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% IHgekc cpiHaHcoOBOro cTpecy, Bepcis 1
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Heponiku:

=  YyTnumBicTb iHOEKCY 00 PYyXy HaBiTb OQHOro NokKasHMKa (BUCOKa BOSATUSbHICTb B HEKPU3OBI Yach);
= HepoouiHKa piBHS CTpecy Nig Yac Kpuau;

= [lesiki iHONKATOPWU CAPUYNHAIOTDL 3anBuUi WYM Ans lHaekcy (BigibpaHi ekcnepTHo).



% ETanu gocnigaxXeHHsA

= Bigb6ip iHonkaTopiB

= BunsHadyeHHA Kpn3oBux nepioais

= TecTyBaHHSA iHOMKATOPIB

= PopMyBaHHS cyBiHOEKCIB | rpynyBaHHSA iHOMKATOPIB 3a CybiHAeKcamu
= Hopmanisauis i arperauisa iHOnkaTopis B Mexax cybiHOeKcy

= Bubip metoay arperauii cybiHaekcis B |1OC

= Hopmanisauis i gekomnosuuia IHoekcy gpiHaHCOBOro cTpecy
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Binobip iHoukartopiB

47 iHgukaTopiB

20 iHaukaTopis

B 3aranbHuim nyn iHguMKaTopiB BKITHOYEHO:

BcCi iHaukatopu 3 1PC 1.0;
peneBaHTHI iHgukaTopu 3 |OC iHWKNX KpaiH;
Pi3HI YacoBi TOPU3OHTN IHOVKATOPIB;

IHOMKaTOpMW, SKi 3’ ABUNUCA HELWOOABHO B
YKparHi.

Bcboro 6yno npotectoBaHo 47 iHOMKATOPIB.



% Bu3HauyeHHSA Kpu3oBUX nepioaiB

. Mepioan Kp13 BU3Ha4YeHi Ha OCHOBI 3pocTaHHA BBI
MHaMika 3pocTaHHA peanbHoro BBI1, % .
a P P Ta ONUTYBaHHA eKCcnepTiB
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e EKOHOMIYHa Kpu3a ®iHaHCcoBUN CTpec
Kpuau = 3pocTaHHs BBI1

----- Mik dpiHaHCOBOrO cTpecy
Byno Bu3Ha4yeHo 3 3MiHHUX:

" Ha OCHOBI 3pocTaHHsA BBIT;
" Ha OCHOBI ONUTYBaHHSA eKcrnepTiB — nepioan iHaHCOBOIO CTPECY;
" Ha OCHOBI ONUTYBaHHSA eKcrnepTiB — nepioan MnikiB PiHAHCOBOIO CTPECY.
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% TecTyBaHHA iHAMKaTOPIB

[oxiaHicTb eBpoOGOHAIB YKpaIHCLKUX KOMMNaHin Ao HoxiaHicTb eBpo6OHAIB YKPAIHCLKUMX KOMMNaHin 3
Kpn3un 2008 poky i nig yac kpusun, % 2008 no 2020 pik, %
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TecTyBaHHSA iHAMKaTOPIB BiAOyBa€TbLCA 3 BUKOPUCTAHHSAM :

= opHodgrakTopHoI Logit-perpecir;

= AUROC meTpuku;

" CTaHOApPTHI BIOXWUNEHHS | cepeqHi 3Ha4YeHHs 0O KpW3K i Nig Yac Kpus,;
" rpadivyHmin aHanis.
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IlHankaTopu B HoBomy |IOC

Cy6GiHaeKc 6aHKIBCbKOro cekTropy

1) CtaBka Ha MixbaHky (UONIA)

2) KIEBOR 1M

3) LiHa eBpoboHaiB ykpaiHCbkmnx GaHKiB
4) Liquidity coverage ratio (LCR)

5) NigTpnmka niksigHocTi Big HBY

Cyb6iHgekc noBeAiHKM AoMorocnofapcTB

1) YkpaliHCbKkuM iHOEKC CTaBOK 3a Aeno3nTamu
(UIRD), 3-mics4Hi

2) 3miHa obcary genosuTtis @O y rpuBHi

3) 3miHa obcary geno3uTtie O y iHO3EMHI BantoTi

Cy6GiHaeKc KopnopaTUBHUX LLiIHHUX nanepis

1) JoxigHicTb eBpOBOHAIB YKpaiHCbKUX KOpriopaLin
2) IHOEeKC aKuin yKpalHCbKUIA KOMMaHIn

