HauioHanbHuUn
6aHK YKpalHu

OuiHKa iHOAAUT

Y ntotomy 2019 poky cnoxus4a iHnsauia cnosinbHunacs o 8.8% p/p 3 9.2% p/p y CivHi. Y MicA4HOMY BUMIpI LiiHW 3pocnn Ha
0.5%. PaKkTU4HMIA NOKa3HKK iHNALUIT B NIOTOMY NpakTUYHO BiANOBIAAB TpaekTopii NporHo3y, ony6nikoBaHiv B "lHdNsLinHOMy
3BiTi" (ciyeHb 2019 poky). ba3osa iHnALiA ynoBinbHUNacs AELO WBMALLE, HiXX 0YiKyBanocsi, 3aBAsikv CyTTEBOMY 3MiLIHEHHIO
06MIHHOrO Kypcy rpuBHi. Lle komneHcyBano BuLLi TEMNM 3pOCTaHHA LiH Ha NPOAYKTU XapyyBaHHS, CMPUYMHEHI NepeBaXHO

TMM4yacoBMMU YNHHUKAMWN.

Ba3soBa iHdnauina

basoBa iHpnsuia B noTomy cnosinbHunacsa go 7.8% p/p 3
8.3% p/p y civHi. Y micauHomy Bumipi 6asosun ICL, 3pic Ha
0.2%.

[Mepeaycim cnoBinNbHMNOCH 3POCTaHHS LiiH HA HENPOAOBONbYI
ToBapu (o 2.8% p/p) Hacamnepen 3aBOAKU 3MiLHEHHIO
OOMIHHOTMO KypCy TpMBHIi, WO MO3HAYUOCA Ha LiHax
iMNOPTOBaHMX TOBapiB YM TOBapax 3i 3HAYHO IMMOPTHOM
CkNnagoBow. Tak HWKYMMKW Temnamy 3pocTanv UiHW Ha
nobytoBy TexHiky (2.3% p/p), mebni (6.8% p/p),
hapmaueBTuyHy npopykuito (6.5% p/p), ogoar Ta B3yTTH
(0.5% p/p), a UiHM Ha KOMM'IOTEPHY TEXHIKY HaBITb 3HN3UINCS
MOPIBHAHO 3 MUHYNUM pokoM (Ha 1.8%).

Temnu 3poCTaHHSA LiH Ha NOCMYrM TaKoX AEeLO 3HU3MIUCH
(mo 14.1% pl/p). 3okpema, yMOBINBHUMOCA 3POCTaHHS
BapTOCTi MOCMyr 3aknagiB rpoMaacbKoro XxapyyBaHHS,
opeHan xuTna, ambynatopHux, cTpaxoBux nocnyr. Kpim
TOro, TPMBanNo 3HWKXEHHS TEMMIB 3pOCTaHHs BapTOCTi Nocnyr
3 yTpMMaHHa OyavHKiB Ta npubyanHKOBUX TepuTopin (Jo
16.3% p/p) Ha Tni BUCOKOi 6asn nopiBHAHHA. HaTomicTb
CTPUMyBanu ynoBINbHEHHSI 3pOCTaHHA BapTOCTi LbOro
KOMMOHEHTY nopanblie 30inbleHHs TEMMIB 3POCTaHHA LiH
Ha iHLLi nocnyru, 30KkpemMa TerneKoMyHiKaLiHi.
MpuwBMALEeHHA  3pOCTaHHA  OCTaHHIX, cepen  iHWUX
YMHHKKIB, BigobpaXkano 3HayvHi iHBECTULNHI BUTpaTu.

PiyHi Temnu 3pocTaHHsa UiH Ha npoayKkTW XapvyBaHHsS 3
BUCOKMM CTyneHeM o6pobneHHs TakoX AeLLOo 3HU3UMUCS (A0
9.2% p/p). HwkumMmn Temnamu 3pocTanu UiHU Ha M’SICHI
npoayktn (9.6% p/p) 3aBASKM 3HMKEHHIO LIiH HA CUPOBUHY.
OpHak CMoBIfbHEHHSA CTPMMYBArnocs 3pOCTaHHAM LiH Ha
OKpeMi  MOMOMHI  MpoAyKTWM, Yy TOMY 4ucni 4epes
NMOAOPOXYAHHA LUX TOBapiB Ha 30BHILLHIX PpUWHKax Ta
nofarnblue 3HWKEHHS MOrosiB’a Ta NpoayKuii BeNuKoi poraToi
Xygooou.

