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Indasiuivinumii 3BiT Bepesens 2015 poxky

IHEPEJIMOBA

Indasuiiinmii 3BiT BimoOpakae OaueHHs KomiTeTy 3 MOHETapHOI IMOJITHKH
HartionansHoro 6anky Ykpainu (maiai — KomiTeT) m0/10 mOTOYHOTO Ta MaOyTHHOTO
CTaHy €KOHOMIKH YKpaiH{ 3 aKIIEHTOM Ha 1HQIAIINHOMY PO3BUTKY, 1[0 € OCHOBOIO
pIIlIEeHb 3 MOHETAPHOT MOJITUKH. [HOIAMIAHNN 3BIT MyOIIKyBaTUMEThCS TOKBApTATY
BIJIMTOBITHO JI0 TIEPIOIUIHOCTI MPOTHO3HOTO IUKITY.

[Ty6mikamis B IHQusIiiHOMY 3BiTI BIaCHOTO MAaKpPOEKOHOMIYHOTO MPOTHO3Y Ta
NPUMYIIEHb, Ha SKUX BIH TPYHTYETHCS, MAa€ HAa METI TMOCWUJICHHS MPO30POCTI Ta
nepeadayyBaHOCTI MOHeTapHOi moyiTuku HaiionaneHoro OaHky Ykpainu (mam —
Hamionanpauit  6ank). lle chopusTiMe MiIBHUIIEHHIO OBIPH CYCIUIBCTBA [0
MOHETapHOi TOJITUKH, M0, Y CBOI YEpPry, € BAXJIMBOIO MEPEIyMOBOIO JUIs
e(eKTUBHOTO YIpaBIiHHSA 1HOIAMIHHUMHA OYIKYBAaHHAMHM Ta JOCATHEHHS I[IHOBOT
CTaO1ILHOCTI — MpiopUTeTHOI 111 HarionansHOro OaHKy.

[IporHo3n iHGQAAWIT Ta I1HIMX MAKPOEKOHOMIYHMX IOKa3HUKIB  OyiH
NIAroTOBJIEH]1 JlemapraMeHTOM MOHETapHOI MOJITHKM Ta €KOHOMIYHOIO aHali3y Ta
3atBepkeHi Komiterom 26 Oepesnst 2015 poky. IIporHosm mMakpoeKOHOMIYHOTO
PO3BUTKY, Y TOMY YHCIi IHQUAII, € OCHOBHUMH, aj€ HE €IUHUMHU YUHHUKAMU
npuitHaTTss  pimenb Komitetom. Kpim  nporHody  iHQusmii  Ta  1HIIMX
MaKpOEKOHOMIYHMX TIOKa3HUKIB, uieHu Komirery OepyTh 40 yBaru HOBY
iH(popMarllito, MmO 3’ABISE€TbCS TMICAS MIATOTOBKM MporHo3y. OLIHKa pPHU3HKIB
MPOTHO3Y YW B3a€EMO3B’S3KIB MIDK MAaKpPOCKOHOMIUYHHMH TapaMeTpamMu MOXKe
BIJIPI3HATHCS MOMIXK wieHiB KoMitery.

AHaniz B [H}usmiiHOMY 3BITI TPYHTYETHCS Ha HasgBHUX MaKPOCKOHOMIYHUX
JAHUX Ha JaTy WOro MiArOTOBKH, TOMY IEpIOJ aHaii3y Al OKPEMHUX IHJIMKATOPIB
Moke OyTH pi3HuM. OcTaHHA JaTa JUisi OHOBJICHHS JaHUX Y IIbOMY 3BiTi — 23 Oepe3Hs
2015 poxy.

Harmionaneuuii 6ank Ykpainu
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ABPEBIATYPHU TA CKOPOYEHHAA

AIIK ATponpOoMHUCIOBUN KOMILJIEKC

ICIQ IHgexc CnoXUBYMX WiH

BICII Ba3oBuii iHIeKC CHOKUBUMX IIH

111B Ianexc wiH BUPOOHUKIB

BBII Banosuii BHYTpilIHii DPOIYKT

PEOK Peanbuuii eekTHBHMI 00MIHHUH Kypc
HEOK HowminansHuii eeKTHBHUI 00MiHHHN KypC
KMY Kabiner MinicTpiB Ykpainu

JACCY JepxaBHa ciry>x0a CTaTUCTHKH YKpaiHu
JAKCY JepxaBHa KazHavelchbKa cryx0a Ykpaidu
naoTC Ilepma ¢oHi0Ba TOProBebHA CUCTEMA
c3ay CekTop 3arajlbHOTO ASPKABHOTO YNPaBIiHHS
CH/J CriznpyxHicts Hesanexxnux Jepxas
CHIA Crnonyueni Illtatu AMepuku

OECP Opranizanisi eKOHOMIYHOIO CiBPOOITHULTBA i PO3BUTKY
CcoT CaiToBa oprasizailis TOPTiBii

MB® MikHapoauuii BamtoTHAN ¢GoHA

€ub €Bponeiicbkuil HeHTpaIbHUN 0aHK

OPC ®cnepanbHa pe3epBHa cucrema CIITA
MOIl MixHapoHa OpraHi3allis mparti

oTH OCHOBHI TOProBelIbHI NapTHEPH

B Iogatok Ha J0/IaHY BapTiCTh

JIIT Jep>xaBHi HiHHI manepu

03111 OOmniraunii 30BHILIHBOI AEpXKaBHOT MO3UKH
PI'BOO @oHJ rapanTyBaHHs BKIaAiB (Pi3nuHUX 0CiO
MUTH. MIiJTBHOH

MJIPA. MIJTBSIP]T

TPH. IpUBHS

aoa. CIIA | nomap CIIA

MO TOTiBKa

M3 rpoIIoOBa Maca

B. II. BiJICOTKOBHH ITyHKT

0. m. 0a3uCHUI MYHKT

MOXJIMBA BIZIMIHHICTDH Y CYMAX, ITOBSI3AHA 3 OKPYTJIEHHSIM YUCEJT Y 3B SI3KY 3
EJIEKTPOHHUM OBPOBJIEHHAM IH®OPMALIIT
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1. TOJIOBHE

P0o3BUTOK CBiTOBOI €KOHOMIKM TNPOJOBKHB XapaKTEPH3yBaTHUCH CYTTEBHMH
BiaminnocTsivu 3a perionavu. Y CIIA cnoctepiranocst BiTHOBIECHHS €KOHOMIKH JTIOCTaTHBO
BUCOKMMHU TEMIIaMH B PE3yJIbTaTi M’ SKOI MOHETAapHOI MOJITHKKA Ta mociabieHHsS edexTiB
¢ickanbHOI KoHCOMiAawii. BogHouac 3poctanHs B €Bpo30Hi Oyno cinaOKuM, HacamIepen uepes
CTPYKTYpHI Ta Oopromi mpoOiemMu B OKpeMHX KpaiHax, 3okpema ['pemii. ¥ Pocii temnu
€KOHOMIYHOTO 3pOCTaHHs CTaiu Bix’eMHUMH B [V KBapTami, yHAcCIiJIOK 3alpOBaJKEHUX
3aXiTHUMU KpaiHaMM CAaHKIIiH 1 maaiHHA 1iH Ha HadTy. [lopiBHAHO HU3LKI TeMIN 3POCTAHHA
CBITOBOI EKOHOMIKH, 30KpeMa B KPaiHAX — OCHOBHHUX TOProBe/JIbHUX MapTHePax, i naJiHHA
HiH Ha CHPOBHMHHI pecypcu OOYMOBJKOIOTH HeraTMBHHH 30BHilIHIH (oOH NpPoOrHosy
MAaKpOeKOHOMIYHOr0 po3BuTKy. [loyatok mporpamu KiabKicHOTO moM’sikineHHs €1[b
3YMOBJIIOE OYiKyBaHHS BHCOKOI JIIKBITHOCTI B €BPO Ta HU3bKUX MPOIEHTHUX CTABOK y PETi0HI.
Boanouac odikyBaHHS MOYaTKy MUKITY MiABUIIEHHS MPOIeHTHUX cTaBOK y CILIA 3ymMOBIIOIOTH
PHU3UKHU, TIOB’s13aHI 3 PO3BOPOTOM MDKHAPOIHUX MOTOKIB KamliTaly Ta BiAMOBIAHUMHU 3MiHAMU
OOMiIHHHMX KypCiB IPOBIAHUX CBITOBUX BAJIOT.

Cepea BHYTPIIIHIX YMHHMKIB BIJIMBY HA €KOHOMIYHMI PO3BHUTOK KPAiHU IOJIOBHY
POJIb TIPO/IOBKHUB BilirpaBaT BilickKkoBuii KoH}IKT Ha cxoni kpainm. Horo eckananis Ha
MOYaTKy POKY CTajla BaYKJIMBUM YMHHUKOM TOJANIBIIOTO 3HIKEHHS MOKA3HUKIB €KOHOMIYHOT
AKTUBHOCTI Ta CHOPHYMHWJIA CIUIECK HETaTHUBHUX OYiKyBaHb WIOAO KypCOBOi Ta IIHOBOI
JUHAMIKH. 30epeXeHHSI XUTKOT0 MEPEMHUp s, TOCATHYTOr0 BHACIIAOK JAPYroi MIHCBKOI yroau B
cepenuHi moToro 2015 poky, Ta 3aMOpPOKeHHSI KOH(IIKTY B IOTOYHHUX MeKAX € KIIOYOBUM
NPUIyIEHHAM 0a30BOI0 CHEHAPiI0 MAKPOEKOHOMIYHOI0 MPOTrHO3Y.

3arBepa:xenns IIporpamu po3mmpenoro ¢ginancyBanns 3 MikHapoAHUM BaJTKTHUM
¢onnom (naai — I[Iporpama) pa3om i3 3aryiaHOBaHUMH 32X0aMM YKPATHCbKOI BJIaH 11010
MAKPOEKOHOMIYHOI cTalijgizanii Ta MOJINIIEHHSA MIUIOBOTO CEPEOBUINA TAKO0XK MaJio
Barommii BIJIMB Ha (opMyBaHHAA 0a30BOro NMPOrHO3HOIO cueHapiw. YiTke BUKOHAHHSA
3000B’s13aHp 3a [Iporpamoro, 30kpema mpoBefcHHs pedopM y ¢diHAHCOBIN, OIOKETHIH,
€HepreTM4Hii Ta  3araJlbHOGKOHOMIYHINM  cdepax, Mae 3a0€3MEUYUTH  BiJHOBJICHHS
MaKpo(iHAHCOBOI CTAOIIBHOCTI Ta 3aKJIaCTH OCHOBY TIOTEHITIaTy €EKOHOMIYHOTO 3DOCTaHHS.

Peamizamist MiHChbkMX yroa, mignucaHHs IIporpamu pa3om 13 MOHETapHUMH U
aJAMIHICTpaTUBHUMU 3axojamMu HarioHampHOTO OaHKY Janm 3MOTy CTaOiTi3yBaTH CHTYallil0 Ha
BAIIOTHOMY PUHKY HICJII CTPIMKOTO 3pOCTaHHS BOJATUIBLHOCTI OOMIHHOTO KypCy B JIOTOMY-
6epesni 2015 poky Ha (oHi MaHIYHUX HACTPOIB HACENEHHs Ta Oi3HECY.

3arajiom 3 mouarky 2015 poxy HamionajbHuii 0aHK CyTTE€BO 3MIHHUB oOmnepamiiHi
NiAX0AU 10 NMpOBeJAeHHs MOHeTapHOI nmojituku. Ilo-mepme, Oyno cnpoumeHo nmpouesypy
(¢opmyBaHHs Ta 30epirannsi 0anHkaMu 000B’SI3KOBUX pe3epBiB, 30KkpeMa depe3 yHidiKalio
HOPMaTHUBIB 00OB’SI3KOBOTO pe3epByBaHHA. [lo-mpyre, Oyno mocuiaeHo pojb 00JIKOBOI
crapku HamioHaabHOro 0aHKy SIK KJIHYOBOI CTABKH MOHETAPHOI MOJITHKH 4Yepe3 TiCHY
OpUB’SI3KY 10 Hel MNPOIEHTHHX CTaBOK 3a AaKTUBHMMHU Ta NAaCHBHUMHU OIEpalisiMU 3
peTyJIIOBaHHS JIIKBIAHOCTI OaHKIBChKOi cuctemu. llo-Tpere, Oylio ckacoBaHO TPAKTHKY
NpOBe/IeHHs] IIOJACHHNUX BAJKTHUX AYKUIOHIB Ta OroJIOMIEHHS IHAMKATHBHOIO KYpCY
IPUBHI, 110 J1aJ0 3MOT'y BIIHOBUTH CUTHAIbHY (QYHKLIIO O(DILIHHOTO0 0OMIHHOTO KypCY.

Jas crabimizamii cutyanii Ha PUHKY i NIPpMOOPKAHHA BUCOKHX JeBaJbBallilHUX Ta
iHpasuilinux ouikyBanb HanioHanbHMii 0aHK aKTHMBHO 3aCTOCOBYBaB CBiii MOHeTapHUil
Ta aAMiHiCTpAaTHBHUI iHcTpyMeHTapiii. 3 modatky poky HamionanpHuii 06aHk Bxke IBIiYl
migBuIIyBaB 007ikoBY ctaBky (3 06.02.2015 — mo 19.5%, 3 04.03.2015 — no 30% piunux) 3
BiJIMOBITHUM KOPWUTYBAHHSIM TIPOICHTHHX CTaBOK 3a CBOIMH OIEpallisiMd 3 KOMEPIIHHUMU

Harmionaneuuii 6ank Ykpainu
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Oankamu. Cepen HaWOUIBII BaXJIWMBUX  QJAMIHICTPATUBHUX  3aXOJliB, 3alpOBaJKEHUX
HamionanbHuM 6aHKOM MPOTSATOM OCTaHHIX TPHOX MICSIIIB, OyJIN:

3a00pOHA Ha HAJAHHSA KPEIUTIB y HAIIOHAJIBbHIM BAIIOTI (BKIIOYAIOYM IPOJIOHTAIIIO
paHillle HaJaHUX BIAKPUTHUX KPEAUTHUX JIIHIN), AKIIO B 3a0e3MeueHHs 3000B’13aHb 32 TAKUMHU
KpeIUTaMU HaJlaHO MAHHOBI IpaBa Ha KOIITH B IHO3EMHIN BaJIIOTI;

3a00poHa Ha KYIIBJIIO 1HO3EMHOI BaJIOTH /I KIIEHTIB, SKi MalOTh HAasBHI KOIITH B
1HO3EMHI BaJIOTI, pO3MIIIEH] HAa MOTOYHUX 1 IEMO3UTHUX PaxXyHKaX y OaHKax;

3a00poHa Ha KYIIBIIO Ta MepepaxyBaHHS 1HO3€MHOi BalIOTH 3 METOK 3MEHILIEHHS
CTaTYTHUX KaIliTadiB IOPUAUYHUX OCI0 1 BHXOMY 3 TOCIOJAPCHKHX TOBAPUCTB 1HO3EMHHUX
IHBECTOPIB;

JUISL  HEIONYIICHHS HEeI00pOCOBICHOT TMPAKTHKUA TIPOBEICHHS OaHKaMH BaJFOTHHUX
oreparii mepenik JOKYMEHTIB, IO MOAAOTHCS IS MiATBEPIKEHHS MOMJIMBOCTI AK KYIIBIII,
Tak 1 TepepaxyBaHHA I1HO3EMHOI BAJIOTH 3a MEXI YKpaiHH, 30KpeMa 3a IMIIOPTHUMU
oTeparisiMu, JOMOBHEHO MOB1AKOI0 JlepkaBHOI (pickanbHOI CiTy)0mu YKpaiHu Mpo BiICYTHICTH Y
KJIIEHTa 3a00pTOBAHOCTI 3 MOJIATKIB, 300piB, MJIATEXKIB;

3MIMCHEHHS IJIATeX1B 32 IMIOPTHUMH KOHTPAKTaMH KJIIEHTIB 3arajbHOIO BapTICTIO IMOHAT
500 000 non. CHIA wmae BimOyBaTuCsi BUKIIOYHO 4Yepe3 aKpeAUTHBHY (OpMy pO3paxyHKIB
(BukimoueHHsiM o 03 kBitHs 2015 poky € IMOOpPTHI omepaiii  KJIIEHTIB 3
KYIIIBJI1 )KUTTE€BO HEOOX1THUX TOBAPIB);

3MICHEHHS ABAaHCOBUX IUIATEXKIB 32 IMIOPTHUMH KOHTPAKTaMH KJIEHTIB 3arajbHOIO
BapricTio moHaa 50 000 mon. CIIIA mae miarBepKyBaTUCS T03BOJIOM HarioHanmpHOTO OaHKY
a00 3MIACHIOBATHCS YEPE3 aKPEIUTUBHY POPMY PO3PAXyHKIB;

3a00poHa Ha 3MIMCHEHHs OaHKaMH KYIIBJI BATIOTH 32 JTOPYYCHHSM KIIEHTIB, SKIIO IS
I[bOT'O0 BUKOPUCTOBYIOTHCS 3aIIy4€Hi KITIEHTAaMH KPEAUTHI KOIITH TOIIO.

3a3HaueHl Al OyJau peakuielo Ha JeBalbBallil0 TPUBHI Ta MOCUJICHHS 1HQIALIHHOTO
TUCKY. 30KpeMa CIoKuBYA iHQsiLiss B piYHOMY BHMIpi B JIIOTOMY NPOAOBKHJIA CTPiMKe
3pocTaHHA Ta cTraHoBWwiIa 34.5%, 1m0 CynpoBOIKYBAJIOCH 3POCTAHHAM IHQIAWIHHUX
ovikyBaHb jAoMorocnogapcrs i Oi3Hecy. Ili YMHHUKH pa3oM i3 OijgblI 3HAYHUM
niaBuieHHAM TapugiB y cdepi KKI' 3ymMoBWINM NIABUIIEHHA HANIOT0 IPOTHO3Y
cnoxuB4O0i iHPasuii Ha kiHeub 2015 poky 10 30% (6a30Boi — 10 25%). binpma gacTuHa
3pOCTaHHS IiH BiIOYAETHCA B MEPIIOMY MIBPIYYi, OCKUIBKH €()eKTH JeBaJIbBAIlil HacaMIepe.
BiT0OOpaXkaroThCs MPOTATOM TIEPIINX JBOX KBApPTAJliB, & OCHOBHE MiABUIICHHS TapudiB y chepi
KT BimOynmetbes B meprioMy miBpigdi. CTpUMYIOYAM YHMHHAKOM IS 1HQUIAIIT Oy/1e HU3bKHMA
CHOKMBYMHM MOMUT 1 3HM)KEHHS LIH Ha CBITOBUX puHKax. Ha ¢oHi BuuepnanHs edekTty
JeBaibBallii 1 HUKYMX TeMmiB miABUIeHHA TapudiB y cdepi KKI, a Takox MnpoBeneHHS
HamionanbHum OaHkoM YKpaiHM aKTUBHOI AHTHIH(IIALIMHOI TOJITUKUA PIBEHb CIOXHBYOI
1Hpsaii Ha KiHeub 2016 poky 3HM3UTHCS 10 13%, 6a30B0i 1HOIALIT — 10 8%.

Y KOHTeKCTi HASBHHX HEBH3HAYEHOCTEH MPOrHO3Y PO3MOAia PH3HKIB CTOCOBHO
NMOAAJBIIOr0 iH(IAWIHHOTO PO3BUTKY € ACHMETPUYHMM i 3MilleHHid y OIK MiBUIIICHHS.
Mo>knuBe norinuOiIeHHs BiiChKOBOIO KOHGUIIIKTY Ha CXO/i KpaiHU MOKe MPU3BECTH /10 CYTTEBOT
NEPEOLiHKH PU3UKIB 1HBECTOPAMHU 1 CIPUUYMHUTH JOJATKOBHN BIAIUIMB KalliTally 3 KpaiHH, L0
MpHU3BEIE 10 MOJAIBIIOT IeBaIbBallli TPUBHI Ta YePrOBOTO CIUIECKY 1HMIAIIII.

