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Mpono3uuii 4o 3miHKM meToaonorii
UONIA — 6eHYMapKy rpoLioBoro
PUHKY YKpaiHu

OrnekcaHOp APCEeHIOK
HenapmameHm 8iOKpumux puHKie
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3MiHn meTogonoril po3paxyHKy UONIA: yomMy euHUKIO ue
% numaHHs"?

v’ NMoTteHuinHa Bpasnueictb UONIA fo mMaHinynauin (sxauxa
yymrusicms iHOukamopa 00 Oili OKpeMuX y4acHUKI8 PUHKY 8 ymMogax
8Y3bKOCMI MiXXKOGaHKIBCbKO20 KpPeOUMHO20 PUHKY)

v «YMHHa MeToAO0NorisA po3paxyHKy UONIA (>
HeOO'eKTUBHOIO, OCKiNMbKM BOHa BKnw4ae yroaun [OC 3
HBY, 3a dakuMm oTpumyeTbCcsa BUHaropoga Ha 100
Oa3snCcHUX MNYHKTIB HUX4Ye cTtaBku nonitukn. HBY
noBuHeH nepepoobuTtu cTtpyktypy UONIA BignoBigHO A0
MNpuHumnie 1I0SCO* wopno GiHaAaHCOBUX OPIEHTUPIB.»
(pekomeHOauia micii mexHiyHoi oOornomoau MB® «MexaHiam ceorn

MPOUEHMHOI cmaeKku UeHmpasnbHo20 baHKy», kKeimeHb 2021.
LemarnbHiwe dus. 0o0amok)

*BuknageHi B gfokymeHTi IOSCO: Principles for Financial Benchmarks Final Report July 2013



https://www.iosco.org/library/pubdocs/pdf/IOSCOPD415.pdf

UnHHum nopapok po3paxyHKy UONIA: As Is

Yci yroau 3a Kpegutamm Ta
aeno3utamu O/N MixX 6aHKamu, npo

10% yroag OC O/N Ta 10% yroa 3
pecdiHaHcyBaHHA O/N

AKi TIC Haganu iHcpopmauito HBY Mix 6aHkamun Ta HBY

|
| eman: no 5% Big 3aranbHOI

yroau O_erMoro 6aHKy < KifIbKOCTi yrog/arperoBaHux yrop UON| A —
OOHUM i TUM Xe OaHKOM 3BepXy Ta 3HM3y psaay o
arperyrotbcs B oA4Hy yroay 3BV|L|al7|He
3 cepegHbo3BaXeHow %
CTaBKOIO 3a HUMM cepep,HboapmbMe

pelliTa TUYHe 3HAYeHHSA

yrog/arperoBaHux 6
yroa da30BOIo pﬂp,y

(wo nuwmBcA
nicna BiacikaHHA)

Il eman: yropu/arperoBaHi yrogm i3
CTaBKOIO Lo € > abo < Ha 2
CTaHAapTHI BigXuneHHsA Bif

cepeaHbLOI Mo psaAy WO NMLLNBCA




BnnuB yrog okpemux 6aHkiB Ha guHamiky UONIA

AuvHamika UONIA Ta yrog, wo yBidwnu Ao if po3paxyHKy ST — ox.
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. KinbkicTe yroa baxky X [ KinbkicTe yrog banky Y  Kinbkicte yrog Oaxky Z mm— KinekicTe yroa Gaunky F Kinekicte yroa wio ysiiwnu go poapax. UONIA e JONIA (4MHHE METOA0NOTIA) ==UONIA (4uHHa meToaonoria) bes yrog HBY
OcHoBHe

By3bkicTb MBKP Ta Hu3bKa KinbKicTb yrog Mk 6aHkamu nigsuwye 4ytnueicte UONIA go onepauin okpemux
6aHkiB. Lle pooutb UONIA noTeHUinHO Bpa3nMBUM OO0 MaHinynadin

aKkwo 6 B po3paxyHok UONIA He Bkntovanucsa yrogu 3a genosutamu Ta kpeamtamm O/N Mk 6aHkamu Ta
HBY, 10 3Ha4yeHHss UONIA 6yno 6inbLl BonaTuiibHUM

Takox 6e3 BpaxyBaHHs HBY B 2020 poui (3a 6 micauiB) 3Ha4eHHss UONIA 3rigHO YMHHOI mMeToaonorii He
po3paxyBanocs 6 18 pasis Ta 3 noyatky 2021 poky - 12 pasis




