of agri-food products, but in the short-term it will 

mean an even greater increase in the price of agri-food products and energy sources for 

business entities. Therefore, maintaining the stability of the exchange rate for these 

countries becomes one of the key tasks for the financial stability of entities within the 

agri-food industry [47]. 
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Figure 6.  Inflation rate in EU countries for 2022 [47] 

Rycina 6. Wskaźnik inflacji w krajach UE w 2022 r. [47] 

 

While the NBU interest rate was 10 % in the first quarter of 2022, it rose to 25 % 

in the second quarter of 2022. This step was dictated by the need to preserve macroe-

conomic balances, reduce inflationary pressure and maintain the stability of the natio-

nal currency. Since the real inflation rate was within 25 % during this period, this step 

could ensure financial stability and reduce the progressive deficit in the country‟s fore-

ign economic and budgetary spheres (Fig. 7). 

 

 
Figure 7.  Dynamics of the discount rate of NBU in 2022 † 2023 [30, 33, 34, 36, 39] 

Rycina 7. Dynamika stopy dyskontowej NBU w latach 2022 † 2023 [30, 33, 34, 36, 39] 

 

The instruments of the financial and credit policies affecting the agri-food indu-

stry coincide with the instruments of the country's monetary policy, but they are not 

identical [4]. Both of them are the measures of intervention in the process of credit 

distribution among the producers of the agri-food sector and can be applied as instru-

ments of control over the supply of money and inflation. The key instrument of credit 

and monetary policy is the discount rate of the central bank, which is an indicator for 
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assessing the value of money. Interest rate management is one of the most important 

monetary instruments of the financial and credit policy in the agri-food industry. It 

regulates the supply (demand) of financial and credit resources, the value of money and 

capital, the investment readiness of partner countries to invest in the restoration and 

provision of a stable financial system of industry entities, as well as stopping the 

outflow of their capital [2, 29]. 

Discussion 

The emergence of geo-economic changes in shaping the financial and credit poli-

cy of the agri-food sector is associated with the following factors: increased interde-

pendence between the monetary and budget sectors; the creation of various digital fi-

nancial and credit systems and a network of intensive financial flows in the agri-food 

industry, in particular, its financial support, which led to the expansion of the "geogra-

phy" of financial resources. At the same time, the space and time of movement of fi-

nancial resources becomes more mobile [55]. 

In real time, financialization in geo-economics is a priority of many states, which 

is a symbiosis of formative and distributive financial flows based on financial techno-

logies and strategic development tools [42]. The growing influence of financialization 

in geo-economics blurs the line between internal and external spheres of activity, and, 

especially, between internal and external policies in the banking and budgetary spheres 

of the agri-food industry. Since the global geo-financial transformation manifests itself 

in the formation of new centers of financial diplomacy, it resolves international con-

flicts regarding the sustainable financial security of any country that is increasingly 

dependent on geo-financial factors [43]. As a result, geo-financial methods of analysis 

are increasingly used by national governments when building models for the deve-

lopment of the financial and credit policy of the agri-food industry, both in the short 

term and in the long term [49].  

Geo-economics and geo-finance are closely interconnected and outline the follo-

wing important issues in the agri-food industry functioning:  

1 the influence of climatic and landscape features on the specifics of financial support 

of the agri-food industry;  

2. financial and credit flows for the recovery of the agri-food industry; 

3. financial policy and strategy for increasing the competitiveness of the industry in 

the conditions of economic globalization;  

4. the merger of the financial and credit and monetary system of the state in the field 

of international cooperation and financial and economic relations;  

5. the formation of systematic and consistent strategic interaction of market partici-

pants; 

6. the global coordination of financial flows to increase the volume of food flows;  
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7. a change in the system of division of labor and stabilization of the financial stability 

of the agri-food industry [15, 49]. 

The functioning of geo-finance in the agri-food sector and their institutional de-

sign are determined by the following factors: 

1. The modification of commodity production of the agri-food industry through the 

globalization of production and investment and financial cooperation, carried out on 

the basis of technological chains.  

2. The formation of internationalized reproductive nuclei (financial cycles) in the 

cross-border financial and credit support of the agri-food industry. 

3. The formation of a mobile cross-border financial and credit system, which creates 

the economic environment for the operation of global conveyors – mobile reproduc-

tive financial cycles (cores). 

