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Onepadii cBon NPOLUEHTHOI CTaBKu 3
HBY aK iHCTPpyMeHT Xea)XyBaHHA
GaHKaMn NPOLIEHTHOIo PU3UKY:
rnepuwuu docsio, rnioxoou 0o
8U3Ha4YeHHs cmaegok

Mukona CenexmaH
LenapmameHm giOKpumux puHkie
Apmem AHOpPOWEHKOS

LenapmameHm MoOHemapHOI Nosiimuku ma
eKOHOMIYHO20 aHari3y

KniB, 24 nunusa 2020 poky



onoBHa MmeTa onepaudin cBomn npoueHTHoOI ctaBkn HBY 3
OaHKaMW: 3HUXXEeHHS1 MPOUEeHMHO020 PU3UKY

% 3a pecypcu
3a ge-akrto
NNaBaku4oo

CTaBKOO™ BKNagHUK

% (UONIA)

% 3a
doikcoBaHO0
CTABKOIO kpepnTom 3a
doikcoBaHo0
CTaBKOK™*
MpoLeHTHMiA NOXigHWUMA PIHAHCOBUIM IHCTPYMEHT, 38 yMOBaMM AKOro ABi

CTOPOHWN OOMIHIOIOTLCA PIHULIEID MIXK MPOLEHTHUMMU
nrarexamu, HapaxoBaHUMN Ha €4UHY YMOBHY CyMy
6a30BOro akTnBy

cBon (Interest
Rate SWAP - IRS)

*& malibymHboMy MOXXruee 30ilicHeHHSI orepauili 8 3860pOMHOMY HarpsIMKy



% AyKUioHU ceon npPouyeHMHOoI cmasku: nepwi pe3ysibmamu

Pe3ynbTatn aykuioHIiB CBOMN NPOLEHTHOI CTaBKM
y nunHi 2020 poky

K-Tb 3aaB0K - 14 K-Tb 3a51BOK - 2 cTaHoM Ha 20.07.2020
Oatn }.{_Tb OaHkis - 40 K-Tb BGaHkiB - 2
ayKuioHiB min cTaska - 5,0% rpaHW4yHa cTtaeka - 6,5%

max cTtaBka - 6,5%

gl 1 380 20

02.07.2020
K-Tb 3asBok - 17 K-Tb 3asiIBOK - 5
K-Tb GaHkis é;o K-Tb BaHkiB - 5
min cTaeka - 5,5% rpraHn4Ha ctaBka - 6,5%
max ctaBka - 6,5%
Neo2
15.07.2020 2 490 41 0
0 O6cAr nogaHnx 3asBOK, MITH MPH O O6car 3anoBoneHnx 3asBok, MIH rpH

NMpoueHTHMM cBon
" nepLli ayKuioHn cBOMa NPOLEHTHOI CTaBKN NPOAEMOHCTPYBann 3aLikaBneHicTb 6aHKiB B HOBOMY iHCTPYMEHTI

= BOOHOYAC, KOTUPYBaHHSA, AKi MICTUNMCA B 3asdBkax OaHkKiB, BUABUNW NOAEKYAW MOMITHY BiAMIHHICTb B OLiHKaX
ManbyTHLOT AMHaMikm cTaBok 3 6oky HBY Ta 6aHkiB

HauioHanbHui
6aHk Ykpainu
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AyKUiOHM cBON NPOLIEHTHOI CTaBKU: ocobsiusocmi

3a0080J1eHHS 3as180K 3a SePaHU4YHOKO CMa8KOr

Ne 3asBKMu

v 3ae2asibHull 06csi2 yMOBHOI CYMU Ha ayKUiOHi 2 MiIpo. 2PH.

v epaHuU4Ha npoyeHmMHa cmaeka ayKuyioHy 6,5%

O6csr, MiH. rpH.
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@ AyKUiOHU cBOM NPOLEHTHOI CTaBKWU: nodasibWwi niaHu