Po3paxyHok UONIA fIK cepegHbO3BaXXeHOro 3Ha4YeHHA:
I BUKIMTUKU Ta MOXIUBI piLLeHHA

Bnnue

BeJIMKUX yron

(yT v
NOMMUJITKOBUX)

Aki yrogn 3 HBY
OpaTtu go
pO3paxyHKy

» BukopuctaHHa ans po3paxyHky UONIA nuwe yrog mixk 6aHkamu 3 HanoinbLu
peneBaHTHUM 0BCArom Asis YKpaiHCbKOro pUHKY

» 94% ycix yrog Ha MBKP yknagatotbcs 3 obcsarom Big 10 oo 200 MnH. rpH.

» 3a cepegHboapndmMeTyHoro nigxoay dbyno 6anayxe, aki came yrogn 3 HBY
Opatn oo po3paxyHKy. 3a cepeaHbO3BaXXEHOro nigxoay obcar yroa, Wwo
BepyTbCsa OO0 pOo3paxyHKy, Mae 3Ha4eHHS

= 3a Takux YMOB HambinbLw gouinbHUM nigxogom B6avaetbcst 6patn 10% yroa
i3 «cepeaHiMn» obcsiramu




Ctpyktypa yrog O/N 6naHkoBUX MiXX OaHKamMu 3a Kpegutamu Ta

AenosuTtamu, WO yBiNwWNM Ao pospaxyHKy UONIA
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CTpykTypa yrog osepHaut 6naHkoBux y 2020-2021 pokax

CraHom Ha 02.07.2021
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Mean 62,32
Standard Error 1,08
Median 40
Mode 50
Standard Deviation 73,28
Minimum 0,9
Maximum 618
1-st Quartile (25%) 25
3-rd Quartile (75%) 63
Count 4603
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= yrogm 3 obcsrom:

Bif 10 MnH. rpH 00 200 MAH. rpH (BKIOYHO) cTaHOBNATL 94% Big, 3aranbHOro
yrog Ha MBKP;

Big 10 MnH. rpH o 600 MnH. rpH - 98% Big 3aranbHoro obcsry 6nankosux yrog Ha MBKP.

Big 10 MnH. rpH 0o 300 MAH. rpH — 97% Big 3aranbHoro obcary GnaHkosux yrog Ha MBKP;

obcary 6naHkoBux




[Mpono3uudili Woao yAOCKOHarNeHHs MeTOAMKU PO3paxyHKY
UONIA

yci yropn 3a peno3mtamm O/N Mix
6aHkamu Ta HBY paHXyloTbcsa 3a o6csArom
BiA HauOGinbworo [0 HaWMEeHLlOoro,
BiACIKaEeTbCSA BiA 3aranbHOI KiNbKOCTI

| eman: no 5% Bia 3aranbHoOI
KifIbKOCTi yroa/arperoBaHux
yrop, 3Bepxy Ta 3HU3y psaay

yroa 3sepxy Ta w3y pray crioasont SibcivaromeeH yendl UONIA =

yci yroam 3a kpeamtamm O/N Mix 6aHKamm Haubinswumu obcszamu) cepeaHbo3Ba

Ta HBY paHxXyroTbca 3a obcsarom Bif WKeHe

HaubinbLworo Ao HaWMeHLLOoro,

BiacikaeTbcH Big 3aranbHOI KiNbKOCTI 3Ha4Y€eHHHA

yrop 3Bepxy Ta 3HU3y psaay 0a30BOro
ci* yrogu/arperoBaHi** yrogn O/N Mix petita A

)éaHK)a,MVI 3a Kpeautamm 1)',a aenos3ntamu yrop/arperosahux yroa PRaAY

3 obcsAramu (LIJ,O J1.VII.IJI/I seA

* npo siki TIC Hadanu iHgpopmauito HBY nicnsA

AR I AN || emar: yronu/arperoBani BiACikaHHA)

% cmaeKoio 3a HUMU yrogm i3 ctaBKoH LWO € > abo
< Ha 2 cTaHAApPTHI
BiAXUNEeHHSA Big cepeaHbOl
no psaAay LWo NULUMBCA
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OuHamika UONIA 3 ypaxyBaHHAM Npono3uvudin woao
MoAepHi3auil po3paxyHKy

