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Abstract

e ar ic e pre en  a y  e ain e er inan  apin  e ankin  y e  
 kraine in e 2018 2021 peri  e re e ian in a i n  n par ic ar  e 

e e   capi a iza i n  e ankin  y e  e n er  ank  in i i a i n  
e yna ic   a e  r  an  er in ica r   e ankin  y e  ere 

ana yze  en e paper ana y e  e ain ea re  in r ce  y e Na i na  
Bank  kraine a er e r ary 2  en e ian e era i n ar e  e ar 

i  kraine  e e pera i na  ea re  inc e  re a i n  e rei n 
e c an e arke  en rin  e i i i y  e ankin  y e  e pera i n  

e e ec r nic pay en  y e  an  pp r  r cia  ene i  e i i a i n r 
prepara i n r e na i na iza i n  ian c n r e  ank  in kraine  e 
ar ic e a  pre en  e a e en   e inancia  i a i n in kraine  a er 

e ir  n   e ar

 krainian ankin  y e  Na i na  Bank  kraine  ankin  re a i n in e 
ar i e  c rrency arke  ec rin   e i i i y  ank i i a i n an  na i na iza i n
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Streszczenie
 ar yk e prze a i n  i  nyc  e er inan  k z a cyc  y e  ank y 

krainy  kre ie 2018 2021  prze  in az  r y k   zcze n ci ana iz an  p zi  
kapi a izac i y e  ank e  icz  ank   ik i ac i  yna ik  zr  ak y  

raz inne ka niki y e  ank e  Na pnie a rzy ana iz  ne r ki pr -
a z ne przez Nar y Bank krainy p  2  e  kie y e erac a y ka r zp cz a 

n  z krain  e zia ania peracy ne e a y  re ac  rynk  a e  zape -
nienie p ynn ci y e  ank e  nkc n anie y e  p a n ci e ek r nicznyc  
i parcie ia cze  c a nyc  ik i ac   przy anie  nac na izac i ank  
k n r anyc  przez  na krainie   ar yk e prze a i n  r nie  cen  y ac i 
inan e  krainy p  pier zy  ie i c  ny

 krai ki y e  ank y  Nar y Bank krainy  re ac e ank e 
 cza ie ny  rynek a y  za ezpieczenie p ynn ci  ik i ac a ank  i nac na-

izac a

e krainian ankin  y e  a  e e pe  yna ica y ince e e en   
201  e pi e e i ic ie  ca e  y e i -1  pan e ic  ic  a ec e  

e in i i a  in ica r   n  e era  yna ic  Bank  en e  2021 i  
pr i  an  n y i  a ery a  n er  ank  in i i a i n  ic  crea e  
an e ce en  a i  r r er r  er en in  ra e  e ariza i n  e 
ec n y an  e in r c i n  ne  inancia  in r en

ery in  c an e  n e r ary 2  2022  ia  i  ec arin  ar  in e 
rnin  in i i y a acke  an  e an  eize e erri ry  kraine  rin  

e ir  ay  e ar  er r p  appr ac e  e capi a  yi  i  p  a   
pre re n e ankin  y e  e e ec r nic pay en  y e  an  e rei n 
e c an e arke  i  ar ic e ana yze  e ain ea re  aken y e Na i na  
Bank  kraine in e ir  ay   i i ie   a i ize e inancia  arke  
en re e  pera i n  e ankin  y e  an  en re e per r ance 

 a  i  p i e nc i n  ank   e e ac i n  e en in e i   e 
ar  a  cia  pay en  an  e ic pay en  ere a e n i e  e arp 
e a a i n  e na i na  c rrency a  re raine  an  i i ary e pen i re   
e a e e   kraine ere inance  e e ac i n  ere ni e an  re ire  

a r  ana y i   eir re   e krainian e a p e ana y e  in i  
paper ay e ene i ia   er c n rie  ic  ay in  e e e  in i i ar 
c n i i n
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ince e e innin   201  e ankin  y e   kraine a  e perience  ne  
e  i ic  cri e  e e i n  i ni y  ia  anne a i n  ri ea 

an  e an i- err ri  pera i n in n a  e   e i ra a   en   i i n  
  ar  y in e r  in kraine  e e a a i n  e na i na  c rrency an  
e   i i i y y ank

e ia e y a er e en   e re i n in 201  e ne  ea er ip  e 
Na i na  Bank  kraine e an  re r  e ankin  ec r  n  e pri ri y 
area   re r  ere