3MmiHa uUiH Ha cupi NpoAyKTU Xap4yyBaHHA

3pOCTaHHs LjiH Ha cupi MPOAYKTW XapyyBaHHS y IOTOMY
npuckopunocs (8o 4.6% p/p) nepenycim 3a paxyHoK LiH Ha
TEMMANYHI OBOMI, SKi 3pOCNN 4Yepe3 HeCnpUATMBI MOrogHi
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ymMOBW B TypeyuuHi, WO € OCHOBHWM MOCTayaribHUKOM LIMX
OBOYIB y3uMKy. [1ig BNAIMBOM 3pOCTaHHA LjiH Ha 30BHILLHIX
pyvHKax Ta obmexeHunx obCHAriB SKICHOI CUPOBMHWU TaKOX
npogoBxuno gopoxyvatn GopowHo (8o 20.3% p/p). PiuHi
TeMnu 3pocTaHHa UiH Ha oBoui 6opwoBoro Habopy
3anuwmnuca Bucokumu (85.5% p/p), ogHak MPakTUYHO He
3MIHUNNCA MOPIBHAHO 3 MonepefHiM micsuemM. Bucoki pidHi
TEMNU 3pOCTaHHA UiH Ha Ui npoaykTtu Bigobpaxanu ix
CTPiMKe NMOAOPOXYAHHSA B NMOMEpefHi MicAli Yepes MeHLnn
ypoxarn OKpemMmx OBOYIB SK B YKpaiHi, Tak i B €Bponi.

BogHovac 3aBOsfku rapHOMy MUHYNOPIYHOMY BpOXato S651yK
Ta HWXYMM UiHaM Ha imMnopToBaHi 6aHaHu Ta uUMTPYyCOBI
npoaoBxXyBanu geweswatn pyktn (Ha 21.6% p/p). Yepes
3HAYHWMN NPUPICT MPOAYKUii B MTaxiBHMUTBI  CyTTEBO
3HM3UNNCS LiHn Ha anus (Ha 14.4% p/p). Hwxkuumn Temnamm
TaKOX 3pocTanu LiHM Ha M’'sico (6.1% p/p), Wwo nos’s3aHo 3
noganblUMM NagiHHAM LiH Ha CBITOBMX PUHKaX.

3miHa agmiHicTpaTMBHO perynboBaHuUX LiH

Temnn 3pocTaHHa agMIiHICTPaTUBHO perynboBaHuX LiH
sanuwmnuca HeamiHHuMK (18.7% p/p). 3okpema, neBHe
NMPUCKOPEHHSI  3POCTaHHA TapudiB Ha oOnarneHHs Ta
noctayaHHA rapsyoi BOAM, TMpOi3g y  3anisHUYHOMY
TpaHcnopTi Oyno KOMMNEHCOBaHe MOBISbHILLMM 3POCTaHHSAM
LiH Ha xnib Ta TIOTIOHOBI BUPOOU.

3mMiHa uiH Ha nanueo

Llinn Ha nanuBo npogoBxyBanu 3HmkyBaTtucs (Ha 5.9% p/p)
3aBAAKM NafiHHIO CBITOBMX LiH HA HadTy B nonepeaHi Mmicadi
Ta 3MiLHEHHIO FPUBHI.

Mpomucnoga iHdnauin

Y nwotomy 2019 poky npomucrioBa iHGMAUIA Tpoxwu
cnosinbHunacs — ao 10.2% p/p nopiBHsHO 3 10.4% p/p y
CiYHi.

OfHVMM 3 OCHOBHWX YMHHMKIB CMOBIMbHEHHS MPOMMWCMOBOI
iHnauii 6ynu  3HWKEHHs CBITOBMX UiH Ha OinblwicTb
CMPOBUHHUX TOBapIiB Ta 3MiLIHEHHSA FPUBHI 4O BaroT KpaiHu-
napTHepiB. 30Kpema npo ue CBig4MIo NornubneHHs nagiHHA
UiH Ha npoaykuito nepepobHOi MPOMUCIIOBOCTI, LU0
peanisyetbca 3a Mexi YkpaiHm (8o 3.7% p/p y nwoTtomy,
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nopiBHsHO 3 1.2% p/p y ciyHi). BogHoyac 3pocTaHHs LiH Ha
NPOoAyKLUito, WO peani3yeTbCa B Mexax YKpaiHu CTaHOBMUIO
5.2% plp.