4. The formation of the income system for financial and credit flows within the agri-

food chain as interstate reproductive nuclei (IRN).  

5. The redistribution of income (financial capital) as a strategic reference point for the 

reproduction of the foreign economic sector (geo-economic vector) [56, 57, 58].  

Threats to the financial and credit policy governing the agri-food industry in Eu-

ropean countries are geo-economic changes and the instability of supply chains, which 

provokes the risk of rising interest rates on bank loans. A characteristic detail is that 

most European countries are confident that the state of financialization of their national 

economy will differ from the global background for the better. This may indicate the 

presence of sovereignization sentiments in order to limit spending in favor of other 

countries [62]. Thus, inflation and the risk of interest rate increases are the biggest 

financial risks for subjects of the agri-food industry in European countries.  

However, both risks in one way or another embody one threatening process – an 

increase in financial costs in the business structures of agri-food production and reduce 

the real consumption of financial resources. Based on this, monetary regulation in the 

financial and credit policy landscape of the agri-food industry in European countries 

should be coordinated with the possibilities of fiscal support for risk groups of agrarian 

business. The International Monetary Fund emphasizes that it is better for the EU to 

rely more on fiscal rather than monetary levers in the context of the challenges of the 

war in Ukraine [46, 59]. This means that the European Central Bank and national 

banks in the interest of fighting inflation can resort to raising rates, but this must be 

accompanied by fiscal support for small agricultural businesses to compensate them for 

the financial costs associated with raising rates. This is exactly the practice observed in 

the EU. In some countries, energy taxes were reduced on a long-term basis in 2022. 

France, for example, in the first quarter of 2022, introduced a one-year reduction in 

taxes on electricity (allocated EUR 8 billion, or 0.3 % of GDP) and reduced the tax on 

gasoline by EUR 0.15 per liter for four months, which cost the budget more than EUR 
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2.2 billion, or 0.1 % of GDP. In Germany, the gasoline tax was reduced by EUR 0.3 

per liter [47]. 

In Western European countries, there are enough state programs for compensating 

interest rates on loans to subjects of the agri-food industry. This clearly emphasizes the 

risk of disintegration of the EU. The EU needs to start developing financial security 

programs for vulnerable business structures of agricultural production at the level of 

regional financial and credit policy as soon as possible, through the expansion of mo-

netary supply and related fiscal stimulus measures and preservation of its own curren-

cy. There is a high probability that this influence may manifest itself in the form of the 

intensification of speculative operations in their currency, securities and real estate 

markets as a result of the uncontrolled movement of cross-border financial and credit 

flows (capital). An increase in the volume of such speculations can increase inflationa-

ry processes. Including and for this reason, international financial institutions have 

long emphasized the need for a policy of control over financial and credit flows (capi-

tal), which can be implemented by means of macroprudential instruments and requires 

a review of approaches to freely floating exchange rates [47]. 

In order to restore credit activity (regulate credit risk) and avoid significant arrears 

on loans, the NBU made changes to the Rules of Banks [36]. The NBU relaxed the 

regulatory policy on credit risk assessment in order to promote the intensification of 

lending to economic sectors. Such measures of the NBU include the following:  

− granting the right to banking institutions not to recognize default on loans, long-

term restructuring of which decreased the value of future cash flows by more than 

10 %;  

− the suspension of effects of high credit risk, determined by the financial results and 

debt burden of borrowers;  

− the abolishment of restrictions on carrying out operations with parent companies of 

banking institutions regarding the exchange of foreign currency on the terms of 

“swap”;  

− reducing the risk weight for consumer unsecured loans from 150 % to 100 % [38]. 

The central role of banking institutions in the financial and credit policy of the 

agri-food industry allows them to influence the methods of financing and investing. 

They are actively implementing financial instruments aimed at supporting and resto-

ring their financial capabilities. However, it is important for the banking sector to inde-

pendently adhere to responsible business practices, as the trend of bank lending in 

Ukraine had a downward trend (Fig. 8).  
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Figure 8.  Volumes of bank lending in Ukraine from 2019 † 2023 [33, 34] 

Rycina 8. Wolumeny kredytów bankowych na Ukrainie w latach 2019 † 2023 [33, 34] 

 

A decrease in the amount of loans granted in 2023 by 39.1 % compared to 2021 

was due to a decrease in the amount of loans granted to state authorities and individual 

entrepreneurs. The structure of bank lending is dominated by loans granted to business 

entities, which in 2023, compared to 2021, had also a tendency to decrease by only 

2.3 %. This is due to the relocation of business structures from the occupied territories, 

the destruction of property and the loss of economic ties between partners, including 

banking institutions. 