 c ean in  e ankin  ec r  r e  an  ic i i  ank
 in r c i n  e i e e c an e ra e y e
 re r aniza i n  e Na i na  Bank  kraine
 re  e in   ank
 i in  a ain  ney a n erin

e i p e en a i n  e eci i n  e i ina e r  e ankin  ec r r e  
ank  a  ne  e  pain  ea re   r e p p a i n an  r e 

ec n y  e ra e  ecrea e in e n er  ank  i  i ra e  in i  1  n 
a ne 201  e NB  re ke  e icen e   6 ank    e ank  a  cea e  

pera i n  ere ank  a  er ice  e en erpri e   ca  i arc  an  ere 
na e  recapi a ize  eca e in en  r ere ac i e par icipan  in e a  

ec n y

er 201  e are  a e- ne  ank  in e r c re  kraine  ankin  
y e  e an  r  rren y  ere are  a e- ne  ank

  kre i ank  
  c a ank  
  kr a ank  
  ri a ank  

ey are arke  ea er  in er   e ize  a e   e er ey acc n  r 
a  6   a  a e  c a ank an  kre i ank ere e a i e  y e 

a e in e rn  1 1 an  1 2  kr a ank an  ri a ank ere e a i e  a  
pri a e ank  c n r e  y pri a e are er  rin  e  ankin  cri e   
2008 200  an  201 2016  e e ank  eca e in en  ey ere na i na ize  
an  eir e  ( ack  capi a ) ere c ere  y e a e e  n e re i  i  
p anne   e  e e ank   pri a e in e r
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rce  n pre en a i n a e  n a a r  NB

e cri i  a  i ni ican y a ec e  e pr i a i i y  krainian ank   can e 
een r  a e 1  a  e e innin   201  e ne  inancia  re   krainian ank  

a n e    1  i i n   a  e ne  e  year  ey ere npr i a e  ince 
2018  e ankin  ec r a  e  i rica  rec r  r pr i a i i y  e ne  inancia  
re  a n e     i i n n an ary 1  2022  i  a  aci i a e  n  
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n y y e NB  i  ne ary p icy an  i  in ere  ra e   a  y a re 
pr en  cre i  p icy  e ank   i ni ican  increa e in e pr i a i i y  e 

ankin  y e  a  a e p i e y re cin  c n ri i n   re er e  i  
a ea y increa e in in ere  an  c i i n inc e

 
st

2014 2015 2016 2017 2018 2019 2020 2021

Income 168,9 210,2 199,1 190,7 178,1 204,5 250,17 27 ,84

Interest income 129,9 151, 1 5,1 1 5,8 124,0 140,8 154, 0 168,75

ommissions 24,9 28, 28,4 1,4 7,1 50,9 62,10 9 ,20

Net inancia  res t 1,4 -5 -66,7 -159, -26,4 22, 9,70 77,50

o rce  n presentation ase  on ata rom NB

espite t e act t at t e n m er o  krainian anks as more t an a e , in t e 
perio  o  2015 2021 t ere as a positi e tren  to increase t e assets o  t e ankin  
system y more t an 50
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e ana yzis o  t e str ct re o  ank assets ( i  ) s o s t at rin  2015 2021  
t e o me o  en in  to in i i a s an  e a  entities remaine  irt a y nc an e  
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oreo er, rin  2020 2021, en in  o mes in kraine ecrease  an  e en as 
o  an ary 1, 2022 i  not reac  t e 2019 e e  e main reason or t is as t e 
corona ir s pan emic  ro on e  ock o n, ec inin  siness, increase  risk 
an  ncertainty a e re ce  eman  or ank oans  It s o  e a e  t at t e 
state trie  to stim ate en in  y intro cin  a or a e en in  pro rams or 

sinesses (at 5 9  per ann m in ), as e  as mort a e en in  to in i i a s 
(state pro ram or a e ort a e  at 7  per ann m in )

s can e seen rom i re , t e ro t  o  anks  assets as main y e to 
sec rities transactions  In partic ar, rin  t is perio  t e o me o  t ese 
operations increase  y a most 88  is increase as e to t e act t at state-
o ne  anks ere acti e y yin  p omestic o ernment on s
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Other liabilities of banks

