
ФІНАНСОВО-КРЕДИТНА ДІЯЛЬНІСТЬ: ПРОБЛЕМИ ТЕОРІЇ І ПРАКТИКИ   2021 № 1 (36)

46 ISSN 2306-4994 (print); ISSN 2310-8770 (online) 

 336.71:519.862.7 
 . .  

  ,   ,  
  « -  », ; 

-mail: gluschenkosv@ukma.edu.ua; ORCID ID: 0000-0003-2649-8540 
 . .  

 -  ,   ,  
  « -  », ; 

-mail: volodymyr.shportyuk@ukma.edu.ua; ORCID ID: 0000-0001-6900-0357 
 

      :  
    

.         
             

  .         
      ,      

       2006   2020- .  -
            

’  .      ,   
            

(  30 %),     (15,6 %),    (10,7 %), 
      (1,0 %),      

(42,5 %).   -       
       .     

 ,            
     (16,2 %),    (16 %),  

 (8,2 %),   (7,7 %),    (6,9 %),   
  (2,9 %)       (42,1 %).   

          
,            

  .  
 :  ,     , VAR-

, , ’  .  
: 0; .: 3; .: 6; . 11. 

Hlushchenko S.  
Ph. D. in Economics, Associate Professor of the Department of Finance,  

National University of Kyiv Mohyla Academy, Ukraine; 
-mail: gluschenkosv@ukma.edu.ua; ORCID ID: 0000-0003-2649-8540 

Shportyuk V.  
Ph. D. in Physics and Mathematics,  

Associate Professor of the Department of Finance,  
National University of Kyiv Mohyla Academy, Ukraine; 

-mail: volodymyr.shportyuk@ukma.edu.ua; ORCID ID: 0000-0001-6900-0357 
 

DEMAND FACTORS FOR BANKING LOANS IN UKRAINE: 
MODELING AND ASSESSMENT 

Abstract. The article presents the results of modeling and assessment of the effects of 
demand factors for banking loans by business entities and households on the volume of bank 
loaning in Ukraine. 

The article summarizes the factors influencing on volume of banking loans according to the 
demand side of business entities and households; performed modeling based on statistical data for 
Ukrainian practice in the period from 2006 to 2020.  
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The authors developed a VAR-model for estimating the factors influencing the banking 
loans demand by business entities. According to the constructed model, it is concluded that the 
change in demand for credit resources by business entities is due to changes in interest rates (by 
30%), changes in industrial production index (15.6%), changes in PFTS index 10.7%), change in 
the price index of industrial producers (1.0%), change in themselves over time (42.5%).  

The authors also developed a VAR-model for estimating the factors influencing the banking 
loans demand from households. According to the constructed model, it is concluded that the change 
in demand for credit resources by households is due to changes in average wages (16.2%), changes 
in interest rates (16%), changes in expenditures (8.2%), changes in GDP (7.7%), the consumer price 
index (6.9%), the change in the number of registered unemployed (2.9%) and the change in 
themselves over time (42.1%).  

The obtained results can have practical application both within the formation of banking 
loan policy and within state regulation measures to influence the activation of the credit sector in 
the country. 

Keywords: banking loans, demand factors for banking loans, VAR-modeling, households, 
business entities. 

Formulas: 0; fig.: 3; tabl.: 6; bibl.: 11. 
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Vector Autoregression Estimates    
 Sample (adjusted): 2007M04 2020M02   
 Included observations: 155 after adjustments   
 Standard errors in ( ) & t-statistics in [ ]   

 LOG(LOANS) INT_RATE PPI IPI LOG(PFTS) 

… … … … … … 

 R-squared  0.994586  0.862832  0.426047  0.974538  0.958719 
 Adj. R-squared  0.994002  0.848030  0.364109  0.971790  0.954264 
 Sum sq. resids  0.123790  86.15790  432.3147  904.9380  1.393303 
 S.E. equation  0.029842  0.787300  1.763570  2.551538  0.100119 
 F-statistic  1702.424  58.29041  6.878669  354.6698  215.2100 
 Log likelihood  332.8408 -174.4241 -299.4294 -356.6797  145.2250 
 Akaike AIC -4.088269  2.457085  4.070057  4.808770 -1.667420 
 Schwarz SC -3.774109  2.771245  4.384217  5.122930 -1.353259 
 Mean dependent  13.29282  14.83643  101.2374  114.8413  6.127703 
S.D. dependent  0.385330  2.019579  2.211574  15.19148  0.468151 

Determinant resid covariance (dof adj.)  9.49E-05    
Determinant resid covariance  5.50E-05    
Log likelihood -339.5638    
Akaike information criterion  5.413727    
Schwarz criterion  6.984527    

:  . 
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  ’        
   ,     . 