Opi€eHTOBHI
napameTpu

v’ Bud ayKyioHy: LiHOBWI MepioanyHicTb NpoBeaeHHs

ayKuioHiB
v" MemoO 3a0080sIeHHSI 3asI8OK: 3a

rPaHNYHOIO CTaBKOIO v pa3 Ha Micsiub

CTtpok onepauin/ nepiognyHicTb

v' [MnamHuk ¢hikcoeaHoi npoyeHmMHoi :
NPOLIEHTHUX NnaTexiB

cmaeku: baHkK

B . v 2 pokun abo 3 poku
v' MMnamHuk nnaearo4oi NPoyeHmMHoi

cmaeku: HauioHanbHUM 6aHK

3aranbHuUM ob¢csAr yYMOBHOK CyMU Ha

OAMH ayKLiOH

v' lMepiodu4yHicmb po3paxyHKy
rnyameixia: KOXHi 3 Micaui
NoYMHaroui 3 4aTu NpoBeaeHHS
ayKLioHY

v' 2 MNIPA. rpH. (MoXe 1 3aneXHo Bi
aKTUBHOCTI OaHKiB Ha
nonepeaHbLOMY ayKLiOHi)
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(b Mpowoewi punak

AyKUiOHU cBOM NPOLEHTHOI CTaBKW: de wyKamu

iHgbopMauiro npo o20s10WEeHHS ayKUioHy ma pe3ysibmamu

CtopiHka «'powoBun pUHOK» po3ainy «PiHaHCOBi pUHKN» odidinHoro
iHTepHeT-nopTany HBY https://bank.gov.ua/ua/markets/money-market

& > C & bankgowuafua/markets/money-market
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PospaxyHok Ta
onpuAraHEHHS UONIA >

Pre-UONIA >

Onepali’ cBon NPOUEHTHOT CTAaBKI

AyKUIoHW cBOMN NPOUEHTHO CTaBKK

ApxiB pesynsTaTtie aykyioHis HEY W00 onepaluid cBomn NpoueHTHO! CTasKK

IH(bopMaLis CTOCOBHO cripaBeAnBo| BapToCcTi onepayii cBon NpPoUeHTHO cTaBKu

MNocTtaHoea MNpaeniHHA HBY B18 28.06.2020 N2 67 "Tpo saTeepAXKeHHS MonoXKeHHA Npo
npoeeAeHHA HauloHaNbHM BaHKOM YKPaTHW Ha MDXGaHKIBCbKOMY PUHKY onepalii ceon
NMpoUEHTHOT cTaBkK" {3i 3MiHaMn, yHeceHUMN nocTaHoBowo MpaeniHHsS HEY Big
18.06.2020 N2 76)

Mpo saTBepAXKeHHA Po3MIpY NOKPUTTA onepauiid cBon NpoUeHTHO! CTaBKW rapaHTidHIM
POHAOM Ta KOpUrylounx KoediLieHTIB 3a akTnBamMu {(MaiHOM}, LLjo QOPMYHOTL
rapaHTinHWA hoHA

Nunet HBY Big 24.06.2020 Ne 40-0006/30198 "lWono onopgaTKyBaHHA onepauiid ceon
MPOUEHTHOI cTaBKK"

Anet HBY Bip 17.06.2020 N® 40-0006/288%7 "Mpo nepenik paxyHKiB Ao feHepansHoro
JLOroEOpY NpoBedeHHsA onepauiid cBon NpoUueHTHOT cTasKkKu"

HauioHanbHui OpraHizauifHa CTpYKTYRa

6aHK YkpaiHu Papa HEY
Tapugu Ta nocnyr
PiLiAHE IHTepHET-NPEACTABHWUTED HaLIOHAaNEHOMD GaHKY YKpalHi Biakputioadi
X NPas A0TpUMaHo @ 1997 - 2020 MiBKHapoOHe CIBPOGITHULTED
Kap'epa

