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Abstract. The purpose of the research is to identify the influence of Ukraine’s economic development on the
international agencies' credit rating of its banking system. The instability and ambiguous geopolitical position of
Ukraine are complicating any predictions for its economic developments. In the meanwhile, massive restructuring
of all sectors of the economy became the necessary minimum for the reformation of the country and the
achievement of the international standards. It is interesting to see how exactly these international standards,
as represented by the evaluation of the rating agencies, appraise Ukraine, and particularly its banking sector.
Themethodologyinvolvesthe analysis of the three major Ukrainian banks—PrivatBank, Oschadbank,and Ukreximbank
using Fitch'’s credit quality assessment systematic as an example. The comparative analysis was performed using Tier
1 capital ratio and loan-to-deposit ratio of these banks, year-to-year quarterly GDP growth, consumer price index
(CPI) year-to-year change, UAH/USD exchange rate, 2-year and 5-year government bond yield, as well as 2-year and
5-year credit default swap (CDS). Results show that the most influential credit rating drivers for Ukrainian banks are:
exchange rate; funding and liquidity; capital position and asset quality; sovereign risk. The research showed that the
2-year and 5-year government bond yield in USD and 2-year and 5-year CDS were influenced by similar trends. The
yield on short-dated Ukrainian governmental bonds has shown a parallel increase with the corresponding CDS that
indicated the market’s evaluation of the stressed condition of the country’s government and economy. Additionally,
conventional yield structures displayed inversed nature with 2-year governmental bond yield in USD trading at
significantly higher yields than 5-year government bond yield in USD during times of economic distress. Although
longer maturity instruments should usually trade at a higher rate, such a development could have reflected the
public markets’ scepticism to the Ukrainian government’s short-term solvency. The closer look at the Tier 1 capital
ratio, which is considered to be a key indicator of the financial health of the banks, revealed analogy between it
and three major Ukrainian banks rating development, indicating the Tier 1 capital ratio as a strong influencing
factor. Loan-to-deposit ratio as an indicator of bank liquidity moved in parallel with decreasing credit ratings. The
strong decrease in the UAH/USD exchange rate mirrored a strong increase in inflation and overall worsening state
of the Ukrainian economy also being reflected in the major banks’ ratings. Practical implications. The correlation of
these factors is relevant for bank managers and investors who can use financial market indicators to forecast and
plan their own ability to conduct business. Likewise, academic researchers can further build on this study to add to
the literature on country-specific reviews of sovereign debt crises and their impact on national banking systems.
Value/originality. This research demonstrates that a worsening of financial indicators of the health of Ukraine’s
financial system as measured by government bond yields and the trading of credit default swaps, as well as the
country’s economic downturn, go along with a decline of local banks’ credit ratings.
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1. Introduction access to further liquidity, is closely being monitored

The continuously stressed condition of the Ukrainian by market participants. While the agreement between
economy has had a strongly negative impact on the the government and creditors holding USD 18 bn of
country’s banking sector. Currently, the ability of government and government-guaranteed Eurobonds is
Ukraine’s government to meet the ambitious fiscal cautiously seen as a positive sign, with market prices of
and economic targets, agreed with the IMF to secure Ukrainian government bonds appreciating questions
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about further needed restructuring measures are being
raised. All the while, political conflict within the country
is ongoing.

For a business model as integrally based on leverage
as banking, these developments are understandably
threatening: volatility in the main interest rate, political
uncertainty, rapidly fluctuating deposit levels, as well
as the dramatic decline in the hryvnia exchange rate
against the main foreign currencies are presenting tough
challenges. Combined with a rapid increase in non-
performing loans due to declining credit quality in both
the commercial and retail markets, these developments
have been putting a critical strain on the country’s banks
and further threaten to erode their capital positions.

The purpose of this research is to identify the
influence of the country’s economic development on
the international agencies’ credit rating of its banking
system. The study methodology involves the analysis
of the three major Ukrainian banks - PrivatBank,
Oschadbank, and Ukreximbank using Fitch’s credit
quality assessment systematic as an example. For the
comparison, the Tier 1 capital ratio of the Ukrainian
banks, 2-year and S-year CDS, 2-year and S-year
government bond yield, loan to deposit ratio of the
Ukrainian banks, year-to-year quarterly GDP growth,
CPI year-to-year change and UAH/USD exchange rate
were taken.

