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KoHTekcT

n. 64 «lloxiOHi MOHemapHi iHcmpymeHmu» MemopaHOyMy nNpo eKOHOMI4YHYy ma ¢hiHaHcoesy
nonimuky, yknadeHo20 3a niocymkamu 5-20 nepeansady npo2paMu pPO3WUPEHO20
¢iHaHcyeaHHs1 EFF 3 MB®.

«3 METOI XeKyBaHHSA BartOTHUX i NPOLEHTHUX PU3KKIB Ta MOKPALLEHHA MOHETAPHOI TPaHCMICIl
HBY B koHcynbTauisax 3 MOO, y Tomy 4ncni 3a TEXHIYHOT 4ONOMOru, A0 KiHuga rpygHs 2024 poky
NiArOTYE KOHUENTyarnbHY 3anucky, sika BuU3HadYaTUME KPOKWM, YMOBU Ta CTPOKU, HeobXigHi Ons
3anpoBaXXEHHS Ta pPO3BUTKY PUHKY MNOXiOHMX (PiHAHCOBUX IHCTPYMEHTIB (y ToMy w4ucnhi
dpopBapaHMX KOHTPAKTIB).»

HauioHanbHui
GaHK Ykpaluu

= [ligroTtoBKa KOHUENTyarbHOI 3anucKM 34iIMCHIOBarioCcb Ha BMWKOHAHHA 3000B’A3aHb,
BU3HadYeHuUx y MemopaHaymMi npo eKOHOMiIYHY Ta (piHaHCOBY MOSITUKY B pamMKax Mnporpamu
po3LLMpeHOro gpiHaHcyBaHHA EFF.

= MeTow Uuiel 3annUCKN € BU3HAYeHHS nigxoAiB, yMOB Ta MOXIIMBUX CTPOKiIiB BiAHOBIEHHA
pyHKUIOHYBaHHA PUHKY BanrOTHUX NOXiAHMX piHAHCOBUX IHCTPYMEHTIB O MapamMeTpis,
AKi 6ynu nomy nputamaHHi B JOBOEHHWUI NePIOA.

» HauioHanbHuK 6aHK BXe NpUCTYNMB A0 peani3auil niaxoaiB, 03HaYeHMX B KOHLeNTyanbHiW
3anucui.



IcTOpUYHMM acnekT

= B YkpaiHi go 2014 p. TpyBanuin 4ac naHyBaB pexuMm ae-akto gikcoBaHOro OBMIHHOrO Kypcy i3
3HaYHUMU HOPMATUBHUMN OOMEXEHHAMU Ha YKIaAEHHS BanNtOTHUX epUBAaTUBHUX KOHTPAKTIB,;

= K Hacnigok, BinbliCTb EKOHOMIYHUX areHTiB He Masnn HaneXHoro YCBiAOMIEHHS BartOTHUX PU3KKIB
Ta Mamxe He Bynu 3HanoOMi 3 IHCTPYMEHTaMM IX Xe)KyBaHHS!, @ BaHKK (3a BiACYTHOCTI NONUTY) Mamxe
He NPOMOHYBanu Taki iIHCTPYMEHTH;

= HopmaTtuBHi 0OOBMEXEHHs1 Ha YKNnagaHHs  BaniOTHUMX  OEpMBATMBHUX  KOHTPAaKTIiB  nodanwu
nocnabnoBatncs 3 yxsaneHHsaMm y 2019 p. HOBoro 3akoHy «[lpo earsiromy ma eantomHi oriepauii,
NOCNiAOBHMM 34INCHEHHSIM BantoTHOT Nibepanizauii Ta BUKOPUCTaHHAM PEXUMY NnaBatoyoro Kypcy;

= YTiM, HaBiTb NiCNs 3anpoBaKeHHs1 UMX 3axoaiB, BigvyBaBcs Opak (iHaHcOBOI 06i3HAHOCTI WOAo
AepvBaTUBHNX KOHTPAKTIB Ta KyrnbTypu IX YKINaJaHHS;

= [lo noBHomacLwiTabHoro BToprHeHHa HBY He BCTUr noBHIiCTO nibepanidyBat onepadii 3 BantOTHUMU
AepuBatmBamu, a 3 NOYaTKOM BiHU 3MyLIeHU ByB NOBEPHYTUCS A0 pPeXMMY (PikCOBaAHOrO Kypcy Ta
3aCTOCYyBaHHS 3Ha4YHMX BantoTHUX obmexeHb (Y T. 4. Ha onepadii 3 BanoTHUMN JepuBaTuBamMm);

= Y 2023 p. HBY yxBanus Cmpamezito rnom’sskWeHHs eantomHux obmexeHb, rnepexody 0o binbuwor
2Hy4YKocmi 0bMIHHO20 Kypcy ma rnogepHeHHs1 00 IHGIAUIUHO20 mapaemye8aHHs, PO3rnoyaB NocTyrnoBe
nocrnabneHHs BantTHMX 0OMEXeEHb Ta NEPENLLOB A0 PEXUMY KEPOBAHOI FTHYYKOCTI BanOTHOIO KypCy;

= Pos3pobneHa B mexax Ctparterii LJJopoxHs kapma nocmyrogo2o noM ssKUWEHHS 8altomHUX 0bMeXeHb
nepenbavae nocnabneHHs onepadin 3 BantoTHAMK gepuBatmBammn B mexax Il etany ii peanisauil.

= BopgHouac, po3pobneHa B mexax nporpamu EFF KoHuenmyarnbHa 3arnucka eu3Ha4eHHs nioxodie, ymMos
ma CcmpokKie 8iOHOBMEHHS (DYHKUIOHY8aHHS PUHKY 8arltomHUX MoxXiOHUX ¢biHaHCO8UX IHCMpPyMeHmIs
Aarna amory posnodatu nocrnabneHHs Taknx obmexxeHb BXxe B Mexax |l etany [JJopoxHbOI KapTu.