It should be noted that USD 20.72 billion of loans was issued to promote the 

growth of economic sectors during the martial law in Ukraine [39, 40]. The strengthe-

ning of credit support for producers of the agri-food industry on the part of the state 

made it possible to intensify state lending programs in which state banks take an active 

part. Thus, out of the total amount of issued bank loans, 56.4 % of them are directed to 

the sources of financing of agribusiness structures under the state program “Available 

Loans 5-7-9 %”. Loans under the program make up about 40 % of the net corporate 

portfolio in the national currency. Bank lending grew in 2022 primarily due to this 

program. Within the framework of this program, more than 80420 business structures 

of the agri-food industry were credited during 2022 † 2023; the restoration of their 

financial potential amounted to USD 6.94 billion. In the first two months of 2024, the 

amount of loans under the state program amounted to USD 7.32 billion (Fig. 9).  

The synergy of the “Affordable loans 5-7-9%” program with portfolio guarantees 

significantly expanded customers‟ access to credit. The recovery of the economy, the 

improvement of the financial indicators of the agri-food industry and the severe limita-

tion of budget resources caused the need to narrow the focus of the program in order to 

support small and medium-sized agribusiness and enterprises vulnerable to security 

risks. The purpose of issuing a loan was added to the program, such as business 

support during wartime, expanded loans to the agricultural sector, support for the so-

wing campaign, the restoration of the destroyed business of subjects, and their reloca-
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tion. Farmers of the following regions received the largest amount of loans under the 

state support program: Kyiv region – USD 0.36 billion (1029 enterprises), Dnipro re-

gion – USD 0.20 billion (893 enterprises), Vinnytsia region – USD 0.18 billion (1558 

enterprises), Cherkasy region – USD 0.17 billion (564 enterprises), Kirovohrad region 

– USD 0.15 billion (1803 enterprises), Odesa region – USD 0.13 billion (1179 enter-

prises) (Fig. 10). 

 

 
Figure 9.  Lending to business structures of the agri-food industry under the state program "Affordable 

loans 5-7-9%" in 2022 † 2023 [8, 36, 39] 

Rycina 9.  Kredytowanie struktur biznesowych branży rolno-spożywczej w ramach państwowego pro-

gramu „Pożyczki przystępne 5-7-9%” w latach 2022 † 2023 [8, 36, 39] 

 

 
Figure 10.  The volume of lending to business structures of the agri-food industry in the regions of Ukra-

ine under the state program “Affordable loans 5-7-9%” [8, 36, 39, 40] 

Rycina 10. Wielkość kredytów udzielanych strukturom biznesowym przemysłu rolno-spożywczego w 

regionach Ukrainy w ramach państwowego programu „Pożyczki przystępne 5-7-9%” [8, 36, 

39, 40] 
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The sources of financial and credit support for Ukraine‟s agri-food industry are 

external loans and grants from global financial institutions in Europe and the world. 

Ukraine received USD 32.2 billion in international financial aid and USD 32.7 billion 

in support of the agri-food industry in 2022. Over the three quarters of 2023, the share 

of loans increased by 11.2 percentage points, while the share of grants decreased by 

13.6 percentage points (Fig. 11).  

 

 
Figure 11.  The structure of the sources of formation of the financial and credit system of the agri-food 

industry of Ukraine by global financial institutions for 2022 † 2023 [29, 39, 40] 

Rycina 11. Struktura źródeł kształtowania systemu finansowego i kredytowego przemysłu rolno-

spożywczego Ukrainy według globalnych instytucji finansowych na lata 2022 † 2023 [29, 39, 

40] 

 

In 2023, the general fund of the State Budget of Ukraine received approximately 

USD 5 billion in external financing. Grants provided on a non-refundable basis acco-

unted for 11 % of the total financial assistance [29]. Japan donated USD 2.2 billion 

(concessional financing and grants), the EU – USD 1.6 billion (concessional finan-

cing), the International Monetary Fund – about USD 900 million (concessional finan-

cing), Norway – USD 190 million (grant), Germany – USD 55 million (grant), USA – 

USD 50 million (grant), Switzerland – USD 20 million (grant), World Bank – USD 8 

million (concessional financing). 