First, the development of Ukrainian macroeconomic
indicators is analysed. Second, the historical Fitch
ratings issuer default rating development for PrivatBank,
Oschadbank, and Ukreximbank is presented. Third,
the development of the Ukraine’s 2-year and S-year
governmental bond yield in USD and 2-year and 5-year
CDS is closely looked into, which could provide the
indication of the potential default risks. Further, the
Ukrainian bank ratings are being compared versus
quarterly real GDP development, Tier 1 capital ratio
development of Ukrainian banks, loan to deposit ratio
development of Ukrainian banks, and UAH/USD
exchange rate development.

2. Ukrainian macroeconomic indicators and banks’
credit ratings development

From Figure 1, it can be seen that due to the
economic crisis and political uncertainty the country
was hit by the sharp increase in inflation starting at
the beginning of May 2014 with the CPI reaching
growth rates above 60% in April 2015. The Ukrainian
Central Bank reacted to this through a strongincrease
in the discount rate up to 30%. A painful decline in the
exchange rate of up to 30 UAH per USD in February
2015 reflected the strong inflation and since then
has been strongly counteracted by the National Bank
of Ukraine, as of October 2017 stabilizing around
26 UAH per USD, and discount rate going down to
12.5%. GDP growth reached the quarterly rate of
minus 17% in March 2015 and improving to 2.3% in
the second quarter of 2017.
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Fig. 1. Ukrainian macroeconomic indicators development,
2012-2017

Source: the author’s own research based on data of the National Bank of
Ukraine (2017)

These developments have been reflected in the banks’
broadly declining credit ratings. While a direct cause
and effect relationship between credit ratings and banks’
refinancing risks, as well as capital costs is difficult
to establish, major bond issuances, especially those
marketed to international investors, usually require a
rating by a market-leading agency and international asset
managers often are operating under certain investment
restrictions with respect to certain rating levels.

Therefore, credit rating levels continue to have strong
implications for the ability of banks to access refinancing
markets, as well as their overall cost of capital, reflecting
the market’s increased perception of risk for the
Ukrainian economy as a whole and the banking sector
in particular.

Looking at the long-term issuer default ratings of the
country’s three largestlenders, PrivatBank, Oschadbank,
and Ukreximbank, as determined by Fitch, there has
been a steady decline until the second quarter of 2015.
Banks’ rating downgrades started in September 2013,
preceding the decline of macroeconomic indicators
(see Figure 1). Rating improvements for Oschadbank
and Ukreximbank started in Q3 2015, following the
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Fig. 2. Fitch Ratings development for PrivatBank, Oschadbank,
and Ukreximbank, 2008-2017

Source: the author’s own research based on banks’ public information
and Fitch Ratings (2017, July 25)
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stabilization of the economic situation while the recent
downgrade of PrivatBank to RD in the last quarter of
2016 can be attributed to the bank’s individual financial
difficulties (see Figure 2).

3. Methodical approaches

Thisresearch applies a qualitative comparative analysis
to a range of indicators of the health of the Ukrainian
economy and its banking sector. Quantitative data for
this review has been collected from a number of sources,
predominantly Bloomberg, Fitch Ratings, and National
Bank of Ukraine. Three major Ukrainian banks -
PrivatBank, Oschadbank, and Ukreximbank were
taken for the analysis. To understand the credit quality
assessment, taking Fitch's systematic as an example,
the long-term issuer default ratings are informed by a
combination of two elements, namely (i) the individual
bank’s viability rating and (ii) the support rating from
an institutional and/or sovereign level (Fitch Ratings,
2014, April).