%

o
8,5%
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CepenHe -
3IHaA4YeHHsA UONIA UC).NIA 31
. 3amMmiHaAMn
UepBeHb 5.5656 52764
NuneHs 5.4006 5.2247 = 3Ha4yeHHa UONIA 3i amiHamu
CepneHb 5.1466 5.1055
BepeceHb 5.0843 5.0590 B 2020 poui 6yno 6 B cepegHbomy Ha 0,13 n. abo Ha 2,4%
KoBTeHb 5.1470 5.1184 <
JInctTonag 55777 5.2886 3a YNHHE
MrpyoeHb 5.2102 5.0658 . )
5020 = 5758 = 1408 B 2021 poui 6yno 6 B cepegHbomy Ha 0,06 n. abo Ha 1,0%
CiyeHb 5.0907 5.0510 < 3a YMHHe
JTroTrin 5.1519 5.0866 . i
BepeseHb 5.5219 5.4759 = UONIA 3 ypaxyeaHHsIM 3MiH Qo0 Memodosoeii ii
KBiTeHb 6.1585 6.0965 H
Toanern e ooco e 6560 pospa)fkay MeHW __e_zonamuana 3a UONIA 32idHO
YepeBeHb 6.7014 6.6357 YUHHOI MemodoJ1o2ii
JTnneHob 6.6853 6.5603
2021 5.8885 5.8325




NMopsaok po3paxyHky UONIA 3a ocob6nmBux ymoB

KinbkKicTb KinbKicTb . O6csAr pocTynHUX Ans
yrog Lo KOHTPareHTiB, | po3paxyHky yroa = 10%
Obepetbca 0O .60 AKI ma/a6o | °'A CEPEAHLOAEHHOTO
poO3paxyHKy yKnaganu | 3Ha4YeHHA 3a
UONIA <5 yrooun < 3 ' nonepeaHin NSIMHHUMN

Micaub*

Mopsinok po3paxyHKy PospaxyHok

3a ocobnMBuXx yMOoB Rilf:ta -V LT 3acToCcyBaHHA

0 BuM3HauyaroTbCA HOMiIHanNbHI BigaxuneHHa UONIA Big obnikoBol ctaBKkMU 3a 5 nonepeaHix OHi.,
konim UONIA po3paxoByBaBcs 3a 6a30BO METOANKOH

0 HanbGinble Ta HanMeHLe 3HA4YeHHS 3 OTPUMaHUX BiAXUIEHb BiAKNAAKOTLCS

0 3 pewTn 3Ha4YeHb obGpaxoByeTbCs cepenHe BiaxuneHHsa UONIA Big oGnikoBol cTaBKM K
3BMYanHe cepeaHboapupmMeTnyHe 3Ha4YEHHS

0 3Ha4yeHHA OO6MIKOBOI CTaBKU KOPUryeTbCS Ha cepeaHe BiaxuneHHAa UONIA Ta oTpumaHum
pe3ynbTaTt BBaXaeTbcs 3Ha4eHHAM UONIA Ha BignoBigHy aaty

0 skwo UONIA obpaxoBaHMK 3a OCOOGNMUBUX YMOB, NPO Lie NOBIAOMNSAETLCA Ha iHTEpPHeT-
noptani HBY ogHo4acHo i3 onpuntogHeHHAM 3Ha4yeHHss UONIA

MOMeHTY 3anpoBagkeHHss UONIA He Gyno. 9



NpuBepeHHa wmetopgonorii UONIA y BignoBigHICTb A0
npuHumnie IOSCO: MoxXnueli pilleHHS

«3a HUHIWHiIX ymoB, no3unuia €EBPP (wodo sknoyeHHs 10% y2o00 3 HBY
8 po3dpaxyHok UONIA — npum. ped.) Burnapace 6inbw gopeyHolo.

Mo3uuia MB® moxe Oytn Oinbw AOpeYHOK TEOPeTUYHO, ane He
MOXe OyTM 3acTtocoBaHa BMUXOAS4YM 3 MOTOYHOI cCMUTyauil Ha
YKPaAIHCbKOMY FpOLLOBOMY PUHKY.

B Mipy poO3BUTKY rpowloBOro PUHKY, MEeTOAOSIoris MOXe cTaBaTu
Oinbw HabnumxeHow Ao no3uuii MB® - konu obcar yrog Mix
6aHkamu 6e3 HBY 30inbwnTbCA.