In January 2024, as part of a World Bank project aimed at social protection and 

restoration of the agri-food industry, the State Budget of Ukraine received USD 390 

million from Japan. From the total amount of funds, a share of financial assistance in 

the amount of USD 89.8 million is directed to the project “Emergency project of pro-

viding inclusive support for the restoration of agriculture of Ukraine” [50]. 
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Conclusions 

Thus, the geo-economic changes in the development of the financial and credit 

policy of Ukraine‟s agri-food sector testify to the transformation of the financial 

support of agribusiness structures through important macro-financial indicators. These 

indicators include the stability of prices for the export of agricultural products during 

exchange rate regulation, efforts to implement financial activity of banking institutions 

to restore and increase the financial capabilities of economic entities. In the conditions 

of economic instability, the monetary, budgetary, banking and foreign economic sec-

tors as components of the financial and credit policy of the agri-food industry determi-

ne the readiness of the country to resist external aggression. Therefore, these sectors 

affect the financial stability of agri-food producers. 

The Russia's full-scale invasion of Ukraine made adjustments to all branches of 

the economy, changed the rules of their operation and introduced new restrictions on 

lending and financial assistance to the agricultural sector. Due to the coordinated work 

of the NBU, the banking sector is stable and controlled. The restoration and deve-

lopment of the financial and credit strategies within Ukraine‟s agri-food sector requires 

the coordinated work of all links of the internal mechanism and the financial support of 

partner countries and international organizations. 

The main directions affecting the effectiveness of financial credit instruments are 

as follows: maintaining the level of capitalization of banks by ensuring their liquidity 

through a flexible refinancing mechanism and, as a result, increasing bank credi-

tworthiness to support the agri-food industry entities; improving the quality of credit 

resources due to the improvement of the quality of bank assets; the creation of appro-

priate loyal conditions for obtaining a loan, which can become temporary tax benefits, 

as a tool for stimulating lending and investing in priority sub-sectors of the agri-food 

sector of the economy; the expansion of the internal market opportunities through the 

NBU‟s use of coordinated instruments of influence on the mechanism of the entire 

financial market; the development of a comprehensive strategy for the expansion of 

lending to agribusiness structures of agrarian orientation in the country. 

The strategy of the financial and credit policy for the development of the agri-

food industry should ensure an increase in direct and indirect financing of its business 

entities to increase output and, subject to increased state support, attract economic 

structures to capital investment and growth of own savings. This will significantly 

increase the financial indicators of the subjects of the agri-food industry and tax pay-

ments to the budget, in particular VAT and income tax. Primary financial support mea-

sures for agri-food industry producers during the period of martial law should be as 

follows: 

1.  to extend the validity of the state program “Affordable loans 5-7-9 %”; 
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2.  to expand the list of crops for which government grants are provided for the deve-

lopment of horticulture, berry growing and viticulture. In total, agribusiness structu-

res received state aid in the amount of USD 13.1 million for the development of 

gardens and greenhouses in 2023. In particular, USD 10.5 million was paid for the 

development of gardens, USD 2.6 million for greenhouses; 

3. to restore additional state incentives for developing family farms without the crea-

tion of a legal entity, which were suspended. Thus, for the 1st quarter of 2023, the 

compensation of the single social contribution to family farms in the amount of 

USD 0.05 million was carried out; 

4. to implement state support for the organization of water use on reclamation lands in 

order to enhance agricultural production efficiency under the conditions of climate 

change.  

5. to provide funds to producers of the agri-food industry on a non-refundable basis 

equaling up to 25 % of the expenditure amount (excluding VAT); 

6. to regulate price of certain types of agricultural and food products in order to main-

tain the stability of the population‟s food supply. For a period of three months after 

the end of the war, it is necessary to establish the maximum level of trade allowance 

for wheat flour, milk, eggs, poultry carcasses, sunflower oil, rye-wheat bread (in the 

amount of no more than 10 %). Export licensing requirements for the specific types 

of livestock agricultural products should be abolished; 

7. to endorse the action plan for demining agricultural land (about 470000 hectares of 

agricultural land); 

8. to provide grant aid from the Food and Agriculture Organization (FAO) of the Uni-

ted Nations for financing micro- and small agricultural producers and cooperatives;  

9. to provide assistance for the purchase of seeds of spring crops (wheat, barley, peas) 

for small farmers in the front-line regions. 