Credit ratings are therefore inherently linked to the
respective sovereign rating. Fitch on April 28, 2017,
affirmed November 11, 2016, long-term foreign- and
local-currency issuer default ratings for Ukraine at
“B-” with having a stable prognosis. Fitch upgraded the
Ukrainian state from CCC level, which was indicating that
default was an actual possibility, noting that chance for
meeting financial commitments depended on improving
the economic situation. During the same time, Fitch
upgraded Oschadbank and Ukreximbank from CCC
rates to B-, while PrivatBank was downgraded to RD,
which according to Fitch can indicate default on financial
obligations that has not yet led to filing for bankruptcy
or any other winding-up process, thus remaining in
operations. The PrivatBank downgrade can also reflect
the nationalization by the government of Ukraine in
December 2016, as a result of the National Bank of
Ukraine investigation of PrivatBank’s capital deficit.

4. Findings

The analysis showed that concerning Ukrainian banks,
the international ratings by Fitch, S&P and Moody’s are
based on several key drivers, which inform the agencies’
current risk assessments, as well as conditions for future
rating actions. In the research, the following credit rating
drivers for Ukrainian banks were identified.

Sovereign risk. According to IMF (2015, August 4)
data, S1 banks representing ca 22% of the Ukrainian
banking system’s total assets have fallen into insolvency
since the beginning of 2014, 42 of which were in
liquidation. Furthermore, several banks were engaged
in restructuring their foreign currency liabilities to free
up capital.

The research showed, as can be seen in Figure 3, the
yield on short-dated Ukrainian government bonds has

218

Vol. 3, No. 4, 2017

increased dramatically followed by the corresponding
CDS, indicating the market’s assessment of the stressed
state of the country’s government. The 2-year and
S-year government bond yields in USD have similar
development trends as 2-year and 5-year CDS, which
spiked in the spring of 2015, indicating the market's
assessment of the country's critical economic and
governmental state. During this time conventional
yield structures inversed with 2-year government bond
yield in USD trading at significantly higher yields than
S-year government bond yield in USD. While longer
maturity instruments should usually trade at a higher
rate, this development clearly reflected the public
market scepticism of the Ukrainian government’s short-
term solvency outlook. Yields reached a peak of around
of 80% at the end of March 2015; one week after the
Ukrainian Parliament approved the list of regions on
the special status of Donbas on the 17 of March, as was
discussed at the Minsk II.

As of today, government bond yields returned to
normal patterns with the S-year government bond yield
in USD exceeding that of the 2-year yield by ca 130 bps.
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Fig. 3. Ukraine’s 2Y and SY government bond yield in USD
and 2Y and 5Y CDS development, 2011-2017

Source: the author’s own research based on the Bloomberg data (2017)

After the Minsk-II agreement, the security situation
in the east of the country has somewhat stabilized,
however, the remaining uncertainty and potential
for renewed military conflict is still a key factor in the
rating agencies’ sovereign risk assessment given the
strongly negative impact a renewal of the conflict would
have for the economy as a whole. The development
and presumed connection between the changes in the
Ukrainian banks’ ratings and the economic state of the
country can be observed in Figure 4, where the waves
of the real GDP decline are parallel to the ratings’
downgrade of the selected banks, especially in 2008-
2010 and 2014-2016.

Ukraine’s fiscal situation is also heavily strained with
the government continuing to post a budget deficit
(NBU, 2017).

Between 2012 and 2014, Ukraine’s government
debt more than doubled to 1.1 trillion UAH (71% of
GDP) with the Ukrainian National Bank expecting
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Fig. 4. Fitch Ukrainian banks ratings vs. quarterly real GDP
development, 2008-2017

Source: the author’s own research based on banks’ public information,
Fitch Ratings (2017, July 25), and Bloomberg data (2017)

debt levels to rise. Moody’s (2015, July 10) stated that
the government in order to deal with the deficit and be
able to refinance the debt falling due became dependent
on increasingly costly new local market borrowings,
on borrowings from IMF, MDBs, as well as bilateral
creditors. But even despite new attracted loans, the
government is still running out of funding, which led to
the additional currency volume issue.