HauioHanbHui
GaHK Ykpaluu 3
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baraTopiyHe yTpumMmaHHA (PiKCOBaAHOro Kypcy Ta BantoTHI
oOMeXeHHS1 ranbMyBasiu PO3BUTOK PUHKY BaniOTHUX AepuBaTUBIB

MixHapopgHi pesepBu HBY Ta 06MiHHUI Kypc rpuBHi go aonapa CLUA

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
mmm Mi>kHapoaHi pe3epBu, Ha KiHelb nepioay, mnpg gon. CLUA
——OdiuinHnn kypc rpusHi go gon. CLUA, cepegHin 3a nepioa

= BbaraTtopiyHe yTpumMaHHA ae-akTto PiKCoOBaAHOMO KypcCy 3a3Bu4yaun CyrnpoBOLKYBaSIOCHA 3HA4YHUMU
pu3nKamu panToBoOl i 3Ha4YHOI AeBanbBaLil Yepe3 BUCHaXXEHHS BantOTHUX pe3epBiB,;

= 3a Takux ymoB HBY nig 4ac yTpumaHHA doikcoBaHOro Kypcy 36epiraB >XOPCTKIi 0BMeXeHHs1 Ha
YKINnageHHs BanTHUX JepuBaTUBHUX yrof, abn He CTBOPHOBATM NOTEHLUIMHE AoAaTKoBe OXepeso
TUCKY Ha KypC;

= |3 3anpoBagpkeHHAM y 2014 p. nnaBaryoro Kypcy obmexeHHs1 Ha BasitoTHI epyBaTUBKU nodanu
MNOCTYNOBO nocnabntoBaTtucs, ane HagiTb Npu nocrnabneHHs obMexeHb PUHOK TakMX KOHTPaKTIB
pO3BMBaBCHA MNOBISIbHO Yepe3 bpak 0Bi3HAHOCTI NPO Taki IHCTPYMEHTU Ta KynbTypu poboTn 3 HUMM.

HauioHanbHui
GaHK Ykpaluu 5



EBontouin perynoBaHHA Ta NpoBeAeHHS BaNOTHUX onepauin Ha
% ymoBax ®OPBAP/ oo wmnpokomaclutabHOro BTOPrHeHHs

Do Habytta uuHHocTi 3Y «[lpo BanwTy i BaNlOTHIi onepauii» BaNtoTHI

onepauji Ha ymoBax d¢opBapa 6ynn Haato obmexeHi — ¢daKTUYHO
1 [o3sonanoca  ix  NpoBoAUTMU BUKNIOYHO 33  onepauiamm 3

eKcnopTy/iMmnopTy TOBapiB i ANLLE 3 NOCTaBKOK 6a30BOro akTMBY.

3 HabyTtTam uumHHocTi 3Y «[po BantoTy i BanoTHI onepauii» (3 AwTOro
2 2019 p.) no3BO/IEHO NPOBOAUTKM onepaLii Ha ymoBax dopBapg (i) He anwe
3a onepauiamu 3 eKkcrnopTy/imnopty ToBapiB, a W 3a KpeauUTHUMMU
[OroBopamn (3 pesugeHTamMn Ta HepesugeHtTamu) i (i) He nuwe 3
NOCTaBKOIO, a 11 6e3 nocTaBkn 6a30BOro akTUBY.

3 ciyHAa 2021 p. 3HATO YyCi oOMeXKeHHs Ha npoBeAeHHA onepauii Ha
ymoBax popsapa ana ¢isuyHMX 0Cib (B KOHTEKCTI 3arasibHOro 3HATTA A
HaceneHHA byab-AKNX 0BMeXKeHb Ha KyniB/to BantOTH), @ ANS IOPUANYHUX
— /IMLe B YACTMHI onepauin 3 Npoaarky BaatoTu.

Mopspa, i3 NigroToBKOK 3MiH A0 3aKOHOAABY0i Ta HOPMATMBHOI 6a3un, HBY
NPOBOAMB aKTUBHY pPO3’ACHIOBA/SIbHY KOMMNaHito cepes 6aHKiB Ta iX
KNIEHTIB LWOA0 nepeBar onepauin Ha ymoBax ¢opsBapa 3a YMOB

n1aBatoyoro 06MiHHOro Kypcy rpuBHi.

HauioHanbHui
GaHK Ykpaluu



EBonwouia peryrnioBaHHA Ta NpoBeAeHHS BarllOTHUX onepadin Ha
ymoBax CBOI1 go wupokomacwtabHOro BTOprHeHHs

[o HabyTTa uMHHOocTI 3Y «lpo BantoTy i BaAOTHI onepauii» onepauii Ha

YMOBAX CBOM Ma/In MOXKMUBICTb NPOBOAUTMY Anwe BaHKKM i Anwe 3 iHWKMK

6aHKkamu, 3 HBY abo 3 M®PO. Taki onepauii manu 6yt BUKOHaHi 6aHKamu
1 B CTPOK A0 365 KaneHgapHUX gHiB

3 nwotoro 2019 p. 019 6aHKIB 6yno 3HATO OOMEKEHHA WoAO0 CTPOKY
onepauiji, a 0219 KnieHmie 6yno [0O3BONEHO NPOBOAUTM TaKi onepauii 3

2 BM3HAUYEHUM obMeKeHHAM: (i) pe3naeHTam — Aule npoaaBaTy BantoTy
6aHKy; (ii) Hepe3snaeHTam — Auwe KynyBaTuM BanTy y OaHKy. OnAa
Hepe3naeHTiB, AKi NpoaaBaan BanlTy 3a rpmBHIO AnA Kynisai OBAM (Ha
CTPOK He binblwe 14 pob. AHiB), 0OMeKeHHA He 3aCTOCOBYBAUCD.

3 ciyHa 2021 p. ¢i3nyHUM ocobam - pe3naeHTam HaZaHO MOXKAMBICTb
npoBoAUTK onepauii ceon 6e3 obmexeHb, ypPaxoBYKUYW 3arasibHUM
KOHTEKCT nibepanisauii onepaui 3 Kynisai Bantot ¢isnduHMmmn ocobamm.