The above measures will mitigate the adverse effects of the war for the agri-food 

industry and create conditions for preserving and restoring its financial potential. 

 

References 

[1] Abramova I.V., Demy D.I.: Financial policy in the agricultural sector of the economy: state and 

prospects. Zhytomyr: Zhnaeu, 2015. 

[2] Beckman M.: A Review on the Distributional Effects of Monetary Policy. 2022. Retrieved from 

https://www. positivemoney.eu/2022/08/distributional-effects-of-monetary-policy/ 

[3] Bernanke B.S.: The new tools of monetary policy. Am. Econ. Rev., 2020, 110(4), 943-983.  

[4] Bezemer D., Ryan-Collins J., van Lerven F., Zhang L.: Credit Policy and the „DebtShift‟ in Advan-

ced Economies. Soc. Econ. Rev., 2021, 21(1).  

[5] Blaschuk-Devyatkina N.Z., Feliseev V.A. The impact of monetary policy on the banking system of 

Ukraine. Young Sci., 2020, 5(81), 153-158.  



140 Leonid D. Tulush, Nataliia H. Vyhovska, Ivan V. Svynous, Iryna A. Chkan, Maryna A. Melnik 

[6] Bodnar O.A., Kucher V.A.: Features of the formation of financial resources of agricultural enterpri-

ses in modern conditions. Mod. Econ., 2017, 6, 6-14.  

[7] Britchenko I., Filyppova S., Niekrasova L., Chukurna O., Vazov R.: The system of evaluation effi-

ciency of the strategy of sustainable development of the enterprise in the decentralisation conditions. 

Ikonomicheski Izsledvania, 2022, 31(1), 118-138. 

[8] Cabinet of Ministers of Ukraine, 2022. Export agricultural products of Ukraine, 2023. Retrieved 

from https://www.kmu.gov.ua/news/ukraina-tsoho-roku-eksportuvala-ahroproduktsii-na-211-

miliardiv-dolariv-iuliia-svyrydenko  

[9] Chamber of Commerce and Industry of Ukraine, 2023. Retrieved from https://ucci.org.ua/press-

center/ucci-news/z-prioritetami-roboti-na-2024-rik-viznachilis-uchasniki-komitetu-pidpriiemtsiv-

agropromislovogo-kompleksu-torgovo-promislovoyi-palati-ukrayini  

[10] Chizh N., Urban O.: Monetary and credit policy of Ukraine: modern trends and challenges. Econ. 

Forum, 2023, 1(1), 157-162. 

[11] Davydenko N., Skryphyk H.: Evaluation methods of investment attractiveness of Ukrainian agricul-

tural enterprises. Baltic J. Econ. Stud., 2017, 3(5), 103-107. 

[12] Dergachev V. Geoeconomics (Modern Geopolitics), 2022, K.: VIRA-R.  

[13] Dibrova A., Davydenko N., Nehoda Y., Titenko Z.: Financial provision for competitiveness of agri-

cultural enterprises. Intellectual Econ., 2020, 14(1), 67-75. 

[14] Dropa Ya.B., Makarenko U.B.: The concept of modernization of the management of financial reso-

urces for the development of the national economy of Ukraine. Black Sea Econ. Stud., 2019, 37, 

191-198.  

[15] Filipenko A.S.: Methodological basis of geo-economic development. Current Problems of Interna-

tional Relations, 2008, 71(2), 5-10.  

[16] Galayko A.M.: State financial policy of supporting the development of the livestock industry. Scien-

tific Bulletin of I.I. Mechnikov Odesa National University. Series Economics, 2018, 23, 3(68), 145-

149.  

[17] Gordienko V.P., Tchaikovsky Y.I.: Inflation targeting as an effective method of ensuring price stabi-

lity. Financial and Credit Activity: Problems of Theory and Practice, 2012, 1(2), 15-21. 