KopucHi nocnnaHHA

MNocTtaHoBa MpasniHHA HBY N2 615 Big
17.09.2015 "MNpo saTBepAXHEeHHS
MonoXeHHSA Npo 3acTocyBaHHA
HauioHanbHUM BaHKOM YKpaiHW
CTaHOapTHWX IHCTPYMEHTIB
peryABaHHA AIKBIAHOCTI BaHKIBCbLKOT
cuctemMu”

PiWleHHs MpaBniHHA HBY N2 752 818
23.11.2017 "Mpo dopMyBaHHS Ta
36epiraHHA 060B'S3K0OBUX pe3epsiB”

OnepauidHWA Au3aiH MoHeTapHoT
noniTuKM

MopsAoK pospaxyHKy AOBiAKOBOrO
cBoON-HAaKey

TakcoHomia MCh3S

Crpateria HauioHanbHoro 6aHky
BpeHa HalloHankHore 6aHky Ykpaiiiu
PosBUTOK BiHAHCOEOIO CEKTORY
MikpocaiATin

3anoBiraHHA KOpYLr

T — | .

BINEBLIE >

B a x © » 6

BINBWE >

MocTaHoBa MpasniHHA HBY N 806 Big
11.12.2014 "MNpo saTBEpAXEHHSA
MonoxeHHA Npo Nopsaok
(bopMYBaHHS Ta 36epiraHHA
0BOB'A3KOBNX pe3epBiB 6aHKaMKn
YKpaiHM Ta dinismMu THo3eMH WX BaHKIB
B YKkpaiHi"

MocTaHoBa MNpasniHHA HBY N2 222 Big
31.03.2016 "Tpo 3aTBEPAXKEHHA
MonoxeHHs nNpo npoBefdeHHs
HauioHanbHUM 6aHKOM YKpaiHu
onepauii 3 KyniBni-npoaaxy iHozeMHO!
BankwTW Ha yMoBax "ceon”

KoHTaKTHa rpyna rpolloBoro Ta
BankKTHOro p1H KiB

JoeiaxkoBWi cBon-THAaeKe

HopmaTueHa 8aza
Sakynieni
LocniaHeHHA
NyGnikaui’

MUTaHHA Ta Bignosial



https://bank.gov.ua/ua/markets/money-market
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OCHOBHI efileMeHTU KI4Y0BOI CTaBKN — PiBHOBaXXHUU pPiBeHb Ta
c¢akTopm, WO TMMYACOBO BiAXUIAKOTbL CTaBKy Big piBHOBaru

TMMYacoBi hakTopu

PIBHOBaXXHWUI PiBEHb - \
’, \—/

(0OBroCTpPOKOBI -
doyHOaMeHTarnbHi .

HauioHanbHui
6aHk Ykpainu

doakTopn)

= HeliTpanbHa cTaBka He € 6e3nocepenHbO CNOCTEPEXYBAHO BEMUYMHOIW.

= BogHouac ue gyKe BaXMBUA MOKa3HWK AN aHanidy Ta NporHo3yBaHHSA, OCKiNbKu
came OO0 HeNUTparbHOro piBHSA NpsiMye obnikoBa CTaBka Ha NPOrHO3HOMY FOPU3OHTI.

= Y cepeHbOCTPOKOBIN NePCrnekTuBi epeKTU NOTOYHMX EKOHOMIYHUMX LLOKIB

BUYEpPnyTbLCA, a IHPMALUIS € Ha LiNbOBOMY PiBHI.