Harmionaneuuii 6ank Ykpainu
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3um:kennsa BBII y IV kBapraJji npuckopuiiocs 1o 14.8% y piunomy Bumipi (3.9%
NMOPiBHAHO 3 MONEPeJHIM KBapTaJOM 32 BHPAXyBAHHSM CEe30HHOI0 YHHHHUKA).
[IpomoBkeHHsI BIMCHPKOBUX i HA CXOAI YKpaiHM B JUCTOMAIl Ta TPyAHI MaJl0 HETaTUBHUU
BIUIMB NPAaKTUYHO Ha BCl CEKTOPUM EKOHOMIKM BHACHIOK pYHHYBaHHSA I1HQPACTPYKTYypH,
3YMHUHKH KPYMHUX BUPOOHUIITB Ta CKOPOUCHHS EKCTIIOPTY. 30epeKeHHsI HETATUBHUX TCHCHIIIH
Ha PUHKY Tpalli, 3HWKEHHS pEaJbHHX 3apIuiaT HAaceJIeHHS OOYMOBHIIO CYTTEBE 3BYKCHHS
BHyTpimHBOr0 momuty. ¥ I kBaprani 2015 poky BHacJiZoK MPOI0B:KeHHS BilicbKOBOIro
KOH(JIIKTY, 32 HAIMMHU OniHKamMu, najginasa BBII nopiBHsHO 3 nonepeaHiM KBapTaJoM 3a
BHPAXyBaHHSAAM Ce30HHOr0 YMHHHMKA TpuBaJo. Jlume 3 II kBapramy OUIKyeTHCS MOCTYIIOBE
BiJTHOBJICHHS €KOHOMIYHOTO 3pOCTaHHs (TIOPIBHSHO 3 TMOIMEPEIHIMHA KBapTalaMH), HacamIepes
3a paxyHOK YHCTOTO €KCIOPTY Ta 3aBaHTA)XCHHSI BUBUTLHEHUX MOTY>KHOCTEH. AJie B LILJIOMY 32
2015 pik, BHacaifok edekTy cTaTUCTUYHOI 0a3u, MporHo3yerbest najginasg BBII na piBni
7.5%. 3pocTaHHs 1HBECTULIHHOTO MOMUTY PO3MOYHETHCA B IPYroMy MiBp1dUl Yepe3 MOCUIICHHS
edeKxTy IMIOpPTO3aMIlIeHHS Ta BiJHOBICHHS 3pyHHOBaHOI Ha CXOIi 1H(PPACTPYKTYpH.
VHaciilok CyTT€BOrO IMOCIA0JEHHS Kypcy TpHUBHI B TIONEPEAHI MEPIOAM  IMIIOPT
3aJIMIIATUMEThCS JOCUTh cabkuM. BigHoBneHHs 3poctanns peanibHoro BBII y piunomy BuMipi
nporHosyetbcsi Bke B 2016 pomi — Ha 3%. Ilporsrom 2015 — 2016 pokiB ekoHOMika
(GyHKIIOHYBaTUME 3HAYHO HIDKYE CBOIO IMOTEHIIHHOro piBHA (Ha 6%), 110, B CBOIO uepry,
CHPUATUME 3HIKEHHIO 1H(IAIIIHOrO THCKY.

Eckananisa BiicbKOBHUX il HA CXO0JI KPaiHM € FOJIOBHUM PHU3UKOM NporuHosy. Tomy
nisa BBII po3noaiyi pu3ukKiB € TAK0K AaCHMETPUYHHUM, TOOTO 3 OJJTHAKOBOIK HMOBIPHICTIO
MosIuBe noraudiaenns naginas BBII y Bunaaky peanizanii necMMiCTHYHOIO CIeHAPIiIO
NepeBUIIY€E MOXK/JIMBE MOKPAIEHHS CHUTyaudil 3riiHO 3 ONTHUMICTHYHHMM CIEHapieM.
JlolaTKOBUM YMHHHUKOM HEBM3HAYEHOCTI € PO3B’si3aHHA OOproBoi kpusu B ['pewii, mo Moxe
CYTTEBO BIUIMHYTH Ha CTaOUIBHICTH CHUTYyalli B €BpOCOI03i, 00YMOBIIOIOYHM UM BIiAMOBIIHY
MOBE/IIHKY 1HBECTOPIB Ta iX CHPUUHATTS pU3UKIB periony LlentpanbHo-CxigHoi €Bporu.

IlogaTkoBi HOBOBBelAeHHA Ta iHQUAUIAHI edekTH O00yMOBWIM 3POCTAHHS
NOJATKOBUX HAJAXOMKeHb 3BeJeHOro OKH/IKeTy B MHUHYJOMY poui. Y uijiomy dgickajibHa
NOJITHKA XapaKTepu3yBajach SIK IOMIPHO JKOPCTKA, OCKUIbKM BHCOKI BHWIUIaTH Ha
oOciyroByBaHHs jepxaBHoro Oopry, miarpumka HAK “Hadrora3”, OGankiB Ta DoHmy
rapaHTyBaHHS BKJIAAiB (PI3MYHUX 0C10, 3pOCTaHHS BIMCHKOBUX BUIATKIB YMHUIIU CYTTEBUN THUCK
Ha CTaH JepXaBHUX (iHAHCIB. Sk HacmIOK AEPIIUT CEKTOpY 3araJlbHOIEPKABHOTO
ynpasniHHs 3 ypaxyBanHsiM HAK “Hadroras” nocsar maitxxe 10% BBII (BogHouac nepBUHHUN
nedinut craHouB ymme 1.2% BBII). JlepxkaBHuii Ta rapaHTOBaHUN J1epkKaBOrO OOPT 3pic HA
88% — mo 1101 mupa. rpH. ¥ 2015 poui 30epeskeTbCcsl J0CTATHBO KOPCTKa ¢ickajibHa
MOJIITHKA, 0 Oy/Je MOB’s13aHO 31 3pOCTAHHAM BUTPAT HAa 00CJIYyrOBYBaHHS OOpPry B ymoBax
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o0Me:keHOCTi pecypciB  ¢iHaHcyBaHHs Oro:keTHMX AucOananciB. Jediuutr cexropy
3arajabHOJEp)KaBHOTO ympasiiHHsA B 2015 pomi ouikyeTbest 6mu3bko 4.4%, a 3 ypaxyBaHHSIM
nedimuty HAK “Hadroraz” — 7.4% BBIIL. Ycnix orosomenoi ¢ickaibHOI KOHCOMiAaIii B
CEpEeTHLOCTPOKOBOMY TEPI0/Il 3aJeKaTUME Bijl yIPOBAI)KEHHS aHOHCOBAHUX Y psiioM pedopm,
30KpeMa maibke nmoBHoro HiBemoBaHHS aedinury HAK “Hadroraz” y 2016 pomi. [ep:xaBamii
Ta rapaHTOBaHUU Oopr mMpoaoBXuTh 3poctatud y 2015 pomi (mo 93% BBII) B ocHOBHOMY 3a
paxyHOK KypCOBOI IMEpEOI[iHKM BaJIOTHOI CKJIAA0BOI OOpry, OTpUMaHHS 30BHIIIHBOI
¢diHaHCOBOi OMOMOTH Ta BUTpAT Ha peKamitaii3aiilo OaHKIBChbKOI cUCTeMH. BomgHouac
yCHillIHA peamizaiis mnporpaMu Makpo(diHaHCOBOI cTaOumizamii TOBHHHA 3a0€3MEYHUTH
dbopMyBaHHS HH3XITHOTO TpPEeHIYy Toka3HMka Oopry g0 BBII y cepeaHbocTpokoBiit
MEPCTIEKTHBI.

CxopoueHHs aeginuTy moTo4yHOro paxyHky ao 1.5 mapa. xoa. CIIA y IV kBapradi
2014 poxy Bin0yBa0csi BHACIIA0K PI3KOI0 3BY’KeHHS BHYTPILIHbOIO NMOMUTY TA e(eKTiB
nepaabBanii rpusHi. Pa3oM 3 nuM npuckopeHHs naAiHHsa ekcrnopty ToBapi 10 29.0% gepes
pyHHYBaHHS BHUPOOHMYMX MOTY)KHOCTEH 1 TPAHCHOPTHOI 1H(PACTPYKTypU OOMEXKYBaIO
MOJAJIBITY KOPEKI[iI0 MOTOYHOTO paxyHKy. IcToTHuil Aedinut GpiHaHCOBOTO paxyHKYy B po3Mipi
6.9 mupa. mon. CHIA chopmyBaBcs uepe3 moramenHs 3aboproBanocti HAK “Hadroras
VYkpainu” Ta HU3bKOTO PiBHS pOJIOBEpa MPHUBATHOTO CEKTOPY 3a 30BHIIMIHIMHU 3000B’I3aHHSMHU.
VY noxanemioMy 4MCTHH €KCIIOPT MaTUME CYyTTEBUM MO3UTUBHUM BHECOK Y 3pocTtaHHs BBII 3a
paxyHOK CKOPOYEHHs HECHEepreTuyHoro immopty. BomgHouac mo3utuBHUN edekT ms
€KCIIOPTEPIB YHACTIIOK 3POCTaHHS I[IHOBOI KOHKYPEHTOCIIPOMOXHOCTI OyAe 3HAYHOIO MipOIO
HIBETTbOBAHUH CYTTEBUM 3HIDKEHHSM CBITOBUX I[IH 32 OCHOBHMMH EKCIIOPTHHUMH TPYIIaMHU.
Yepes nmociiadjieHHsI peaJbHOr0 epeKTMBHOr0 Kypcy rpuBHi (y cepenabomy Ha 19.2% B
2014 poui Tta Ha 2.5% y 2015 poui) Ta HHU3BKHH BHYTPIIIHIH NONMUT OYiKY€THCHA
NPOAOBKEHHSI NAAIHHA JaedinuTy mNOTOYHOro paxyHky ao 1.0-1.5% BBII y 2015-
2016 poxax. @opmyBanHHS npodinuty ¢iHaHcoBoro paxyHky y 2015 — 2016 poxax
BiOymeThCs yepe3 3HauHi oOcsru oginiiHOro (iHaHCYBaHHS Ta OYiKyBaHE BiITEpPMiHyBaHHS
BUILJIAT 32 CyBEpEHHUMU €BpooOumiranisMu. Lle pa3om 3 oTpuMaHHsIM OLIbIIOT YaCTUHU KOIUTIB
Bim MB® yxe B 11bOMY pOIIi AaCTh 3MOTY 3a0€3MEUUTH Bi/IHOBJICHHS MIKHAPO/IHHUX pe3epBiB
no 18 mupa. moa. CIIIA Ha KiHenb POKY, IO AOCTATHHO IJIsl MOKPHUTTH Oijbiie Hixk 3
MicsiliB MalOyTHHOT 0 iIMIIOPTY.

Ha 3acimanni Komitery 3 monerapnoi momituku 25 — 26 Gepe3ns 2015 poky Oyio
IPUAHATO PIMICHHS NMPO JAOUIJIbHICTH 30epeskeHHs 00/1iIKOBOI NMPOIEHTHOI CTABKH Ha PiBHi
30% Ta He3MiHHOCTI IHIIMX NMapamMeTpiB MoOHeTrapHOi mojituku. Ha BamoTHOMYy pHUHKY
VKpaiHu OCTaHHI TH)KHI CHOCTEpIrajiucsi O3HAKM 3HIKEHHS Hanpyrd. BoaHowac pusuku
BIJTHOBJICHHS JiecTaO1Ii3a1li rpoIoBO-KPEAUTHOTO PUHKY 30€piratoThbes, Tak caMo SK 1 BUCOKI
1H}IAmHT Ta AeBaibBaIliiiHI OYiKyBaHHS. BiAmoBigHO UIsi HENOMYIICHHS peami3aiii Iux
pU3UKIB 1 GopMyBaHHS CTIMKOTO TpeHAy Ha 3HIKeHHs iHGAnii HamionamesHuit O6aHK Mae
IPOIOBXKYBATH MOJITUKY “OPOroi rpuBHI” yepe3 30epeKeHHS BUCOKUX NMPOLIEHTHUX CTAaBOK.
BonHouac, sk TUIBKM O3HAaKW cCTa0LTi3allli CHUTyalii Ha BaJlOTHOMY DPHHKY Ta 3HIDKEHHS
HOAAIRHIX 0YiKyBaHb HAOYAYTh CTIHKOTO XapakTepy, HamioHanpHMI OaHK 3MOXKE pO3MOYaTh
IIOCTYIIOBE IIOM’SIKIIEHHS MOHETApHMX YMOB SIK 32 PaxyHOK 3HM)KEHHS IPOLEHTHUX CTaBOK,
TaKk 1 CKacyBaHHS aIMIHICTPATUBHUX OOMEXeHb. MOKIUBICTH MOM’SIKIIEHHS MOHETAPHOI
NOJIITHKH TAaKOXK 3ajiekaTuMe BiJI YycHmilIHOCTI B peadizamii CTPyKTyYpHUX pedopm,
dickanbHOl  KOHcoJdigamii  TAa 03/10POBJICHHS 0aHKIBCbKOI  CHCTEMH, TOOTO
dbyHnaMeHTanbHUX (AKTOPIB JTUHAMIKH OOMIHHOTO KYpCY I'PUBHI.
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2. MIOTOYHA EKOHOMIYHA CUTYALIA

2.1. 30BHIIIHE CEPEJOBUIIE

BigHOBNIEHHS CBITOBOI €KOHOMIKH TICIS KPHU3H
2007 — 2009 poxkiB 1 Hajgami 3aJWIIATOCS JOBOII
cmabkum — 3.3% 3a 2014 pik. Lle 3yMOBICHO HU3BKOIO
€KOHOMIYHOIO aKTHBHICTIO Ha (poHI pU3UKIB Aedasmii
€Bpo3oHn Ta AmNOHII, 3HIKEHHS TEMIIB 3pPOCTaHHS
Kurato, maminHs ekoHoMmiku Pocii Ta ymHoBinbHEHHS
JIIJIOBOT aKTUBHOCTI B KpalHaX — EKCropTrepax HagTH.
BunsTkoM cepen  pO3BHHEHHX KpaiH 3allMIIAINACA
CIIIA, 1o JAEeMOHCTPYIOTh CTa0iIbHE EKOHOMIYHE
3pOCTaHHS.

3HavYHE TEPEBUIICHHS MTPOITO3UIIIi HAJ ITOITUTOM
MPU3BEII0 10 CTPIMKOTO 3HIDKEHHS IIiH Ha HaTy
(copty Brent 3a IV kBapran — Ha 41.1%, 3a pik — Ha
49.4%), yepe3 mo Ha Qoui 3MinHeHHs mojapa CIIIA
[iHK HAa 1HOI  CHPOBUHHI  PECYpCH  TaKOX
3MeHIIryBanucs. 3 mnoyarky 2015 poky OCHOBHi
TEHCHINI 30eperyiucs, Xo4ya BXKE 13 KIHIA CIYHS Iij
BIUINBOM IIO3UTHBHUX HOBHH CTOCOBHO HIiATPUMKHU
€BPO I[iHH [TOYATH 3POCTATH.

3 METOIO CTUMYJTFOBAHHS €KOHOMIYHOI
AKTUBHOCTI HHM3Ka KpaiH IIOM’SKIIMJIM MOHETapHy
nomituky (Snonis, €Bpo3ona, Kutaii Ta iH.), 30kpema
IUISIXOM 3HW)KEHHS TPOIEHTHHX CTAaBOK Ta Yepes
MPOrpaMH KiJbKICHOTO IOM’SKIICHHs. JIumie kpaiHu 3i
3Ha4HUM iHGIsiitHM THCKOM (Bpaswmiis, Pocis Ta iH.)
3MyIIeH] OyJId MPOBOAUTH OUIBII KOPCTKY MOHETapHY
noJiTHKY. Peakmiero Ha 3ampoBaJKCHI MOHETapHi
3aX0QM Ta IOTOYHI EKOHOMIYHI iHAMKaTopu Oyia
3Ha4YHa BOJIATHJIbHICTH MPOLIEHTHUX CTABOK 1 BAJIFOTHUX
KypciB (30KpeMa J1ojiap YKpinuscs 10 €Bpo 3a 2014 pik
—Ha 12.2%, 3a ciuenp-mroTuii 2015 poky — Ha 7.3%).

3a pesyabtatamu IV kBapramy 2014 poky
3pPOCTAHHA CBITOBOI eKOHOMikM cTaHOBWJIO 3.1% Yy
piunomy Bumipi Ta 3.3%" y uitomy 3a 2014 pik.
CIIA 3aBasky 3HIDKCHHIO BUTpaT Ha EHEPTrOHOCII,
3MEHIIEHHIO piBHS  0e3poliTTss Ta 30LIBIICHHIO
CHOXHMBYMX  BUTpPAT  HIPOJOBXKYIOTH  BIEBHEHO
BigHOBIOBaTHCs (Temru 3poctanHs BBII cranoBmim
2.2% y IV kBapTtani B piuHOMY BuMipi, 2.4% — 3a piK).
HesBaxkaroun Ha TIeBHE 3MEHINICHHS (Yepe3 Tmepexij JI0
HOBOT MOJENi 1HBECTHLIHHOTO PO3BUTKY) TEMIH
3poctanns BBII Kuraro 3anuinaioThCsi Ha BIJHOCHO
BucokoMmy piBHi — 7.3% Tta 7.4% BignoOBIIHO.
ExoHoMiuHa akTuBHICTH y €Bpo3oHi Oymna A0BOJI
cnabkoro (temmu 3poctanns BBII cranoswmm 0.3% Ta
0.9%  BigmoBigHO)  dYepe3  3HauHE  OOprose
HaBaHTaKEHHS, MOJIITUYHY HeBU3HAYeHicTh y ['perrii Ta
BUCOKHUH piBeHb 0€3po0iTTs, 10 CTPUMYE 3POCTAHHS
CIIO)KMBAHHSA. YBEIECHHS  EKOHOMIYHHX  CaHKIIIH,
BIJITUTUB KaIliTaly 32 CTPIMKOTO 3MEHIICHHS CBITOBUX

1 .
3a MOoNepEAHbOI0 OLIHKOIO.
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IiH Ha HadTy NOpHU3BEIN OO MAIiHHA EKOHOMIYHOI
aktuBHOCTI B Pocii (temmm 3umwkenHs BBII no
BigmosigHoro kBaptany 2013 poky cranosuiu 0.2%, 3a
pik 3poctanus ctanoBmio 0.6%).

I'penisi: MOxKIMBICTH BUPilIEHHSI 0OProOBOI KpU3H

VY 2010 poui ¢inancoBa kpu3a B ['pelii cipruurHUIA IOSBY HETATUBHUX OYiKyBaHb HIOAO MEPIIOTO
B icTopii €Bpo medonry. 3 METOI0 HEOOIMYIIEHHS PO3BUTKY TAaKOro CreHapito ['pemii Oyno BUAiIEHO
€pokowmiciero, €11b Ta MB® (Tak 3BaHa “Tpiiika” KpeIUTOPiB) KPEeOUTH B 3arajibHOMY 00cs3i 240 mmp.
eBpo. Jlo kinng 2014 poky nmepkaBHmi Oopr ['pemii 3pic mo 317 mupm. eBpo, abo 174.2% BBIL I3
3aranpHOi cymu KomTiB: 60% KpeauTy OTpHMAaHO dYepe3 €BPONEHCHKI aHTHKPH30BI (OHIH, TOOTO Bif
€Bp030HU (YPaXxOBYIOUH T€, IO ()OHIM HATIOBHIOIOTHCS MPOIOPHINHO PO3MIPYy EKOHOMIKH, TO TOJIOBHUMH
nmoHopamu € Himeuunna, ®@pannis ta Itamis); 10% — Big MB®, 6% — Bixg €11b, 3% — Bix Oe3mocepeIHbO
rpenbkux 0aHKiB, 21% — Bix IHIIMX OpraHi3allii, ypaxoBYIOUYH 3aKOPAOHHI OaHKH.

Y 2015 poui I'pemii IKOBeAeTHCS BHIUIATHTH BanoBwii 3aranbHuin gepxasHuii 6opr Mpewii

noHaa 22 MIpA. €Bpo 3a OOpraMu BHINE3a3HAYCHHUM 400 - - 200
KpEAUTOPaM, a BXKEe JI0 KiHIIS JIOTOro — 1.6 MiIpa. €Bpo. L 180
OdimiviHi pe3epBHI akTmBH ['pemii Ha KiHENb CIYHS 350 - L 160

2015 poky ctaHOBHIHU 5.7 MIPJ. €BPO.

06.02.2015 arenrctso Standard & Poor’s 3% -
3HM3WIO pedTwHr ['pemii Ha omwH piBeHP 10 B-,
HacTynmHa mo3wmis — C — o3Ha4ae, M0 MO>KIHBOCTI
eMiTeHTa 3 noraumeHHs 6opris oomexeni. 3 11.02.2015
€1lb mepecraB mpuitmatn nepxaBHi oOmirarmii [ pemii B
3acTaBy Ui HaJaHHS KpPEOUTIB TpPElpKAM OaHKaM. 150 - MnpA.€Bpo

- 140
- 120
250 A - 100
- 80
- 60
- 40

['pemis mpomoHy€e MEperiasHyTH MPOTrpaMy JOMOMOTH 3 % po BBIM (npasa wkana) r 20
“TPIKI’ i 100 — T T T 0

60K.y Tpitikn” kpemutopiB (MB®, €11b, €C), sxa o a < e o o & e e

3akiHuyeThes 28 mrotoro 2015 poky, 6e3 IpoIOBKEHHS g 8 8 8 8 g8 g g g

sikoi B ['perrii BUHMKA€E HecTaya JIIKBIiTHOCTI. Dxepero: MBO.