The increase in money supply has put pressure on
the hryvnia exchange rate and led to a sharp increase in
interest rates by the Ukrainian National Bank. The main
refinancing rate stood at 29% at the end of August 2015,
while inflation reached levels of around 55% in July
20185, 39% for the period of January—July 2015 (NBU,
2018, June).

To avoid an imminent default, the Ukrainian
government has been engaged in negotiations with the
IMF and privatebondholdersregarding the restructuring
of certain government issued or guaranteed foreign
currency obligations. At the beginning of September,
bondholders representing a nominal amount of 18 bn
USD, or around a half of Ukraine’s sovereign foreign
debt at the time, reached an agreement with the
Ukrainian state approving a 20% haircut on their debt
and a maturity extension until 2018. In return, the state
agreed to an interest rate uplift and warrants linked to
country’s GDP development for bondholders.

The participation of bondholders through debt relief
hasbeenakey demand by the IMF towards the Ukrainian
government to allow the further release of IMF loans to
the country under the 17.5 bn USD program. Given
the country’s limited access to other funding sources,
the IMF loans are seen as vital by the rating agencies.
Another 1.7 bn USD loan release was agreed by IMF
on the 31 of July 2015 (IMF, 2015, July 31). The targets
agreed with the IMF include providing 15 billion
USD in public-sector financing, a public and publicly
guaranteed debt-to-GDP ratio of below 71% of GDP by
2020; and holding budget financing needs at an average

of 10% of GDP and below an annual maximum of 12%
from 2019 to 2025 (IMF, 2015, August 4).

Any unexpected misses of economic targets set by the
government and agreed with the IMF would put the
release of further funding into question, make additional
restructurings necessary, and cause downward pressure
on the country’s credit default assessment. As an
example, Moody’s (2015, July 10) also stated that
Ukrainian economic and external position was weaker
than had been expected and that the unstable political
situation and difficulties in executing the program’s
conditions could lead to changes in the program and the
halt of IMF disbursements.

Currently, the Ukrainian government is being rated
at “B-” with a stable outlook. It is believed that further
expected projections regarding the correlation of the
general government debt to GDP will depend on the
Ukraine’s currency exchange rate, as well as the term
of its trade, and also on the situation’s development in
the Eastern Ukraine. Any further downgrades of the
sovereign rating of Ukraine would translate directly into
consequences for Ukrainian banks. Also, the ability and
willingness of the state or major shareholders to provide
support to the banks through funding are seen as a
critical factor in the assessment of individual ratings.

Capital position and asset quality. If one compares the
development of the ratings by the three major Ukrainian
banks to the development of the Tier 1 capital ratio, a key
indicator of the financial health of the banks, the action of
the rating agencies developed analogously indicating its
role as a strong influencing factor. This relationship has
particularly been visible in recent past starting from mid-
2013. When Tier 1 capital ratio of the Ukrainian banks
reached their low point at 5.5%, the ratings of the major
banks covered by Fitch also reached their lowest points
in the last years: RD for Ukreximbank due to ongoing
restructuring of their foreign currency denominated
debt, C for PrivatBank and Oschadbank, who were also
in restructuring negotiations (see Figure S).
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Fig. 5. Fitch Ukrainian banks ratings vs. Tier 1 capital ratio
development of Ukrainian banks, 2008-2017

Source: the author’s own research based on banks’ public information, Fitch
Ratings (2017, July 25) and National Bank of Ukraine data (2017)
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Unsurprisingly, the negative development of the
Ukrainian economy has had a strong impact on banks’
loan portfolio qualities and capital positions. According
to data by the Ukrainian National Bank (2017), the non-
performing loan ratio for the banking sector reached
over 24% in June 2015, while the industry average
Tier 1 capital ratio fell to around 5%. Furthermore,
the regulatory capital adequacy ratio for the entire
Ukrainian banking system (including insolvent banks)
almost halved from 15% in January to 8% in August
2018, even less than the lows of around 13% during the
global financial crisis in 2008 and below the regulatory
10% minimum.