PiBHOBaXXHUU piBeHb CTaBKU BigoOpaXkae HenTpanbHy BapTiCTb
% rpowen B YKpaiHi

%

.18 111.18 .19 111.19 1.20 111.20 1.21 111.21 .22 111.22
mm= 3MiHK peanbHOro obmiHHoro Kypcy ao gonapa CLUA
TpeHa npemii 3a cyBepeHHU pU3KK
= HeyTpanbHa ctaBka B CLUA
——PeanbHa HenTpanbHa cTaBka

PeanbHa HelTpanbHa NPOLEHTHa CTaBKa :

= 3pocTaTMMe pa3oM 3 NPEMIEI0 3a CyBEPEHHUIN PU3MK YKpaiHM Ta 3i CBITOBOK anbTepHaTUBHOK
BapPTICTIO Kanitany — HemTparnbHo ctaBkow B CLUA

" 3HMXKYBAaTUMETbLCA 3i LUBUALLOK peBanbBaLielo peanibHOoro obMiHHOro Kypcy (pearnbHa
peBanbBauis (Yepes3 3MiLHEHHSA HOMiIHaNbHOro 06MIHHOMO Kypcy Ta/abo BuLLy iHNAUi) oae
3MOry iHBECTOpY MOrOANTUCH Ha HWXKYY BiJCOTKOBY CTaBKy B HaLiOHarbHiN BantoTi.)

https://journal.bank.gov.ua/ua/article/2018/243/01
https://bank.gov.ua/admin_uploads/article/IR_2020-Q1.pdf?v=4 cTop. 48

HauioHanbHui
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https://journal.bank.gov.ua/ua/article/2018/243/01
https://bank.gov.ua/admin_uploads/article/IR_2020-Q1.pdf?v=4

NMporHo3 ctaBkM BU3HAYAETLCA TaKUM YMHOM, LLOO 3a0e3neynTu
% npuBeaeHHs iHNAUIT A0 Uini B cepeAHbOCTPOKOBOMY nepioai

I =cdy +(=a)[(re+77%) + B(mdy, —7f) + ™ ]

| /N N

3rnapa)KyBaHHA PiBHOBa)XHa . BiaxmuneHHsa BiaxuneHHsA
. < OuikyBaHa . o s .
noBeAiHKU (He#TpanbHa) . . iHpnAuii Big BBI Big
iHpNALiA .
CTaBKMU peanbHa % cTaBKa TapreTty piBHOBaru
PIBHOBa)XHUW PIBEHb TUMYacOBi haKTopu

= CcTaBKa eHOoreHHa

= CTaBKa BM3HA4Ya€eTbCs OanaHcoM il WOKiB, AKi BiAXMNATb
iIHdonsWito Big WiNbOBOro piBHA

HauioHanbHui
6akk Ykpaiyu
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BanaHc OOCArHeHHs uineun

IHdnsauin

AN

= iHbNALiA

— TapreT iHAaL;i

BanoBun BHYTPILHIA NpoAyKT

daKkTUYHMIM BB

== == NoTeHuinHnn BBI

—

=ai, , +L-a)[(ri + 7))+ B(7b,., — 7. 20) + y P

AV

BiaxuneHHsa BiaxuneHHsa
iHbnAaUii Big, BBI Big,
Taprety piBHOBarm

10



TpaekTopisi cTaBKM 3aBXAU OPIEHTYETLCA HA MauOyTHE (a He Ha
% NMOTOYHUU CTaH) Yepe3 NOBINbHY TPAHCMICiO B peanbHy €eKOHOMIKY

10

[OpU3OHT
MOHEeTapHOI
NONITUKU

A 4

<

LlinboBui gianasoH

® Llinb
—ICL,

11.19 V.19 11.20 V.20 11.21 V.21 11.22 V.22

[1py BU3HAYEHHI PiBHA MPOrHO3HOI TPAEKTOPIl CTaBKU
HBY opieHTyeTbCA Ha OdikyBaHUN iIHPNALIMHUK TUCK Yeped 9-18 micauis

HauioHanbHui
6akk Ykpaiyu



na moaentoBaHHA CKNagHUX B3a€EMO3B’AA3KIiB eKOHOMIYHUX
% npoueciB BUKOPUCTOBYETLCA cucTemMa piBHAHbL (QPM Mmoaenb)