Bigobpaxatoum TeHAeHUii Ha CBITOBMX pUHKaX y nonepeaHi
nepiogn nornMbunocs NagiHHa LUiH y AoOyBaHHI MeTaneBux
pya (Ha 7.6% p/p) Ta B meTanyprii (o 5.5% p/p). Kpim Toro,
3[EeLIEeBNeHHA MPUPOOHOrO rasy Ta 3HWKEHHA TemniB
3pOCTaHHA  CBiTOBMX LUiH Ha pgobpuBa  3ymoBWIIO
YMNOBIfIbHEHHSA LiH Y XiMiYHi NPOMUCNOBOCTI.

Temnu 3pocTaHHSA LiH y BUPOOHULTBI Xap4yoBMX MPOAYKTIB,
HanoiB i TIOTIOHOBUX BMPOBIB Takox 3Hn3mnuca (8o 5.0% p/p).
CroBiNbHEHHs1  crocTepiranocs 'y BUPOOHUUTBI  M'ACHUX
npoaykTiB (80 1.1% p/p) 3aBAAKN HUXKYMM LiiHAM HA CUPOBUHY

Ha BITYM3HSHMX Ta 30BHILUHIX pUHKax. KpiMm TOro, nagiHHA
CBITOBUX LjiH Ha LlyKOp pa3oM 3i 3Ha4YHUMU MOro 3anacamu B
YKpaiHi 3ymoBunu 36epexeHHs nagiHHA LiH Y BUPOOHWLTBI
uykpy (12.8% p/p). BogHovac npuwBUALLMIOCS 3POCTaHHSA
LiH y BUPOGHMLTBI MOnoyHmx npoaykTis (4o 10.8 % p/p).

HaTtomicTe  CcTpvMyBano  CMOBIfIbHEHHA  NPOMWCIOBOI
iHcbnAuiT noganbLie 3pocTaHHs LiH y 4obyBaHHI cupoi HadTn
Ta npupogHoro rasy (no 20.7% p/p) Ha Tni NOAOPOXYaHHS
HaTM Ha CBITOBUX puHKax Yy nmwTomy. Kpim TOro,
NPUCKOPUIIOCA 3pOCTaHHA LiH B eHepreTuli (o 29.3% p/p),
Lo cTano pesynbTaToM 36iMbLUEHHs] YacTKn BUPOOBHMLTBA
Hargopox4oi enektpoeHeprii CEC, a TakoX 3pocTaHHs
Tapudis Ha enektpoeHeprito TEC.

Y nrotomy 2019 poKy TpuBano cnoBifibHeHHA 3aranbHoi Ta 6a3oBoi iHdNALii. Tak, 3aBAsAKM CYyTTEBOMY 3MiLlHEHHIO OOMIHHOIO Kypcy rpuBHi
YNOBINbHUIOCSA 3POCTaHHSA LiiH iMNOpPTOBaHMX TOBapiB Ta TOBapiB 3i 3Ha4YHOIO iIMMOPTHOIO CKITafo0BO
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Temnu 3pocTaHHA BapTOCTi NOCNYr AeL0 3HU3UIUCS, WO, OAHaK,
CTpPUMYBarnocs NPUCKOPEHHSIM 3pOCTaHHA BapTOCTi OKpeMux
KOMMOHEHT, 30Kpema TeneKkoMyHikauin
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e OpeHaa xutna OcobucTtuin gornsag

e PeCTOpPaHW Ta roTeni TenekomyHikauii

xepeno: ACCY, pospaxyHku HBY.
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"padhik 2. OcHoBHI komnoHeHTn 6a3osoro ICLL, % p/p
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e [pOAYKTY XapyyBaHHs* Mocnyrn

e OO AT | B3YTTH e |HLLI| HEMPOZAOBObYI TOBAPYU

*3 BUCOKMM CTyneHeM o6pobrneHHs.
[xepeno: ACCY, pospaxyHku HBY.

He6a3oBa iHdnsuUisa cnoBinbHUNacA Hacamnepen 3aBAskK
3HWXKEHHIO LiH Ha NanuBO, WO HiBENBano BULLi TEMMNU 3pOCTaHHA
UiH Ha cUpi NPOAYKTU Ta aAMiHICTPAaTUBHO perynboBaHuUX LiiH
"padik 4. OCHOBHI kOMNOHeHTU HeGasosoro ICL, % p/p
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MpuckopeHHs iHdNALiT cMpux NPoayKTiB XapyyBaHHA Biabynocs

Hacamnepep yHacnigok BULMX TEMMIB 3POCTAHHA LiH Ha TENNUYHI

oBoui Yepe3 HecnpusaTNuBy norogy B TypeuunHi
"'padpik 5. LliHn Ha okpemi cupi npoaykTn, % p/p
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[xepeno: ACCY.