Tax, 3a niocymkamu noszauepeosux eubopis, wo npouuiiu 25 ciuns 2015 poxy, ypao [peyii
cpopmysanu Koaniyis paouxansnux nieux (CIPI3A) i napmis “He3zanescui epexu’”. Bnepwe 3 1974 poxy
nopyuieHa MOHONONIsA HA 6140y 080X CimeuHo-nonimuunux knauie - [lananopey (IIACOK) i Kapamannic
(“Hosa demokpamis’), wo 3miniosanu 00ur 00Ho2o. Hoesutl ypso sucmynae 3a 6i0MO08Y IO NOJIMUKU
HCOPCMKOI eKOHOMIT, 3HAUHULL OOPe NPONOHYIOMb X0Ya 6 YACMKOB0 CRUCAMU i BIOKIACMU BUNIAMU 34
11020 3anuuwikom. Pazom 3 yum Ax npuxnad Haeoosms nicas8oeHHuti 0oceio 3axionoi Himeuuunu, sxii
cnucanu Oinbuty yacmumny 6opey i Ha n'amv poKie nepeHeciu MepMiHu NO2auieHHs U020 3ANUWIKY, WO
cnpusiio oypxauseomy pozeumxy @PH. Hxwo [peyis domosumsbcs 3 yb02o NUMAHHS 3 KPeOUmopamu, mo
HOCAAONEHHS 3aX04ymb U iHwi npobaemui Kpainu-6opoichuku: Icnanis, [lopmyeania, Imanis ma Ipranois.
Y npomunesicnomy eunaoxy — mooicHa ouiKy8amu coyianbti 3a860pYuleHHst i NOAIMUYHI NOMPACIHHA. Ycim
3PO3YMINO, WO BuXi0 i3 30HU €8P0 MA NOGEPHEHHS 00 CYBEPEHHOI Opaxmu OCmamoyHo 3HUWUMb
EeKOHOMIKY Kpainu. Xoua 3 yb020 npugooy necumicmu
6oice  MpUOYMAnU  HABIMb  CHEYianbHULl  MepMiH MakpoekoHomiuHi nokasHuku Mpewii (%)
“Grexit”’- kombinayis cnie “Greek” i “exit”.

digaHcoBa I0MOMOra 3IiMCHIOBAJIIACI B OOMIH
Ha pi3Ke CKOPOUYEHHS [epKaBHUX BHUTpPAT, IEpexin
KpaiHH Ha HaJ3BUYAHHUNA PEKUM EKOHOMIl: ypsin 1 /
CKOPOTHB 3HAYHY KiJBKICTh JEPIKaBHUX CITY>KOOBIIIB, — s
TUM, SIKi 3JIMIIAINCS, 3HU3UB PO3MIp 3apIUIaTH, OIS -2
HACEeJICHHS MiJBUIIUB MMOJATKH 1 Tapu(U HA KUTIOBO- -4 -
KOMyHaJIbHI ~ mociayrd. JKOpCTKICTh  BHYTPINIHBOI ¢ -
KPEIUTHOI MOJITUKU NPU3BETIA [I0 3TOPTAHHS APIOHOTO g | —— ppR piuva swiva %
1 cepenHboro Oi3HECY, 3pic piBeHb O€3pOOITTS — HA ,, |====ICL|, piua awira %
KiHenp Jucromana 2014 POKY Ha 25.8%, a cepen [epxaBHuii NepBuUHHMIA BromkeT. npod./aed.,% no BBl

-12 -

momomi — 50.6%. V  pesymeTari IEPBUHHUIA s ¥ T g =@ g 9 ¥ 9
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OroxeTHui npodinut Ha KiHens 2014 poky cTaHOBUB
A P (b = 1 POKY [xepeno: MB®, €spocrTart, nporHo3 CE.
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1.5% no BBII. OxgHak mix 9yac ckopodeHHss BUpOoOHUITBA (cepeani Temmu 3poctannas BBII 3a 2000 — 2007
poku ctaHoBHIH 4.2% TOPIBHSHO 13 “-"3.6% 3a 2008 — 2014 poxn) 6opr no BBII nmime 36inpmmBces - Big
129.7% na kinenp 2009 poky mo 174.2% Ha kiners 2014 poky.

Penent xopctkoi exkoHomii Bix MB®, €11b ta €Bpokowmicii B I'penii He mpamroe. Lle Bu3Hamm
HaBITH HOOETIBCHKI JIAypeaTH 3 €KOHOMIKH. 3a KiJbKa JHIB 10 BHOOpIB 18 aBTOPUTETHMX E€KOHOMICTIB,
BKIIFOUaroun HoOemiBchkux jaypeatiB Jxozeda Crirmina i Kpictodepa Iliccapineca, omyOmikyBamu B
MiKHapoaHid nimosii raseri “Financial Times” nucra, B skoMmy miaTpuManu Hamipu Koamimii
paAvKanbHUX JIiIBUX HAIMOJATaTH HA CIMCaHHI OopriB. Pexxum cyBopoi ekoHOMIi, Ha iX AyMKY, 3HHIIWB
0a3y OmOJaTKyBaHHS 1 MOYIIMBICTh EKOHOMIYHOTO PO3BHUTKY KpaiHM.

Buxin i3 mporpamu MikHapoaHOi ()iHAHCOBOI JOMOMOTH “TPIMKH~’ KPEOUTOPiB TPHU3BIB 0
posipBannast €lb yrogu dinancoroi mingrpumku ['perii 11.02.2015. BoxHouac 3ampaliifoBaB MexaHi3M
eKcTpeHoro orpuManms miksigaocTi ELA (Emergency Liquidity Assistance).

Lleti mexanizm icHye Onsi moe2o, wjod He2arHo HAOA8amu OONOMOZY OAHKAM, AKI 3IMKHYAUCA 13
HaozsuuarHumu oocmasunamu. Mexanizm ELA nepedbauae yiny nusky ymos. Tak nikioHicmsv y ybomy
pasi naoae ne €IL[b, a yenmpanvhuil 6aHK Yici Kpainu, sAKull i Hece 8CI NOB'SI3aHI 3 MAKUM eKCHPeHUM
@inancy8anHam pusuKu; Kpeoumysamu 00360J5EMbCs MIbKU NAAMOCNPOMOICHI OAHKU, AKI 8I04Y8aomy
Juue mumMyacosi mpyoHowi 3 JIKGIOHICMIO; CMABKU 34 MAKUMU KpeOumamy 3a36udat noMimuo euuyi,
nigic npoyenmu €L{b. Tomy xopucmyeamucs ELA xomepyiinum 6ankam e 0cobauo 6uciono i 60HuU
36epmaOmvcia 00 Yb020 MeXAHiZMy MIilbKU 3a Haz2anwbHoi nompebu. €L[F nocmilino KoHmMpOOe
BUKOPUCIAHHSA Yb020 MEXAHIZMY | MOJice 3aicadamu 1020 NPUNUHEHHS, AKWO 6USHAE, WO Ni0 3a2po3010
ONUHUNUCH OCHOBHIL Yili 2PpOoulo8o-Kkpedumnoi nosimukuy. €L{B 6cmanoenoe maxkoic MaKCUMAaibti po3mipu
npoepamu ELA 015 kodtcHoi KoHKpemHoi kKpainu.

18.02.2015 €Ilb cxBanmB 30UTBIICHHS O00OCATY EKCTPEHOI JOMOMOTH TpPEIbKAM OaHKaM [0
68,3 muipa. eBpo. Lliei cymMH NMOBMHHO BHCTAYUTH IS TOTrO, MO0 SIKHAHMEHIE Ha KiJIbKa MICSIIIB
320€3MeYNTH JIKBITHICTIO BECh TPEIbKAN OAHKIBCHKUH CEKTOP.

Boxe 24.02.2015 I'perist oTpuMalia poI0BKEHHS HassBHOT (DIHAHCOBOI YroAH Ha YOTHPH MICSII BiJl
“TpidKK’ KPEAUTOPIB MiCIsl MOTOHKEHHS HAJaHOTO IIaHy pedopM, siki TOBUHHI OyTH 311HCHEHI J0 JIAITHS
2015 poky. BoHu BKIIFOUAIOTH MPOJOBKEHHS MPOJAXKY JCPKABHUX AKTHBIB, KOHCOJIIAIII TEHCIHHUX
(oHMIB UIT CKOPOYEHHS BUTpPAT, YXKHUTITA 3aXOMiB JUIE OOpOTHOM 3 HEIDIATHUKAMH TOJATKIB 1
KOHTPa0aHJI00, a TAKOX yBEJIEHHS O1JIbII MPOrPECHBHOI MIKAIM MOJATKIB. 31 CBOro 00Ky €BpOKOMICIs B
3as1Bl 3aKJIMKaa [ pelriro po3BUBATH 1 PO3UIMPIOBATH CITUCOK pedopM, 3 ypaXxyBaHHSM MOTOYHOI CUTYaIil,
a MB® 3a3nauuB, mo 1iaH pedopm “He HaaTo cnenudivHui’” 1 TOTPiOHI OYayTh OLTBII WiTKi TapaHTii
11010 KJIFOYOBUX pedopM.

TakuM 4YHMHOM, HE3BaXAIOUM HA THUMYAcCOBE BHPIMIEHHS MUTAaHHS CTOCOBHO OOProBOTO
HaBaHTaXeHHs ['perii, BOHO 3aJIMIIAETHCS BIIKPUTUM 1 MPOJAOBKYE YNHUTH THUCK SIK HA MO3HMIIIi KpaiHU B
€Bpo30Hi, Tak 1 Ha 0OMIHHHI KypC €BpO.

Y ciuni 2015 poxy HeraTuBHi TeHIeHIl
MPO/IOBIKUJINCS, 10 MiATBEPPKYIOTh HHU3BKI 1HIEKCH 550 1
PMI y npomucnoBocti: Kuraro — 49.8 mynkry (+0.2 3a
Micsap), Pocii — 47.6 (-1.3), €Bpozonn — 51.0 (+0.4).
Kpim Toro, cnocrepiranocs mocuiieHHS Ieduisiii B
€Bpo3oHi (i3 0.2% Ha kinenps poky a0 0.6% y piuHOMY
BUMIpi B ciuHi), ynoBinbHeHHs iHQusAniT B Kwurai (i3 50.0 -
1.5% no 0.8% BIANOBIIHO — HAWHMXYUK PIBEHb 3a
OCTaHHI 5 pOKiB) Ta cTpiMKe 3pocTaHHs iHQUIALIT B

e e 47.5 A
Pocii (i3 11.4% 1o 15%). _\-/

IlepeBamaHHs HECHPUATIMBHUX yYMOB

IHoekcu PMI (nyHKTU®)

* PiBeHb Buwe 50 Bka3y € Ha 3poCTaHHs

52.5

e CB PO30Ha Kutan e Pocis
NpU3BeJI0 10 Meperyisly CBiTOBUMM OpraHizaumiiMm 45.0 _——
. . . m ® ® ® ™ o < < ¥ <F < T 0
NMEepPCNeKTUB PO3BUTKY CBiTOBOI exonomiku (MB® S S 5 5 5 5 5 5 5 5 5 5 3
. . § § § § § § § § & § & § «
110 3.5% Ta CeiToBuM O6ankoM 10 3% Ha 2015 pik). ST 8 85 3 T 5 8 85 3 - g

CTabiiIbHO BHCOKHII piBeHb mpomo3muii Hxepeno: HSBC, Markit Economics.
Had)Tu, 30KpemMa uepe3 BiaMoBy kpaiH — wieHiB OIIEK
3HIKYBATH PiBEHb BUIOOYTKY, 32 YMOBH CKOPOYEHHS
nmonuTy Ha Hei Ha (QOHI CTPUMAaHOI EKOHOMIYHOI

Harmionaneuuii 6ank Ykpainu
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Indasiuivinumii 3BiT Bepesens 2015 poxky

aKTHBHOCTI NMPHU3BEJIO A0 CTPIMKOro MajiHHA IiH HA ICL} okpeMux KpaiH i Te puTopii caity
Hapry. Tak ynpomomx IV kBapramy miHa Ha HaTy 5 (PiuHa3miHa, %)

samsmnacs: WTI — na 41.4% no 53.5 mon. CHIA 3a Kurain | 16
Gapenb, Brent — na 41.1% no 55.8 mon. CIIA 3a 51 g;‘:}’;ma
Oapenb. TeHIEHIIIs 0 3HIDKEHHs TPOJOBKMIACH 1 HA 4 | Pocis (npasa ukana) r 13

mouatky 2015 poxy (Ha xiHemp ciunga mina WTI
craHoBuia 47.8 non. 3a Oapenb, Brent — 47.7), onHak,
YK€ B JIIOTOMY CHTYaIlisl A0 3MIHUIACSA ITi]T BILTHBOM
MMOSIBY TIO3UTHUBHUX TEHICHIIH B €BpO30HI (MporpamMu 1
KUTbKICHOTO MOM’ SIKILICHHSI Ta 3pOCTaHHs
kommo3utHoro PMI €Bpo3onu B moromy 10 53.3).

Ha ¢oni naginusa cBiTOBUX WiH HA CUPOBUHHI
pecypcu Bin0yJiocs 3HMKEHHSI WiH i HA MPOAOBOJILYI
ToBapu — iHAekc FAO B cepeHbOMY 3a KBapTal
MOPIBHSAHO 3 TIOTIEPEAHIM KBapTajJoOM 3MCHIIMBCS Ha
4.2% no 190.1. YV 2015 poui TenmeHuii 30eperauch:
IHJCKC Ha MIICHMII0 3a CiYeHb CKOPOTHBCS Ha 5.2%
(22.3% 3a octanHi 12 MmicsiiiB).

3 MeTolw CTUMYJIOBAHHA  €KOHOMiYHOI
AKTHBHOCTI HHM3Ka KpaiH BXHJIH 3aX0AiB 100

P

01.2013 ¢
03.2013
05.2013
07.2013
09.2013
11.2013
01.2014
03.2014
05.2014
07.2014
09.2014
11.2014
01.2015

Oxepeno: HauioHanbHi cTaTUCTUYHI areHuii.

Llina HacbTK Ta iHAEKC LiH CAPOBUHHUX

NOM’SIKIEHHst  MoHeTapHOi mogituku  (Smomis, 140 TrooyReE T 520
€Bposzona, Kuraii Ta iH.), 30kpeMa IIAXOM 3HMKEHHS 0 | 1 500
TIPOIEHTHAX CTaBOK a0 uepe3 Iporpamu KilbKicHoro — 2°
oM’ sIKIeH s, JInie kpainu 3i sHaunnM inQuamiiiany T 480
THCKOM [Bpaswiis, Pocis (He3Bakarou Ha TIEBHE 100
1oc/1a6IeHHs’) Ta iH.] 3MyIIeHi GyIIH MPOBOINTH GiIbII Zg T4°
JKOPCTKY MOHCTApHY IIOJITHKY. 70 4 —E:?émﬁg;pls’)rent, nisa wkana, 1 440

Peakniero Ha [aii MOHeTapHHMX OpraHiB Ta 60 & ' '
JIMHAMIKY MAKPOEKOHOMIYHMX iHIMKATOPIB C€TAJI0 0 | ::g&g;/%%g&m;ﬂz ) 420
NMOCHJIEHHSI HeCTa0iJIbHOCTI HAa CBITOBHUX (PiHAHCOBUX w1 a0
PMHKAX, MiABUINEHA BOJATWIBHICTH TPOLEHTHHX 2282883323332 ¢38
CTABOK i BANIOTHUX KypciB. BaroMuMu 4YHHHHUKaMH g § § g g > g § g g E p g
OyiM 3aHEMOKOEHHS 1HBECTOPIB IIIOAO TMOTipIICHHS Ixepeno: Thomson Reuters Datastream.
MIEPCIIEKTHB CBITOBOI ~ EKOHOMIKH, nepeaycim
YIOBUIbHEHHSM  PO3BUTKY EKOHOMIKH Kurato;
3aBEpIICHHS MPOTPaMH  KUIBKICHOTO —ITOM’SIKIICHHS
OPC y xoBtHI 2014 poky Ta O4iKyBaHHS IiJBUILICHHS
HEI0 CTaBOK Ha (OHI 3HAYHOTO IOM’SIKIICHHS Kypc €Bpo Ta pociiicbKoro py6ns 4o gonapy
MoHeTapHOoi nomitukn €Lb  Ta banky Sfnomii; | ¢ _CWA 5
MOJIITUYHA HECTaOlIbHICTh y ['peril; mamiHHS BaIOT 1.4 -
HOBHX PHHKOBUX EKOHOMIK, TepelyciM y KpaiHax 3i 1.35 - 65
3HaYHUMH MaKpOCKOHOMIYHMMH AucOanaHcamMu Ta  1.30 -
perioHaIbHUMHU KOHQIIIKTaMH. 1.25 1 [ %

Binoyaocs crpimke ykpimiennsi nonapa CIIIA 120 1 L 45
HA CBiTOBMX PHMHKAX [0 KOIMIMKA BAIIOT, y Tomy —1°1
yrcni 10 eBpo — 4.2% 3a IV xBapran 2014 poky Ta 1';2 35
12.2% 3a 2014 pik go 1.21 mon./eBpo. 3 MOYaTKy POKY 00 N [
TEHJICHIIis IO YKPITUIEHHS JIoapa MpoJIOBXKMIacs — Ha N 99 9 9% ITSIN
7.3% no espo (cranom Ha 01.03.2015). Ha doni g 5 E R § 8 8 § X § § 8 8

o o o o — o o o -~ o

~ T}

. . . . “ o o o o

€KOHOMIYHOTO TIaJliHHs, BIIIMBY KaIliTaTy Ta CAHKIIiH, ——— kypC €Bpo, Aon. CLUIA 3 1 eapo

pi3Ke 3HIXKEHHs pocificekoro pyoss mo monapa CILIA Kypc py6nsi, py6. 3a 1 pon.CLUA (np.Likana)
cranoBuio 51.7% 3a IV kBapran (y 2014 poui — 82.6% fixepeno: Thomson Reuters Datastrear.

2 3a IV xBapran 2014 poky 6asoBa craBka Bamky Pocii 3pocma va 9 B 10 17% i 3 mouarky motoro 2015 poky
3MeHIeHa 10 15%.

Harmionaneuuii 6ank Ykpainu
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Indasiuivinumii 3BiT Bepesens 2015 poxky

— 1o 56.26 py0./non., MaKCHMalbHE 3HAYCHHS DuHamika iHpekcis cBiTOBOro hoHAOBOrO
80.1 py0./mon.  16.12.2014). JKopcTka MOHETapHa 115 . PUHKY.(01.01.2014=100) ... ...
noJituka banky Pocii nemio crabimizyBana cutyarito — S&P 500
3 MOYATKy POKY pyOJib 3HerinuBcs Ha 3.0% g0 momapa 110 4o
CHIA (ctanom Ha 01.03.2015).

Taka aguHAaMiKa TPOBIAHMX BAIOT CTBOPIOBAja 105
TUCK Ha OOMiHHI KypCH HOBHX PHHKOBHUX €KOHOMIK Y
0ik mocnmabieHHs Ta JOJATKOBO MOTIpITyBajia BapTiCTh 100
(hiHAHCOBHMX AKTHBIB ITMX KpaiH IiJ 9ac MEPEOIiHKH B
iHO3eMHY BamOTy. BigmoBigHO 3HWKEHHS iHIEKCY — 95
aKUid HOBHX PHUHKOBHX ekoHOMiK MSCI cranoBmio
4.9% 3a IV xBapran 2014 poky (4.6% 3a pik y miiomy). 90
BogHowac iHIII mpoOBiAHI  IHAGKCH  ITiBUIIMIUCS,
MPOJOBKUBIINA TEHACHLII NMOMEPEeAHbOr0 POKY (iHAEKC
S&P 500 CIHA — na 4.4% T1a 11.4% BignoBigHO) abo
sammncs MeHm cyrreBo (EURO STOXX 50 — nHa

01.2014

02.2014

03.2014
04.2014
05.2014 1
06.2014
07.2014
08.2014
09.2014
10.2014
11.2014
12.2014

01.2015

[xepeno: Thomson Reuters Datastream.