A first asset quality review of the 35 largest Ukrainian
banks conducted by the National Bank in 2014
identified additional capital needs of 66 bn UAH, or
around 4% of the country’s 2014 GDP, for the country’s
banking system (NBU, 2014, October 10). Until
June 2018, 5 banks did not meet the increased capital
requirements set as a result of the stress test and were
declared insolvent (IMF, 2015, August 4).

As agreed in the MoU with the IMF in February 2015,
a second asset quality review and subsequent stress test
based on March 2015 numbers were conducted. Based
on the individual banks’ stress test performance and
their ability to recapitalize, rating agencies factored in
these developments into their latest assessments.

The impact of declining credit quality on operational
performance was also frequently discussed. In April
2015, S&P (2015, April 21) noted regarding PrivatBank
that the agency was forecasting that the bank’s
profitability in 2015-2016 would decline significantly,
which would be lower than that of its international
peers, as a result of creating bigger volumes of additional
provisions.

Determinants of asset quality as viewed by rating
agencies include the individual asset mix of a bank. The
Ukrainian government has committed in its MoU with
the IMF to increase the transparency of related party
lending and to effectively enforce the limitations in
place. The National Bank of Ukraine for the first time
published data on this in July 2015 and, as of August
20185, the maximum credit exposure to related parties
for the total Ukrainian banking system was reported at
20% (NBU, 2017).

According to the IMF (2015, August 4), the country’s
largest banks had their portfolios reviewed and measures
are planned to dissolve any lending positions, which do
not comply with the newly set limit of 25% for related
party lending and to monitor their developments going
forward.

Several banks have been negotiating with their
creditors to restructure their foreign currency debt
exposures. Notably, bondholders in Oschadbank and
Ukreximbank agreed to a maturity extension of their
1.5 bn USD and 1.2 bn USD exposures, respectively, in
return for a margin uplift on the debt.
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However, the strong dependency on emergency
liquidity and exposures to the volatile economic
environment will continue to keep most banks from
surpassing the Ukrainian government’s ratings.

Funding and Liquidity. Another effect of the ongoing
economic downturn in the country has been strong
volatility in banks’ short-term funding. Nominal
demand deposits of households in local currency went
down by 20% between the beginning of 2014 until the
middle of 2015 and foreign currency deposits fell even
more dramatically by over 50% (USB Research, 2015,
August 17). While the situation has to some extent
stabilized in mid-2015, the agencies continue to see low
investor confidence as a key weakness.

As an indicator of bank liquidity, the stark increase
in the loan-to-deposit ratio of the Ukrainian post-2008
financial crisis, indicating higher leverage and deposit
outflows, moved in parallel with decreasing credit
ratings with a current loan-to-deposit ratio around
1.18 times (see Figure 6).
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Fig. 6. Fitch Ukrainian banks ratings vs. loan to deposit ratio
development of the Ukrainian banks, 2008-2017

Source: the author’s own research based on banks’ public information,
Fitch Ratings (2017, July 25) and National Bank of Ukraine data
(2017)

Moody’s (2015, July 10) stated that Ukrainian
banks continue to face significant liquidity risks
and that the confidence of depositors still has to
stabilize. In the first quarter of 2015, following
strong withdrawals in 2014, Ukraine’s banking
system was hit by 5% of local-currency deposits
and 13% of foreign-currency deposits decrease.
Ukrainian banks faced challenges paying back their
international borrowings that were due in 2015-
2016, which required further distressed exchanges
in order to extend maturities.

Deposit outflows and the strong devaluation of the
hryvnia have led to an erosion of bank liquidity. In
2015 alone, the Ukrainian National Bank provided
over 5 bn UAH in emergency liquidity assistance to
the banking system, notably including PrivatBank and
Ukreximbank, and a maturity extension on past loans
was granted to recipients (NBU, 2017).
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In its note on PrivatBank from July 2015, S&P
opined that it viewed the PrivatBank’s liquidity as weak
compared to moderate. Agency’s evaluation was based
on the bank’s strong dependence on the National Bank
of Ukraine for the liquidity assistance to tackle the
problem of the continuing withdrawal of deposits. S&P
also stated that it believed that the planned Eurobond
restructuring could weaken the confidence of investors
(Interfax-Ukraine, 2015, July 10).