429968

Deposits of legal entities

318568

Deposits of individuals

402137
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rin  2015 2021, t e ia i ities o  krainian anks re  stea i y, main y e to 
an increase in eposits rom in i i a s an  e a  entities  s, o er t e past si  
years, retai  eposits increase  y 80  or  24,885 mi ion, i e corporate 

eposits increase  y 1 8  or  4 9,866 mi ion  It s o  e a e  t at t e 
ar est increase as in t e ast t o years ( i  5)

 more etai e  ana ysis o  t e str ct re o  eposits o  in i i a s an  e a  entities 
y terms o  attraction ( i  6) s o s t at t e ar est s are e on s to eposits on 
eman   67  o  t e tota  n m er o  eposits  In a ition, t is i re increase  

more t an  times rin  t e ana yze  perio  e main reasons or s c  a s arp 
increase are t e i  e e  o  in estor istr st in anks, ncertainty in t e t re 

e to t e corona ir s pan emic, as e  as t e rapi  ec ine in interest rates on 
eposits ( i  7)  e in ation rate is m c  i er t an t e a era e interest rates on 
eposits, ic  makes it npro ita e to in est in t e on  r n
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deposits with a term of more than 2 years

17 678

deposits for a period of 1 to 2 years

128 628
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350 397

deposits on demand 1 007 206
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n t e ot er an , t ere are not many too s or in estin  in kraine  t e omestic 
stock market is n er e e ope , in estin  in rea  estate re ires si ni icant 
initia  in estment, in estin  in sec rities o  orei n companies is ite comp e  in 
or anizationa  terms an  e ore t e ar as st e innin  to e e op  ere ore, 

ank eposits remain a pop ar, t o  not ery e ecti e, in estment too
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ere is a so a s arp ec ine in interest rates on orei n c rrency eposits, ic  are 
no  a most t e same as in ot er ropean co ntries ( i  7)  s a res t, t e s are 
o  orei n c rrency eposits e an to ecrease si ni icant y rin  t e ana yze  
perio  I  as o  01 01 2015 orei n c rrency eposits acco nte  or 45  o  t e tota  

o me o  eposits, t en as o  01 01 2022  a rea y 2

01-01-2015 01-01-2016 01-01-2017 01-01-2018 01-01-2019 01-01-2020 01-01-2021 01-01-2022

0

200 000

400 000

600 000

800 000

1 000 000

1 200 000

1 400 000

1 600 000

T
h

e
 
v

o
l
u

m
e

 
o

f
 
d

e
p

o
s
i
t
s
,
 
m

l
n

.
 
h

r
n

deposits in foreign currency

486 876

deposits in national currency

1 017 032

507 941

840 189

428 955

642 711

392 284

540 683

407 872

490 971

367 056
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324 817

391 911

309 638
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In t e ana ysis o  t e ankin  system o  kraine e ore t e start o  osti ities on 
t e part o  ssia, it is appropriate a so to in icate t e size o  o  an  orei n 
e c an e reser es  t t e t rn o  2014 2015, kraine s o  an  orei n e c an e 
reser es e  to a catastrop ica y o  e e  en, a ainst t e ack ro n  o  
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inancia  an  economic c aos an  ears o  a possi e co apse o  t e co ntry, a e 
amo nt o  orei n c rrency as it ra n rom t e ankin  system y non-
resi ents, o se o s an  omestic sinesses  espite ario s ne ati e actors 
an  insta i ity, o er t e past 6 years, t e Nationa  Bank o  kraine as mana e  
to increase ann a  o  an  orei n e c an e reser es an  to acc m ate y t e 

e innin  o  2022 a most 1 i ion 

01-01-2015 01-01-2016 01-01-2017 01-01-2018 01-01-2019 01-01-2020 01-01-2021 01-01-2022
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In ay 2021, t e Nationa  Bank o  kraine p is e  a e e opment strate y nti  
2025, ic  i enti ie  t e main oa s or t re e e opment o  t e ankin  system  

e main priority areas o  t e ne  strate y ere  

1  romotin  economic reco ery an  e e opment
 maintainin  macrosta i ity
 res mption o  en in  to t e economy
 e e opment o  t e inancia  ser ices market
 e e opment o  capita  markets in rastr ct re