CBonu Ha cyBepeHHU 5-piuHnin 6opr

2.5% 3a 3p0CTaH-H$1 Ha 1.2% BiAMOBIAHO). - kpaiti LieHTpankHoi Ta CxiaHoi €Bpony
KpeautHi cnpeaqu HOBHX PHHKOBHX €KOHOMIK (6.n.)
yYTPUMYBaJIHCS Ha MiIBUIEHOMY piBui, 490 ——Yexis
HE3BAKAYHM HA 3HA4YHe 3HIDKeHHS CBiToBHX 350 1 _%;ipbﬁ”a”a
300 Bonrapist

BicOTKOBUX cTaBOK. [Ipemist 3a pU3MK 3a KPEeOUTHO-
z[e(bonTHHMI/I CBOIIAMHU JJI1 HOBUX PHUHKOBHUX E€KOHOMIK 250 1
kpain LlentpanbHo-CximHoi €Bpony MmigBUINMIACS Ha 200 -
15.5% (abo 22 6. m.) 3a IV kBapram g0 142 6. n. Ha 150 |
kinenp 2014 poky (Ykpainu — Ha 41.9%, a6o 934 6. m. 100 -
o 2 228 6. 1. BignoBimHO). 3 MOYAaTKy POKY ciIaOKicTh 50 A
BAIIOT HOBMX PHUHKOBUX E€KOHOMIK 1 BHUCOKHH DPiBEHb 0

LICE (cepenHe 3HayeHHs)

|

. L I, I
CIpediB 3a CYBEpPEHHHMH OOJIramisMd LUX KpaiH S 85 2 5 5 58 2 58 © 8 8 & ©
: . § § § § § 8§ § & & & & &
30epiranucst — mpeMis 3a puU3UK craHoBmia 132 6. 1. g 9 8 5 8 4 8 8 5 g 4 4
cranom Ha 01.03.2015 (Ykpainu — 3 560 0. m.). Pxepeno: Thomson Reuters Datastream.
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13




Indasiuivinumii 3BiT Bepesens 2015 poxky

Junamika ingexcis HEOK ta PEOK poaapa CIIA

YV motomy 2015 poky YKpIMieHHS IH7eKCy Inaekc HEOK aonapa CLUA (03.1973=100),
HEOK momapa CIIA mpomoBXHiIOCsS OJHOYACHO 31 1971 — 2015 pokm
3HCIIHCHHSAM €BpPO, Bara SKOTO CTaHOBUTH 57.6% y 170

3arajibHii CyMi pO3paxyHKyY iHAEKCY. igg

OuikyeTsCsl, IO TEHIEHIIS A0 3HEIIHEHHS 149
HEOK nomnapa CILA, sika TpuBana MpoTsAroM OCTaHHIX 130
29 pokiB (3 4yacy ykmamenns yromu “Ilmaza™), moxe 120
3MIHUTHCSI Ha TIPOTHJIEKHY IiJ BIUIMBOM TOCHIEHHS 110
pPO3ODKHOCTEH y MOHETapHIM MOJITHII MPOBITHUX 133
LEHTPaIbHUX  OaHKiB  (POSIIMPEHHS MOHETAPHUX o
cTUMyJiB B €Bpo3oHi Ta Smonii Ha mpoTHBary 7o
04iKyBaHOMY TOCHJIEHHIO MOHeTapHOi momtuka @PC) 60

. . — < fee] o~ o o ™ © o < ~ — o

Ta BHIICPCDKAIOYMX TEMIIB 3pPOCTAaHHA E€KOHOMIKH 5 5 &5 8 &8 8 &2 88 8 8 8 8 8

F! - \—I - — - \—I — N N (\I N N

CIIIA. 8 2 8§ 8§ 2 8 8 & 8 8 2 8 8
TTicis KpH3H 1969 — 1970 pOKiB yHacnime Ixepeno: Thompson Reuters Datastreem.

yBeleHHs IUIaBarouoro kypey mosapa CIIIA monerapna nomituka ®PC 3xilicHioBanacs B paMKax 3MiHH
E€KOHOMIYHOTO IMKIy, IO BigoOpakaiocs W Ha
muHamini HEOK nosapa mo kommka BamoT. 30Kpema:

- 3HemiHoBaBcs B 70-x pokax (i3 ciums 1970 8
poky mo ciuns 1980 poky Ha 29.1%) yHacmimok: g .
pimzenns npesuaenTa CILIA P. Hikcona y cepmni 1971
POKYy TpO CKacyBaHHS OOMiHy moilapa B 30JI0TO 3a
(hikcoBaHUM KypcoM (IO CyTi — KiHemb bpeTrToH- 2 -
Byzacekoi  BamOTHOT ~ CHCTeMHM);  SKCIIAHCHBHOL
MoHeTapHoi nonituku ®PC, npuckopenHs iHmALii (3
3.4% y rpynHi 1972 poky B piuHOMY BuMipi 10 12.2% -2
y rpyasi 1974 poky); BeemeHHs 10% mnomaTky Ha
IMIOPT 3 METOK BiJIHOBJICHHSI PIBHOBAaru IUIATIKHOTO
OamnaHncy;

- ykpimmoBaBcs 10 cepenuand 80-x pokiB (Ha
89.3% 13 ciuns 1980 poky mo Oepes3ns 1985 poky) miA  mxepeno: MBo.

BILTMBOM IIiIBUIICHHS BiJgcOTKOBHX cTaBok DPC (i3

4.75% y mucronaai 1977 poky no 17.5% y rpyani 1980 poky) 3 MeTOI0 3HMXKEHHS 1H(ISIIIHHOIO THUCKY.
[lepeomineHHss  nojapa MPHU3BEIO  JIO  BTpaTu Inpexc PEOK ponapa (03.1973=100)

€KOHOMIKOIO CIIIA miHOBOI 135 7
KOHKYPEHTOCIIPOMOXKHOCTI Ta YTBOpEHHS i3 1982 poky 155 -
CTIMKOro Ae(iUTy MOTOYHOTO PaxXyHKY, SKUH ICHYBaB
i 1o 2014 poky (2.5% mo BBII) mopsn 31 3Ha4HUMEU
ctifikumu npoginuramu B Anonii Ta Himewuuwnni (1% 105 -
Ta 6.2% BIAMIOBIAHO);

- 3HeliHoBaBca 13 cepeaunu 80-x pokiB (Ha
49.5% 3 6epe3ns 1985 poky mo mucronana 1990 poky &
JI0 3HAYEHb, SIKi MepeAyBall HOro YKPIIJICHHIO) HIiCHs 75
ykIanaeHHs yroau “I1maza” 3 oqHOYaCHUM MOCTYIIOBUM
3HIDKEHHSIM BiZIcCOTKOBHX cTaBok ®PC (Ha 925 B. . 10
8.25% i3 rpyans 1980 poky 1o ciunst 1990 poky);

- TPOMIIOB HOBWH IMKJI Bij IiABUIIECHHS ITOHA]
120 1. ma mouarky 2000-x pokiB (Ha 32.4% i3 ciuHs
1997 poky) 1o 3HeniHeHHs 0Ju3bK0 71 1. y kBiTHI 2008 poKy;

Canbao notoyHoro paxyHky (% ao BBIM)

HimeyumnHa

AnoHia

1982
1984
1986
1988
1990
1992
1994
1996
1998
2000
2002
2004
2006
2008
2010
2012
2014

115 4

95 4

65

12.1979

04.1982 -
08.1984
12.1986 -
04.1989
08.1991
12.1993
04.1996
08.1998 -
12.2000 A
04.2003
08.2005
12.2007 A
04.2010
08.2012
12.2014 -

[xepeno: Thomson Reuters Datastream.

® YV Bepecui 1985 poky G 5 (CIIA, 3axigma Himeuunna, ®panmis, BemnkoGpuranis Ta SIHOHis) MOTOXMIHCS
cTabinmizyBaTi OOMiHHI KypcH CBOIX BAJIIOT, 3[1HCHIOIOUM CIUIBHI 3aXOJ¥ Ha BAaJIOTHOMY PUHKY Ta 3MiHHMBIIHM CBOIO
exoHoMiuny nojituky. CIIIA moroamimmcst CKOpOTUTH OrOJUKETHHH NediluT 1 3HM3UTH BiICOTKOBI cTaBku, Ppaniis,
BenukoOpuranist, HiMeuunna 1 SImoHis — migBUINKATH TPOLCHTHI cTaBku; HiMeyunHa — 3HU3UTH moAaTKu; SmoHis —
3poOHTH BCe HEOOXITHE AJIs TOTO, 0O KYpC €HU “NOBHICTIO BiI0OpakaB IO3UTUBHY JTMHAMIKY SIITOHCHKO EKOHOMIKH.

Harmionaneuuii 6ank Ykpainu
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- KOJHBABCS B Jliana30Hi 3HaYeHb 0mm3bK0 80 1., mounHatouw 3 2009 no xoBTHs 2014 poKiB, 3aBISKH
MacmTaOHIi mporpami KibKicHOTo oM’ sikieHHss @PC 3 METOI0 CTHMYTIOBAaHHS €KOHOMIYHOT aKTHBHOCT.

Opnnouacuo nmonoBmiock ykpimieHus PEOK nonapa CILA (Ginbmie Hix Ha 15% 13 rpyans 2010 poky
1o rpyass 2014 poky) Temnamu, HTpUOIM3HO OAHAKOBUMHU SIK Y TIEPiou HOTO yKpiruleHHs Ha modaTky 80-x
pokiB. Take yKpimeHHs Ja€ 3MOTYy KOMIIGHCYBaTH HECTady CBITOBOTO MOIMHTY, OOYMOBJIEHY CIIA0KICTIO
PEIITH IPOBIAHAX EKOHOMIK CBITY (30KpeMa €Bpo30oHU Ta SMoHiT).

HeraruBHuM mo0iuHUM e)eKTOM IHOTO € 3aKPIIICHHS CBITOBUX AMCOANAHCIB (Ae(IUTy TOTOYHOTO
paxyuky CIIIA B cepeHbOMy Ha HAacTymHi m’saTh pokis® 2.8% 10 BBII mopss i3 mpodiluraMu I0TO4HOro
paxyHky €Bpo3onu Ta Kuraro — 1.9% Ta 2.5% BinnoBigHo), siKi Oy/Ix B OCHOBI OCTaHHbBOI CBITOBOI KPH3H, a
TaKOXK 3aJI€KHICTH CBITOBOI EKOHOMIKH Bij ekoHOMIKK CIIIA.

TpamuiliiHO BBaXKAETHCS, IO YKPIIUICHHS J0JIapa InBecTuuii go BB, %

CIIA € HECOPUATIMBEM JJIs HOBHX DHHKOBHX 2° |
€KOHOMIK 3 TOYKH 30pYy IHBECTULIIMHUX MOXIIHUBOCTEH, 24 -
OCKIIBKM 320X0Yy€ IHBECTOPIB JO MEPepO3MOIiTy
nmotokiB  Kamitamy g0 CIIA, migBuimrye BapTicTh
o0cIyroByBaHHs OOpry, JEHOMIHOBAaHOTO B JOJIapax
CIIIA. Tak 3a nepiox ykpiruienns gonapa CIIIA 3 1990 21 -
1o 2000 pokip maiixe Ha 50% oOCST IHBECTHIIH 10
BBII y CIIIA 3pic na 2.1% 1o 23.6%. Bognouac o6csaru
inBectuniii 1o BBII y kpaiHax, mo po3BUBalOThCS Ta ° | ——cua
KpaiHaX 3 HOBOIO DPHHKOBOIO CKOHOMIKOIO, 3arajioM 1g - PossuBatoui_putkin €spony

23 A

22

20 A

. €
ckoporuiues Ha 2.2% 1o 23.3% (3okpema, y kpaiHax Bposona
€sponu — Ha 3.2% 10 22.2%, A3sii — Ha 2.5% 10 29.7% P - < B -
(o2} (&} (9] o o o o o o o o
— - — - - N N N N N N N N

BiJIMTOBI/THO).

[xepeno: MB®.

* 3a mporuozamu MB® — World Economic Outlook Database, October 2014

Harmionaneuuii 6ank Ykpainu
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2.2. BHYTPIIIHA EKOHOMIKA

2.2.1. THOJSIIMHUA PO3BUTOK

[adnsamiss B piuHOMYy BHMIpPI MIPOJOBXKHIA
CTpiMKe 3pOocTaHHs Ta craHOBMIa 34.5% y moromy. Ha
[[IHOYTBOPEHHS Ha CIIOXMBYOMY pHUHKY BIUIUBAIH
HacamIepe] JeBajibBalliiiHi mpomecn. BomHOoWac
HEBU3HAYEHICTh IOAO IIOMIA HA CXOAl Ta BUCOKI
JIEBAbBAIfHI OYiKyBaHHS OOYMOBWJIM 3POCTaHHSA
IHQIAMIAHAX ~ OYiKyBaHb, IO HajaBaio iHOISIIIT
CaMOMiATPUMYIOUYOTO XapaKTepy.

BaromMumy YnHHHKaMU, SIKi 9aCTKOBO CTpUMAaIH
IHOIAI0, 3aMAINANINCS HU3bKUA CYKYITHHH ITOIHUT Ta
3HWKEHHS IiH (y [JO0JapoBOMY OOYHMCIEHHi) Ha
CBITOBUX MPOJOBOJIBYMX PHHKAX.

Y pospizi ckmamoBux iHGIAMIT crocTepiramacs
OpuOIM3HO OJHAKOBa JAWHAMiKa (32  BHHATKOM
MOIOPOKYaHHs MmajauBa Ha 83.8%), M0 CBITYMIIO PO
Maibke piBHOMIpHE BimOOpa)K€HHS B HHUX KypPCOBOTO
YHHHHKA.

[liln B MPOMHUCIIOBOCTI B JIIOTOMY 3pOCIH Ha
41.0% y piunoMy BuMipi. OOyMOBIIEHI JIeBaJIbBAIIIEO
301IBLICHHSI BAapTOCTI IMIOPTOBAaHOI CHPOBHUHM Ta
EHEpProHOCiiB, a TaKo)X MiJBUIICHHS TPHBHEBOIO
EKBIBAJICHTA CBITOBUX I[ilH HAa TOBAapHO-CUPOBHHHHUX
pUHKax Oyl OCHOBHMMH YHHHHKAMH IIPOMHCIIOBOT
1HGIAIII.

Tenaennis cTpiMKOro miABMIEHHA PiBHA
iHQusauii B piyuHoMy BUMipi TpuBae Oinblie poOKY:
3poCTaHHs iHAeKcy crnoxuBumMxX IiH (mami — ICL)) 3
ONMU3BKUX JI0 HYJIS 3HAYEHb HAa IOYATKYy MUHYJIOTO POKY
MpHUCKOpHIIOCs y MoToMy 10 34.5%.

30kpeMa y JIIOTOMY Taka TEHIEHILIS CYTTEBO
MOCHJIMJIACS: PIBeHb PiuHOl 1HQIAIIT MiJBUIIMBCS Ha
6.0 B. . yHacnigok 3HaunHoro 3pocranss ICL] 3a micsie

(ma 5.3%) depe3 MNPHUCKOPEHHS JeBalbBaLliMHUX
MIPOIIECIB.
Cepen OCTAHHIX aaIMiHiCTPaTUBHUX

iHQusAniiiHMX YUHHMKIB Oy/aM 3MiHM NOJATKOBOI
MOJITHKU B CiYHI: MIJBUIIEHO aKIM3H JJIs1 BAPOOHUKIB
Ta  IMIOpTEpiB  MiJAaKNM3HOI  MPOAyKLii  Ta
3aMmpoBaKEHO aKIM3HUN NoaaTok (5% Bix MpoaaxiB) 3
po31piOHOrO MPOAaXy alKOrONbHOI Ta TIOTIOHOBOT
NPOAYKIIT 1 MaTBHOTO.

Baromum aJIMiHICTPaTUBHUM YUHHUKOM,
OCHOBHUI BIUIMB $KOTO, 33 HAIlUMU OIlIHKAMH,
OUIKy€ThCSI B HACTYIHI Tepiogu, Oylio BBedeHHsI B
cepearHi JIOTOT0 J0AATKOBOr0 MHUTHOTO 300py Ha
iMmmopT po3mipom 5 — 10%.

36
30
24

45

36

27

18

14 -

12

10

8

IHdnALiA Ta it ocHOBHI cknagoB.i
(piuHa 3miHa, %)

\ 355
— |Cu 345
BICL, P332
] cupi NpoAyKTn e’ 32.9
= = = = 3IMiHICTPAaTMBHO perynboBaHi LliHM’,
;V ™ [32] [32] [32] o™ o < < < < < < Te}
- - - - - - - - - - - - - -
o o o o o o o o o o o o o o
8§ § § § § § § & & & & § &«
N N < © oo} o N < © oo} o N N
- o o o o — — o o o o — — o
Ixepeno: AICCY Ta pospaxyHkn HBY.
BnnuB 30BHIlUHLOro NONMUTY Ha LliHK
_BUPOOHUKIB (piuHa 3MiHa, %) 125
LB 41.09118.5
T CRB y nonapax CLUA* (npaBa tukana) 1 100
@ e == @ CRB y rpuBHsaX (npaBa Lukana) 75
50
25
0
-23.8

-25

12.2012
2013
2013

8.2013

10.2013

12.2013

02.2014

4.2014

06.2014

<
—
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0

0
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Dxepeno: ACCY Ta Reuters Datastream.

* lnaekc d’toyepcHux LiH CRB (Jefferies/Reuters CRB Index)
PO3paxoBYETLCA aMepuKaHCbKo komnaHieto Commodity
Research Bureau, € iHaukaTopom CTaHy CBITOBOro TOBapHO-
CUMPOBUHHOIO PUHKY.

3mina ICLY (%)

[ 3a micaub

34.54- 35

= = = = cepefHbOMICAYHA 3MiHa 3a nepiog

B y pi4HOMY BUMIpi (NpaBa Lukana)

2.5% 36

=1 0% 3 cepeauHn 2011 poky

Y - : j 0
=
] L5
N o [s2} [se} [se] (5] ™ < < < < < < w0
g o222 02 2 f ¥ F F X X R
o o o o o o o o o o o o o o
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Oxxepeno: ACCY Ta po3paxyHkn HBEY.
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Indasiuivinumii 3BiT Bepesens 2015 poxky

TpuBane 30epe)keHHS BUCOKHMX TEMITB 1HOIAIIT o .
. o - . IHdbnALUiINHI oYiKyBaHHA B HacTynHi 12

Ta 3HAYHI JeBajbBalliliHI O4YiKyBaHHS (y JIOTOMY MicauiB (y cepeaHLoMy no Ykpaiti, %)
po3puB MiK KypcoMm TrpuBHI 10 momapa CHIA Ha ]
MDKOaHKIBCBKOMY PUHKY Ta BiJNOBIAHHM KYpCcOM 3a
nBaHamsaTHMicsuanM NDF® y cepe/lHROMY CTaHOBHB
8.3%) obymoBHIHM 3pocTaHHS HIAMIKHUX OYiKyBaHBb
Ha nouatky 2015 poky. 3okpema y motomy iHQIALiiHI
OUiKyBaHHS Ha HAcTymHi 12 MicAIiB CTaHOBWIM 4 |
6nu3pko 20%.

IIpencraBuuku (iHaHCOBOrO ceKTOpy: OaHKHM 5
Ta (¢QiHaHcoBI aHAMITHKM OWiIHIOWTH iHGUIsLi0
A0CTATHHO CTPUMAHO, y TOil yac K 0 v,
AOMOTOCIOJApPCTBA Ta  MiANPHEMCTBA  MAIOTh gggsss
CYTTEBO B ovikyBaHHs. [IOTOYHI OL[IHKH € 3HAYHO dagg8gs88s
HIDKYUMH, HDK TporHo3 HamioHampHOro O6aHKy, mIO Pxepeno: onuTysanHs HBY, GfK Ukraine
NOB’S13aHO HAacamIepen 31 CTPOKaMH IPOBEICHHS
ONMUTYyBaHb (OCTaHHI HasBHI JIaHI — 3a MOYATOK JIIOTOTO
2015 poky). Takum umHOM, OCTaHHI TOmii Ha
BAIIOTHOMY DHHKY, $IKi MalOTh CYTT€BUH BIUIMB Ha
1HQIALIAH] OYiKyBaHHS, MO3HAYAThCAd HAa pe3yibTarax
ONUTYBaHb Y HACTYIIHI MEPiOIH.

B ymoBax BHCOKMX JeBaimbBaIliiHHX Ta
THQIALIAHAX OUiKyBaHb BapTICTh POIYKIIii
(1)013MyBaﬂa(”I 3 yanyBaHHHM HPOFH03OBaH0F0 OuikyBaHa pi4yHa 3miHa ICL| yepe3 12 micauis, %

e O aHKIB 20.5

20 e 1iANPUEMCTB 18.2
e nlomorocnogapcts GfK

e hiHAHCOBUX aHaniTukiB

15 A

01.2014 A
02.2014 A
03.2014 A
04.2014 A
05.2014 1
06.2014
07.2014 A
08.2014
09.2014 A
10.2014 1
11.2014 1
12.2014
01.2015 A
02.2015 -

-
[V

po3paxyHkn HBY.

IMIBUANIEHHA IIH HA BCIX eTamax Ii HOCTayaHHSA BiJg - Micsyp, & skomy npoeodunucsi onumyearHs

BUPOOHHUKIB  KOMIUIGKTYIOUMX  (CHPOBHHH) 1O fis | Jl_t2d Jl_Oiio | (k0

. . nignpvemcrea - 20.5 - - -
pO3I[p16HI/IX MCPCXK Npoaaxy, HI0 HaJdaBajIo 1H(I)J'I$IH11 — 155 N N 183 N

XapakTepy CaMOHi)Z[CI/IJICHH}I. foMorocnoaapcTea
(3a onuTyBaHHAMM 16.9 20.8 185 19.3 217
GfK Ukraine)

Ba3oBa iH(l).TIﬂI[iﬂ dhiHaHCOBI

124 136 14.9 148 182

Baszosa indusinist B piunomy BuMipi 3pociia o [ 2Hanimkm
33.2%, mo 3HA4YHOW Mipolw BigoOpakaao BIUIUB
AeBajbBallii  IPUBHI  Ha  LiHW, YPaxOBYHOUU
BUKItOueHHss 3 ©0azoBoro ICIL[ (mami — BICII)
KOMIIOHEHTIB, 3aJIe)KHHUX BiJl YNHHUKIB TPOTIO3UILii, IiH
Ha CBITOBHMX PHHKAX Ta aMiHICTPATUBHOTO BILIUBY.