36eperkeHHss O0OMe)KeHb Ana puanYHKMX ocib - pe3naeHTiB Ta
Hepe3naeHTiB (lopuanyHux Ta isnYHMX o0cib) 3a HanpsamKom ix
npoBeAeHHA 06yMOBAOBA/I0CA NPOAOBKEHHAM Aii 3ara/iIbHUX HOPM LLLOA0
KyniBni iHO3eMHOi BanoTU OPUANYHUMM 0cobamm - pe3naeHTaMu nnLle

3a HaABHOCTI NiacTaB/3060B’A3aHb, @ TAKOXK HOPMATMBHUX OBMEXKEHb Ha
Hauoranbiu BMKOPMUCTAHHSA FPUBHI HEpPe3UAeHTaMu.

GaHK Ykpaluu



Onepauii Ha ymoBax ¢popBap Ha BariloTHOMY PUHKY B YKpaiHi B
nepioa 4o LWMPOKOMACLUTAOHOro BTOPrHeHHS

CepeaHboAeHHi ob6csirn onepadin KnieHTiB 6aHKIiB Ha CepeaHboaeHHi o6csrv onepauin KnieHTiB 6aHKiB Ha
ymoBax ¢hopBapa B nepioA A0 LWUMPOKOMACLITaGHOro BPY, B T.4. Ha ymoBax dopBapa, B nepioa Ao
BTOPrHeHHs LUMPOKOMACLUTAaOHOro BTOPrHEeHHA
$,MnH 2019 2020 2021 s 2019 2020 2021 2022
15 cepeiHbOACHHI cepenHbOAeHHI cepenHbOmeHHI »MMM Gaerka chopeapa uacTka chopBapa uacTka popaapa ¢‘La:;:zn
$1,9 MnH $1,6 MIH $1,7 MnH 600 0.7% 0.6% 0,4% 1,5%
$2,4 MnH $10,2 mnH $16 mnH | 1% 3.8% 4,2% 7.3%
5 !
MPORAX = -
- e e — = Hlisw Un_ _w_00 o0 NPOAANK
-5 200
KyniBna
15 i ° '-‘If_'_::_-—::_—::i:_7:::: | ERRRERER '::_:::::j€:':j§jiiff'
25 S 200
Kyniens 3 noctaskow Kyniens
Kyniens 6e3 noctasku 2022 -400
Mponax 6ea nocTasku $6,3 MnH

-600
$37 mrH| 2019 2020 2021 2022
2019 2020 2021 2022

-45

= kyniBna KNieHTamu Kynisnsa knieHTamn Ha BPY = npoaa KnieHtammn npogax knieHTamu Ha BPY

[o wunpokomacLTabHOro BTOPrHEHHSI B YaCTUHI onepaLin KrnieHTiB Ha ymoBax ¢popBapa cnocTepiranocsi 3pOCTaHHS :

v cepegHbOAEHHUX obcAriB onepauin: 3 $2 MnH. (K 3 KyniBni Tak i 3 npogaxy) y 2019 p. go $37 mnH. (3 kynieni) Ta go $6
MJIIH. (3 npoaaxy) y ciyHi-notomy 2022 p.;

v/ YacTKM Takux ornepauin B 3aranbHomy obcsasi 6e3roTiBkoBux onepaduin knieHTiB Ha BPY: 3 1% (sik 3 KyniBni Tak i 3 npoaaxy)
y 2019 p. oo 7% (3 kynieni) Ta 4o 2% (3 npoaaxy) y ciyHi-niotomy 2022 p.;

v/ yacTku yrog 6e3 noctaBku 6a3oBOro akTuBy: iX 4acTka B 3aranbHomy obcsasi dopBapaHux yrog knieHTtiB y 2020 p.
cTtaHoBuna 62% (kynisns Bantotn) tTa 39% (npogax), y 2021-ciyHi-notomy 2022 pp. — 50% (5K Kyniens, Tak i npoaax).

Okpim HeTpuBarnoro nepiogy 3 »oBTHA 2019 p. oo ciyHa 2020 p. B CTPYKTYpi hopBapaHMX yroa KIieHTiB npeBantoBanu onepadii
3 KyniBni BanoTun, Bigobpaxarum aCUMETPUYHICTb CMIPUSIHHS Y4aCHUKaMM PUHKY PU3KKIB AeBarnbBalii Ta peBanbBallii.

BaHku He BigdyBanu 3Ha4yHoOT NOTPeOU B BUKOPUCTAHHI hopBapaiB, ANs Xe[KyBaHHSA BMACHUX BalOTHUX PU3UKIB, aaXe BOHMU
@Mmmbgmory 6e3 obmexeHb KynyBaTh iHO3eMHY BasOTy HA YMOBaX CMOT B MeXax BCTAHOBMEHUX NiMITiB BantoTHOI No3uui. Tomy
J4ETR4 onepadint Ha ymoBax copeapp B 3aransHomy obcsisi onepadiii mix 6aHkammu Ha BPY ctaHosuna 0,03% 8




Onepadii Ha ymoBax S\WAP Ha BantOTHOMY PUHKY B YKpaiHi B
nepioa A0 LWUMPOKOMACLUTAaOHOro BTOPrHeHHs

CepeaHboaeHHi obcsaru yrog SWAP mixk 6aHkamu B CepeaHboaeHHi 06¢csaru onepadin SWAP 3 npogaxy
nepioa A0 WMPOKOMACLITaOHOro BTOPrHeHHs BanoTu knieHtamu 6aHkiB Ha BPY B nepioa ao
LUIMPOKOMAaCLUTabHOro BTOPrHeHHA
SMIIH
190 C 2? 196 i C 260206 i C zc? 216 202210% 3
epedHbodeHH! epedHbOGeHHI epedHL00eHH! 40 - 50%
80 94 79 w 2019 2020 2021 2022
19% 20% 14% 35 (cepednsodenHi) (cepedrboderHi) (cepednbodeHH])  (cepedHb0OeHHI) 45%
80% $2 $7 $17 $16 0%
I % 30 0,1% 2% 4% 3%
II 70% s - 35%
III I I I 60% 25 - 30%
I I I 50% 20 - 25%
I II s | 20%
% l. || 30% - 15%
) AN 10
TN ey s NN - RERE 20% | 10%
L _ "1 \“" \»__,' \\‘/’.-. o ——— \‘\ ”',“ 5 |
-------- . \ 5%
) 0 0%
0 U 2019 2020 2021 2022
2019 2020 2021 2022
OIN oGcar onepaii —4acTKa onepaujil Ha ymoBax CBON A0 yCix onepauiid KnieHTis Ha BPY

m [HWi CTPOKK
----- YacTka onepauiin CBOM y saransHomy obcssi MixBaHKIBCEKMX onepaliit Ha BPY