Ona uboro cnig BU3HA4YMTU cTpaTerito SHWXKeHHA BnnuBy yroa 3 HBY
Ha po3paxyHok UONIA.”

(8UCHOBOK eKcriepma mexHIYHOI Micii « HabrnuxxeHHs iHOuKamopie 2pouwo8020 ma 8asltomHo20
puUHKig 0o npuHyunie I0SCO» y mexax Npoepamu 080CMOPOHHLOI O0NOMO2U ma MOCUNEHHS
CIIPOMOXHOCMI  ueHmparsbHuUx  baHkKis, AKka  pearnizogyembCs  3a  [MiOMPUMKU
LepxxasHo2o cekpemapiamy Lllgeluyapii 3 ekoHomiYHUX numaHb (SECOQO))



CTpaTteria noctynoBoro nepexony Ha po3paxyHok UONIA
0e3 ypaxyBaHHA yroa Mixk 6aHkamu Ta HBY

30INCHEHHS KOXHI MIBPOKY pPO3paxyHKY KifIbKOCTi Bunagkis, konu ©
UONIA (3a ymoBu BukntodeHHs yrog 3 HBY) He obuucnioBanaca 6 3a
OCHOBHOI METOAOSIONEI Y nonepeaHin 12-tm MmicA4YHUN nepioa

AKwo 3a pesynbraTamMu Takux ABOX MOCHMifib pO3paxyHKiB BUABUTLCSH, LLO
MeTogosioria ans ocobnmemMx yMOB BUKOpUCTOBYBasracsa 6 < 2-x pasiB 3a

NiBPOKY, TO PO3rMs4aeTbCsd MUTAHHA LWOAO MNepexogy Ha po3paxyHOK
UONIA 6e3 ypaxyBaHHs yrog 3 HBY
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AHani3 guHamikn UONIA 3 ypaxyBaHHAM npono3unuin wonano
Mo.qepHi3au,i'|' PO3PAXYHKY (6e3 ypaxysaHHs y200 mix 6aHkamu ma HEY)

%

(6es3 yroq 6aHkiB 3 HBY) cTaHoM Ha 02.07.2021
8,59
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== UJONIA —— Po3paxyHok UONIA 3i 3miHaMu (6e3 yroa 3 HBY)

OCcHOBHe

3a ymoBu nepexony Ha pospaxyHok UONIA 6e3 ypaxyBaHHA yrog Mk GaHkamu Ta HBY metoauka
ocobnueux ymos gna UONIA (3i amiHamu go 1i meTogosnorii) Bukopuctosysasnacs 6:

B 2020 poui (3a 6 MicsuiB) - 23 pasu;
B 2021 poui (ctaHoM Ha 02.07.2021) - 16 pasiB..
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BUCHOBKM Ta npono3uuil

BUCHOBKMU

O TlpencraesneHa HoBa metopornoria po3paxyHky UONIA gae 3mory HiBenoBaTtu
HagMipHUA BNMMB Ha iHOAMKaATOp 3 OOKY OKpeMux OaHKiB Ta 3MEHLUUTU
HeoOrpyHTOoBaHy BonaTusnbHicTe UONIA

0 Ha paHomy etani BukntodeHHa yrog 3 HBY 3 pospaxyHky UONIA Burnsapae
HeOouiNnbHUM — Haeimb nornpu me, WO Ue He MnosHicmro eidnoesidae
npuHyunam IOSCO

O KomiteT oBepcanta iHOMKATOPIB rpoLIOBOro Ta BankTHoOro puHky HBY Ta
ExkcnepTtu micii Texgonomorn “HabnumxeHHs iHaMKaTopiB rPOLLOBOro Ta BantOTHOIO
puHKiB go npuHumnie IOSCO” nigTpumanu HaBegeHi BULLe nigxoau

NMpono3unuii
v' Beaxxamu surnipagdaHuM 3a romo4yHUX YMO8 PO38UMKY 2poWi08020 PUHKY YKpaiHu
3bepicamu rpakmuKy 6KIIto4YeHHS 4YacmuHU y200 baHkie 3 HBY 0o poapaxyHKy