L{inn Ha TPOAYKTH XapuyBaHHSI, IO BXOJSTH JIO
BICI] (mepeBa)kHO MPOAYKTH 3 BHCOKHM CTYIIEHEM
o0poOnenns), migsumpmucs ©Ha 38.1% yHacmimox 200 o
MPSAMOTO  BIUIMBY KypCOBOTO —HMHHHMKA, & TaKOK o0 | 1832
BTOPUHHUX €(EKTiB BiJ MMOJIOPOKYAHHS SHEPrOHOCIIB, 160 |

BnnuB Ha 6a3oBy iHdnALUilO KypcoBoro
YUHHUKA Ta CYKYNHOro nonuty

CHPHX MPOJIYKTIB Ta MAJINBA. 140 |
30kpemMa 3 PO3BUTKOM JeBaJIbBALIfHUX MPOLECiB 120 | | 5
OPOTATOM  OCTaHHIX  TPhOX  MicsmiB  cyrreBo 100 T, pospys BB (%, npasa wikana)

IMPUCKOPUIIOCH TIOJOPOKYAHHA pI/I6I/I Ta HpO,I[YKTiB 3

. .. 60 e xypc rpuBHI 40 Aonapa CLUA (piuHa
pubu — 10 59.9% y piunomy BuMipi (2.2 B. 1. — BHECOK

40 + Bropy - 3HeLiHeHHs)
. i i 0
y 3miny ICLI). 00 I BICLI (piuta mina, %) | 16
0
-20 20
N [32] 2] o ™ ™ [s2} < < < < < < 1o}
- - - - — I - - - - - - — I
o o o o o o o o o o o o o o
N § § § § § & & & & & §& &«
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Ixepeno: ICCY Ta po3paxyHkun HBY.

® KotupyBanus Ge3mnocTaBounnx (opBapaHEX KOHTPAKTIB Ha Kypc rpusHi 10 gonapa CIIA (cepenuboMicsani ani 3
Reuters Datastream).
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Indasiuivinumii 3BiT

Bepesens 2015 poxky

By3bka 0a3oBa iHQJIALIS Y JIIOTOMY CTaHOBHIIA
37.1% y piugomy BuMmipi. Y pospisi i1 ckmamoBux
BinOyBanocss Oinbll CTpUMaHe MOPIBHSIHO 3 iHIIUMHU
KOMIIOHEHTaMH IOJIOPOKYAHHA OJAATY Ta B3YTTS (Ha
22.8%) B yMOBax BIAKJIAAEHOIO BIUIUBY JIFOTHEBOI
nmeBanmbBamii. LliHM Ha 1HII HEMPOIOBONBYI TOBAPH
By3bkoro BICI] 3pocranu 3 Temramu 48.1% y piaHOMYy
BuMipi. Cepen HUX y JIOTOMY 3HAYHO MPUCKOPHIIOCS
3pOCTaHHA LiH Ha aBTOMOOUI — 1o 147.6% y piuHOMY
BUMIpI.

CrpumyBaB 0a3oBy iHduALiI0 CyKyNmHUIA
MONMNUT, BIAXWJICHHS SKOTO BiJl TTOTCHIIMHOTO PIBHS B
IV xBaprami 2014 poky craHoBuiao Onu3bko 9%.
30kpeMa 3MEHIIEHHS CIIOKHUBUOTO IOMHTY, SIKE
BimoOpaXkaiocsi y 3HIDKEHHI 000poTy po3apiOHOT
TOpriBIIi, 0y70 00yMOBIIEHE:

MaJAIHHIM peajbHHUX 3apOOITHUX IJIAT HACEJICHHS
Ta 3pOCTaHHSAM 3a00pTOBaHOCTI 3 BUIUIATU 3apOOiTHUX
T1aT;

HEBU3HAYCHICTIO CTOCOBHO PO3BUTKY CHUTYaIlil Ha
CXOJi KpaiHu;

3HIDKEHHSIM 0aHKiBCHKOTO KPEeIUTYBaHHS.

BuiesasHayeHi YMHHUKA ~ 3HA4YHOKO — MIpOO
(hopMyBaJIM JUHAMIKY 3HUXKCHHSI CTIO)KUBYUX HACTPOIB
HaceJIeHHs: BianoBiauuii ingexc kommanii GfK Ukraine
3 qepBH;[6 2014 poky go mrororo 2015 poky 3MEHIIUBCS
Ha 25 MyHKTIB.

Heo6a3oBa induasauis

Heb6a3oBa indursauis cranosuna 36.0% y piunomy
BUMIpI, a 11 BHECOK y 3pocraHHs 3aransHoro ICLI 3pic
o 18.7 B. 1.

3HaYHOIO MIpOIO TaKe 3pOCTaHHA OYJI0 MOB’sI3aHe
3 MiABUIIEHHSIM aAMiHICTPATMBHO PperyJbOBAHHUX
niH Ta tapudis Ha 35.5% y piunomy BuUMIpi, 110
3ymMoBuIJIO 7.8 B. 1. BHecKy B 3Miny ICLI.

CyTTeBe 3pOCTaHHS BapTOCTI AIKOTOJBHOI Ta
TIOTIOHOBOT mpoaykmii (33.5% y piuHOoMy BuUMIpi B
moromy 2015 poky) Oyia0 OOyMOBIIEHE peryjspHHM
NiABULICHHSAM  CTaBOK  aKOU3HOIO  IOJATKy Ta
MIHIMaJTBHHUX PO3APIOHUX IIiH MPOTATOM HONEPETHLOTO
pOKy. 3HAYHO MPHCKOPUIIOCS TOJOPOKYAHHS TaKOI
OpOAYKWii B CivHI, KOMM OynM NPUHHATI 3MiHH 10
ITogaTkoBoro koaekcy Ykpainu.

3 kinug 2014 poky 3poctanHs niH y cdepi
KKI' BinOyBasiocsl BiTHOCHO MOMIpHUMH TeMIaMH,
OJIHAK y piuHOMY BUMIpi MOCTYIOBO
npuckoproBanocs (mo 36.5% y moromy 2015 poky) Ha
(hoHi HU3BKOT 0231 OPIBHSHHSL.

3 mouyaTKy PO3BHUTKY JI€BaJIbBALIIHUX IPOLECIB
(y moToMy MHHYJIOTO POKY) BiTHOBMIJIOCS Ta CYTTEBO
MPUCKOPWIIOCS 3POCTAHHS IIiH Ha CUPI TPOJIYKTH, SIKE B
moToMy pocsrio piBHS B 32.9%. [logopox4yaHHS Takux

40

32

P S N -17.3]
s 0GOPOT PO3APIGHOI TOPTiBNI (PiYHA
-18 amina, %) 0\ -19.8
pearnbHa 3apobiTHa nnata (piuHa r 50

-24 3amiHa, %) L 4

O6opoT po3apiéHOoI TopriBni, peanbHa 3apo6iTHa
nnara Ta iHgeKc CnoXxuB4mMx HacTpoiB GfK
L 4
*
12 99 ’. **
K4 + 80

90

r 60

& iHgekc GfK, nyHkTn (NpaBa wkana)
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xepeno: GfK Ukraine Ta po3paxyHkn HBY Ha ocHoBI gaHux
OCCY.

BHecok y 3mMiHy BapTOCTi TOBapHOi rpynu "AnkoronbHi
Hanoi Ta TIOTIOHOBI BUpo6U" Ta agMiHicTpaTUBHI
YMHHUKM
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@TioTIOHOBI BUpoby  BankoronbHi Hanoi
[xepeno: ACCY, pospaxyHku HBY Ta 3akoHOAaBCTBO
YkpaiHu.

AnmiHicTpaTMBHO perynboBaHi LiiHM Ta Tapudun

(piuHa 3miHa, %)

= = == gMiHICTPATUBHO perynsoBaHi LiHu Ta Tapugm - 38.0
X1i6 ke.s

== nocnyrn XXKI' .I' gg
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[xepeno: ICCY Ta pospaxyHku HBY.

6 . o . . . . .
JlaHi 3a yepBeHb — Haiinepui AaHi 32 HOBOIO BUOIPKOIO PO3PaXyHKY 1HIEKCY croxkuBunx HactpoiB GfK.
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Indasiuivinumii 3BiT Bepesens 2015 poxky

. , .
NPOJYKTIB TaKOX MOB’S3aHO 31 3POCTAHHAM BUTpPAaT Ha LLiy Ha okpewi cipi npomyKTH (piuHa awika, %)
BHPOOHHULTBO CIIECHKOrOCIIONAPChKoi mponykmii (y 150 7 - o449

. . . .. o OBOMi
ciuni — Ha 53.1% y piuHomy BuMipi). [Ipsmuii edekr 120 dpykTI /
KypCOBOTO YMHHUKA BIUTUBAB MEPEBAXHO HA BApTICTh |  ===--- KpYnU rpevai

= = = MsAco

YacTKa SIKUX IMIIOPTYETHCA.

[licns 3HMKEHHS B piYHOMY BHUMIpi LiH Ha OBOYi, 60 |
SKEe TPUBAJIO 3 CEPEeAMHU MUHYJIOTO POKY BHACIHIJOK
BUCOKOTO BpOXKalo, y JIIOTOMY BIOHOBWIOCA iX
3poctanHs (4.9%). 0 lew . ' 49

3 KIHIOM MHUHYJIOTO DPOKY Pi3KO MPHCKOPUIOCS 7
3pOCTaHHS BapTOCTi Trpedanwx Kpym (mo 144.9% y -30 -
piYHOMY BHMIipi) YHAcHiOK 3HIKEHHS iX ypoXkaro y
2014 poui Ta ckopodeHHs nmociBHUX wrom Ha 2015 pik.

VY minoMy Bpokall 3epHOBHX Y TIONEPEIHBOMY
potii ctaB pekopaHuM (63.8 MITH. TOHH) At YKpaiHy, a
ix excmopr y junHi — goromy 2014/2015 Llin Ha npofoBonbYi TOBapy Ta OCHOBHI
MapKETHHIOBOTO POKY OyB HIKUMM Ha 10.3%’, HiK y 150 MHHMKM iX 3MiHK (piuna 3uiHa, %)
BiJIIOBITHOMY TEPioAl MOMEepeTHHOr0 MapKETHHIOBOTO
pOKy, 10 Oyja0 mepeaymMoBor s (HopMyBaHHS
JOCTaTHLOI BHYTPILIHBOI MPOTO3HUIIi.

IIpaMuii BIUIMB KYPCOBOI0 4YHHHUKA Ha 60
NMpPO/I0BOJIbYI LiHM OyB 4YacTKOBO HiBeJIbOBAHWUH 30
3HHKEHHSIM LiH Ha CBITOBHX MPOJ0BOJLYHUX PHHKAX 0
(immexkc FAO y nmomapoBoMy €KBiBaJIEHTI y IJIOTOMY

13
i
. 0 . P N
dpykriB (86.9% y piuHOMY BHMIpi B JIFOTOMY), 3HAYHA  gq | Lykop ! 86.9
|
]
]

30 1 — 9305

——————l_-’

3

12.2012
02.2013
04.2013
08.2013
10.2013
12.2013
04.2014
06.2014
10.2014
12.2014
02.2015

il
o
N
©
o

[xepeno: AICCY.

120

90

. : .
3am3uBCs Ha 14.0% y piuHOMY BUMIpI). T T S T T T S S S
: : S SIQJKIKKIKKIRRK
Linm ©Ha DamuBo, SKI XapaKTepU3YyBaJIUCS N d 9 © o § 4 ¥ 6 8 6 & o
. . — o o o o — — o o o o — — o
BIJHOCHO CTPUMAaHOKO JUHAMIKOIO 3 KOBTHA 2014 POKY, C—/ ceiToBWI NpoaoBonbYmiA iHaekc FAO (y rpuBHSIX)
CyTT€EBO MIABUINIIUCS B JTI0TOMY (Ha 19.8% 3a micsIb) e CBITOBYIA NPOAOBONBYMI iHAEKC FAO (y sonapax CLUA)
o coeee BUTPaTW Ha BUPOBGHULTBO C/I NpoayKLii
B yMOBaX TOCIHAHHs JEBATBBAIIl Ta 3pOCTAHHS Lt Ha CMpi MPOZOBOLY TOBADY
BapTOCTi HA()TH Ha CBITOBUX PUHKAX (TICJSI TPUBAJIOTO Dxepeno: ACCY, FAO Ta poapaxyHki HBY.
nepiony 3jeuieBiceHHs). Hespaskaoum Ha Te, 110
Baprictb HadTH HA CBITOBHX PHHKax y piuHOMY LliHy Ha nanueo Ta HadTy (piuHa amiHa, %)
BUMIpi mpoaoB:kyBaja 3HMKYBaTuCH (Ha 46.5%), 90 jem=yinyna nanveo 83.8
BIUINB LbOI0O Q)z{KTopa. Ha BHYTpilHio BapTicTh = = = = Cairosi i Ha HbdTy ("Brent?) y
najauBa 0yB NMOBHICTIO HiBeIbOBaHUIi leBajibBamiclo 60 1 TOMBHEBOMY eKBIBANIEHTI 4 534
rpuBHi. Y TpUBHEBOMY €KBiBaJIEHTI 30BHIIIHI L[iHU Ha CBITOBI Lli*(':v'm”: HadTy ("Bre N
. .. fonapax
HapTy 3pocnm Ha 53.4% y piugomy Bumipi®. Sk 30 |
HACITI/IOK, 3pOCTaHHA I[iH Ha MaJHBO B PIYHOMY BUMIpi
nprcKopuiocs 10 83.8%. 01
HasBHMIA po3puB MiX TeMIamu 3pOCTAaHHS
. . -30 |
CBITOBUX IiH Ha HaQTy (BHpPaXEHUX y TPUBHIX) Ta 65
BHYTPILIHIX IiH Ha NAJIMBO 0OYMOBJICHUH HacaMIepe.;

MIJBUIIEHHAM aKIIM3HUX CTaBOK JJIsI BUPOOHHUKIB N3 8822383 L
. . .9 . S RIJIIILILILILIRIRRR
Ta IMIOPTEpiB HAPTONPOAYKTIB~ 1 BBEACHHIM Ha N o ¥ © @ O o < @ S o o
— o o o o - - o o o o - - o
Ixepeno: [ICCY, Reuters Datastream i po3paxyHku HBY.

" Momepeni mani.

® V nomepenni ximbka micaumis (o mibepamisamii MIHOYTBOPEHHS Ha MiKOAHKIBCHKOMY PHHKY, IO BinOymacs y
JIOTOMY) MDKOAaHKIBCBKMH KypC, 3a SIKHM BHKOHYBAaBCSl IEPEPaxXyHOK 30BHIIMIHIX I[iH y TPUBHEBUH EKBiBaJEHT,
BIIXWIABCA BiJl (PAaKTHIHOTO KypCy KYIIiBJIi BaJIIOTH iMIOpTepaMu HahTH Ta HAQTOIIPOLYKTIB.

°V ksitui 2014 POKy OyJI0 CYTTEBO MiABHUINCHO aKIM3HI CTaBKH Ha au3eibHe maianBo Ha 30.6 — 113% (3amexHo Bix
BMicTy cipku). Y ciuni 2015 poky 3HOBY BifOynocs IiJBHIIEHHS aKIM3iB Ha JU3eNIbHE ITaJHMBO, OJHAK MOPIBHSHO
He3HauHe — Ha 2.0 — 3.1%. Takox y cidyHi 3pociay akuu3u Ha OeHsuH Ha 2.0% Ta Ha ckparuieHu# ra3 (mpomaH) — Ha
13.6%.
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Indasiuivinumii 3BiT

Bepesens 2015 poxky

mouatky 2015 poky akmm3HOro momatky (po3mipom
5%) 3 1x po3apiOHOTO MPOJAKY;

po3moyaTUM AKLIU3HIM OIIOIaTKyBaHHIM
BHPOOHHKIB aIbTEPHATHBHOTO ITAJTHBA.

Ingexc wiH BUPOOHUKIB

Piens mnpommciaoBoi iHdusAuii B pivHOMY
BUMIpi poaoB:KMB 3pocTaTH Ta cTaHOBUB 41.0% y
aioromy. 3pocrannsa ILB mepeBummino indmsumito Ha
CHOXMBYOMY DPHHKY, LIO OOYMOBJIEHO 3HAYyHOIO
IMITOPTO3aJICKHICTIO BHYTPIIIHEOTO BHUPOOHHIITBA Ta
BOJHOYAC BHCOKOIO EKCIIOPTHOIO OpI€HTAITIEI0, IIO
CTHMYJIIOBAJIIO 3POCTaHHsS LiH A0 piBHS TPUBHEBOTO
eKBIBaJIEHTA IIiH Ha 30BHIMIHIX puHKax: iHAekc CRB y
rpuBHAX 3pic Ha 118.5% y piuHOMYy BHMIpi, OJHaK Y
nonapax CHIA 3uu3uBcst Ha 23.8%, BimoOpaxkarouw
HETATHBHUH PO3BUTOK KOH IOHKTYPH Ha 30BHIIIHIX

PHHKaX.
BaroMuM 4YMHHUKOM 3POCTAHHA WiH Yy
NMpPOMMCIOBOCTI OyJo miABUINEeHHs TapudiB Ha

BaHTaXHi 3ayi3HU4YHI mnepeBeseHHss Ha 46.3% vy
piuHOMY BUMIpi (OCTaHHE WiABUINEHHS BigOymocs
HaNpPUKiHII ciuHs Ta ctanoBWwiIo 30%).

Cepen NMAJUBHUX pecypciB TPUBAJIO
3pocTaHHs I[iH HA ra3, 30KpeMa TpaHUYHUHN piBEeHb IiH
Ha TPUPOTHMIA Ta3 Ui MPOMHCIOBUX MiANPHEMCTB
nigBummBes Ha 83.1% y piuHoMy BuMipi (cTaHOM Ha
Oepesenp — Ha 185.9%). YHacmigok ckiaagHoi cuTyamii
B JOOYBHI TNPOMHCIOBOCTI (30KpeMa 3aKpHTTS
0araTboX MIaxT) Ta OOMEXKEHHS MOCTa4aHb BYTLLIS 3
okynoBaHoi TepuTopii VYkpaiHm 1iHM B Ta;y3i
no0yBaHHS KaM’siHOro ByTiuis 3pocan Ha 41.0% vy
piYHOMY BHMIpI.

Buieza3naueHi YMHHUKUA O0YMOBHWIIM TO1AJIbIIE
3pOCTaHHA LiH y MEePepOOHMX Taly3siX MPOMHUCIOBOCTI
1o 47.0% y piuHomy BuMipi. 30KkpeMa HaNHOIIbIIMMHA
TeMIaMH 3POCTAJIM LiHW y BUPOOHMUTBI KOKCY Ta
KokconpoaykTis (Ha 121.3% y piuHomy BuMipi), 10
MIOB’S13aHO 30KpeMa 31 3HIKEHHSM IIOCTABOK KOKCY 3
OKYMOBaHUX TepUTOpid YkpaiHu (i, SK HACIIJIOK,
HEeCTauero i€l MpoayKIii UIsl MEeTarypriiiHoi ramysi), a
TAaKOX BaroMOI0 YacTKOKI iMIIOPTOBaHOTO BYTiJIS B
LIMXTI JIJIs1 BAPOOHHUIITBA KOKCY.

Y metaayprii 3pocTaHHS WiH MPHCKOPUIOCS
no 55.7% 'y piudomy BuMipi, mo 00ymMoBHIO
ocHouuii BHecok (10.7B.m.) y 3miny IIB,
3BaYKAIOUM HA HAMOUIBIIY YaCcTKy METaNypriiHOI raimy3i
B mpomucnosocti  (19.2%'). 3pocramms uin y
METagyprii 4acTKOBO CTPUMYBAJIOCS  3HIDKCHHAM
J0JapOBHX IIiH Ha CBITOBUX pHHKax MeTaiiB (Ha 18.2%
y piuHOMY BUMIpI).
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LliHn Ha ra3 Ta IUB
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ILIB (iHoekc: 12.2009=100)
4 emmmms [DAHUYHUIA PIBEHb LiHW Ha ra3 ans
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xepeno: ICCY, HKPE Ta pospaxyHkn HBY.
Linn B meTanyprii Ta cBiTOBI LiHU Ha meTanu
_(piyHa 3MiHa, %) 124.0
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[xepeno: ACCY Ta po3spaxyHku HBY.
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Po3paxoBaHo sik yacTka oOcsry Meranypriinoi npoaykuii, peanizoBanoi B 2014 poui, B 00cs13i Beiel peanizoBaHoi

POMUCIIOBOT NPOYKIIII.
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V xiMigHIT raxy3i TiABUINCHHS IiH BiaOyBaocs
BUIIIMH TemraMu (84.6% y piuHOMy BHUMIpi), 30KpeMa
yepe3 TMOPIBHSHO MEHINE TaJiHHA IiH Ha CBITOBHX
puHKax (30KpemMa Ha amiak — Ha 5.7% y piuHOMY
BHMIpi).

YV xapuoBiii raxy3i 3pOCTaHHS IiH MPUCKOPUIIOCS
10 41.7% y piunomy BuMipi (8.9 B. Il. — BHECOK y 3MiHY
ILIB). ¥ ciuHi-TI0TOMY CITOBUIBHHIIOCS 3pOCTAaHHS I[iH Y
BUPOOHUIITBI M’sica Ta M’ SICHUX TPOAYKTiB (10 29.9% y
piuHOMy  BHMIpi), 30KpeMa  dYepe3  3HIDKEHHS
3aKyMiBEJIbHUX I[iH HAa M’ICO Ta 3MCHIICHHS OOCSTIB
peanizamii'’ M’SCHUX NPOAYKTIB IepepOOHUKAMM.