3) BonatunbHicTb IHOEKCY akuin

Cy6iHaeKkc BantoTHOro pUHKY

1) 3miHa obmiHHOro kypcy USD/UAH

2) BonatunbHicte 06MiHHOro Kypcy USD/UAH

3) OuikyBaHHSA Woao obmiHHoro kypcy USD/UAH

4) PeanbHa pgoxigHicte non-deliverable forwards, 3-
MICAYHI

5) BantoTHi iHTepBeHUil HBY

CyGiHaeKkc aepxaBHUX LiHHUX nanepiB

1) Credit default swaps (CDS) Ha cyBepeHHi LiHHi
nanepwu, 5-piyvHi

2) CyBepeHHUIN pU3KnK yKpalHCbKU eBpoboHaiB
3) DoxigHicte OBl y rpuBHi

4) Bid-ask cnpen ykpaiHCbknx eBpoboHAiB



Hopmanisauis i arperauia B cybiHaekcu

=  KoxeH iHgukaTtop Hopmanisyetbcs 3a metogonorieto MIHMAKC

(Xi¢ — MIN;)
(MAX; — MIN,)

ne, X;; - 3Ha4yeHHsa nokasHuka i B yaci t, MIN; - MiHimanbHe 3Ha4eHHsA 3a Becbk nepioa, MAX; -
MaKcuMmarbHe 3Ha4YeHHS 3a BeCb Nnepioa.

= |HOMKaTOpKU B paMKax cyOiHAEKCY arperyoTbCs 3 BUKOPUCTAHHSAM MPOCTOro CEPEAHBbOIO

XX,
n
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% MeTtoau arperadii cybiHaekciB B IPC

= MeToq 3BaxyBaHHSA

= [lopThenbHun MeToq arperauii (KM BpaxoBye Kopensuil):

- exponentially-weighted moving average (EWMA);

- generalized autoregressive conditional heteroscedasticity (GARCH).

FSI, = (s¢°w) G (se°w)T
ae, s; - BEeKTOp 3Ha4yeHb cybiHAEKCIB; w — Barn cybiHOeKCiB (BEKTOP);

[ 1 pi2¢ P13t Piat  Pist]
P12t 1 P23t P24t P25t
Ce = |P13¢ P23t 1 P3ar P3sp
P14t P24t P34t 1 P45t

P15t P25t P35t Past 1
A€, Pap ¢ - KOPEnsLisa MixX cybiHOeKkcoM a Ta cybiHOeKcoM b B 4aci t.
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% Baru cybiHaekciB

. - NMoBeAiHKK OepxaBHux KopnopatuBHux BanroTHOro
BaHkiBCbkumn
AomorocnoaapcTs L un PUHKY
BiaHOCHI 3Ha4YeHHS 19.5% 13.5% 20.8% 22.0% 24.2%
KoedoiuieHTiB Logit-perpecii
CniBBigHOLLEHHS ceKTopy A0 20% 12% 26% 10% 32%
BBI
FSI 1.0 30% 25% 10% 35%
AUROC. 3anexHa 3amiHa — 0.83 0.77 0.92 0.91 0.90
iHaHCOBUN CTpecC
.87 .84 .87 94 .92
AUROC. 3anexHa 3miHa — 0.8 0.8 0.8 0.9 0.9
nik doiHaHCOBOrO CTpecy
20% 15% 20% 20% 25%

Pesynbrar
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l Kopensauii mixx cybiHaekcamu
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% lNMopiBHAHHA MeTOoAIB arperauil

MeTopg EWMA GARCH

0.7 ’ ‘ 3BaXyBaHHS
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MNMopiBHAHHA I®C 1 Ta IPC 2

1
09 | BaHkpyTcTBO Lehman Brothers Mo4aToK neperoBopis
0.8 Npo pecTpyKTypmu3adito

' 3arocTpeHHs BiiiCbKOBOro 30BHilHLOrO 6opry
0.7 r . KOHNIKTY Ha cxoai KpaiHu Mouarok