From the rating agencies’ perspective, the sustained
provision of liquidity by the Ukrainian National Bank
to the banking system, as well as short-term capital
controls, has been of key importance for stabilizing the
banking sector as a whole.

Free access to capital markets and the successful raising
of capital are also seen as prominently positive factors
for the individual banks’ liquidity positions. However,
the current environment remains very difficult. As of
October 2017 cost of loans is around 14.8% in domestic
currency and 8% in foreign currency, while costs of
term deposits are 9.4% and 2.6% in national and foreign
exchanges correspondingly. An average weighted
interest rate on interbank credit market is at 11.7% level
(NBU, 2017).

The impact of the complex interplay of deposit
flows, inflation and interest rate development, as well
as government solvency, will be a key determinant for
rating agencies in their credit strength assessments for
individual banks.

Exchange rate. Another deciding factor is local
currency stability. The hryvnia exchange rate against the
main currencies dramatically reduced in 2015 with the
rate against the USD decreasing by 40% from January to
September 2015. Given that around 50% of total loans
to customers and other financial institutions in the
country’s banking system are denominated in foreign
currencies, according to data from Ukrainian National
Bank per July 2015, hugely negative implications
become apparent (NBU, 2017). These developments
put considerable strain on banks’ foreign currency
reserves.

As shown in Figure 7 the dramatic decrease of the
UAH/USD exchange rate starting at the end of 2013,
mirroring a strong increase in inflation and overall
worsening state of the Ukrainian economy and the
banking sector, in particular, has been reflected in the
banks’ ratings. Currently, Ukrainian two major banks’
ratings are B- and PrivatBank hovering around the
default level, while the exchange rate is trading near its
recent historical low of 26 UAH/USD.

S&P (2015, August 28) noted that in February
2015 hryvnia has been officially floated, and its
exchange rate was supported by a drastic increase
in the refinancing rate and rigorous control over the
currency. This control included the prohibition of the
foreign currency exchange sales by individuals larger
than 3,000.00 hryvnias, as well as 15,000.00 hryvnias
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Fig. 7. Fitch Ukrainian banks ratings vs. UAH/USD exchange
rate development, 2008-2017

Source: the author’s own research based on banks” public information,
Fitch Ratings (2017, July 25) and National Bank of Ukraine data
(2017)

on deposit payments in foreign currencies. Another
control measure was restrictions on banks’ foreign
exchange purchases for own accounts, the obligatory
sale of 75% of exporter’s foreign receivables in exchange
for hryvnias, and more severe control of importers.
Refinancing of foreign currency debt has, therefore,
become extremely challenging for Ukrainian
banks. To address this, as mentioned above, the
country’s largest private banks, banks controlled by
the government, as well as the government itself,
have been engaging in negotiations with lenders
to restructure their foreign currency Eurobonds,
mainly seeking to reduce debt and interest burdens
through haircuts or the extension of maturities. The
success of these efforts is closely monitored by the
rating agencies and has both short- and long-term
implications for the institutions’ ratings.

5. Conclusions

The Ukrainian banking sector is currently facing a
highly challenging environment reflected in a volatile
economy, reduced capital cushions, increased reliance
on state funding to counter dwindling liquidity, as well
as a decrease of credit quality across the market. Credit
rating drivers for Ukrainian banks that were identified
by this research to pose a key influence are: 1) sovereign
risk; 2) capital position and asset quality; 3) funding
and liquidity; 4) exchange rate.