[lo noyatky BiNHM B YacTUHI onepauini knieHTiB Ha ymoBax SWAP (npogax BantoTu KriieHTaMmn) cnocrtepiranocs
3pOCTaHHSA:

v cepegHboaAeHHUX obcaAriB onepauin 3 $0,2 mnH. y 2019 p. oo $16 mnH. y civni-ntotomy 2022 p.;

v/ YacTKM TakuMx ornepauin B 3aranbHomy obcsasi 6e3roTiBkoBMX onepadin knieHTis Ha BPY: 3 0,1% y 2019 p. oo
3% y ciyHi-ntoTomy 2022 p.

Onepauii Ha ymoBax SWAP 6GaHKM TpaguuiiHO po3rnagann He CTifbKU SK iHCTPYMEHT Ans Xe4XKyBaHHS
BaNnTHUX PU3UKIB, CKiflbKM SIK Orepauito rpoLLOBOro pUHKY i3 3anyyeHHs/po3MillleHHs NiKBIAHOCTI. YTiM, B yMOBax
NOCTINHO 3pOCTaryoro NpodiunTy NiKBIAHOCTI NPOCTIP ANsi NPOBEAEHHSA PECYPCHUX OMnepaLin 3By)XyBaBCSl.

@ HauioHanbHui
GRHK YkpaTHu 9
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Onepauii Ha ymoBax c¢popBappg y nepiog BOEHHOro CTaHy

CepeaHbOOeHHI oGCcArm onepauinm KnieHTIiB 6aHKIiB B iHBanNoOTi Ha ymMmoBax

“"dbhopBap4' 3 cidvHAa 2021 no cepneHb 2025 poKy, gon.eksis. ctaHom Ha 01.09.24
MAH.$

3 01.2021 no 23.02.2022: BoeHHuA cTaH:
15 |kynisnsn: $7,7 + =$18,8 Kyniensa: $0,09 + =$0,09
npoaax: $0,9 + $1.,4= $2,3 npogax: $0,02 + $0,0= $0,02
5 2023 2024 2025
Bl BEo-00_1i .
L | I I in I i I :
-5 E
= Kynisns |3 nocTaBKoOO CepneHb:
-15 Kyniensa 6e3 nocTaekm npoaax:
= [Mpoaark| 3 NocTaBKOK $0,04 +
25 Mponak| 6e3 nocTtaekum $0,0=
$0,04
-35
-45 - - - - - - o~ ;— o~d o~d o~d o~d o~d [ag ] o oD o o L] -t -t - - - - u u u >
N SN N N N NN Fi AN N NN N N N N S NN SN N SN N N N N NN N o
S 8 8 5 &8 5 5 212 £ 8 8 ¢ 89 288 s d¢d g 2s s s & g 2 s
N
s

* 3 NoYaTKOM LUMPOKOMAacLUTabHOro BastoTHI AepuBaTUBHI KOHTpakTK Gynn 3abopoHeHi. Y 6epesHi 2022 p. 6aHkam
nvLe OO3BONWMM 3aKpPUTK No3uLito 3a hopBapAHMMM JOrOBOPaMU, YKNaAeHUMM 0 NoYaTKy BOEHHOIO CTaHy;

= obcar onepauin knieHTiB 6aHKiB Ha ymoBax “coopBapa” Ha BPY (Tinbku 3akputTa yrog yknageHux go 23.02.2022 p.)
3 KyniBni BantoTU 3 noyaTtKy BiHM A0 XOBTHA 2022 p. — $4 MnH./geHb, 3 npogaxy — $1,6 mnH./geHb. 3 nuctonaga
2022 poui Taki onepauii He 34iNCHIOBaNnCS;

= y mpasHi ma cepnHi 2025 p. HBY do3eonug yknadamu okpemi eudu eantomHux ¢hopeapOHUX KOHMpPaKmis
(oetanbHiwe ame. cnang 20). BogHoyac, OO CbOrOAHI yYaCHUMKM PUHKY Mamke He KOPUCTYITbCA LMK
MOXnuBocTaMu. Tak, 8 nepiod 3 10.05.2025 o 31.08.2025:

v yknadeHo 5 y200 Ha npodax KrieHmamu eanomu Ha ymoeax ¢hopsapd 3 rnocmaskor 6a3zoeoz2o0 akmusy (y
nunHi — 1 yeoda obcsieom $0,1 MiiH., y cepriHi 4 y2odu 3a2anbHum obcsieom $0,8 MiH.);

v yrog M GaHkamMu Ta yrog 3 Kynieni BanTU Ha ymMoBax ¢hopBapd KnieHTamu He 3adoikcoBaHO. TakoX He
Hauiorans it doikcyBanucs yrogu 3 NpoAaky BantoTu KnieHTaMmu Ha ymoBax dpopBapg 6e3 noctaBku 6a3oBOro aktusy. 11