2  i ita  inance as a ri er or i ita ization o  t e economy
 e e opment o  non-cas  economy
 increasin  t e e e  o  inancia  inc sion
 e e opment o  inno ations in t e inancia  sector
 cy ersec rity o  t e inancia  sector

n ort nate y, on e r ary 24, 2022, a  p ans c an e
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t 5 a m  on e r ary 24, ssia a nc e  massi e missi e strikes t ro o t 
kraine an  e an an in  20 ki ometers rom yi , attackin  erson an  

arki  e irst reaction o  t e pop ation as panic  eop e r s e  to re e  
cars, y oo , me icine an  it ra  money rom s  e ankin  system kept 
per ormin  in a most a  re ions, e cept or t ose ere t ere ere acti e i ts  
No it ra a  imits a e een set e t e Nationa  ank, t t ey ere set p y 

anks at t eir o n iscretion  ey ere s icient to meet t e socia  nee s, 90  o  
tra e esta is ments accepte  ank car s

s o  e r ary 24, it as no on er possi e to o icia y y o ars rom anks  e 
inter ank orei n e c an e market an  t e stock e c an e c ose  e o ar co  
on y e an e  o er at t e i e  e c an e rate  29 25 ry nias or one  o ar 
It co  e o t on t e ack market, or 2  ays its a e increase  to 42 4  

ry nias per o ar, t y arc  25 t e price a  roppe  to 2 5 ry nias per o ar

is create  some pro ems or peop e o ent a roa , as it as a most impossi e 
to e c an e ry nia or orei n c rrency in cas , t t ere as no pro em it  
non-cas  payments it  krainian car s a roa

e ne t pro em as t e pro ision o  socia  ene its, sa aries or p ic sector 
emp oyees, an  t e inancin  o  pensions  e en es to t e et a e irt a y 
stoppe  e Nationa  Bank an  ot er o ernment a encies r ent y trans erre  
to t e et certain part o  pro its or 2021 an  or anize  t e r ent iss e o  
mi itary on s, ic  ere re eeme  y t e NB

Be o  is a etai e  escription o  t e actions an  meas res taken y t e Nationa  
Bank o  kraine in t e irst an  s se ent ays o  artime, aime  at maintainin  
t e sta i ity o  t e inancia  an  ankin  system o  kraine

n e r ary 24, a ter t e ssian e eration s mi itary attack on kraine, t e 
Nationa  Bank o  kraine imme iate y impose  se era  ecisions to pre ent 
t e co apse o  kraine s inancia  system  e Nationa  Bank prompt y a opte  
a reso tion in connection it  t e ec aration o  martia  a  t ro o t kraine, 

ic , in partic ar, pro i es t at1

1 icia  pa e o  t e Nationa  Bank o  kraine  
 ttps ank

o a a ne s a pro-ro ot - anki skoyi-sistemi-ta- a y tno o-rink -z-24- y to o-2022-rok -
za- mo i- oyenno o-stan -po- siy-teritoriyi- krayini
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 anks ens re t e operation o  ranc es in an ninterr pte  mo e in t e a sen-
ce o  t reat to i e an  ea t  o  t e pop ation

 anks contin e to operate s ect to t e restrictions set o t in t is reso tion
 access to sa e eposit o es is pro i e  in ninterr pte  mo e
 non-cas  payments are ma e it o t restrictions
 s are s pp ie  it  cas  it o t restrictions
 NB  pro i es cas  s pport it o t restrictions

NB  carrie  o t ank re inancin  o  anks to maintain i i ity it o t restrictions 
or t e amo nt o  p to one year it  t e possi i ity o  e tension or anot er year 

an  payments to t e o ernment o  kraine ere ma e it o t restrictions, in 
accor ance it  t e e is ation on t e specia  perio

e re e ant reso tion a so pro i e  or t e intro ction o  temporary restrictions 
rom e r ary 24, 2022, name y

 s spen  t e operation o  t e orei n e c an e market o  kraine, e cept or 
operations on t e sa e o  orei n c rrency y c stomers

 to i  t e o icia  e c an e rate or e r ary 24, 2022
 imit t e it ra a  o  cas  rom t e c ient s acco nt in t e amo nt o   