All these aspects are under consideration by the rating
agencies and previously led to steady downgrades of
Ukrainian banks that indicated heightened default
expectations. Analogously, the agencies mostly saw
a government default as very likely. The Ukrainian
government’s solvency and its ability to restructure its
debt, receive support and debt relief from its creditors,
and ability to control the political situation in the
country will be the key factors to stabilize the system.
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Currently, Ukraine is on a road to a successful | the faith of the Ukrainian banking system is intrinsically
restructuring ahead, which also showed in improving = linked to the country’s economic and political progress,
credit ratings for banks. Until this journey is completed, as well as creditors’ confidence.
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CsetnaHa MOKPACbOH
3JOPOBAA JO3A MECCUMU3IMA? BNIMAHUE YKPAUHCKOW SKOHOMWKN HA KPEOUTHbIE
PEUTUHIM BAHKOBCKOIO CEKTOPA

AHHOTauumA. Llenbio uccne0osaHus ABRAETCA onpefeneHne BAUAHUA SKOHOMUYECKOro PasBUTUA CTPaHbl Ha
KpPeauTHbIN PEeNTUHT eé 6aHKOBCKOWN cncTeMbl. HeCTabnnbHOCTb U HEOAHO3HAYHOE reoNONIUTMYECKOE MOJIOXKEHME
YKpauHbl YCIOXKHSAIOT t00ble MPOrHO3bl KacaTeslbHO €€ SKOHOMUYECKOTo pa3BuTuA. B To ke Bpems, MacliTabHas
PEeCTPYKTYpM3aLnsa BCEX CEKTOPOB SKOHOMYKM CTasla HEOOXO4MMbIM MUHUMYMOM A5l pedOpPMMPOBAHMA CTPaHbI 1
JOCTVKEHMA MeXAYyHapOoaHbIX CTaHAAPTOB. VIHTEpeCHO MOCMOTPETb, Kak UMEHHO 3TV MeXAYHapoaHble CTaHJaPThI,
npeAcTaBieHHble OLEHKON PENTUHIOBbIX areHTCTB, OLeHMBAOT YKparHy 1, B YaCTHOCTM, ee 6aHKOBCKUI CeKTop.
Memoodosnozua BKNouYaeT B CebA aHanM3 Tpex OCHOBHbIX YKpauHCKMX 6aHkoB — [MpusaTtbaHka, OwapbaHka
N YKpaKCcMMOaHKa C MCMoJSIb30BaHMEM CUCTEMbl OLEHKU KauyecTBa KpeautoB Fitch. CpaBHUTeNbHbIN aHanu3
MPOBOAMIICA C WCMONb30BaHMEM Ko3dpdurLmeHTa KanuTana 1 ypoBHS YKPAVHCKUX 6AHKOB, KBApTa/lbHOMO pocCTa
BBI, nHpekca n3meHeHnsa notpebutenbcknx ueH (UML), obmeHHoro kypca UAH/USD, nokasaTtens COOTHOLIEHWA
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KpenmToB M [erno3nToB YKPaUHCKUX OaHKOB, 2-NIETHUX W 5-NeTHUX OOXOAHbIX FOCYAAPCTBEHHbIX obnurauuii,
2-NeTHUX U 5-NeTHUX KpeauTHbIX AedONTHbIX CBOMOB. Pe3ysibmamel NOKa3blBalOT, YTO OCHOBHbIMU JpaiiBepamu
KPeAMTHOIO PENTUHIA ANs YKPAUHCKMX OAHKOB, KOTOPblE OKa3blBaloT OCHOBHOE BIUSIHUE, ABASIOTCA: OOMEHHbI
KYpC; PUHAHCMPOBaHME 1 NMNKBUOHOCTb; KanuTann3aumna 1 KauecTBo akTUBOB; CyBEPEeHHbIN puck. MiccnegosaHue