GaHK YkpaiHu




Onepauii Ha ymoBax SWAP y nepios BOEHHOro ctaHy

CepegHboaeHHi o6¢csaru yrog SWAP Mixk 6aHkamMun y

CepeaHboaeHHi o6¢csaru onepadin SWAP knieHTiB 6aHKiB
nepioa BOEHHOro CTaHy

3 npoaaxy BanoTn* Yy nepiop, BOEHHOIO CTaHy

cTaHom Ha 01.09.2025 $min

Ha 01.09.2025
100% 70 16%
w2022 2023 2024 205 2022 2023 2024 2025
50 Cepe@f;oder{m Cepeaflw;odenm Cepea;;ode}{ﬂﬁ Ceped;r;odeﬂm 6 (cepedHbodeHHi) ( cepeaHbOOG'HH-") (CE—‘.DE@HE:D@GHHI') ( CGDS@HbO@eHH.")
19Y% 27 180, 129, o 50 $24 $32 $33 $27 12%
' 0% 5% 7% 9% 8% 10%
b
[ | v 40
[ 'f'|| 8%
h ‘ll .l’ ‘. 50% 30
' 1 6%
25 R [ mg ©
,'. \ ; ! o 20 4%
H i) ~ i \ f 30% °
] | | Pl R N i
vl ;= - “. 1 20% 2%
\ ! H = j- [} — v ¥ \\ L
v ' Am - —a “ / \ — 10% L0 e e A S e e e s e e e e e e e L B s e s e e e e LA S S e e | 0%
v R | 2022 2023 2024 2025
0 e %
2022 o/N 2023 2024 2025 obicar onepauin
we |HWI CTPOKKM

—\yacTKa onepauii Ha ymoBax CBON A0 ycix onepadii knieHTiB Ha BPY

* be3 ypaxyeaHHsi UeHmparsibHO20 KOHmpazeHma ma iHo3eMHo20 baHKa-
derno3umapisi

----YacTka onepauii CBOIM y 3aranbHOMY 006CA3i MixBGaHKIBCbKUX onepauii Ha BPY

= Bnpogoex nepiogy BOEHHOro ctaHy 3a onepadismm SWAP 6aHkam 6yno A03BOMEHO NpoBeAEHHSA onepauin

v' 3 iHLWMMK BaHKamMK, MiXKHAPOAHUMK hiHAHCOBUMM opraHisauisiMn, abo X LieHTpanbHUM KOHTpareHToM 6e3 obMeXxeHb

v’ 3 iHWWMK KIieHTamMu-pe3vaeHTaMm — nuule y pasi obmiHy iHo3eMHoi BantoTh B Mexax 1 rpynu Knacudikatopa ta/abo

3 Kynieni-npogaxy iHO3eMHOI BaniTh, SAKWO Neplia vacTuHa onepadii nepegbadvae kyniBnto 6aHKOM y KrieHTa
iHO3eMHOI BanioTy;

v’ 3 iHO3eMHUM OaHKOM-Oeno3nTapieM, WO Mae paxyHoK Yy uiHHMX nanepax B HBY(Clearstream), 3 kyniBni-npogaxy
iHO3EeMHOI BantoTu, AKLLO nepLua YyacTuHa onepadii nepegdavae npogax 6aHkom iHo3deMHol BantoTn Clearstream

ob6csr mixxbaHkiBCcbkMx onepauin SWAP 3 kynisni/npogaxy Bantotu 3pic 3 $9 mnu/geHb y 2022 p. oo $22 mnH/aeHb y 2024 p
Ta $17 mnH./geHb 3a 8 mic. 2025 p.

obcsar onepadin Ha ymMOBax CBOM 3 MPOAAXY BantoTU KnieHTamn 6aHKiB (KpiM LEHTpanbHOro KOHTpareHta Ta iHO3eMHOro
BaHka-genoauTapis) 3pic 3 $24 mnH/geHb y 2022 p. ao $33 mnH/geHb y 2024 p.

HauioHanbHui
GaHK Ykpaluu
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KypcoBi konnBaHHS 3a peXXumMy KepoBaHOI FHY4YKOCTi HaKnagarTb
Ha eKOHOMIYHUX areHTiB AOAAaTKOBI BarllOTHi PU3UNKMU

OdiuinHnn Ta puHKoBi 0O6MiHHI Kypcu rpuBHi o gonapa CLUA B nepioa nicna 3anpoBafXeHHs pexumy
KepOBaHOI FHY4YKOCTi Kypcy

42
41.
KepoBaHa

MMHy4KicTEe ﬁ
39.
38.

37 .

O 0 0O OO O 0O O

36.

03.10.23
03.11.23
031223
03.01.24
03.02.24
03.03.24
03.04.24
03.05.4
03.06.4
03.07.24
03.08.24
03.00.4
03.10.4
03.11.24
03124
03.01.25
03.02.25
03.03.25
03.04.25
03.00.25
03.06.25
03.07.25
03.08.25

—— Kypc kyniBni GearortiBkoBoro $ ropocoSammn, cepegHbo3Ba>KeHWn
Kypc npoaa>ky GearorvtiBkoro $ ropocobamun, cepeaHbo3aBa><keHumi
— O dpiLinHII KypC

Kypc kyniBni rortiBkoeoro $
———-Kypc npogoa>ky rortTiBkoBoro $

Pi3Hi kaTeropil y4acHWKIB pYHKY MaloTb Ha CbOrOAHI Pi3Hi MOXINUBOCTI B Xe[)KyBaHHI CBOIX BastOTHUX pu3ukiB. Y 6aHKiB Ta
di3n4HMX OCIO Taki MOXMIMBOCTI 3HAYHO BinbLUi NOPIBHAHO i3 HEGAHKIBCbKMMU CyD’ekTaMu rocnogaptoBaHHs. 30Kkpema:

v' 6aHKU MOXYTb BIiflbHO KynyBaTu iHO3EMHY BaroTy Ha yMOBaX «CMOT» B MeXax NiMiTy BantoTHOI No3nLii;

v' hi3uYHIi 0cObU MOXYTb NMOPIBHSHO BiflbHO KynyBaTW Ta akymMyntoBaTV iHO3eMHY BamntoTy SIK Ha rOTIBKOBOMY CErMeHTi, TaK i
(obmexeHo) — 3a Be3roTiBKoBUMM ornepauisMn. Takox Ana HUX AOCTYMHA Onuist iHgeKCOBaHOro Ha Kypc Aeno3unTy;