100,000 per ay (e c in  sa aries an  socia  ene its), e cept or enterprises 
an  instit tions t at ens re t e imp ementation o  mo i ization p ans (tasks), 
t e o ernment an  in i i a  permits o  t e Nationa  Bank it o t accr a  
an  it ra a  commissions

 pro i it t e iss ance o  cas  rom c ients  acco nts in orei n c rrency, e cept 
or enterprises an  instit tions t at ens re t e imp ementation o  mo i ization 

p ans (tasks), t e o ernment an  certain permits o  t e Nationa  Bank
 intro ce a moratori m on cross- or er orei n c rrency payments (e cept 

or enterprises an  instit tions t at ens re t e imp ementation o  mo i ization 
p ans (tasks) an  t e o ernment, certain permits o  t e NB )

 s spen  t e imp ementation o  e pen it re operations y ser icin  anks on 
t e acco nts o  resi ents o  t e state t at carrie  o t t e arme  a ression a a-
inst kraine etc

ppropriate actions ere necessary to ens re t e re ia e an  sta e nctionin  o  
t e co ntry s inancia  system an  to ma imize t e acti ities o  t e rme  orces 
o  kraine, as e  as t e smoot  operation o  critica  in rastr ct re

n t e same ay, t e Boar  o  t e Nationa  Bank o  kraine amen e  t is position, 
s pp ementin  it it  some important points2

2 icia  pa e o  t e Nationa  Bank o  kraine  
 ttps ank o a a ne s a neseno-

zmini- o-postano i- i -24- y to o-2022- ea ine-18-pro-ro ot - anki skoyi-sistemi- -perio -
por a ennya- oyenno o-stan
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e Boar  o  t e Nationa  Bank o  kraine a opte  amen ments to t e reso tion 
o  e r ary 24, 2022  18 n t e operation o  t e ankin  system rin  martia  
a , in partic ar

 i enti ie  cases in ic  a t orize  instit tions are a o e  to tra e c rrency 
a es on e a  o  c ients, as e  as t e proce re or t ese transactions

 t e o icia  e c an e rate o  ry nia to orei n c rrencies, t e o icia  e c an e 
rate o  ry nia to specia  orro in  ri ts, as e  as t e estimate  price o  ank 
meta s are i e  at t e e e s at ic  t ey operate  on e r ary 24, 2022 (  
29 25 per  o ar)

 t e ca c ation o  t e re erence a e o  t e ry nia e c an e rate a ainst t e 
 o ar as s spen e  nti  a separate ecision in accor ance it  t e a re-

ements conc e  on t e orei n e c an e market o  kraine as o  12 00
 i enti ie  cases in ic  a t orize  instit tions are a o e  to carry o t cros-

s- or er trans ers o  c rrency a es rom kraine on e a  o  c ients
 a t orize  instit tions are pro i ite  rom con ctin  any orei n e c an-

e transactions sin  ssian r es an  Be ar sian r es  t e participant o  
ic  is a e a  or nat ra  person o is ocate  in t e ssian e eration or in 

t e ep ic o  Be ar s  to i  o i ations to e a  or nat ra  persons ocate  
in t e ssian e eration or in t e ep ic o  Be ar s

 t e proce re or con ctin  ai y operations on t e p rc ase o   o ars y 
t e Nationa  Bank o  kraine rom anks as etermine

 t e ri t o  anks to se  orei n c rrency to c stomers at t e e pense o  t eir 
o n c rrency position to i  t ese c stomers  o n o i ations n er cre it 
a reements (inc in  interest) to anks

 rante  t e ri t to anks t at a e a ances o  c rrency a es at t e o  o ice 
at t e time o  a option o  t is reso tion, to se  t em to c stomers it in t e 

a ance o  c rrency a es

rom arc  1, orei n e c an e transactions ere a o e  et een anks it in 
t e 1st ro p o  t e assi ier o  orei n rrencies an  Bank eta s  s, rom 

arc  1, 2022, instea  o  a comp ete an on t e iss ance o  cas  rom t e c ient s 
acco nt in orei n c rrency, a imit o  p to 0 t o san   per ay as set p  In 
a ition, t e NB  etermine  t at

 cas  restrictions i  contin e to e it ra n rom t e acco nts o  enterpri-
ses an  instit tions t at ens re t e imp ementation o  o ernment mo i ization 
p ans (tasks) an  on t e asis o  separate permits o  t e NB

 it ra a  o  cas  c rrency in ranc es an  o t ets o  anks ocate  in territo-
ries n er t reat o  occ pation y ssia i  e carrie  o t it in t e a ance 
o  n s on t e acco nt, s ect to t eir a ai a i ity  e ecision on t e iss ance 
o  n s i  e ma e y t e ea  o  t e ranc  or ank ranc

 icia  pa e o  t e Nationa  Bank o  kraine  
 ttps ank o a a ne s a natsiona niy- ank-pos a i -nizk -