[18] Hlushchenko S.V.: Monetary policy: theoretical and methodological aspects. 2017, Kyiv: NaUK-

MA.  

[19] Ilchuk P.G., Kots O.O., Zborivets, Yu.B.: Impact of NBU monetary policy on credit and deposit 

rates dynamics. Efficient Economy, 2019, 9. Retrieved from http://www.economy.nayka.com.ua/ 

?op=1&z=7278  

[20] International Financial Corporation, 2023. Research on corporate governance in the banking sector 

of Ukraine. Retrieved from 

http://www2.ifc.org/ukraine/ucdp/materials/banking/Ukrainesurveyreport%20 Final_Ukrainian.pdf 

[21] International Monetary Fund, 2022. Indicators of financial stability from the International Monetary 

Fund. Retrieved from https://www.imf.org/external/pubs/ft/fsi/guide/2006/pdf/rus/guide.pdf.  

[22] Korneva I.V.: Increasing the effectiveness of monetary policy and tools for its implementation in 

Ukraine. Scientific Notes of the National University "Ostroh Academy". Series "Economics", 2015, 

28, 125-129.  

[23] Koroliuk T.O.: The role of monetary policy in ensuring the national security of Ukraine. Economy 

and the State, 2019, 6, 36-40. 

[24] Lanovska G.I., Demyanenko I.V.: Methodological aspects of financial intermediation research. 

Economy and the State, 2013, 12, 15-19. 



GEO-ECONOMIC EVOLUTION IN  FINANCIAL AND CREDIT POLICIES… 141 

[25] Lemishko O.O.: State financial policy of capital reproduction in the agricultural sector of the eco-

nomy. Business Inform, 2019, 6, 146-154. 

[26] Melnyk T., Varibrusova A.: Variable indicators affecting the country‟s brand strategy effectiveness 

and competitiveness in the world. Manage. Sci. Let., 2019, 9(10), 1685-1700. 

[27] Melnyk T., Golovachova O.: Foreign trade and regulatory policy in agriculture: national and interna-

tional experience. Economic Annals-XXI, 2015, 3-4(2), 12-16.  

[28] Ministry of Agrarian Policy and Food of Ukraine. Grain corridor of agricultural products left Ukra-

ine. 2022. Retrieved from https://www.kmu.gov.ua/news/zernovyi-korydor-159-mln-tonn-

ahroproduktsii-vyikhalo-z-ukrainy   

[29] Ministry of Finance of Ukraine. Grants and preferential financing from international partners. 2023. 

Retrieved from https://www.kmu.gov.ua/news/u-hrudni-2023-roku-minfin-zaluchyv-5-mlrd-dolariv-

ssha-hrantiv-ta-pilhovoho-finansuvannia-vid-mizhnarodnykh-partneriv 

[30] Ministry of Finance of Ukraine. 2022. Retrieved from https://minfin.com.ua  

[31] Ministry of Infrastructure of Ukraine Grain Initiative of agricultural products were shipped in the 

first month of operation. 2022. Retrieved from https://www.kmu.gov.ua/news/zernova-initsiatyva-

za-pershyi-misiats-roboty-vidpravleno-ponad-17-mln-tonn-ahroproduktsii  

[32] Mishchenko V.I.: Organizational and methodological approaches to the introduction of the financial 

system stability assessment system at the NBU: informational and analytical materials. Kyiv: Center 

for Scientific Research of the NBU, 2015.  

[33] National Bank of Ukraine. NBU: Bank problems and a new stress test. 2020. Retrieved from 

http://www.news.finance.ua/ua/news/~/337930 

[34] National Bank of Ukraine. NBU. Statistics of the financial sector. 2020. Retrieved from 

https://bank.gov.ua/ua/statistic/sector-financial#1ms  

[35] National Bank of Ukraine. State Statistics Service of Ukraine. 2021. Retrieved from http: 

www.ukrstat.gov.ua/ 

[36] National Bank of Ukraine. The about the activity of Ukrainian banks and banking groups. 2022a. 

Retrieved from https://bank.gov.ua/admin_uploads/law/25022022_23.pdf?v=6  

[37] National Bank of Ukraine Actions of the NBU during the aggravation of the global financial crisis. 

2022b. Retrieved from http://bank.gov.ua/doccatalog/document?id=120091.  