B ymoBax oO4iKyBaHOrO 3pOCTaHHS BUTpaT Ha
BUPOILYBaHHS IIYKPOBUX OYpSIKiB y HACTYIHOMY CE€30HI
Ha movatky 2015 poky posmouasnocsi NpUCKOpeHHsI
piuHOro 3pocTaHHsl WiH y BHPOOHMUTBI mMykpy (mo
23.1% y piuHOMYy BHUMIpi y JNIOTOMY), SIKE€ CYTTEBO
CHOBIJIBHMIOCS Y BEPECHI — TPYAHI MHUHYJIOTO POKY
3aBASKH CIPHUATIMBOMY Ce30HY IykpoBapinus: 2014
pik XapakTepusyBaBcsi 3OiNBbIICHHSM BHPOOHUIITBA
nyKpy Ha 66.8% y piuHOMY BUMIipi B YMOBaxX 3pOCTaHHS
BPOXKal0 I[yKPOBUX OYPSAKIB.

3pocTaHHs WLiH y TMOCTa4aHHI eJNeKTPOEHEPrii,
razy, mapu Ta KOHAMLiHOBaHOro HOBITps (28.2% vy
piuHOMY BUMIipi) TIOB’s3aHe Hacamriepen 3 AedimuToM
CHUpPOBHHH, a TakoxX 3 BBeleHHs (y ciuni 2015 poky)
aJIBAJIOPHOI CTaBKM aKIIM3HOTO MOJATKy po3Mipom 3.2%
3 eJEKTPOCHeprii, SKa II0CTavyaeThCs Ha ONTOBHH
PHHOK.
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xepeno: ACCY Ta FAO.
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"' 3a manmmu PigUA.info oGesru peamisanii nepepoGHUKaMH M SCHOT IPOAYKIIT y ciuni sHusmmmcs Ha 20 — 25% y
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Edext nepenaui BaaoTHoro kypcey (exchange rate pass-through) na uinn

Edexr nmepenaui BamroTHOTO Kypey (exchange rate pass-through) Ha miHM — 3a/Ie)KHICTh IiH BijJ 3MiHU
HOMIHAJILHOT'O KYPCY HaI[lOHAIBHOI BaIOTH. KoOJMBaHHS BaJIFOTHOTO KYypCy BH3HAUYAIOTh HE JIMIIE BapTICTh
IMITOPTOBAHUX TOBAapiB, SKHUMH IPEICTaBICHI KOMIOHEHTH II€BHOTO IIIHOBOTO IHIEKCY, a H BapTICTh
IMITOPTOBAaHUX KOMIDICKTYIOUMX Ta CHPOBHMHHW, HEOOXITHMX JUIsl BUTOTOBJICHHS BITYM3HSHHUX TOBAapiB Ta
HaJaHHS MMOCIYT. 3HAHHS MO0 PIBHS Ta 4Yacy mepenadi KypCOBOi TWHAMIKK HA I[IHU € HEOOXiTHUMH JIIS
OIIIHKY TPAHCMICIHHOTO MEXaHi3My MOHETapHOI HOJITHKH Ta TOOYIOBH IIPOTHO3Y.

Hamu Oymo mociimkeHO e(ekT mepemadi BATIOTHOTO Kypcy Ha 1HAEKC CHOXHBYMX IIiH, 0a30BUI
IHJICKC CIIOKMBYHUX I[iH Ta IHAEKC IiH BUPOOHWKIB. ByJio BHKOPHUCTaHO 1Ba HE3aJICkHHUX mimxomau, VAR-
MOJIeIb Ta JIiHIHHY MOZAETb, SKUMH JAOCIiIKEHO eeKT mepeaadi BaTIOTHOTO KypCy Ha IiHH MPOTITOM CIYHS
2004 — mororo 2015 poky. Po3paxyHok edekty 0yi0 3po0iieHO 3a JOMOMOTOI0 JaHUX IMITYJIBCHOTO BiJITyKY
(e onniero 3 ommiii VAR-Mozneni Ta motpeOye J0NATKOBHX PO3pPaxyHKIB y pa3i BUKOPHCTAHHS JIiHIHHOI
MOJIei), SIKi BiZOOpakaroTh MIBUAKICTH Ta BEJIMYMHY PEaKIii 3MiHHIX MOJIENIEH Ha IIIOK BaJIOTHOTO KYpCY.

Y VAR-Mozenb 0yi10 BHECEHO BiATOBIIHI ISl OKPEMUX I[IHOBUX 1HAEKCIB IHIUKATOPH BILTUBY:

- mns ICL: HOMiHanpHMIA Kypc rpuBHI g0 monapa CIIIA, 1miHu Ha CBITOBMX HPOJOBOJIBYMX PHUHKAX
(imzexc FAO), po3pus BBII;

- nist BICLL: HoMiHansHMIA Kypc rpuBHi g0 gonapa CILA, po3pus BBII;

- s [1IB: HomiHanpHUE Kypc TpuBHI no gonapa CIIIA, miHM Ha CBITOBHX TOBapHO-CHPOBHHHHX
puHKax, po3puB BBIL

Hns moOymoBH JiHIMHMX perpeciii Takok OyJl0 BHKOPHUCTAHO BIINOBiAHI 3MiHHI, OIHAaK 3
ypaxyBaHHSM XapaKTEPHOTO JJIsl HUX Jiara BILUIUBY.

Y Mopmeni BHOCWIIACS MICSYHA BiJICOTKOBAa 3MiHA BCIX TIEpeNiuYeHHX MOKa3HUKIB (Oyno 3HAHAEHO
a0COIOTHY 3MiHY 32 MICSIIh TIPOJIOTapH(PMOBAHUX MTOKA3HUKIB), 32 BUHITKOM po3puBy BBIIL.

KoedimienTn 3aineXHOCTI MIHOBUX IHACKCIB BiJ CBOiX MuHYJUX 3HadeHb (ILI) Ta Bim 3miHH Kypcy
rpuBHi 70 goxapa CLIA (rpuBHS/monap), OTprMaHi IPU PO3B’ 3Ky MOJIENEH, OyIIO 3rpyIOBaHO B TAOIHUILIX:

Koediienrn, orpumani 3a moromoror VAR-moneni KoeirienTu mniniiiHoi Moaeni
ICIY BICI] I11B ICIQ BICII 111 B
111 (-1) 0.66 0.80 0.20 I1I(-1) 0.69 0.71 0.37
I11(-2) -0.12 -0.08 0.19 T11(-2) -0.15 HC3 HC3
rpuBHsi/noaap(-1)| 0.11 0.07 0.09 rpUBHS/10Jap 0.05 0.02 0.14
rpuBHsi/noaap(-2) | Hc3* HC3 0.13 rpuBHsi/noaap(-1)[ 0.09 0.06 HC3
I::::(l);ll;]l::”ri , 0.61 0.73 0.43 Fpl/;?ﬂﬂ/lfo..ﬂap(-Z) HC3 HC3 HC3
et oedimient 1563 | 073 | 045

HC3 - KOC(IIEHT HE € CTATHCTHYHO 3HAYHM M aeTepMiHamii

VAR-Mozienb po3risijanacss TaKOXK 13 BUKOPHUCTAHHSIM 3aMiCTh HOMIHAIBHOIO Kypcy TPHUBHI 0
nonapa CLIA HOMiHaIBHOTO €()eKTHBHOrO OOMIHHOTO KypCy TPHBHI, OJIHAK KOE(ILi€HT JUIsI OCTAHHBOTO HE
OyB CTaTUCTHYHO 3HAYMMUM. Lle MOXe CBITUMTH MpO NepeBakaHHs AOJIAPOBUX KOHTPAKTIB Y MUKHAPOAHIN
TOPriBiIl YKpaiHU SK IMPOMHCIOBHUMHM, TaK 1 CIOXKHBYMMH TOBapaMH. SIK HaCIiJOK HECYTTEBI KOJIMBAHHS
HOMiIHQJIBHOTO €()€KTUBHOTO OOMIHHOTO KypCy, sIKi BifOyBajHcs B IEPioj] CTaJIoro Kypcy IpuBHI A0 Aoiapa
CILA, Ha 1iHM BIUIMBY HE MaJld. 3BaKal04YH Ha HEOOXiJHICTh MOPIBHIHHS pe3yibTariB 000x Mozaenei (VAR
Ta JIHINHOT), I JOCTIKSHHS eeKTy mepenadi 3a JOIMOMOI Ok JIIHIHHOT MOIeNIi TaKoK 0yJI0 BUKOPHUCTAHO
HOMIHAJILHUIH OOMIHHUH Kypc TpHBHI 10 nonapa CIIIA.

Hwxue rpadiuHo 300pakeHO edeKT mepeaadi KypcoBOi JMHAMIKH Ha I[iHW, Jie CYIUILHOI JIHIE
300pakeHO cepeaHi apudmMeThyHi (YHKLIH IMIOYyJIbCHOTO BiATyKy, oTpuMaHux 3a VAR- Ta mniHiliHOIO
mojenssMi. OcTaHHE MPONOHYEMO NPUHAMATH SK HAWOUIBII ONTHMAaNbHY OIIHKY edekry mepenadi
BaJIFOTHOTO KypCy Ha ITiHH.

Harmionaneuuii 6ank Ykpainu
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BHUCHOBKH, 3TPYIIOBaHi B TaOJIHIIi:

ICIY

BICI] 1B

Koedimient nepenayi 3MiHu Kypcy TPHBHI
1o nonapa CIIA Ha IIHOBUI iHIEKC

0.30

0.29 0.23

TpuBanicts 100% nepenadi 3miau kypey | 11 wmic.

23 Mic. 12 mic.

Tpusanicts 90% nepenayi 3MiHH Kypcy 5 Mic.

10 mic. 3 Mic.

KypcoBi koiuBaHHS Maiie 0HAKOBOIO Miporo BioOpaxaroTecs y AuHamini 3aransHoro ICI] ta ioro

0a3oBoi ckianoBoi. BomHouac TpuBamicte mepenadi 3minm kypcy Ha BICL] € noBmioro, mo moB’si3aHO
30KpeMa 3 MOBUIBHINIOW (TIOPIBHSIHO 3 1HIIMMH KOMIIOHEHTaMH) PEaKIli€lo Ha TaKy 3MiHY IiH Ha MPOAYKTH
Ta MOCIyTH, 1o BXoasTh 10 BICLI.

Harmionaneuuii 6ank Ykpainu
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2.2.2. IOIIAT TA BUITYCK

3amxenHs BBIT y [V kBapraii mpruckopritocst 10 Peanuhuit BB (%)
14.8% y piuHOMY BHUMipi, 8 MOPIBHAHO 3 MOIEPEAHIM 31
KBapTaJoOM 3 ypaxyBaHHsIM CE30HHOTO (hakTopa BOHO 2 1 78

cranoBuio 3.9%. 1

BiiicpkoBi mii Ha cxoni YKpaiHH B JTUCTOMAAl Ta
rpyAHi OOyMOBMJIM HETaTUBHY JUHAMIKy MPaKTHYHO B W
yCiX ceKTopax eKOHOMiKH. CKOPOYEHHS 3aBaHTa)KCHHS o .
BUPOOHMYMX MOTY)KHOCTeH Oylo TOB’s3aHE 3

3MiHa MOPIBHSAHO 3 NonepeaHimM

pyHHYBaHH;IM BUPOOHMYMX 3B’SI3KIB MiX perioHamMu Ta -3 1 KBAPTAIIOM, CE30HHO CKOPUTOBaHI

. aHi

NiINPUEMCTBAMH, — 3aTPUMKAMH 3 TOCTAYAHHAM -4 | emomm pea avia (npasa wiana)

CHUPOBHHHM BHACIIJIOK pPYyHHYBaHHS 1HQPACTPYKTYpH 5 |

(3ami3HMYHMX Ta  aBTOMOOUIBHMX  JOpIT,  JIiHIH ssssg2ggzz sl
. . N N N N N N N N N N N N

eJIeKTponepeay, ra3onpoBO/IiB Ta THIIHMX - = = 3 = == 3 = = = 3

1HGPaCTPYKTypHUX 00’ €KTIB). 1le 3yMOBWIIO momabIIe [xepeno: ICCY.

nagiHHsA 00csriB mpoMucioBoro BuUpoOHHHTBa (y IV
kBapTaii Ha 16.1% y piunomy Bumipi). Ha BiaMiHy Bix
MONEPEHbOr0  KBapTajly  OOCSTM  BHPOOHMITBA
CimbCpKOro rocmopapcersa smeHmmincs (y IV kBaprani
Ha 25.3% y piuHOMY BHMIpi) 3aBISKH BHCOKiH 0a3i
TIOP1BHAHH HOl'IepeI[HBOF(.) POKY. . BB, BHYTPilWHi/ Ta 30BHilWHiN nonuT
IIpuckopennss mamiaass BBII y IV kBapram (piuna 3miHa, %)

Hacamriepes OyJ0 CHpUYMHEHE PI3KUM 3HIKEHHSIM
ekcrnopry ToBapiB Ta mocayr (Ha 31%) BHacmimok
HapyXeHoi cuTyalii Ha cxomli YkKpaiHM Ta
TOProBeNbHUX oOMexeHb 3 00Ky Pocii. CioxxuBunii Ta
IHBECTUI[IHHUN TIONHUT TPOJOBXHB CKOPOUYYBATHCS
BUCOKMMH TEMIIAMH 4Yepe3 3HIKEHHS pealbHuX
3apmiat HaceneHHS (-13.3% y piuHomy Bumipi B IV~ -20 | ™= sHyrpiumiii nonuT Ges aminw sanacis
KBapTaji) B yMOBaXx BHCOKOI I1H(IAMIl, CKOpOYeHHsS 25 1 30BHILLIHII IONUT (excriopT)
JepKaBHOTO (hiHAHCYBaHHS (3HIDKEHHS KaIiTadbHUX
BupatkiB 24% y piuHomy Bumipi B IV kBaprtami),
noripmeHHss (GiHAHCOBHUX pe3yJbTaTiB MiANPHUEMCTB
(-168 mupa. rpH. 32 9 MicAIIB) Ta 3BY)KEHHSI KPSIUTHOI
AKTUBHOCT1 OAHKIB.

1.2012
11.2012
11.2012
1IV.2012
1.2013
11.2013
11.2013
1.2014
11.2014
11.2014
1IV.2014

1IV.2013

a1

[xepeno: [ICCY, pospaxyHkn HBY.

Bumnyck
Benenns BilicbkoBUX 1ili Ha cxoai Ykpainu
CIIPUYMHHJIIO NMOpyUIeHHS TpaAUIiIiHUX

BHPOOHNYHX JAHIIOKKIB “BYriJIsI-KOKC-MeTaJa” Ta
“Byrijjisi-eleKTpoeHepris” 'y 0a30BUX raay3six
NpOMHUCJIOBOCTI, 30kpema y Jloneupbkiii Ta 4
Jlyrancobkii o0JacTsX. Ha IPaLOI0YUX
HiANPHEMCTBAX Jlonbacy 3HIKEHO obcsrn
BUPOOHHMIITBA  NPOAYKWIi  4epe3  3aTpUMKU 3
NOCTauYaHHAM CHPOBHHHM Ta BHBE3CHHSIM TOTOBOI
MPOYKIIIT, TTOIIKOKEHHS BUPOOHUYNX Ta
IHQPACTPYKTYpHUX 00’ €KTIB, MEPEX BOJOMOCTAYAHHS,
€JIEKTPOXKUBJICHHS, MPU3YNIHMHEHHA  OaHKiBCHKUX
omepariii. Sk Hacmigok, y 1ux oOmactax Oyia
Halripmia JUHaMika TPOMHUCIIOBOTO BHPOOHHMIITBA,
3HIKEHHSI 00csriB sikoro B IV KkBapTani CTaHOBHIIO
51.9% Ta 81.7% y piuHOMY BUMIpi BiJIIOBiTHO. 12014 112014 1112014 IV.2014

Haijibinbmux BTpPAT  3a3Haja  J00YBHA  pyepeno: ACCY, pospaxyHin HEY.
MPOMHUC/IOBICTh, 3HIKCHHS 00CATiB BUPOOHHUIITBA SIKOT

BHecok y 3miHy BBN (B.Nn.)
cinbcbke
rocnoaapcTeo
iHLWI

IS POMUCIIOBICTL

BN TPaHCNOPT
TOpriBnst

E— Gy/[iBHULTBO

e BB
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npuckopwiocss 3 22.3% y III kBaprami B piyHOMY
BuMipi 110 27.5% y IV xBaprani. O6csru BunoOyBaHHS Metanyprisi, LOGYBHa NPOMUCNOBICTL Ta
, . . BUPOGHULITBO KOKCY Ta HacpTONpoAayKTiB
KaMm’sitHOro Ta Oyporo Byrums B IV kBaprami (piuHa 3miHa, %)
sMeHmwucs Ha 60% y piunomy Bumipi (i3 150
BYTimpHUX MmaxT 115 po3ramoBaHO Ha OKYMOBaHHX 0 - —Ns

TEPHTOPIAX). 10 ] \/
JedinuT CHPOBHHM HEraTMBHO BILIMBAB Ha

NOKA3HUKH B  MeETAJYPriiHOMY BHMPOOHHUTBI,  -20 -

BUPOOHHIITBI KOKCY Ta KOKCOMPOAYKTIB Ta TOCTa4aHHI 20 |

eJIeKTpPOeHeprii, ray Ta BOAW. 3POCTaHHS I[IHOBOI = MeTanypris

KOHKYPEHTOCIIPOMOXKHOCTI ~ BHACHiIOK  JeBaibBamii  -40 | =——AobyBHa npomucrosicTs
TPUBHI Ta 4YacTKOBE BHUpIMIEHHS TpodieM i3 BUPOBHMUTBO KoKCy Ta HachTonpoayKTis
MOCTauYaHHAM CHPOBMHHM 33 PaxyHOK HapOIICHHS
IMIOOPTY BYTiUIS JIEIIO0 YIMOBUIBHWIM TEMIH IaTiHHS
00cATiB BUPOOHHMIITBA METANyprii, IpPOTe€ BOHU e [Ixepeno: ICCY, p
3aJMIIAI0ThCS 1OocuTh 3HauHUMH (19.1% y IV xBaprani
B piuHOMY BUMipi mopiBHSHO 3 23.5% y III kBapTami).
OO6csrn  cepeqHROJO00BOTO BHPOOHWIITBA CTami Ta
YaByHY TpPOJOBXKWIM 3HWXKyBaTucs (6mu3pko 4.3%

. . BHecok y piuHy 3miHy npomucnosoro
MOPIBHSHO 3 TOMEPEIHIM KBAapTajioM). 3MEHIICHHS BMpoBHMUTEA (8. N1.)

3 o

1.2012
11.2012
11.2012
V.2012
1.2013
11.2013
111.2013
1V.2013
1.2014
11.2014
111.2014
1IvV.2014

o3paxyHkn HBY.

00csTiB BUPOOHUIITBA KOKCY Ta Ha(pTONPOIYKTiB (3a
eKCIIEPTHUMH OIIHKAMH KOKCOXiMiYHI MiATIPHEMCTBA B ¢ |
30Hi ATO Ha ki"eup 2014 poky B cepeaHbOMy Oyiin ‘ —13 t
3aBaHTaxeHi Ha 30 — 40%) y IV xBapranmi craHoBmio | ' ' 15
413% y piuHoMy BuMipi, OOCITiB IOCTa4aHHI g | 4.4 -3.7 7| 26
eJIeKTpOeHeprii ra3y Ta Boau — 12%. 2.3
Came /100yBHA MPOMUCJIOBICTH Ta MeTANyprist  ° | =inwi o | i)
3a0e3nmeuniu HAHOULIbIIMIA Bil’€MHUII BHeCOK Yy 12 | ’:SS::::H:Z°:::;°;‘:;‘;W
3HMKEHHSI NPOMMCJIOBOro BHpoOHMuTBa y IV BUPOBHHLITBO KOKCY Ta HadhTONPOAYKTIE
kBapTadi (16.1% y piuHoMy BHMIipi NMOpiBHSAHO 3 -15 | mweranypria
15.6% y III kBapTai). 48 ) -15.6 -16.1
Yepe3 HeOe3nmeyHy cUTyalilo Ha cXoli 12014 11.2014 111.2014 IV.2014

YkpaiHu  3yNUHSAJIMCH  IiINPUEMCTBA  XIMIYHOI  [xepeno: ICCY, pospaxyHku HBY.
npomucaoBocti Jlondacy, BiiMOBIIHO 3arajibHi 00CITH
BUPOOHUIITBA XIMIYHOI MPOMHCIOBOCTI B YKpaini B IV
KBapTaji 3HU3WIMCA Ha 14.8% y piuHOMY BUMIDI.