ITepaTUBHUN npoLec

g " IHONALIAHI
OB6MiHHMIA RypC 1
OYiKyBaHHA
Kntoyosa PeanbHi MOHETapHI
. et Bunyck
NPOUEHTHA CTaBKa YMOBH
PeanbHi rpaHuyHi .
P — IHdNauiA
BUTpPaTH /
PeanbHa 3apnnara
JloBrocTtpokosa HomiHanbHa
NPOUEHTHA CTaBKa 3apnnara

cuctemMa 3abesneyye MoXIMBICTb NOOYA0BN KOHCUCTEHTHOIO NPOrHO3Yy

Haioran https://bank.gov.ua/admin_uploads/article/ WP 2019 03 Grui Vdovychenko ua.pdf?v=4

6aHk Ykpainu



https://bank.gov.ua/admin_uploads/article/WP_2019_03_Grui_Vdovychenko_ua.pdf?v=4

BigoxuneHHs Bifg piBHOBarun — TumyacoBi paktopyn o0yMOBIOKOTb
@ BiAXUNEHHA CTaBKMU Ta MOXYTb OyTU pi3HOCNpAMOBaHUMM

Absolute Contributions

dakTop 1
®aktop 2 |
dakTop 3
dakTop 4
dakTop 5
dakTop 6

I

20051 20071 2009:1 20111 20131 201521 20171 20191

AKLLO okpemun hakTop BM3HAYAE BIOXUITEHHS NPOTAroM AyXXe TPUBanoro piBHA Le
o3Hayae, Lo cKopiw 3a Bce LUen hakTtop NOBUHEH BYTW BpaxoBaHUW B OLiHL
AOBrOCTPOKOBOIO PIBHOBAaXXHOIO PiBHSA, @ HE B OUiHLUi BigXUNeHb

HauioHanbHui
6aHk Ykpainu
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[MporHo3 — He 3000B’sA3aHHA, a NOTOYHE OaYeHHA ManbyTHLOI
% cutyauil

MporHo3u BiacoTkoBoOI cTaBKM Ta akT, %
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PakTn4yHa AMHaMiKa CTaBKU MOXe BigpisHATUCA Big NPOrHo3y 4Yepes 3MilLeHHS:

" iH(NAUIMHOIO NPOrHo3y
" iHJMALINHMUX OYiKyBaHb

GanaHcy pu3uKiB

HauioHanbHui
6aHK Ykpaiuu



HauioHanbHui
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HeBU3Ha4yeHiCTb NPOrHo3y po3paxoByeTbCA Ha ocHoBi QPM moaeni
3 ypaxyBaHHSIM iCTOPUYHOI BONaTUIMBLHOCTIi YacoOBUX pAAiB

daHyapT € HECMMETPUYHUMI Bigobparkatoum npeBantoBaHHA NPOIHANAUIMHUX dakTopiB Ha icTopil

18
16
14
12
10

o N b~ O

OobnikoBa cTtaBKa, %

nosipui
iHTEpBanu
500
50%
= 70%
90%

V.17

V.18

V.19

V.20

V.21

V.22

15

10

ICL, piuyHa 3miHa, %

uini Ta uinboBUN
AianasoH iHnauii

90% -~ _
70% ST
50% AOBIpUI

= 300 iHTepBanu
0

1 1 1 1

.18 V.18 11.19 IV.19 11.20 IV.20 11.21 IV.21 11.22 IV.22

MporHo3 HaBefeHo y BUrnsAAi Bisniosol giarpamu (FanChart). Takui Tmn rpadpika npusHadeHnn ans
BinoGpaxeHHA HEBU3HAYEHOCTI LWOA0 ManbyTHBOT ANHAMIKM NPOrHO30BaHOI 3MiHHOI.