[38] National Bank of Ukraine. State Statistics Service of Ukraine. 2022c. Retrieved from 

http://www.ukrstat.gov.ua.  

[39] National Bank of Ukraine. Report on financial stability. 2023. National Bank of Ukraine. Retrieved 

from https://bank.gov.ua/admin_uploads/article/FSR_2023-H2.pdf?v=6 

[40] National Bank of Ukraine. Accounting rate of the NBU. 2023.  Retrieved from 

https://bank.gov.ua/ua/monetary/archive-rish. 

[41] Orekhova T.V.: Transnationalization of economic systems in the conditions of globalization. Do-

netsk. Donetsk National University, 2007.  

[42] Papaika O.O., Gorbanskyi A.B.: World experience of the state's anti-inflationary policy: recommen-

dations for Ukraine. Industrial Economics, 2010, 2, 3-8.  

[43] Pavlikha N.V.: Features of the formation of the country's modern geo-economic strategy from the 

standpoint of sustainable spatial development. Current Problems of International Relations, 2008, 

71(2), 212-238.  

[44] Pidkhomnyi O.M., Demchyshak N.B., Dropa Y.B.: Population financial activity in the formation of 

indicators for public confidence level and shadow economy risks: the case of Ukraine. Espacious, 

2019, 40(38), 16. 



142 Leonid D. Tulush, Nataliia H. Vyhovska, Ivan V. Svynous, Iryna A. Chkan, Maryna A. Melnik 

[45] Polishchuk Y., Ivashchenko A., Britchenko I., Machashchik P., Shkarlet S.: European smart specia-

lization for Ukrainian regional development: Path from creation to implementation. Problems and 

Perspectives in Management, 2019, 17(2), 376-391.  

[46] Prushkivska E.V., Vladykina A.B.: Targeting as an aspect of monetary policy in the context of glo-

balization. State and Regions. Series Economics and Entrepreneurship, 2010, 3, 141-146.  

[47] Razumkov centre. Geopolitical and geo-economic changes shaped by Russian aggression and rene-

wal of the place of Ukraine in the world. 2022. Retrieved from 

https://razumkov.org.ua/uploads/article/ 2022_TRANSFORMANS _UKR.pdf  

[48] Rokocha V.V., Ovahaylo B.M., Terekhov V.I.: Geo-economics and global strategies of Ukrainian 

business (anti-crisis aspect): study guide. K.: KROC University of Economics and Law, 2017.  

[49] Shevchenko M.M.: Methodological principles of the analysis of interstate confrontation. A New 

Paradigm, 2007, 68, 125-133.  

[50] Shushkova Y.V., Parfenyuk E.I., Turba R.B.: Peculiarities of bank lending and means of stabilizing 

business financial support in Ukraine in wartime conditions. Business Inform, 2023, 9, 213-221. 

[51] Slipchenko T.O.: Theoretical analysis of monetary regimes and criteria for its selection for Ukraine. 

Scientific Bulletin of NLTU of Ukraine, 2010, 20, 232-238.  

[52] State Financial Monitoring Service of Ukraine. Current methods and methods of legalization (laun-

dering) of proceeds obtained through crime and financing of terrorism. 2021. Retrieved from 

https://fiu.gov.ua/pages/dijalnist/tipologi/ tipologi-derzhfinmonitoringu/tipologichne-doslidzhennya-

aktualni-metodi-sposobi-instrumenti-legalizacziji-vidmivannya-zlochinnix-doxodiv-ta-

finansuvannya-terorizmu-separatizmu.html  

[53] The overcoming the global crisis. 2009. Retrieved from 

https://www.imf.org/external/russian/pubs/ft/ar/ 2009/ pdf/ar09_rus.pdf  

[54] Trusova N.V., Prystеmskyi O.S., Hryvkivska O.V., Sakun A.Zh., Kyrylov Yu.Y.: Modeling of 

system factors of financial security of agricultural enterprises of Ukraine. Regional Science Inquiry, 

2021, 13(1), 169-182. 

[55] Trusova N.V., Yakusheva I.Ye., Zavoloka Yu.M., Yefremenko A.H., Malashenko Yu.A., Sidnenko 

M.V.: Imperatives of functioning of the financial market of Ukraine in the global space of debt lo-

ading. J. Econ. Stud., 2020, 47(7), 101-115. 