za oron-na -operatsiyi- -inozemniy- a y ti)
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In a ition, t e Nationa  Bank pro i e  or t e possi i ity o  sin  payment car s 
a roa  or payments an  cas , a in  t em to t e ist o  e ceptions to t e an on 
cross- or er trans ers o  c rrency a es rom kraine on e a  o  c stomers  t 
t e same time, since t e intro ction o  martia  a , t e NB  as not impose  any 
restrictions on non-cas  payments, inc in  a roa

e Nationa  Bank a so or a e cre itin  n s to t e acco nts o  in i i a  
c stomers on trans ers initiate  sin  e ectronic means o  payment iss e  y 
mem ers o  internationa  payment systems operatin  in t e ssian e eration 
an  t e ep ic o  Be ar s  It is a so pro i ite  to accept in kraine e ectronic 
means o  payment (inc in  trans ers, sett ements an  cas  it ra a s) iss e  

y mem ers o  t e re e ant internationa  payment systems

e Nationa  Bank o  kraine a so

 esta is e  recommen ations or co ection  In partic ar, it is recommen e  
t at anks irst co ect siness entities in t e ie  o  retai  tra e, pro i e  t at 
t ese siness entities accept payment car s or payment at a  o t ets

 e pan e  t e ist o  e ceptions to t e an re ate  to t e imp ementation o  ore-
i n e c an e tra in  y a t orize  instit tions on e a  o  c ients

 esta is e  o  t e e c an e rate i  e etermine , accor in  to ic  t e 
a t orize  instit tions i  carry o t operations on p rc ase on e a  o  c ients 
( ic  are a o e ) an  sa e o  non-cas  orei n c rrency, as e  as p rc ase o  
cas  orei n c rrency rom c ients

 c ari ie  t e proce re or con ctin  c rrency s per ision
 etermine  t e eat res o  operations it  anks on t e p rc ase an  sa e o  

 o ars an  e ros carrie  o t y t e Nationa  Bank, an  t e e c an e rate or 
s c  operations

ter t e start o  osti ities, t e Nationa  Bank a so took r ent meas res to ens re 
an a e ate e e  o  ank i i ity  s part o  t ese meas res, t e NB  Boar  

eso tion o  e r ary 24, 2022  22 n t e pec iarities o  maintainin  t e 
i i ity o  anks rin  martia  a  appro e  t e proce re o  ank ( it o t 

pro i in ) re inancin  o  anks to maintain t e i i ity o  t e ankin  system  is 
too  stren t ens t e a i ity o  anks to proper y an  y i  t eir o i ations to 
c stomers  e a  entities an  in i i a s

n e r ary 25, 2022, t e ne  ank re inancin  instr ment as se  or t e irst 
time to et er it  stan ar  i i ity s pport instr ments  o ten ers ere e  
to s pport i i ity, in ic  anks ere pro i e  it  re inancin  in t e amo nt 
o   51 5 i ion
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In order to ensure all budget payments under martial law, the Ministry of Finance 
has launched the issue of “Military Bonds”. This is an analogue of government 
bonds, which has a purpose  to inance the budget during the war. To do this, 
a relevant document was published. In order to ensure the implementation of the 
Decree of the President of Ukraine “On the imposition of martial law in Ukraine” of 
February 24, 2022  64 and in accordance with the aw of Ukraine “On the legal 
regime of martial law” the Cabinet of Ministers of Ukraine resolves:

1. Carry out state internal borrowings in the amount of up to UAH 400 billion by 
gradual issuance of domestic government bonds “Military Bonds” (hereinafter – 
bonds) with the following basic conditions:

 nominal value of one bond – UAH 1,000;
 coupon period – one year;
 income rate – 11 percent per annum;
 circulation period – up to 15 years.

Funds raised from the placement of bonds are credited to the state budget.

As of March 14, two series of bonds were issued, maturing in April 2022 and March 
2023. Most of the bonds were repurchased by the National Bank of Ukraine (for two 
auctions – in the amount of UAH 8 and 20 billion). Of course, this is an additional 
issue of money in circulation. On the positive side, individuals can also buy these 
bonds through a network of banks and inancial brokers.

Liquidation and nationalization of Russian banks

Already on February 25, the National Bank made another long-awaited decision, 
revoking the banking license and liquidate the banks under the control of the 
Russian Federation4: 

C INT RNATIONA  R R  BAN , which is 100  owned by P C berbank 
of Russia, and PJSC Joint-Stock Commercial Industrial and Investment Bank (PJSC 
Prominvestbank), which is 99.77  owned by the State Development Corporation, 
fell under this decision. 