3HMXKEHHA CBITOBMX LiiH Ha HadTy B nonepeaHi micsili pasom 3i
3MiLHEHHAM FPUBHI 6YNIM OCHOBHMMM YMHHUKaMM HUXKYMX 3a
MUWHYFOPIiYHi LiH Ha nanuBo

"padik 7. IHgekew uiH Ha nanueo, % p/p
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xepeno: ACCY, Thomson Reuters.

... O4HaK BULLi TeMNK 3pOCTaHHA LiH y HadTorasosin

NPOMMUCIIOBOCTI Ta NOCTa4yaHHi eneKTpoeHeprii NPoTUAIANM TakoMy

YNOBifIbHEHHIO
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MpuckopeHHs 3pocTaHHsA TapudiB Ha onaneHHA Ta raps4vy Boay,
npoi3a B 3ani3HUYHOMY TPAHCNOPTi KOMNEHCYBanocs Aello
HWXYMMU TEMNaMM 3POCTaHHSA LiiH Ha xJi6 Ta TIOTIOHOBI BUPOGU

'pacbik 6. KoMnoHeHTN agMiHiCTpaTUBHO perynboBaHuX LiH, % p/p
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[xepeno: ACCY.

Y nioTomy npomucroBa iHhnsauia aewo 3HM3unacs, y Tomy 4ucni,
3aBAAKM 3HMKEHHIO CBITOBUX LiiH HAa CUPOBUHHI TOBapu Ta
3MiLlHEHHIO OGMIHHOTO KypCY FPUBHI, ...

"padik 8. IHoekc LiH BUpoGHUKiB, %
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xepeno: ACCY.

Y xap4oBii NPOMUCIIOBOCTI YNOBINIbHUITOCA 3POCTaHHSA LiH Y
BUPOOHULITBI M’ACHUX NPOAYKTIB Ta HanoiB, a TakoX nornuébunocs
NapaiHHA LiH Y BUPOGHULTBI LyKpy

padik 10. LliHn B nigranyssx xap4oBoi npoM1cnoBocTi, % p/p
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Bup-Bo xniba i 6opoLLHsHNX BUpPOGiB

= BIP-BO LIyKPY

e BD-BO HAMOIB

e BID-BO MOSNOYHUX NPOAYKTIB

Dxepeno: ACCY.
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Ta6nuus 1. 3miHa wiHoBux iHaekciB ICL

Yactka ICL % plp Jlrotun
ansa 2019 2016 bi 2017 bi 2018 bi 2019 pik 2019 poky,
poky, % - L L ciyeHb NOTUI % mim

KoMnoHeHTH cnoxuByoro Kowuka (3a knacudikauiero HauioHanbHoro 6aHky YkpaiHu)

IHAEeKC CnoXUBYMX LiH 100.0 12.4 13.7 9.8 9.2 8.8 0.3
Ba3soBa iHdnauin 59.3 5.8 9.5 8.7 8.3 7.8 0.2
He6a3oBa iHdnauia* 40.7 17.5 19.4 10.7 10.3 10.2 1.0

Ccupi NpoayKTn 20.0 1.2 23.5 3.3 4.0 4.6 1.2
agMiHICTpaTUBHO perynboBaHi Tapudu Ta LiHu 16.8 34.6 16.1 18.0 18.7 18.7 1.2
nanvueo 3.9 19.5 20.0 9.1 -1.9 -5.9 -2.0
OKpeMi KOMMOHEHTM CMOXUBYOro Kowwwuka (3a knacudikauiero [ICCY)
MpoaykTn xap4yBaHHs Ta 6e3ankorosnbHi Hanoi 45.4 283 17.7 7.8 7.9 7.8 0.9
AnkoronbHi Hanoi, TTIHOBI BUPO6U 8.3 22.5 20.7 17.9 18.0 17.8 1.2
Opsr i B3yTTA 5.8 55 0.9 2.0 12 0.5 =3t5
Xutno, Boaa, ele, ra3 Ta iHWi BUAW NnanuBa, y T. Y.: 4.9 47.2 10.6 10.6 13.1 13.2 0.5
YTPUMaHHS ByanHKIB Ta NpMbyaANHKOBMX TEPUTOPIN 0.2 115 47.5 23.7 17.5 16.3 1.2
BOAOMNOCTa4YaHHA 0.1 42.1 20.2 19.9 21.2 20.8 1.8
rapsya Boga 0.2 82.9 0.9 3.2 12.9 14.0 1.1
NpUPOaHMIA ra3s 1.2 42.0 1.2 22.9 22.9 22.9 0.0
LeHTparnbHe onaneHHs 0.8 89.3 3.8 5.2 16.6 18.4 1.6
enekTpoeHepris 0.9 60.0 28.1 0.0 0.0 0.0 0.0
TpaHcnopTt 11.4 11.4 16.7 12.9 7.7 6.0 -0.1
3B’sA30K 3.1 4.0 9.1 15.1 14.8 15.7 15
OcBiTa 1.3 13.7 14.9 13.4 13.4 13.4 0.4