[56] Tulush L., Hryshchenko O., Strikhovskyi D.: Trends in the development of dairy farming and its 

state financial support in Ukraine. Economy of Agri-Industrial Complex, 2023, 30(5), 33-45.  

[57] Tulush L.D., Radchenko O.D., Hryshchenko O.Yu.: The choice of indicators for monitoring finan-

cial regulation of sustainable development of agricultural regions: the example of Ukraine. 2021. Re-

trieved from https://doi.org/10.1051/shsconf/202110601029  

[58] Tulush L.D., Radchenko O.D., Lanovaya M.I.: Priorities and Efficiency of Government Support for 

the Agricultural Sector of Ukraine. In: Sustainable Agriculture. 2022. Retrieved from 

https://doi.org/10.1007/978-981-16-8731-0_2 

[59] Tyshchenko V.V.: Monetary policy in Ukraine. Scientific Bulletin of the Uzhhorod National Univer-

sity. Series: International Economic Relations and World Economy, 2019, 26, 76-81.  

[60] Verkhovna Rada of Ukraine. Directive 94/19/EC "Deposit Guarantee Schemes". 2015. Retrieved 

from: https://zakon.rada.gov.ua/laws/show/994_275#Text  

[61] Yegorycheva S.B.: Innovative activity of commercial banks: strategic aspects. 2010. Poltava: ASMI 

LLC.  

[62] Yurchyshyn V.: Geopolitical and geo-economic changes formed under the influence of russian 

aggression and renewal of Ukraine's place in the world space. 2022. Kyiv: Razumkov Center.  



GEO-ECONOMIC EVOLUTION IN  FINANCIAL AND CREDIT POLICIES… 143 

[63] Zhelyuk T.L.: Achieving macroeconomic stabilization in the conditions of globalization and liberali-

zation of the world economy. Science and Economics, 2014, 4(36), 171-176. 

[64] Zinchuk, T.A.: Problems of financial support of agricultural enterprises. Scientific Bulletin of Kher-

son State University. Series Economic Sciences, 2014, 9(1), 109-112. 

 

 
EWOLUCJA GEO-EKONOMICZNA W POLITYCE FINANSOWEJ I KREDYTOWEJ 

PRZEMYSŁU ROLNO-SPOŻYWCZEGO NA UKRAINIE  

 

S t re s z c z e n i e 

 

Wprowadzenie. Polityka finansowa i kredytowa sektora rolno-spożywczego Ukrainy ma kluczowe 

znaczenie dla jego stabilności i wzrostu, szczególnie w zmieniającym się kontekście geoekonomicznym. 

Zrozumienie tych zmian i ich wpływu jest niezbędne do opracowania skutecznych środków wspierających 

sektor.  

Wyniki i wnioski. W artykule zbadano skuteczne środki rozwoju polityki finansowej i kredytowej 

sektora rolno-spożywczego Ukrainy w kontekście geoekonomicznym. Omówiono kierunki zmian geoeko-

nomicznych wpływających na te polityki. W artykule pokazano globalny wektor rozwoju finansjalizacji 

w geoekonomii, który zmienia modele bilansów przepływów finansowych i kredytowych. Przedstawiono 

podejście geofinansowe i dokładnie przeanalizowano strukturę eksportu produktów rolno-spożywczych 

między Ukrainą a UE. Zbadano strukturę geograficzną ukraińskiego systemu geofinansowego. Oceniono 

wpływ ryzyka walutowego na eksport zboża dla przeciętnego podmiotu rolno-spożywczego na Ukrainie. 

W artykule zidentyfikowano dynamiczne wahania stopy inflacji wpływające na narzędzia pieniężne oraz 

politykę finansową i kredytową przemysłu rolno-spożywczego w krajach UE. Oceniono zakres udzielania 

pożyczek podmiotom prowadzącym działalność rolno-spożywczą. W artykule określono strukturę instytu-

cjonalną operacji geofinansowych oraz warunki, które determinują przepływ środków finansowych 

z globalnych instytucji finansowych w celu wsparcia nowych cykli finansowych w kraju będącym 

w stanie wojny. 

 

Słowa kluczowe: systemy geofinansowe, strategie finansowe i kredytowe, sektor rolno-spożywczy,  

finansowanie bankowe, dotacje  