 3 
          ’  

    ,   ,  
      

 Period S.E. LOG(LOANS) INT_RATE PPI IPI LOG(PFTS) 

 1  0.029842  100.0000  0.000000  0.000000  0.000000  0.000000 
 2  0.038105  97.91365  0.514160  0.459395  0.940434  0.172362 
 3  0.043798  92.30106  0.520493  2.032237  3.717373  1.428832 
 4  0.048415  88.14830  0.809196  1.866092  4.838021  4.338394 
 5  0.052879  85.09858  1.581771  1.666503  5.006359  6.646791 
 6  0.056441  83.45453  2.412567  1.476273  4.737016  7.919610 
 7  0.059320  82.22558  3.272453  1.342846  4.385266  8.773858 
 8  0.061827  81.15635  4.153059  1.237036  4.039030  9.414529 
 9  0.064075  80.02943  5.140296  1.152338  3.784467  9.893470 

 10  0.066078  78.79785  6.205823  1.083717  3.651003  10.26161 
… … … … … … … 
 40  0.095134  45.15408  28.51057  1.009642  14.27431  11.05140 
 41  0.095526  44.78789  28.73448  1.018816  14.45430  11.00451 
 42  0.095895  44.44754  28.94376  1.027655  14.62150  10.95955 
 43  0.096241  44.13116  29.13944  1.036152  14.77670  10.91656 
 44  0.096567  43.83704  29.32248  1.044304  14.92064  10.87554 
 45  0.096872  43.56358  29.49376  1.052111  15.05407  10.83648 
 46  0.097158  43.30932  29.65408  1.059574  15.17766  10.79937 
 47  0.097426  43.07288  29.80419  1.066697  15.29208  10.76416 
 48  0.097678  42.85299  29.94476  1.073484  15.39795  10.73081 
 49  0.097914  42.64847  30.07643  1.079941  15.49588  10.69928 
 50  0.098134  42.45824  30.19977  1.086076  15.58641  10.66950 
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 5  
 VAR-  

 Vector Autoregression Estimates      
 Sample (adjusted): 2007Q1 2019Q4      
 Included observations: 52 after adjustments     
 Standard errors in ( ) & t-statistics in [ ]     

 
DLOG 

(LOANS) 
D 

(INT_RATE)
DLOG 

(WAGE) 
DLOG 

(EXPENSES) D(CPI) 
DLOG 

(UNEMPLOYED)
DLOG 
(GDP) 

 … … … … … …  

 R-squared  0.699377  0.344085  0.434716  0.456057  0.825417  0.791290  0.413705
 Adj. R-squared  0.488941 -0.115055  0.039017  0.075297  0.703209  0.645193  0.003298
 Sum sq. resids  0.103766  44.64014  0.025220  0.040287  205.5762  0.278833  0.103637
 S.E. equation  0.058812  1.219838  0.028994  0.036646  2.617735  0.096408  0.058775
 F-statistic  3.323464  0.749413  1.098602  1.197755  6.754198  5.416198  1.008036
 Log likelihood  87.85364 -69.81693  124.6311  112.4522 -109.5237  62.15324  87.88603
 Akaike AIC -2.532832  3.531421 -3.947348 -3.478933  5.058604 -1.544355 -2.534078
 Schwarz SC -1.707306  4.356947 -3.121822 -2.653406  5.884130 -0.718829 -1.708552
 Mean dependent  0.018311  0.355962  0.043707  0.037809 -0.084615 -0.013799  0.039285
 S.D. dependent  0.082268  1.155192  0.029577  0.038109  4.805078  0.161851  0.058873

 Determinant resid covariance (dof adj.)  4.44E-13      
 Determinant resid covariance  9.45E-15      
 Log likelihood  323.1242      
 Akaike information criterion -6.504778      
 Schwarz criterion -0.726094      
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 Period S.E. 
DLOG 

(LOANS) 

D 
(INT_RAT

E) 
DLOG 

(WAGE) 
DLOG 

(EXPENSES) D(CPI) 
DLOG(UNE
MPLOYED) DLOG(GDP)

 1  0.058812  100.0000  0.000000  0.000000  0.000000  0.000000  0.000000  0.000000 
 2  0.063997  84.63814  1.890459  0.001679  1.392290  11.61264  0.029028  0.435768 
 3  0.066968  77.72715  1.891819  1.031782  5.467053  11.93673  0.052379  1.893093 
 4  0.079187  56.45019  14.79295  8.756380  4.044673  8.647964  0.043591  7.264254 
 5  0.085328  52.28811  13.43681  12.68456  7.411654  7.559515  0.197274  6.422069 
 6  0.087154  50.24466  12.88400  13.13393  7.755533  7.913084  0.369268  7.699534 
 7  0.089904  47.23303  14.63598  12.96384  8.550950  7.483760  1.665325  7.467111 
 8  0.093131  44.66343  15.51173  14.62803  8.062642  6.991613  2.263232  7.879324 
 9  0.094517  43.76766  15.06955  15.97960  8.215415  6.977066  2.204651  7.786057 

 10  0.094857  43.45544  15.36131  15.90963  8.224207  7.049321  2.246770  7.753317 
 11  0.095549  42.83610  16.04446  15.69186  8.247639  6.960097  2.551533  7.668314 
 12  0.096244  42.61215  15.82677  16.15009  8.175759  6.861227  2.703178  7.670821 
 13  0.096513  42.43010  15.74705  16.20477  8.188033  6.875282  2.816578  7.738186 
 14  0.096736  42.23621  15.93643  16.25164  8.151634  6.875962  2.839983  7.708138 
 15  0.096874  42.13356  15.98363  16.20783  8.150319  6.859446  2.970408  7.694805 
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