MpunHaTTA KapaHTUHY

06 aHTMKPU3OBIX yepes
05 3aKoHIB 3a 36pomnHa arpecia | COVID-19
04 | Bumoroto MB® Pocii y KepueHchbkiii
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e |DC 1 I®C 2 (oHOoBNEeHa meTogonoris)
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l Hekomnosuuis
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B Cy6GiHaeKc BaHKIBCbKOro CEKTopy m CyGiHgekc noBediHkM OMOrocnogapcTs
B CyGiHOeKC aepxaBHUX LiiHHMX nanepis m CyGiHgeKc KopnopaTuBHMKX LiiHHMX Nanepis
B Cy06iHaeKC BantOTHOIO PUHKY B EdpekT kopensauii*
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Aakyro 3a yBary!

https://bank.gov.ua/ua/stability/fsi - iHTepakTMBHUI
aawbopn 3 perynsapHUM OHOBMNEHHAM 3HayeHb [PC

https://ideas.repec.org/p/qii/giihei/heidwp15-2020.html
- TEKCT JOCHiaKeHHsA

vladyslav.Filatov@bank.gov.ua



https://bank.gov.ua/ua/stability/fsi
https://ideas.repec.org/p/gii/giihei/heidwp15-2020.html
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Name of indicator

| Description

BANKING sub-index

Ukrainian OverNight Index Average
(UONIA)

Change in the overnight interbank interest rate. Calculated by the National Bank of Ukraine.

Kiev interbank bid and offer rates
(KIEIBOR), 1-month

Change in the interbank rate for a 1-month term. Calculated by the Association of Ukrainian
Banks.

Price of Ukrainian banks’ Eurobonds

Price of Eurobonds issued by Oschadbank, Ukreximbank, First Ukrainian International Bank, and
PrivatBank (until the bail-out in December, 2016).

Liguidity coverage ratio (LCR)

An average of banks’ LCR, weighted by expected outflows in the LCR denominator.

Support of NBU to banks

Amount of the National Bank of Ukraine's liquidity support transactions for the last 60 days. Only
transactions with terms less than 90 days are included.

GOVERNMENT DEBT sub-index

Ukrainian credit default swaps (CDS), 5-
year

Price of 5-year CDS of Ukrainian sovereign bonds.

Sovereign risk of Ukrainian Eurobonds

The spread between the weighted average yield of Ukrainian Eurobonds and the yield on 10-year
US Treasury bonds.

Yield of domestic bonds in UAH

A simple average of yield-to-maturity for Ukrainian domestic bonds in UAH.

Bid-ask spread of Ukrainian Eurobonds

A simple mean bid/ask spread of Ukrainian Eurobonds on a given date.

National Bank
of Ukraine
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HOUSEHOLD BEHAVIOUR sub-index

Ukrainian Index of Retail Deposit Rates
(UIRD), 3-month

Change in retail 3-month deposit rates in UAH of the 15 largest banks. Calculated by Thomson Reuters.

Change of retail deposits in UAH

The percentage change in the stock of retail deposits in UAH over the last 30 days.

Change of retail deposits in USD

The percentage change in the stock of retail deposits in USD over the last 30 days.

CORPORATE sub-index

Yield of corporate Eurobonds

Corporate bonds yield-to-maturity for Ukrainian enterprises. Calculated by Cbonds Agency.

Stock index

Deviation of stock index from its maximum over the last year. The PFTS Index is used before 2012 and the Stock
Index on the Warsaw Stock Exchange (WIG Ukraine) afterwards.

Volatility of stock index

The standard deviation of the stock index over the last 30 days. The PFTS Index is used prior to 2012 and the Stock
Index on the Warsaw Stock Exchange (WIG Ukraine) afterwards.

FOREIGN CURRENCY MARKET sub-index

USD/UAH exchange rate

Deviation of the USD/UAH exchange rate from the maximum over the last year.

Volatility of USD/UAH exchange rate

The volatility of the USD/UAH exchange rate over the last 30 days.

Expectations for national currency
devaluation

The difference between the non-deliverable forward (NDF) of UAH/USD for 3-month and spot UAH/USD exchange
rates.

Yield of non-deliverable forward, 3-
month

Change in the yield-to-maturity of 3-month UAH/USD NDFs.

Currency intervention of the NBU

The net purchase/sale of foreign currency by the NBU on the interbank FX market.

National Bank
of Ukraine
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Po3paxyHok kopensauil

Pjit = Ojit/0it0j¢
Ojit = PBOjir—1+ (1 —B)ziz;

O-i%t = .BO-i%t—l + (1 - ﬁ)ziz,t

19