Bognowac emmHa  ramy3p = IPOMHCIOBOTO
BUPOOHUIITBA, Yy sKii OyJ0 3pOCTaHHS OOCSITiB,
Xap4oBa IIpOMHUCJIOBICTD. PeKOpHHHH YpoKau 3€pHOBHX Cinbcbkorocnogapcbke BUpo6HUUTEO B 2014 poui,
KYJIBTYD, Mali)ke B HiBTOpa paza BI/IH.[I/II7[ ypO)KZifI BHECOK 32 paxyHOK POCSIMHHULTBA Ta TBapUHHULTBA

. . . (KyMYNATUBHO 3 NMOYaTKy POKY, B. MN.)
IyKPOBUX OYpSAKIB MOPIBHSIHO 3 IMOMEpPeqHIM pokoM 20 1
(BI/Ip06HI/I]_I"1'“BO LyKpy B IY KBaprai 3§1nbmnn00ﬁ HA 4 |
49.6% y piuHomy BuMIpi) Ta miGepamizawis IOCTYITy
toBapiB Ha pubku €C  (COpUAIO  PO3BUTKY 2 | o= cinecerorocrionapeeke
. . . BUPOGHNLTBO

BUPOOHMIITBA M’SICHOi, MOJOYHOI Ta OBOYEBOi g | 6.3

POCMNHHULUTBO 16.0

TBAPUHHMLUTBO

MPOAYKIIii) OOYMOBWIJIO 3POCTAHHS OOCATIB Xap4oBOi A 5047 . 28
. . 0 . 7 .
NMPOMHCIOBOCTI B IV kBapraai na 1.5% y piunomy 50 4\ 34 poX
BHUMIpi. 0 ‘ ‘ ‘ ‘
VY 2014 poui Oyno 3i6paHo peKopiHHMii 3a BCHO | v 3.9
ICTOPIKO  BpOXKa 3€PHOBUX KyJIbTYp Ha pIBHI -7.0

63.9 mun. T, o Ha 2.5% Oinbie, Hik 3a 2013 pik. 8
3pocranHs o0csAriB pocauHHunTBa 3a 2014 pik
cTaHOBHI0 3.1% mOpiBHAHO 3 MomepeaHiM POKOM,
TBapuHHunTBa — 2% . BopmHodac, He3BaarouW Ha
PEKOpIHUIM ypoxaii, CLITBCBKE rocroAapcTBO

04 05 06 07 08 09 10 11 12
Ixepeno: CCY, po3paxyHku HBY.
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MPOJACMOHCTPYBAJIO MaJiHHSA OOCSATiB BHPOOHHUIITBA B
IV xBaprani Ha 25.3% y piuHOMY BUMIpi, III0 TIOB’A3aHO

3 BHCOKOIO 633010 HOpiBHﬂHHfI (MI/IHyJIOFO POKY Po3papi6Ha TopriBnsA, cnoXuByi HaCTPOi HaceneHHA
Ta AoxoAaun HacerieHHsA

HECTPUSATIMBI TIOTOJHI YMOBHU 3MICTHUJIM CTPOKH 300py
BpOJKal0 Ha OCTaHHIN KBapTan poky). Lle B cBotO "epry
3a0e3Mmeumio JOJaTKOBHH BiJ’ €MHHI BHECOK y 3MIiHY
BBII na piBni 2.3 B. 1. y [V kBapraui.

Uepea MNpHCKOPEHHS  3HIDKEHHS  peallbHUX
3aprutat (3 -10.8% y III xBapTaii B piyHOMY BUMIpi 10

100
90
80
70
60
50

-13.3% y IV kBaptani) B ymoBax BHCOKOi iH(mAWii Ta 4 | L B8 40
3pocTaHHs piBHS 6e3poOiTTs BiAOysiocsi 3BymKeHHS o | B 30
BHYTPILIHLOI0  CIOKMBYOIO  MOMHMTY:  00OpPOT poafiplBkia Toprians, plira auika ¥ % i 20
iGHOi . . IV . -15 | e==Om==peanbHa 3apnnara, piyHa amiHa y % o
p03/]p1 HO1 TOpFlBﬂl y KBapTa‘Hl SHU3HUBCH (Ha O CnoXwvBYi HACTPOI HaceneHHs:, n. (Npasa Lukana)
17.1% y piunomy Bumipi). 20 -0

1.2011
11.2011
111.2011
1V.2011
1.2012
11.2012
111.2012
1IV.2012
1.2013
11.2013
111.2013
IV.2013
1.2014
1.2014

[IpiopureTHicTh (hinaHCYBaHHSA BHIATKiB
COLIIaNIbHOTO CHIPAMYBAHHS ~BH3HAYAIA  CKOPOUCHHS
KaliTaJbHUX BUIATKIB. IX 3HmkenHs y IV ksaprani (Ha
24%) Ha ¢oHI cyTTeBOro moripumeHHs (piHAHCOBUX
pe3ynbTaTiB  MIANPUEMCTB Ta HHU3BKOI KPEAMTHOL
AKTUBHOCTI 00yMOBITIOBAIIO HU3bKHI piBEHb
BHYTpPILIHBOTO 1HBECTHLIHHOTO TMOMUTY. 3HM:KEHHS
o0csary OyaiBeqabnux podbir y IV kBapradmi 8 .
cTaHoBUJIO0 27.7% y piuHoMy BuMipi.

Ax  Hacmimok, 3HMIKeHHsI peasbHoro BBII

npuckopuiocs 10 14.8% y IV kBapraii B piunomy ' . -_— L = - -

111.2014
1V.2014

[xepeno: ACCY, GfK Ukrame pospaxyHku HBY.

BHecok y piyHy 3MiHy BHYTPilUHLOro nNonuTy (B. Nn.)

BUMIipi nopiBHsHO 3 5.4% y nonepeiHLOMY KBapTaji Ta

10 6.8% 3a 2014 pik y UiIOMy MOPIBHSHO 3 HYJIBOBUM a

. -11.3 89
3pOCTaHHAM Y 2013 pouit. CMOXWUBaHHS
. co -16 7 ® 3viHa 3anacis
BuyTpimniii nonut escT
Y IV kBaprasi NPOAOBKWIOCS TAMIHHI 4 |
BHYTPILTHBOTO MOIMUTY BHCOKMMH TEMIAaMHU SK 3 OOKY 2 2 £ g £ T T =
[V (XY N N N N N N N N
CHOXXMBaHHS, TaK W 1HBECTHULIIH. = = = 3 = = = 3

[lin BIMBOM maaiHHSA pealbHUX 3apIulaT Ta [xepeno: ICCY, pospaxyHiu HBY.
3pOCTaHHSI PiBHA 0€3poOiTTS 3HWKEHHS TPHUBATHOTO
cnoxuBanHs B [V kBaprami craHoBwio 13.6% y
piuromy BuMipi (-15.5% y III kBapraui).

Y IV kBaprani mnpoaoBKUJIOCA NaJiHHSA
BHCOKHMH TeMNaMH KaNiTAJbLHUX iHBeCTHIIH Yy . - -
. . . . . . . KanitanbHi iHBecTULii 3a BUAaMN €KOHOMIYHOI
OlIBIIOCTI BHUIIB €EKOHOMIYHO1 TIFAJIBbHOCTI (y ouiomMy AianbHOCTI (pivHa 3miHa, %)

Ha 26.3% y piyHOMY BUMIpi TIOPIBHSHO 31 3HIKEHHIM 07
Ha 31.4% vy III keaprami). Haii0inblne 3HWKEHHS .10 | I
BiOynocs B OymiBHMUTBI (3HIDKeHHS Ha 29.8% y _147129

piuHOoMy BuMipi), TpaHcmopTi (Ha 29% Yy pidHOMY 186
BuMipi), TopriBm (Ha 28.3% y piuHOMY BHMIpi) Ta
npomucioBocti (Ha 26.4% Yy piuHOMy Bumipi). Y
MTPOMUCIIOBOCTI HalOiIbIIe A iHHS 00cAriB g5

1-28.3
40 | 364 345 336328 .32, 7

KaIli TaJbHUX iHBecTHUILii crocTepiranocs y a7 12014 =1v.2014

BUPOOHHUITBI KOKCY Ta HPOAYKTIB HahTOnepepoOIeHHs 00 5 W B 2 = 8 8
(ma 57.5% 'y piunomy Bumipi). VY  cTpyKTypi g g § §§ g : % g
KaliTalbHUX IHBECTHUI[H MAElI0 CKOPOTHJACS 4YacTKa = f‘;ég ‘§§ g 3 §

IHBECTHIIIH Y )KUTIIOBI Ta HSXKHUTIOBI OymiBii 3 34.8% y
I xBaprani go 31.2% y IV xBapraii yepe3 301IbIICHHS
YacTKM 1HBECTHLIN Yy MallMHHU, OOJaJHAHHS, iHBEHTap
Ta TPAHCTIOPTHI 3aCO0OM.

[xepeno: ACCY.
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Y crpykrypi diHaHCyBaHHSI KamiTaJbHUX
iHBecTHLil APYyruil KBapraj mocuiib BigdyBajocs
3HMKeHHs1 32 BciMa  kepesamu. [lpoBenenns
KOpCcTKoi  (pickanbHOI  MOMITHKH  CHPUYMHHIIO
CKOpOUCHHS  OIO[UKETHMX  KOIMITIB  fAK  JDKEpela
¢inancyBanHs B 1.4 pa3a B pidHOMY BHMIpi B
HOMiHAJILHOMY BHpaxkeHHi. Jledinut o0iroBux KOIITIB
HiATPUEMCTB B YMOBAX HU3bKOI KPEAUTHOI aKTUBHOCTI
MIPU3BIB 10 3HIKCHHS BJIIACHUX KOIITIB IiIIIPHUEMCTB SIK
Jokepena (iHaHcyBaHHS iHBecTHLiH Ha 3.4%. BogHnouac
HaiO1IbIIe CKOPOUYCHHS KOILITIB CTOCYBAJIOCs KPEIHTIB
0aHkiB (CKOpoueHHA Ha 55%, a BHECOK y HOMiHAJIbHY
piuHy 3MiHYy 00cCATy KamiTalbHHX iHBecTHHIH y IV
KBapTajJi CTaHOBUB -7.2 B. 1.). Y IJIOMy KamiTanbHi
imBectunii B IV kBapram 3menmmiucs Ha 15.2% y
piyHOMY BHMIipi. 3HIKEHHS BAJIOBOTO HArPOMAa[KCHHS
OCHOBHOTO KamiTaiy B IV kBaptani B piyHOMY BUMIpi
sanmummiiocs Maibke Ha piBHi 11l kBapramy, omHak 3a
BUPaxXyBaHHSAM CE30HHOTO (PaKTOpa BOHO 3HU3WIOCS Ha
12.6% nopieusiHo 3 III kBapTamom.

3oBHimHiii monut"

3BYXEHHSI €KOHOMIYHOI aKTHBHOCTI BHACIIiJOK
3arOCTPeHHS BIHCHKOBUX [ Ha CXOAi YKpaiHu
Hanpukinmi I kBapramy Ta  TOTIpPIICHHS
TOProBeNbHUX BimHOCHH 3 Pocilickkoro Dexpepariiero,
MOTIpPIIEHHS! KOH IOHKTYPH Ha CBITOBHX TOBAapHUX
pUHKax OOyMOBHIIM TOTipIICHHS TUHAMIKH OCHOBHHX
EKCIIOPTOOPIEHTOBAHMX  Tajy3ed Ta  BIATOBITHO
eKcropty ToBapiB Ta mocuyr. Y IV  kBaprami
BiI0OyJoc  NMPHUCKOpPeHHS  3HUKEHHHA  00CAry
eKCIopTy ToBapiB Ta mocayr a0 31% y piunomy
Bumipi (excropt ToBapiB 10 Pociiicekoi ®@enepartii y
IV xBaprani 3um3uBcs Ha 54.6% y piuHOMYy BHMIpi B
JIOJIAPOBOMY €KBIBAJICHTI).

Hedimur Byrims Ha BHYTPIIIHBOMY pPHUHKY
00yMOBHUB 3HW)KEHHS (PI3UYHUX OOCATIB HOTO E€KCIIOPTY
Ha 84.7% y piunomy Bumipi. Jedinut cupoBuHH Ta
BIAIIOBiAHO 3HMKEHHS 00csriB BUPOOHUIITBA
COPUYMHUIN CKOPOYCHHS EKCIIOPTY MeTalypriiHoi
npoaykiii Ha 24.6%, He3BaKaluyd Ha MOJIMIICHHS
IHOBOT KOHKYPEHTOCIPOMOXKHOCTI 3aBISKA
JieBaNbBallii TPUBHI. YHACIiJOK BHCOKOi  0a3m
NOPIBHSIHHSA ~MHHYJIOTO POKY €KCIIOPT 3€pHOBUX
KyneTyp y IV kBapTani takox 3MenmuBes Ha 12.6% y
piYHOMY BUMIpi.

Imnopt NPOJOBKYBAB cTpiMKo
ckopouyBatucs B IV kBapTami, oaHak [Jemro
HICKYMMHM ~ TeMIIaMHM  TOPiBHSIHO 3  mMomepeaHiM
kBapraaiom (29% i 32% 'y piusomy Bumipi
Binmosinno).  IlpuumHOIO  Oy/nO  YIOBUIEHEHHS
CKOPOYEHHSI IMIIOPTY TMpHpOJHOTO razy (obcsru
iMoopry 3meHmmnucs B 2.4 pasa B IV kBaptani B

HomiHanbHa piyHa 3miHa KanitTanbHUx
iHBeCTULin, BHECOK 3a paxyHOK axepen
ciHaHcyBaHH#A (B.N.)
iHWI
10 - H KpeanTun GaHkiB
BMacHi KOWTW NiANpUeEMCTB

B KOLWITW BropxeTy

1.2013
11.2013
111.2013
1vV.2013
1.2014
11.2014
111.2014
IvV.2014

Ixepeno: AICCY, pospaxyHku HBY.

EkcnopT Ta horo ocHOBHi cknapoBi (piyHa 3miHa, %)
r 140

25 4

— e r 0
ece

° o 0,

® g

ekcnopT (niea wkana) + -70
25 e— 3EPHOBI KyNbTYpU
eeeeeee YyopHi METANU r-105
= MalnHObyayBaHHs
-35 - YAy L 140
Orr - -~ AN NNNO®O®O®ST I IS
e D i D A A i i i = i
OO0 000000000000 OO O
NN NNNNNNNNNNNNNNA
=" ==zx"==zx"==z"==2

[xepeno: ACCY, HBY.

IMnopT ToBapiB i nocnyr (pivyHa 3miHa, %)

gg : iMnopT (niea wkana) - 60
20 - e iMNOPT NpoAaykTie MEK - 45
15 - 30
12 l - 15
0 ] [
-15 A + -30
-20 + 45
:gg l '+ -60
-35 - - -75

1.2012
11.2012
11.2012
1IV.2012
1.2013
11.2013
11.2013
1IV.2013
1.2014
11.2014
11.2014
1IV.2014

[xepeno: ACCY, HBY.

2 Ouinku 3miE (i3sH4HOrO 0GCATY EKCIOPTY-IMIOPTY 3a IpyIaMH TOBapiB, PO3PAXOBaHIi HA OCHOBI JaHHX

HarnionaneHOrO OaHKYy.
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piuHOMY BHUMIpi TIOpiBHSIHO 3 5.4 pa3za B III xBapraimi).
3aramoMm  0o0csATH  IMIIOPTY  TOBapiB  MaJHBHO-
EHepreTUYHOro KomIulekcy 3Husmiuca Ha 30.2%
MOPIBHAHO 31 3HIKeHHsAM Ha 46.3% y III kBapraui.
3HmKeHHS OOCSTIB IMIIOPTY TOBapiB CHOXHUBYOTO
npu3HadeHHs craHoBmwio 41.1% y piuHoMy BHMIpi B
HOMiHAJIEHOMY BUPaXCHHI, IHBECTULIITHOTO
npu3HaueHHs — 39%.

Uepes nepeBUIICHHS TEMITIB 3HIKEHHS €KCITOPTY
TOBapiB Ta IMOCIYr Haj TEMIaMH IMIIOPTY BHECOK
yucToro excropty B 3miny BBII y IV xBaprami Oys
JomaTtHUM Ha pieHi 2.0 B. 1.

Buecoxk /lonenpbkoi Ta Jlyrancskoi odacreii y BBII Ykpainn

3a odinittaumu qanumu, y 2012 pori nuroma Bara Jlonenpkoi Ta Jlyrancekoi obmacteid y BUPOOHHUIITBI
BaJIOBOTO PEriOHAILHOIO MPOAYKTY YKpaiHu ctanoBmia 16.4% (6xmu3bko 12.2% ta 4.2% BiamoBinHoO).

Bopnouac mpotsirom 2014 poky muTomMa Bara mux obsacteid y crBopeHHI BBII icToTHO ckopoTHiacs
gyepe3 MaJiHHA OOCSTIB MPOMHUCIOBOTO BHPOOHHIITBA SIK OCHOBH (JOPMYBAaHHS iX BaJIOBOTO PETiOHAIBHOTO
nponykry. lIpomoBxkeHHs BiliChKOBUX il Ha cxoxi Ykpaiam (mpoBeaerHs ATO), ckopodeHHS 3aBaHTaKEHHS
MOTY>KHOCTEH YHACHIOK PYHHYBaHHS MiANPUEMCTB Ta TPAHCIOPTHOI 1HPPACTPYKTYypH (3aJI3HUYHUX Ta
ABTOMOOUILHUX JIOPIT, JiHIH eJIeKTporepeaad, ra3onpoBo/IiB Ta IHIIHUX iHPPACTPYKTYPHHUX 00’ €KTIB) 3yMOBUIIN
icTroTHe mamiHHA 0O0cCsATiB mpommciaoBoro BupoOHHNITBa JloHOacy. Tak 3a 2014 pik 00CSITH TPOMECIOBOTO
BupoOHuNTBa JloHenpkoi obnacti 3meHmmaucs Ha 31.5%, Jlyrancekoi — Ha 42%. JlomaTkoBuM (PakTopom
3MEHIIICHHSI 00CSTIB IPOMHUCIIOBOTO BUPOOHUIITBA CTAJI0 CKOPOUCHHS TOCTYITYy Ha OKPEMi 30BHIIIIHI PUHKH Yepe3
yckiamHeHHs BigHOCHMH 3 Pociiicbkoro @Denepamiero. Tak meski MeTamypridHi 3aBOAHM, IO TEPEBaXKHO
€KCITOPTYBAIU MPOIYyKIito 10 Pocitickkoi Denepartii, BUMyIIEHI OyiIu 3aKOHCEPBYBAaTH BUPOOHHUIITBO.

BBI1 Ta npomucnosicTb (pivuHa 3miHa, %) EkoHomiuHi nokasHuku 3a 2014 pik (piyHa 3miHa, %)
8 - - 40

NPOMUCIOBICTb 6yaiBHALTBO po3spapibHa Topriens

5.4 -14[3

8 -

BBI (niBa wkana)
@==Om= DOMMNCIOBICTb YKpaiHn
-16 =0~ npomucrosicts [loHeLLKoi 06nacTi

-12 4

L -80 -42.0
= Ykpaina

@=Om= DOMUCNOBICTb JlyraHcbkoi obnacTi -49.5 -49.0
-20 - - -100 [oHelpbka obnacTtb
N NN N MMM moS S 60 - -53.3
A d d o d o o3 o o o o o m JlyraHcbka o6racTb
O O O OO O O O O 9o O O
N N & & o & N N N N NN iHLWI perioHn
- == =22 T == 2 " == 2 .70
Dxepeno: CCY, pospaxyHku HBY. Ixepeno: ICCY, poapaxyHku HBY.

3a JaHUMU IEHTPATLHUX OpraHiB BIaau YKpainu, y 2014 pori BUupoOyTok Byrinist B YKpaiHi CKOPOTHBCS
Ha 35%, npunuHUIM poOoTy ab0 MpaloBaId He Ha MOBHY MOTYKHICTh TaKi BEJIMKI i INIPHUEMCTBA:

- MetanypriiHoi nmpomucioBocti: [TAT “AnueBcbkuit Meranypriitauit komOinat” (13% Bin 3aranbHOrO
BUPOOHUITBa MeTanypriiHoi mpoaykuii), [TAT “/loHenpkuii metanonpokatHuid 3aBojy”’, [MAT “JloHenbKuii
eNeKTpoMeTanyprifiauii  3aBox” (2% Bim 3aradbHOrO BHPOOHHMITBA MeTamypriiHoi mpoaykiii), ITAT
“CraxaHoBChkHH 3aBoa epociuiaBi” (20% Bijx 3araisHOr0 BUPOOHHUITBA (PepOCILIaBIB);

- Kokcoximiunoi mpomwuciaoBocTi: ITAT “ApmiiBcbkuit Kokcoximiunuii 3aBon”, TTAT “ScuHiBChbKwHiA
Kokcoximiunuii 3aBox” Ta 3AT “T'opiiBChbKUH KOKCOXIMIYHUH 3aBOI”;

- ximiyHOi ipomuciioBocTi: [TAT “Konuepn Ctupon”;

- MmammHOOYAiBHOT mpomucioBocTi: [TAT “Iloneupkripmam’”, ITAT “loneupkuii eneprozaBon”’, ITAT
“AsoBmanr”, [TAT “CraxaHoBcbKui BaroHoOyIiBHHM 3aB0J , BAT “SIcnHyBaTChKHI Mam3aBo,’ Ta 1HIII.

3a octaHHIMH JaHWMH, Ha movatky 2015 poky TeHAeHLis 10 NPUIMHEHHS POOOTH MPOMHCIOBHX
mianpueMcTB Ha JlonOaci mpomoBxyerbes. Tak y ciuni 2015 3akputo nBa mnexu IIAT “MapiynonsChKuid
MeTaypriiHuil KoMOiHaT iMeHi [mriua”, y mortomy 3ymuHmim pobory [TAT “€HakieBCbKMI MeTalypriidHHN

Harmionaneuuii 6ank Ykpainu
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3aBox” Ta [IpAT “/loHenpKCcTanb” — METATYPTriiHUKN 3aBOJ, IIAHYETHCS NPUIIMHEHHS POOOTH OJHOTO i3 LIeXiB
Ha [TAT “MK A3zoBcTanb” i T. A.