nokasasno, YTo AOXOAHOCTb 2-NETHUX U 5-NeTHUX rocygapcTBeHHbIX obnurauunn B gonnapax CLUA, 2-neTHux n
5-neTHNX KpeanTHbIX AedONTHbIX CBOMOB UMENa CXOXKYH TeHAeHUMI0 pa3BuTUA. [JOXOAHOCTb KPaTKOCPOUHbIX
YKPaMHCKMX TOCy[apCTBEHHbIX OOAUraumii ysenuuunacb napaniefibHo C COOTBETCTBYIOWMMU KPeLUTHbIMU
£edONTHbIMY CBOMaMW, YTO CBUAETENbCTBYET O PbIHOYHOWM OLIEHKE HamMpsXeHHOro COCTOSHUA MpaBUTENbCTBA
N 3KOHOMUKU CTpaHbl. Kpome TOro, TpaguUMOHHbIE CTPYKTYpbl LOXOAHOCTU OTOOpakanu obpaTHyo npupoay
C [OXOAHOCTbIO 2-IETHUX MPABUTENIbCTBEHHbIX 06nuraumin B gonnapax CLA ¢ 3HauuTenbHo 6osiee BbICOKOM
LOXOOHOCTbIO, YEM [OXOAHOCTb 5-MeTHUX rocyaapcTBeHHbIX obnuraumi B gonnapax CLUA. Xota 6onee pgonrue
WNHCTPYMEHTbI NoratleHna oOblYHO JONXKHbI TOProBaTbCA No H6onee BbICOKMM CTaBKaM, Takoe pa3BuUTue Morno 6bl
OTPa3UTb CKENTULM3M Ha MYONNYHBIX PbIHKaX B OTHOLLEHUN KPAaTKOCPOUHOWN NnaTexxecrnocobHOCTM YKPanHCKOro
npaBuTenbCcTBa. bonee npuctanbHbii B3rNag Ha KodbouUMeHT Kanutana 1-ro YpOBHA, KOTOPbIA cuMTaeTcA
K/toueBbIM NMoKa3saTtesieMm GrHAHCOBOIO COCTOAHMA GAHKOB, BbIsIBV/T aHASIOT VIO PA3BUTUS MEXAY HUM U PENTUHIaMn
TPEX KPYMHbIX YKPANHCKMNX OaHKOB, yKa3aB Ha TO, YTO KO3 PMLMEHT KanuTana 1-ro ypoBHs €CTb CUIIbHbBIM BAAIOLLM
¢dakTopom. COOTHOLLIEHNE KPeauToB M AEMO3UTOB B KauyecTBe MHAMKATOPA JIMKBUAHOCTM GaHKa nepemeLlanocb
napannenbHO C MOHWKEHNEM KpeauTHbIX pPedTUHroB. CUbHOe CHMKeHe 0OMEeHHOro Kypca rpuBHbI / gonnapa
OTPa3uNIOCb Ha CUIbHOM yBenuueHumn nHonaunm. Obulee yxyaleHne COCTOAHUA YKPAUHCKON SKOHOMUKIM TaKxXe
OTPa3USIOCh Ha PeNTMHrax KpPynHbix 6aHKoB. [Ipakmuueckoe 3HayeHue. COOTHOLIEHWE 3TUX GaKTOPOB aKTyanbHO
IJ1 MeHeXepoB 6AaHKOB 11 MHBECTOPOB, KOTOPbIE MOTYT MCMOJIb30BaTh MHANKATOPbI GUHAHCOBOIO pPbIHKA AJ1s
MPOrHO3UPOBaHUS U MIAHUPOBAHUSI CBOUX BO3MOXKHOCTEN AN BefdeHus 6r3Heca. AHANOrM4YHbIM 06pPas3omM,
aKkaiemmyeckre mnccnefoBaTeny MOryT MPOJOSXKWUTb PaboTy Haf 3TUM WCCNeAoBaHMEM, YTOObl NprbaBuTb K
nutepatype 0630pbl CyBepPEHHbIX JONTOBbIX KPM3UCOB MO KOHKPETHbIM CTPaHaM U KX BAWAHME HA HaLMOHanNbHble
6aHKOBCKMe cUCTeMbl. 3HavYeHuUe/opu2UHaIbHOCMb. ITO UCCNEe[0BaHME NOKa3bIBAET, UTO yxyAleHne GUHAHCOBbIX
rnoka3saresieil dMHaHCOBOW CMCTEMbI YKPauHbI, N3MepsAemMoe JOXOLHOCTbIO FOCyAapCTBEHHbIX 06NMraLuil, a Takxe
KpeauTHbIMX AePONTHBIMU CBOMAMU, 1 SKOHOMUYECKUI Craf, B CTPaHe, COMPOBOXKAAITCA CHUKEHVEM KPEAUTHbIX
PENTUHIOB MECTHbIX 6GaHKOB.
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