“

money  said NBU Chairman yrylo Shevchenko.

The Russian Federation is a shareholder and owner of 50% of the authorized 
capital of PJSC Sberbank of Russia  and 100  of the authorized capital of the State 
Development Corporation «WEB.RF». Thus, their Ukrainian subsidiaries are under 
the indirect control of Russia and its leadership. The right to make such decisions 

4 Information about banks with a part of Russian capital. https://www.jakda.com.ua/news/2022/ 
02/25/682777/
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is given to the Board of the National Bank by the resolution of February 24, 2022 
 19 “ n e e e o e e m n on o n n m ”, – e plained in 

the National Bank.

Back in 2017, by the decision of the National Security and Defense Council of Ukraine, 
sanctions were imposed on JSC “INTERNATIONA  RESER E BAN ” (former name 
of JSC “SBERBAN ”) and PJSC “Prominvestbank” to prevent the out low of capital 
outside Ukraine in favor of persons related to the bank. in particular maternal 
structures. These actions covered only those banking institutions that were directly 
controlled by the state structures of the Russian Federation. In addition, on March 3, 
the erkhovna Rada of Ukraine passed a law on the nationalization of Russian assets. 
The implementation of this law allows the transfer to state ownership of property 
belonging directly or indirectly to Russia and its citizens. If this law is implemented, 
several more banking institutions may go to the Ministry of Finance of Ukraine. 
These include: 

Alfa-Bank is one of the largest banks in Ukraine, de ined by the NBU as a system. Its 
majority shareholder is Russian oligarch of Ukrainian descent Mikhail Friedman, 
who owns 32.86  of the shares. Almost 21  belongs to Herman han, 16.3  – to 
Ale ei uzmichev, 12.4  – to Pyotr Avenue. They are all Russian.

According to Russia s Forbes, Friedman is among the richest people in the occupying 
power. His fortune is estimated at  15.5 billion. Almost immediately after the start 
of the war against Friedman and Aven, the EU imposed sanctions.

In early March, Alfa-Bank reported that sanctioned Russian businessmen would 
hand over their shares in the Ukrainian “daughter” to Ukrainian citizens or Ukrainian 
companies, which would be approved by the NBU, but so far this has not happened.

On January 1, 2022, the bank s assets amounted to UAH 125.4 billion. Net pro it in 
2021 reached UAH 3.35 billion.

Forward Bank is 100  owned by Russian businessman Rustam Tariko, owner of 
the Russian Bank Russian Standard and the vodka brand of the same name.

In 2016, Tariko s fortune was estimated at  0.5 billion. He ranked 168th in the 
ranking of the richest Russians. In 2021, he was not included in the top 200 richest 
people in the terrorist state. The assets of Forward Bank amount to UAH 2.76 billion, 
in 2021 it earned UAH 107 million in net pro it.

Pin Bank is owned by Russian businessman evgeny iner, a native of harkiv, and 
the owner and president of Moscow s CS A football club. This is one of the small 
banks. According to the NBU, its total assets on January 1, 2022 amounted to UAH 
3.26 billion, a quarter of which the bank held in I Bs. In 2021, the institution 
earned UAH 422.2 million.

At the end of 2021, Ukrainian businessman Oleksandr aroslavskyi submitted 
a request to the AMCU to allow the purchase of Pin Bank. At the beginning of 2022, 
the National Bank also received a corresponding appeal. They did not have time to 
agree on the agreement.
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On March 25, 2022 the war has been going on for more than a month. Despite the 
active ightings in Ukraine, banks operate on a full-time basis and all domestic 
interbank payments are made without delay. Cards issued by Ukrainian banks 
operate smoothly abroad. All salaries and pensions are paid on time. Despite 
its dif icult inancial situation, Ukraine is paying all its e ternal and internal 
obligations. The e change rate of Ukrainian hryvnia to USD and euro has stabilized 
and it is already possible to withdraw currency in banks from individual accounts, 
with certain quantitative restrictions – up to 3400 USD per one day. The interbank 
foreign e change market is gradually starting to work, the stock market is partially 
working.

Not only economists, but all Ukrainians understand the terrible consequences of the 
war for the economy and the inancial system of Ukraine, and despite the dif icult 
times ahead, Ukrainians are ready to rebuild their country, hoping for inancial 
support from global inancial organizations.
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