V' 1opuduyHi ocobu MarTb 0BMEXeHI MOXMMBOCTI KynyBaTV Ta akyMymnoBaTWM Ha paxyHKax iHO3eMHy BantoTy: (i) KyniBng
BanoTV JO3BOSEHa nuvwe 3a BU4eprnHuM nepenikom onepadin; (i) KkynneHa santota mae OyTM BUKOPUCTaHa Ha 3asiBMeHi
ynpoaoBx ABOX AHiB; (i) KyniBnsa BantoTy He A03BOSIEHA 3a HAABHOCTI Ha paxyHKax BflaCHOI BantoTu.

ga@mﬁ, OpUANYHI 0cobM MaroTb 06'€KTMBHY NOTPeOy B AOCTYNi A0 IHCTPYMEHTIB XeA)KyBaHHA BarlOTHOrO PU3UKY. 14




NocnabneHHA oOMeXxeHb Ha BarilOTHI AgepmMBaTUBU: Pro and cons

lNocnabneHHs1 obMexeHb Ha onepauyii 3 easIrlOMHUMU MOXiOHUMU iIHCMpyMeHmamu

3d0ilicHroeamumMembcsi 8 Mexkax Cmpameeii i 3 0251510y Ha 8U3Ha4eHi 8 Hill MaKpOEKOHOMIiYHi

ma ¢hiHaHcoei nepedymoeu.

ETANK I'IOM'HKI.LIEHFI BANMMOTHMX OBMEXEHb

= MiHIMiZaLia MHOMWHHOCTI KypCiB; - niGepanizauia Toproeoro giHaHcyBaHHS; - NOBHOLiHHI BUMIaTK 32 "cTapumm”

- 36iNblUEHHA MOXITUBOCTER
ANA TOProBux onepawiin GisHecy; BaHKiB;

= CNPUAHHA HOBMM Kpegutam/

.« yNpaeniHHA BantoTHUMK PU3MKaMK

« MOXWBICTb CNNATKM BIACOTKIB
iHBecTMUisM. 3a "cTapumun’ Bopramm.

KpeguTamu Ta iHBeCcTHMLiAMK,
- onepawiluacanerua.(leReikasn 3a KODJJ.OH)I

wmman
sur®

‘. onepaunsnepnsaTHBamu

AL
LN}
.------l“

. ernh'ffééﬁhh'm‘dééhuls
- iHBECTULIT 33 KOPAOH.

MakpoexkoHoMiuHI ‘ra hiHaHCOBI NnepegyMoBun

v

& PRO

» bBi3Hec oTpuMye MOXNUBICTbL 3MEHLUYyBaTU
BasllOTHi PU3UKUN — Lie CTUMYIHOE EKOHOMIYHY
aKTUBHICTb, 3HWXYE e(PeKTN NepeHeceHHs KypCoBmUX
KonMBaHb Ha LiHK Ta piBeHb gonapusauil.

» Po3nopin Benukux obcsAris KyniBni/npoaaxy
BaslloTU B Yaci — 3MEHLLYE MMOBIPHICTb Pi3KNX
KypCOBUX KONMMBaHb Yy pasi CUTyaTUBHUX LLIOKIB.

Cons

» ®opMyBaHHA TUCKY Ha KypC YM MOCUNEHHS NOTO
PYyXy B HAanpsiMKy OAHOPIAHUX OYiKyBaHb NOro
ManByTHBLOT 3MiHM Y4aCHUKaMU PUHKY.

» BanwoTHuI chopBapa crnpoLlye MOXNUBICTb
KynyBaTW BantoTy 3a paxXyHOK 3ano3u4eHOi rpUBHI
— e MOXe NOCUNUTU TUCK Ha MiXKHapOo4HI pe3epBM,
OCKiNbKkM 36inbwnTeCHa NoTpeba B iHTepBeHUiax HBY
AN 3rnagKyBaHHS KypCOBUX KOMNMBaHb.

Kypcoesi o4yikyeaHHs €KOHOMIYHUX a2eHmi8 y cepedHbo- ma 00820CMPOKOBIll rnepcriekmusi cymmeego 3MillleHi
(} Hauoranna y OiK Oeearnbeauil. Omxe, UMOBIpHICMb pearidayii OKpecreHo2o He2amueHO20 egheKmy € 8UCOKOIO, 15

GaHK Ykpainu

Hamomicmab UMOGIpHICfnb peanl3aull 3a3Ha4eHuXx rno3umusHux ed)eKmle OsepKaano HU>K4Y0H.



MexaHi3Mu HiBernltoBaHHA PpU3UKiB nocnabreHHs ooMexeHb Ha
onepauil 3 BanlOTHUMN AepuBaTuBamMu

O lMom’akweHHs Byab-AKMX BantoTHUX CTBOPKE SIK MOXIMBOCTI, TaK i PU3WKW, TOMY BigHOBEHHS
OYHKLIOHYBaHHA PUHKY BankTHUX OepuBaTMBiB B YKpalHi Mae CynpoBOLKYyBaTUCA MexaHismamu
HiBeslOBaHHA PU3UKIB.

Cepen HUX cnig BUOINUTU Taki:

v’ nocmynogicmb 3HAMMs 3abOpoH Ha MposedeHHs1 orepauitli 3a OepusamusHUMU
KOHmMpakmamu 2powo8o20 PUHKY;

v’ 8cmaHo8reHHs 3anobiXHUx obmMmexeHb Wo00 HarpsMKy (npodax 4Yu Kyriens), obcsay
(nimimu), nidcmae ma criocoby (3 nocmaekor 4u 6e3 rnocmaeku) rnpoeedeHHs orepauid;

v' npoeedeHHs1 Ha NocmiliHit OCHOB8I MOHIMOpPUHay obcsicy ma uiHo8UX napamempig ornepauil 3
IHCMmpyMeHmamu xeOxyeaHHsl, Haensdy 3a OompuMaHHAM 8cmaHoe8rieHUX obmexxeHb
6aHkaMu ma ix KrieHmamu,

v 30iliCHEHHSI OUIHKU erusy orepauit 3 O0epusamueHUMU [HCMPyMeHmamMu Ha criomosul
ceameHm, banaHcu 6aHKie ma MiXKHapOOHI pe3epsu,

v’ 3a HeobxiOHocmi nposodumu KarnibpyeaHHs1 6CMaHOB8NeHUX 0bMeXeHb ma 8i0mepMiHy8aHHSs
HacmyrHux Kpokie i3 3Hsmmsi 3abopoH Ha ornepaujii 3a depusamusHUMU KOHMpakmamu.