UONIA nonpu cynepeyniugicmb makoi npakmuKu 3 mo4YKu 30py Q0mpuMaHHSI
npuHyunie |OSCO

v' BuHecmu npoekm Hoeoi memodorioaii po3dpaxyHky UONIA (cnatud 7), a makox
yOOCKoHareHo2o mexaHiamy susHaq4eHHs1 UONIA 3a ocobrniusux ymos (craud 9) Ha
po3senso lNpaeniHHA HBY

13



HoBa meTtogonoria UONIA: numaHHs1 00 062080peHHS

Byab nacka, BUCNOBITb CBOK AYMKY 3 HACTYNHUX NUTaHb:

v’ npuliHSIMHicmb/rnepesaau/HedoriKu 3arnporoHo8aHoi Mmemodorioaii

obpaxyHKy UONIA

v’ npulHImHicmes/douinbHicms mum4yacogoz2o pospaxyHKy UONIA
3a MemoOoJsio2ier0, iKka He MO8HOK MIpoto sidrosidae rpuHyunam
|IOSCO ma cmpameaii nepexody Ha po3spaxyHok UONIA 6e3 y200
baHkie 3 HEY

14



Jodamok
BucHoBKuU Micil TexHiyHol gonomoru MB® «MexaHi3m cBon

NPOLUEHTHOI CTaBKMU LeHTpanbHoro 6aHky» woao UONIA

INTEREST RATE BENCHMARK

In IRS transactions, the floating interest rate must be an independently determined interest rate benchmark. This benchmark
has traditionally been a term interbank money market rate like the 3-month LIBOR. On the floating leg of the IRS, the regular payments
are linked to the prevailing value of this interest rate benchmark. According to the IOSCO Principles on Financial Benchmarks, the
design of the benchmark should result in an accurate and reliable representation of the economic realities of the variable it seeks to
measure, and eliminate factors that might result in a distortion of its value. This way, it can be ensured that neither counterparty can
unilaterally influence the value of the IRS throughout its tenor, which is the basis of a fair and effective financial market.

The UONIA is a good initiative but it is not a reliable interest rate benchmark in its current form. The NBU has designed the
UONIA in a proactive way in the sense that it follows the international trend of transitioning from quote-based term interest rate
benchmarks (e.g. LIBOR) to transaction-based overnight benchmarks (e.g. EONIA, SOFR). The UONIA is calculated as the weighted
average of the interest rates of unsecured overnight interbank loans, to which, with an arbitrary 10% weight, the NBU’s CD rate (the
floor of the interest rate corridor) is added. The rationale for this adjustment is twofold. First, without the inclusion of the CD rate, the
volume of interbank transactions would be too low, according to the NBU. Second, it is deemed that placing deposits at the NBU can
be considered an interbank transaction.

The NBU should continue its endeavor to align the UIONIA framework with the IOSCO Principles on Financial Benchmarks.
The NBU has made considerable efforts to design the UONIA framework and methodology in compliance with the IOSCO Principles
on Financial Benchmarks. A crucial shortfall in this process is the inclusion of the floor of the NBU’s interest rate corridor in the
calculation. This is inconsistent with the principle of data sufficiency which requires that the benchmark be based on an active market
having observable bona fide, arms-length transactions. It is important to note that a central bank facility that has the primary function of
monetary policy implementation and systemic liquidity managementis not part of the money market, and the recourse to that facility
cannot be characterized as a bona fide, arms-length transaction.

The UONIA should be reformed by removing the NBU’s CD component from its calculation methodology even if IOSCO
compliance was not a policy objective. The inclusion of the NBU’s CD rate in the UONIA calculation is problematic for several
reasons. First, it results in a biased representation of the market clearing interest rate. Second, it results in flawed interest rate
transmission, which is a serious shortcoming in terms of monetary policy implementation. The latter basically implies that the UONIA
rate, which is expected to respond to the NBU’s policy rate changes as a result of market forces would be directly impacted by the
parallel shift of the interest rate corridor. This situation is inconsistent with the principles of a market economy and should be avoided.

Ultimately, UONIA-based cross-currency swaps should be launched, in which the NBU could lead by example. As explained

earlier, the availability of cross-currency swaps is an important precondition for a balanced and well-functioning IRS market as it is an
essential tool for non-resident market participants. Demonstrating the feasibility of such cross-currency swaps based on the UONIA

could attract interest from non-resident investors. To this end, the NBU could either encourage market participants to initiate these
transactions in pilot or lead by example and enter into such a transaction with an international financial institution. 15