Hanpwuknag, iMOBIpHICTb TOro, LLO MOKasHMK nepebyBaTtMmMe B MeXax HanTeMHiWwoi obnacTi Ha
rpadoiky (HaBKOSO LeHTpanbHOI fNiHii) ctaHoBUTb 30%. BignosigHa BnacTtueicTb 36epiraetbes i Ans
IHWNX 30H rpadika. TakMm YMHOM, IMOBIPHICTb TOrO, WO MOKa3HWK HE BUMAE 3a MEXI HAaUCBITMILWOI
30HU, cTaHOBUTL 90%

15



I Knro4voBi napametpu paH4yapTty (HEBM3HAYEHICTb NPOrHO3y)

Fan Chart

Annual s Central projection
change, % '
40 i + Staff forecast of the variable
i * Represents the most probable outcome
35 - i (mode)
|
30 - R > Degree of uncertainty
i * Width of fan chart
25 i * Incorporating uncertainties of the forecast
model and the model assumptions
20 -
15 4
> Balance of risks ~N
s o, R T « Asymmetry around the gentral projection
05 i G R TRl . Represepts balgnce of risks of model
: we +/- 30% Confidence Interval assumptions (bias)
——Central projection J
0.0 . v . , . ' ,
0 +1 +2 +3 +4 +5 +6 +7
Quarters ahead

Fan Chart: The Art and Science of Communicating Uncertainty https://www.bis.org/ifc/publ/ifcb43 zm.pdf

HaujioHanbHui
6ank Ykpainu 16


https://www.bis.org/ifc/publ/ifcb43_zm.pdf

[lopaTku
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Onepauii

cBon npoueHTHoi cTtaBkn (IRS): nopsidok

pO3paxyHKy rnjiamexy ma rnjaearo4ol cmaeku

R — cyma nnartexy;
N — ymoBHa cyma IRS;

N e (l;- It) °n If — dikcoBaHa NPOLEHTHA CTaBKa;
PO3PaxyHOK R = It — nnaBatoya NPOLIEHTHa CTaBKa;
nnaTexy N — KiNbKiCTb KaneHgapHUX AHIB BiA AaTh yknagaHHs
365 yrogn (abo nonepenHbOl AaTtv po3paxyHKy MnaTexy)
00 0aTu po3paxyHKy nnaTexy no yrogi (BMkntovaro4m)
= UONIA, - d 365
po3paxyHOK I, = ﬂ [1 + i i] —1]-22.100% ,
nnaearwyoi % L 365 - 100% n

CTaBKM

It— nnaBatoyva NpoueHTHa CcTaBka (PO3paxoBYETbCS Y BiACOTKAX 3 TOUHICTIO 4O ABOX 3HAKIB Micrsi koMu);

i =1 — paTa aykuioHy abo nonepeaHsa gaTa po3paxyHKy nnaTexy;

UONIA, — 3Ha4yeHHs UONIA, pospaxoBaHe 3a aeHb (i);

d; — KinbKiCTb KaneHaapHUX AHiB Big AHA (i) 4O HACTYNHOro pobo4oro AHs, BU3Ha4YeHa Takum YMHOM, LWob
cyma d; ans (i) Big 1 4o ny gopiBHIOBana n;

Ny — KinbKicTb po6oynx gHiB Big AaTu aykuioHy (abo nonepeaHbOT 4aTu po3paxyHKy nraTtexy) Ao aatu
pO3paxyHKy nnaTexy 3a onepawieto CBOM NPOLIEHTHOI CTaBKK (AaTa po3paxyHKy NiaTexy He BKMOYAETbCS);
N — KINbKICTb KaneHgapHuX OHiB Big AaTu aykuioHy (abo nonepenHboi gatn po3paxyHKy nrarexy) 4o Aatu
pO3paxyHKy nnaTtexy 3a ornepadieto CBOM NPOLEHTHOI CTaBKM (4aTta po3paxyHKy nnaTexy He BKMYaeTbCs).
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