HauioHanbHui
GaHK Ykpainu 16



Knro4oBi npuHumnu BantoTHOI nidepanisauii onsa 30epexeHHsA
KOHTPOJIbOBaAHOCTiI NpoLeciB Ha BasIlOTHOMY PUHKY

> [lepwumMu nocnabGnioTLCA OOMeXeHHs, sIKi He BMAMBaKOTbL Ha OanaHc nonuty Ta
npono3uuil Ha BantTHOMY PUHKY, abo X CpusaoTb CTBOPEHHIO A0AATKOBOI NPONO3uLii BantoTn
Ha HbOMY. Taki obMexeHHs MOXYTb 3HiMaTuca we nig Yyac peanisadil |l etany [JopoXHbLOI

KapTu.

Yci obMexeHHs, siki MICTATb noTeHuian Ansa CTBOPEHHA AOAATKOBOro NMonuTy Ha BasioTy,
nocnaontoTbca Ha lll eTani peani3auii JlopoXHbLOI KapTy.

Cepen ogHopigHMX onepauin cnepwy nocrnabnioloTbCa 0OMEXEHHS Ha Yyroan 3 MOCTaBKOK
Ga3oBoro aktuBy, NoTiM — Ha yroam 6e3 noctaBku 6a30BOro akTuBY.

Cno4aTtky nocnabnolTbCsl OOMEXEHHS Ha yroau, AKi OaloTb 3MOry XemKyBaTu BantOTHUN
pU3KK 3a onepauisMum 3 iMNopTy ToBapiB, NMOTIM — 3a onepauisiMu i3 3ary4YeHHs KOLWTIB Big
Hepe3naeHTiB abo Bif 6aHKy.

ObmexeHHs1 3a onepauissMn, siKi CTBOPHOKOTbL A0AATKOBUMA NOMUT Ha BaJllOTHOMY PUHKY,
cnoyaTtky nocnabnolTbCs B_MeXaxX NeBHOro siMity, i nuwe B noganbwomMy 6aHkam mMoxe
OyTn HagaHa MOXNUBICTb NPOBOAUTU Taki onepadii 6e3 obMexeHb 3a obcaramm.

ObmexeHHs1, sKi NoTpebylTb 3anpoBaKEHHS A04aTKOBOI 3BITHOCTI ANsl KOHTPOS 3a
Hacnigkamu 1X nocnabneHHsa, nNOM'SAKWYIOTbLCA fvwe MNicnsA  roToBHOCTi  CUCTEM
CTaTUCTUYHOI _3BIiTHOCTI (30Kkpema, nocnabneHHs Ha npoBeAeHHs onepauin 4Yepes
BCTAHOBIIEHHS MiMITIB Ha X NPOBEAEHHS).

HauioHanbHui
GaHK Ykpaluu
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NocnigoBHiCTL NnocnabrneHHA oOMeXeHb Ha onepauil Ha ymoBax
¢opBapa

HauioHanbHui
GaHK Ykpaluu

v Bygb-siki hopBapaHi onepadii Mk 6aHkamu;

v" Onepauii 3 npogaxy krieHTamu (PisyHNMK
Ta puandyHMMmmn ocobammn) 6aHkam iHO3eMHOI
BanoTM Ha yMoBax (popeaph 3 MNOCTaBKO
©a30BOro aKTuBY;

v" Onepauii 3 npogaxy krieHTamu (PisnyHNMK
Ta puanyHuMmmn ocobammn) 6aHkam iHO3EMHOI
BanoTM Ha ymoBax ¢opBapa 6e3 nocraBku
©a30BOro akTuBy.

WV

KyniBna knieHtammn-pesngeHtamm y 6aHkiB
iHO3eMHOI BanwTU Ha ymoBax dopsBapg (3
NOCTaBKO ©a30BOro akTuBy) ANA XeOXKyBaHHS
PU3NKy 3MiHM Kypcy 3a onepauigamu 3 iMnopTy
TOBapy;

KyniBna knieHtammn-pesngeHtamm y 6aHkiB
iHBanioTN Ha ymoBax ¢opsaps (be3 nocraBkoto
6a30BOro _aKkTUBY) AN XeMKyBaHHA PU3NKY
3MiHU KypcCy 3a onepavuisiMu 3 iMnopTy ToBapy;

KyniBna knieHTamun-pesngeHtamm y 6aHkiB
iHO3eMHOI BanTM  3a [PUBHI Ha YymoOBax
dopBapa (3_nocTtaBkok 6a30BOro akTuBy) AnNs

XePKyBaHHS  PU3MKY  3MiHW  Kypcy 3a
KpeauTHUMN AoroBopamu (moroBopamm
NO3uKNn);

KyniBna knieHTamun-pesngeHtamu y 6aHkiB
iHO3eMHOI BanwTM  3a [PUBHI Ha YymoOBax
dopsapg, (6e3 noctaBku 6a30BOro akTMBy) Ans
XeKyBaHHS  pU3NKY  3MIHW  Kypcy  3a
KpeauTHUMU Aorosopamu (noroBopamu
NO3uKK).

*niMimu Ha cymy IHO3eMHOI 8asiromu, Ky baHKu MamumMymb 3Mo2y ripodasamu KriieHmam Yepe3d g8i0rnosiOHi onepauji. Taki nimimu 6ydymb
8cmaHoeirneamucs 5K 8IOHOCHUU MoKa3HUK y gidcomkax 00 peayrnsmueHoz20 Kanimary 6aHkie. B npoueci eantomHoi nibepanizauii yi
JliMimu nocmynoeo po3wuprg8amuMymbCsi 3 MOBHUM iX ckacyg8aHHSIM 8 nepiod 00 KiHys peasnisayii Ill emany [JopoxHboi kapmu.