Tabnuusa 2. Okpemi komnoHeHTun ILIB

Yactka ILUB % plp ToTun
ana 2019 . . . 2019 pik 2019 poky,
poky, %** 2016 pik 2017 pik 2018 pik pra— roTWi % m/M
IHAeKC LiH BUPOGHUKIB 100.0 35.7 16.5 14.2 10.4 10.2 1.0
[o6yBHa NPOMUCIIOBICTb | PO3PO6NEHHs Kap’epiB 15.2 85.1 30.4 14.3 8.4 6.8 1.1
[obyBaHHA kKam’AHOro Byrinns 2.9 40.4 47.8 5.4 11.4 11.3 0.1
[obyBaHHsA cnpoi HadpTH | NPUPOAHOro rasy 5.3 76.5 16.1 24.9 17.5 20.7 0.1
[obyBaHHa meTanesux pya 5.8 107.2 29.3 8.2 -2.9 -7.6 2.5
lNMepepo6Ha NnpoMUCNOBICTb 65.3 22.6 18.5 7.4 4.6 4.6 -0.6
Bmp—Bt_) XapyoBUX NPOAYKTIB, HAMNOIB i THOTIOHOBMX 20.2 16.2 125 70 6.3 5.0 03
BUpo6iB
Bup-Bo kokcy Ta npoaykTiB HadTonepepobneHHs 3.9 61.7 43.0 -3 =3'3 0.0 2.1
Bup-BO XiMi4HUX pEYOBUH i XiMi4HOT NpoayKLii 2.7 -1.4 21.9 7.7 5.5 3.4 -0.9
Bup-Bo OCHOBHYX anpmaue;qume NPOAYKTIB i 14 85 11.0 16.7 14.8 15.8 192
hapmaLeBTUYHUX Npenaparis
Bup-Bo FYMOBUX i N1aCTMacoBuX BVIE!OﬁIB, iHLWOI 5.9 95 125 12.6 11.3 10.6 0.1
HemeTaneBoi MiHeparnbHOI NPOAYKLi
MeTan_yprm_He BUP-BO, BUP-BO rOTOBUX METaNeBMX 185 418 26.9 5.6 05 55 25
BMPOGIB, KPiM BUPOBHULITBA MALLVH Ta YCTaTKyBaHHS
Bwp.-Bo ABTOTPAHCMOPTHNX 3acobis, npuyenis i 29 11.4 17.9 17.3 1.1 115 0.1
HaniBnpu4eniB Ta iHWKNX TPAHCMOPTHUX 3acobiB
MocTayaHHA enekTpoeHeprii, rasy, napm Ta 185 515 40 20.8 242 29.3 43

KOHAMULiNOBaHOro noBiTps

* Po3paxyHku HauioHanbHoro 6aHky Ykpainv Ha nigctasi gadux JCCY. Cyma BHeckiB komnoHeHTiB ICL| moxe Bigxunatucs Big 3araneHoro ICLL 3a
paxyHOK 3acTOCyBaHHs AMHAMIYHUX Bar BignosigHo Ao metogonorii ACCY Ta oKpyrneHHs.
** YacTtka komnoHeHTiB y IL|B pospaxoBaHa Ha ocHosi AaHux JCCY wopao obesary peanizoBaHOi NpOMMCIIOBOT NpoAyKLii 3a Bugamu AisneHocTi 3a 2018 pik.

CnUcokK CKOpoYeHb:

ICL, iHOEKC CNOXMBYMX LiiH p/p y piYHOMY BUMIpi, MOPIBHSHO 3

iuB iHOEKC LjiH BUPOOHWMKIB BiANOBIAHMM MicaLem/NepiogoM
Occy HepxaBHa cnyx6a cTaTUCTUKM nonepenHLoro poky

KK XMTNOBO-KOMyHarlbHE rocrnofapcTso  m/m MOPIBHSIHO 3 MOMEpeAHiM MicsiLeM, y
CEC COHsIYHa erneKkTpoCTaHLis MiCAYHOMY BUMIpPi

TEC TennoBa enekTpocTaHLis n. . npaea Lkana

ele enekTpoeHepris

OuiHka iHconauii | Miotuia 2019 poky 4