18



NocnigoBHiCTL NnocnabrneHHA oOMeXeHb Ha onepauil Ha ymoBax

SWAP

Airo4i oOMexxeHHA Ha NpoBeAeHHSs onepaLin Ha yMoBax CBOM NPONOHYETLCA

nomMm’sikwyBaTu B Mexax lll etany [1opoXHbLOI KapTu.

Ha Il etani JopoxHbol kapTu
nepenbayeHo BiAMIiHY
obMexeHb Ha BantoTHi onepadii
di3nyHNX ocCib-pesngeHnTiB. Lis
BigMiHa  cTOCyBaTUMeETbCH |
onepauin 3 Kynisni iHO3eMHOI
BanTU Ha yMOBax CBOn.

JliGepanizauito onepauin  Ha
yMOBax CBOM [OUiNbHO 3pobuTn
nicnsa BiAHOBMEHHSI MOXIUBOCTI
i3NYHUM ocobam 6e3
oBMeXeHHs 3a CyMOt0 KynyBaTu
6e3roTiBKOBY IHO3EeMHYy BarnTy
0e3 HasiBHOCTI nigctaB Ta/abo
3000B’A3aHb.

HauioHansHum
GaHk YkpalHu

KiHueBoto MeTow  peanisaudii
[opoxHbOT KapTM € BuXig Ha
pexXum BarTHOIO
perynioBaHHsA, KU iCHyBaB [0
noyaTky  nepiogy  BOEHHOrO
CTaHy.

[na onepauin opnandHNX ocib-
pe3VOEHTIB BXe Oi€ Takun
pPeXUM MPOBEAEHHST onepauin
Ha ymoBax CBOM, SIKMA AOisiB OO0
noyaTtky nepiogy  BOEHHOIO
CTaHy.

[lo BiNHM Hepe3ngeHTn manu
3Mory npogasaTu  iHO3EMHY
BaniTy Ha YymoBax CBOMN
CTpokoM o 14 pgHiB, $KWO
KOLUTWN B FPUBHI CMIPSIMOBYIOTbCS
Ha uini npuabanna OBI.

Hapasi HaranbHa notpeba vy
BiAHOBMNEHHI MPOBEAEHHS TaKux
onepauin BiICYTHS yepes
He3aLliKaBeHICTb Hepe3naeHTiB
B kynieni  OBAOMN.  Tomy
BiOHOBMNEHHA  MOXIMBOCTI  IX
NPOBEAEHHA MOXNuBe Yy pasi
BiAHOBIIEHHSA mMaTtepianbHOro
nonuty HepesugeHTiB Ha OBUIT.

19



Y4YacHUKM PUHKY HEeaKTUBHO KOPUCTYHTbCS MOXITMBOCTAMM LLO BXe
% HagaHi B Mexax nibepanisaudii onepadin 3 BanloTHUMU gepuBaTtuBamMmmu

3 10 TpaBHs 2025 poKy A03BOJIEHO:

1) npopax knieHTamuM GaHKam iHO3eMHOI BanTU Ha ymoBax “‘doopBapa” 3 MOCTaBKOK
6a3o0BOro akTuBy.

3 6 cepnHAa 2025 poKy A03BOSEHO:

1) npoAax KrieHTaMmn iHO3eMHOI BasikoTU Ha ymoBax «dopsapg» 6aHkam 6e3 nmocTaBKU
6a3oBoOro akTuBy;,

2) KyniBrnw KnieHTamu — pesvgeHtamun (opuandHnmm ocobamu ta isndHMMKM ocobamm-
nignpuemMusiMun) iHO3eMHOI BasntoTh Ha yMoBax «dopBapg» 3 NOCTaBKOK 6a30BOro akTuBy
ANA XeAXXyBaHHA PU3MKY 3MIHM KypCy IHO3eMHOI BasitloTK 3a ornepauigaMn 3 iMnopTy ToBapis
3a yMOBMU, a came:

Ha KiHeUb KOXXHO020 pobo4o20 OHS 3azaribHull obcsie rnpodaHoi baHKOM KrlieHmam eantomu Ha
ymoeax “cbopeapd” 3a dirodumu ¢bopeapOHUMU Ooz2080paMu He rnepesulyye 3a2arlbHO20
obcsicy KyrineHoi 6aHKOM 'y KrieHmig iHO3eMHOI eantomu 3a Odiroyumu gopeapOHUMU
docosopamu (siKk 3 nocmaekoro 6a308020 akmuay, mak i 6e3).

AOBIOKOBO: s nepiod 3 10.05.2025 1o 31.08.2025:

v’ yknadeHo 5 y200 Ha rpodax KrieHmamu sasmomu Ha ymosax ¢hopeapd 3 rnocmaekor bazoeozo akmusy (y
nunHi — 1 yeoda obcsizom $0,1 MnH., y cepriHi 4 y2odu 3acanbHUm obcsicom $0,8 MiH.);

v’ yrog Mixx 6aHkamu Ta yrog 3 KyniBni BanoTM Ha ymoBax dhopBapd KrieHTamu He 3adiikcoBaHO. TakoX He
dikcyBanuca yrogm 3 Npodaky BantoTu KnieHTaMmm Ha ymoBax dpopBapg 6e3 noctaBku 6a3oBOro akTumay.

HauioHanbHui
GaHK Ykpainu 20



PO3BUTOK PUHKIB IHCTPYMEHTIB XeaO)KyBaHHS
% BasfIlOTHUX PU3UKIB. numaHHs1 00 062080pPEHHS

Byab nacka, BUCNOBiTb CBOKO AYMKY 3 HAaCTYNHUX MNUTAHb:

v HackifnbKu  3pOo3yMminumu ma onmumarnbHumu ebadyarombcs
npuHyuUnuU  ma  rnocsliOo8HICMb  MOM’SIKWEHHS  8aJTFOMHUX
obmexxeHb Ha oriepauii 3 earmromHuMu depusamusamu?

v wo cmae Ha 3aealdi binbw akmueHOMY B6UKOPUCMAHHIO Mmux
MOXrueocmeu 3 [1p0B8eOeHHs ornepauil 3  easltomHuUMU
depusamusamu, sKi exxe HadaHi cyb’ekmam pUHKY?