3 orsiAy Ha Taky AMHAMIKY OYiKY€ThCs, IO Haxam BHecok JloHenbkoi Ta JIyrancekoi obmactein y BBIT
Ykpainu icTOTHO 3MEHIIHUTHCA. Tak, 3a oriHkamu HarionansHoro 6anky, y I kBaprani 2015 poky nmutoma Bara
IUX JIBOX 00JIACTEH Y BUPOOHHIITBI BAJIOBOTO PETIOHAIBHOTO MPOMYKTY YKpaiHi CTaHOBUTHME ONH3bKO 5.6%.

BanoBwii perioHanbHU NpoaykT (3a AaHumu [1ICCY)*

2012 2013 2014*** | kB. 2015***
TemMnu Temnu Temnu Temnu
Periotn y.meqHMX nutoma |mpupocty (y y.‘baKquMX nuToma npupocTy (y y.q)aKTMHHMX nutoMa (npupocTty (y y.mKTWHMX nutomMa (npupocty
LiHaXx, MITH. o ; LjHax, MIH. Bara ; LiHaXx, MITH. o ; LjHax, MIH. o ;
- Bara (%) |piuHomy rpH 6™ pidyHOMYy - Bara (%) |piuHomy . Bara (%) |(y piuHomy
BUMIpi), % BUMIpi), % BUMIpi), % BUMIpi), %
YkpaiHa B uinomy 1404669 100 0.2 1465198 100 0.0 1566728 100 -6.8 362468 100 -15
[oHelbka obnactb 170775 12.2 -2.9 162407 11.1 -4.9 138862 8.9 -26 17489 4.8 -63
JlyraHcbka obnactb 58767 4.2 -0.9 56064 3.8 -4.6 42467 2.7 -34 2937 0.8 -82
YkpaiHa 6e3
[oHeubkoi Ta
JyraHcbkoi obnacren 1175127 83.7 0.7 1246727 85.1 1.0 1385400 88.4 -2.7 342042 94.4 -5.5

* - 6e3 ypaxyBaHHs TMM4acoBo okynosaHoi Teputopii AP Kpum ta m.CeBacTtonons
** - po3paxyHku HBY
** - ouiHkn HBY

Harmionaneuuii 6ank Ykpainu
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2.2.3. PAHOK POBOYOI CHJIM TA TOXOIH JOMOTI'OCIIOJIAPCTB

3HMKEHHST €KOHOMIYHOT akTHBHOCTI Y 2014 pori . .
Ce30HHO CKOPUIroBaH MW piBeHb 6e3pobiTTA

O6yMOBI/IHO 36epe)KCHH$I HCTaTHUBHUX TeHI[eHL[iﬁ Ha 3a metoponorieto MOM!2 ta piyHa 3miHa BBI (%)
pusky mpani. CKOpoYeHHS KiNBKOCTI IITaTHUX g 107~ T 11
NPAliBHUKIB ~ OylO  CIpUYMHEHE  AK  CHaaoM | 110
BAPOOHHUITBA B 0Aa30BHX Taly3sX, TaK 1 3yNMHHEHHSIM . . . /\ 1o
poboTH Ta pyHHYBaHHSAM MiANPUEMCTB Ha CXOJl ' N—— 6 1ls
VKkpainu, 1e TpuBaIM BilchKoBi mii. Sk Hacmimok, 15
piBeHb 0e3po0iTTs 3a Metoaonorieto MOII csarHyB -8 -3 l«saprany 2013 poxy 63 ypaxysanHs AP ~5-3 6
o 2000 . Kpum Ta M. CeBacTonons

HAaWBUIIUX 3HAYCHB 3 TIOYATKY -X POKIB. -12 12 .y % no eKOHOMIYHO aKTUBHOTO HaceneHHs y Billi 5

Hominanena  cepeins  3apobiTHa — mara | 15-70 poxis 152 Q4
(HapaxoBaHa B pO3paxyHKYy Ha OJHOTO INTaTHOTO S s i I T TS T R T R

: C AR SRIJIJIRIQIRIKRIRR]SR
npaiuisiuka) y IV keaprani s6inbmmmacs wma 8.7% S S 23T I YIS
MOPIBHSIHO 3 BiAMOBIIHUM KBapTaJOM MHHYIJOTO POKY, BBN

OJTHAK TOCHJICHHS 1HQISMIHHOTO THCKY MPHU3BENO [0 piB eHb GeapabiTTs 3a MeTanororielo MOT (npasa Likana)
CTPIMKOTO 3HIDKEHHS  peajibHOI 3apoOiTHOI IUIATH. Rxepeno: [ICCY, pospaxy Hkn HBY.

HakommdenHs: 3a00proBaHOCTi 3 BUIUIATH 3apoOiTHOI

IUIaTH, Y TOMY YHCII 32 PaXyHOK OIO/KETHHX KOIITIB,

Maj0 HEraTUBHUN BIUIMB HAa CIIOXWUBYUM IMOMNUT

HACCJICHHA Ta 30UIBIIMIO  PHU3UKH  IIOCHUJICHHS . N . .
CepeaHbO00NiIKOBa KiNbKiCTb LUTaTHUX NpauiBHUKIB

cowliaabHOI HANPYTH. (Ha KiHe b KBapTany, MfiH. 0Ci6)
Peanpni HasIBHI JIOXOIHU HACEJIEHHS B o

TIPOJIOBKYBAJIM 3HIKYBATUCS BHACIIIOK YNOBUIbHEHHS 100 N r |-

3POCTaHHS HOMIHAJIBHUX JOXOMIB, 3alpPOBAKCHHI  g¢ ™ i 05

JOJATKOBUX MOJATKiB (BiMCHKOBUH 30ip, MOTATOK 3

TNIACHBHUX JIOXOIIIB), CyTTEBOTO NPUCKOPEHHs inpusmii. 2
13 8.8

Punoxk npauni
8.4

CyTTreBe 3HMKEHHSI €KOHOMIYHOI AKTUBHOCTI
00yMOBJIIOBAJIO 3MeHIIEHHsI TOMUTY Ha Ppodouy 4,
cuay. KinpkicTs mratHux mpaiiBHUKIB y IV kBaprani
CKOpOTHIIACs 32 BCiMa BUaaMu misuibHOCTI (Ha 4.8% 3a
kBaprax Ta Ha 119% vy pi‘lHOMY BHMlpl no Ixepero: ICCYTa  * 6e3 ypaxy BaHHs TUMYACOB O OKy MOBaHO
8.4 muH. oci0). Halibinbme ckopodyeHHs 3adikcoBane B PopaxyHkuHBY.  Teputopil AP Kpuw ta m. Cesactonone.
CLITBCHBKOMY TOCIIOJIaPCTBI, OyIliBHUIITBI,

MPOMUCIIOBOCTI Ta cdepi OXOPOHH 3IOpOB’S, i€
npamoe Oinpine 43% mTatHUX mpamiBHMKiB. Ha

1.2011
1.2011
111.2011
1V.2011
1.2012
1.2012
111.2012
1V.2012
1.2013
1.2013
111.2013
1V.2013
1.2014
11.2014
111.2014
1vV.2014

mouatky 2015 poky Taka TEHACHINS MPOIOBKIIIACS, HaBaHTaXe HHs Ha 10 BINLHUX POGOUMX MiCLLb
30KpeMa B CI4YH1 KUIBKICTh INTAaTHUX MpaliBHUKIB 160 (BakaHTHMX Nocag) Ha KiHelb Micsus (ocib)*
craHoBuiaa 8.1 muH. oci0 (3Menmmiacs Ha 15% B o 145}
. L. Em ocbilivHi AaHi i
pquOMy BHMlpl)' 140 e C€30HHO CKOPWroBaHi [aHi :
CxopoueHHs1 KIIbKOCTI BaKaHCIl 5 :
CYNPOBOKYBAJIOCH  30LIbIIEHHAM  MPOMO3HILil f97

N . . 100
pobGouoi cuiiv, BiATaK BiAOYyJIOCS CYTTEBE 3POCTAHHS

HaBaHTaxeHHs Ha 10 BUMBHUX poOOYMX Miclb — 110 145 80
oci6 Ha kiHenp IV kBapraiy, mo Ha 83.5% Ouiblle, HDK 4,
Ha kiHenp 111 xBapraiy, Ta Ha 40.8% OinbIe B piuHOMY
BUMIpi. Y ciuHi HaBaHTaXeHHS Ha 10 BUTBHHX poOOYMX

40

N (3] ™ ™ (3] ™ ™ < < < < < <
. : : S 3 8 5 58 3 58 38 8 8 8 8 8
Micllb cTaHOBWIO 128 0ci® (3poCTaHHS B pIYHOMY S S R I IR LIR LR RRK
o . N N < (] o o N N < © o o N
BI/IMlpl Ha 32%) <+ O O O O d +*4 O o O O «H «
O . * 2014 pik 6e3 y paxy BaHHsi TUM4acoB O OKy NoB aHoi Teputopii AP
BaFOMl/l.I.Vll/l NpHHHAMH 361J1f>llleHHﬂ 3BEpPHEHD Kovw T8 m. GebacTonont.
a0 IlepmaBHm cnymﬁn 3ANHATOCTI CTAJIN BIMCHKOBI1 Nxepeno: ACCY Ta po3paxy Hkn HBY.

By 3B’SI3Ky 3 BIJICYTHICTIO 3BITHOCTI 3a OKpeMuMH paiioHamu Jloneupkoi ta JlyraHcekoi oOnacteif, Jie MpOXOANTH
ATO, naHi MoA0 NesKUX MOKA3HHUKIB PUHKY TPaIli MOXKYTh OYTH HEJOOIIHEHI.
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Al Ha cxoli YKpaiHu, BiANOBiIHE TOCHJIEHHA
BHYTPIilIHBOI Mirpauii HaceJIeHHsI Ta NPU3YIIHHEHHS
podoTn Jesakux mianpueMcts. PiBeHb odimiliHOrO
0e3po0iTTs pooBKyBaB 3poctaTh (10 1.9% Ha KiHelb
IV xBapramy 2014 poxy mnopiBHsHO 3 1.6% y III
KBapTaji), KUTBKICTh 3apeecTpOBaHUX Oe3pOOITHHUX Ha
KiHelb KBapTalny craHoBuia 512.2 Tuc. ocib, mo Ha
22.5% 6inpme nopiastHO 3 111 kBapTamom 2014 poky).
VY cigni 2015 poxy piBeHb 0(imIHHO 3apEECTPOBAHOTO
6e3po0iTTa cranoBuB 2% (Ha 0.1 B. . Oinblue, HiX 3a
aHAJIOTIYHUH Mepio]] MONEPEIHHOTO POKY).

Jloeiokoso: pisenv be3pobimms HacenreHHs 3d
memooonozicto MOII (y % 00 eKoHOMIUHO aKmMueHo20
Hacenenns y 6iyi 15 — 70 pokis) 3a 9 micsayie cscHys
naiisuwoeo pisns 3 nouamxy 2000-x poxie (9.5%",
ce30nno ckopueosanuii — 10.4%).

Onjara npani

3pocTaHHsI HOMiIHAJBHOI cepeHbOI 3apOoOiTHON
mJaTtu (HApaxoBaHOI B PO3PaxyHKy Ha OJHOTO
IITATHOI'O NpaniBHUKA) y IV KBapTati
npuckopuiocs (o 8.7% y pidHOMY BHMipi HOPIBHSIHO
3 3.9% vy III kBaprani), 10 MOSCHIOETHCSA, 30KpPEMa,
3MEHIICHHSIM CEPEIHBOOOTIKOBOI KITBKOCTI INTATHHX
mpamiBHUKIB. Tak HOMiHampHAa 3apo0iTHAa IUTaTa B
cepenHpoMy 3a IV kBapram Ha OZHOTrO IUTaTHOTO
npaliBHUKa cTaHOBWIIA 3 685 TpH. (Ha KiHeub rpyaHs —
4 012 rpH.). Bognouac wmixranmyszeBa audepeHiiamis
3apobitHoi mmatm y IV kBapTtami ToOpiBHSHO 3
I xBapramom mocnabunacs (Big 13 115 rpH. B
aBianiiHomy TpaHcnopTi 10 2 033 rpH. y AisUIbHOCTI
MOLITOBOI Ta Kyp €pchKoi ciayx0). Y ciuni 2015 poky
HOMiHaJIbHA 3apo0iTHA IJIaTa MPOAOBXKHIIA 3POCTATH 1
cranoBwia 3455 rpuH. (30impmmmacs Ha 9.1% B
pidHOMY BUMIpi).

Hocunenns ingusuiiHOro THCKY 00yMOBWIO
3HUKEHHS peabHOI cepeHbLOMICIYHOI 3apo0iTHON
miaatu (3a IV kBapran magines craHoBwio 13.3% y
piYHOMY BHMIpi Ta MEPEBUIUIO TEMITH 3HKEHHS, SKi
cnoctepiranucs mig yac kpusu 2008 — 2009 pokis). Y
ciuni 2015 poky peasbHa 3apo0iTHA TIaTa MPOJOBKHIIA
3HWKYyBaTHCh (Ha 17.3% B piuHOMY BHMIpI).

CyTTeBo 3pocia 3a00proBaHicTh i3 BHILIATH

3apo0iTHOI TMJaTH, TNepeBa’kKHO 4Yepe3 iCTOTHY
3a0oproBanicte 'y JloHenbkiii Ta JlyraHcekii
o0sacTsiXx, 1[I0 HEraTUBHO  BigoOpas3miocs  Ha

CIOKMBYOMY TIONUTI HaceJeHHs. Tak 3arajbHa cyma
0opry B I[IOMY B PiYHOMY BUMIpI 3pociia OUIbIIe HiXK
yrpuui (Ha 50.6% Oe3 ypaxyBanHs J[loHenpkoi Ta
Jlyrancwkoi obnacreit) Ta ctanoMm Ha 1 ciuns 2015 poky
cranoBmia 2 436.8 MuH. TpH. (3a KBapTaja 3pociia Ha
509.1 wmuH. rpH.). 3a0opropaHicTe 3a paxyHOK
010’KeTHUX KOILUTIB TAKOK Pi3KO0 3p0cjia i cTaHOM Ha

Y Be3 ypaxyBanHsa AP Kpum ta M. CeBacTonois.

3apob6iTHa nnara (B ce peAHbOMY 3a KBapTarn,
piyHa 3MmiHa, %)
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* 2014 pik 6e3 y paxy BaHHS TUMYacoB O
oKy no aHoi Teputopii AP Kpum Ta
m.CesacTtonons.

Oxepeno: ACCY Ta
pospaxy Hkn HBY.

3aboproBaHicTb i3 BUnnaTu sapobitHoi nnam*

(MRH.TPH.)
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[xepeno: * 6e3 y paxy BaHHS TUMYaACOB O OKY NOB aHOi

Anccy : Teputopii AP Kpum Ta m. CeBacTtononb

HomiHanbHi Ta peanbHi HasABHI goxoan
Hace neHHs* (piyHa 3MiHa, %)
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Harmionaneuuii 6ank Ykpainu

31




Indasiuivinumii 3BiT Bepesens 2015 poxky

1 ciuyas 2015 poxy cranoBmina 463.7 MIH. TpH.
mopiBHsAHO 3 0.1 MyH. TpH. cTaHOM Ha moyaTtok 2014
poKy (3a KBapTaJ 3pOCTaHHS CTAHOBHJIO 165.6 MIH.
rpH.). Y ciuni 2015 poky 3a00proBaHicTh i3 BUIUIATH
3apo0iTHOI TIaTH ICTOTHO 3MEHINWIACS, K 3arajbHoi,
TakK i 3a paxyHOK Oro/pKkeTHUX KomTiB (10 1 465.6 muH.
TpH. Ta 10 39.8 MJIH. TPH. BIJIIIOBIIHO).

Jloxoam 10MOrocnogapcTs Ta 3a01a2KeHHS

3HMKEHHS peanbHOi 3apoliTHOI miatu  Oyno
BaroMol0 MPUYMHOI0 CKOPOUEHHS peajbHIX HASIBHUX
JA0x0aiB HacejgeHHs1 (3a omiHkow HanioHajabHoro
oanky, y IV kBapraui 2014 poky Ha 16% y piunomy
BUMipi). Y CBOI0O uepry, 3pOCTaHHsS HOMiHaJIbHUX
JIOXOJIiB HACEJICHHSI YIMOBIIBHUIOCH (y PiYHOMY BHUMIpi
Ha 3.6% B IV xBaprami mnopiBHsHO 3 4.3% y
III xBapTani). Ile Oymo, 30kpema, 0OYMOBJICHO
BBeneHH:AM 3 03.08.2014 poky DOJAaTKOBHX IMOMNATKIB,
0 CTOCYBajHCS TPSIMHX 1 HEOpAMUAX JOXOJiB
JIOMOTOCTIONapCTB: BilickkoBui 36ip (1.5% 3apobiTHOI
TUIaTH YW 1HIOIMX BWIUIAT, MOB’A3aHUX i3 TPYAOBHUMU
BiTHOCHHAMH) Ta TIOAATOK Ha macuBHi nmoxonu (15% Ha
JIOX1J] BiJI JICTIO3UTIB).

CXUJIBHICTL HACETICHHS 10 320IIa’KEeHb

3a01a/pKeHHsT JOMOTOCIIOAAPCTB € BarOMHM JKEPETIOM PECYpPCiB, SIKE MOXKE CIIPHATH PO3MINPEHHIO
IHBECTHIIIITHOT aKTUBHOCTI B JEpPKaBi, M0 B KIHIIEBOMY ITiZICYMKY Ma€ CyTTEBUH BILUIMB HA MAKPOEKOHOMIYHY
PIBHOBAary Ta 3pOCTaHHs HAalliOHAJILHOTO JOXO/IY.

3a01a/pKeHHS — 1€ YaCTHHA HAssBHOTO JOXOAY JIOMOTOCIIOJIAPCTB, sIKa HAKOTIMIYETHCS Ta MIPU3HAYEHA
JUTSL 33JI0BOJICHHSI TIOTped y MaiOyTHhOMY. [HIIa YacTHHA HasBHUX JOXOJIB CIIPSIMOBYEThCS Ha MOTOYHE
CIIOKMBAHHS (3arajibHa KiJbKiCTh TOBApiB 1 MOCIYT, IO MPHUA0aHI W CIIOXKHTI MPOTITOM IEBHOTO IMEPiofy).
OO0cHr CIOKUBAHHSA 1 00CAT 3a0IAKEHD 3aJIEKATh Bl “IICHXOJIOTNYHOI” CXUIBHOCTI JFOAEN 10 CIIOKUBAHHS
1 3a0Ia/DKCHHS, PIBHSA JOXOAYy Ta HOro pO3MOJily, 3amacy OaraTcTBa, JIKBIIHHUX aKTHBIB, PIBHS IIiH,
OYiKyBaHb JIOMOT'OCIIO/IAPCTB, BiJICOTKOBUX CTABOK 3a JICTIO3UTAMH TOIIO.

L Joxeapmanvry cmamucmuxy 00Xo0i8, UMPAmM ma 3a0ujd0ACeHb HACeNeHHs YKpainu onpunioonioe
JICCY (opienmosno na 90-i denv nicis 3aKiH4eHHs 36ImH020 Keapmainy). Joxoou Hacenents cKaaoarmvcs
i3 3apo6imuoi niamu, npubymxky, 00x00y 6i0 éracnocmi ma coyianvbhoi donomoaeu. 32iono 3 oanumu 3a 2013
PIK 3apobimHa niama ma coyianbHa 00noMo2d — OCHOBHI CKAA008I 00X00i8 (YacmKka 6 00X00ax CKIAdde
onuzvko 40% O0ns KodHcHOI cKk1ad060i). Hasasnuili 00xio — ye 00Xi0 3a GUHAMKOM CHIAYEHUX NOOAMKIE,
30KpemMa NOMmoYHUX NoOamKie Ha 00X00u ma mauno. Bumpamu ma 3aowaddicents po3nooiisiomscs HA
sumMpamu Ha NpuObAHHA MO8apie ma Nociye, 00X00u (Cniaueni) 6i0 GIACHOCMI, NOMOYHI NOOAMKU HA
00X00U Ma MAUHO, HASPOMAOICEHHS HeDIHAHCOBUX AKMuUeis, npupicm @inancogux axkmugis. OcHO8HA
YACMUHA 00X0018 HACENeHHs. CIPAMOBYEMbCS HA npuddbanns moeapie ma nocaye (84% 3a oanumu 2013
POKY). 3aowjaddicentss HACeNeHHs CKIA0aiombCs 3 HASPOMAOICEHHS HeDIHAHCOBUX aKMUBIE Ma NPUpOCHy
Qinancosux axmusis. Y ceow uepey, ceped CKIA008UX (DIHAHCOBUX AKMUBIE € 2POulogi 6KIAOU ma
3a0Wa0ICeHHsl 8 YIHHUX Nanepax, 3a0ujdodCceHtsi 6 THO3EMHIU 8amOMi, 00epIHCAHI NO3UKU (34 GUHAMKOM
HO2aUleHUX).
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Joxoau Ta 3a01a/1Ke HHS HaceJie HHA (MJIH. TPH.) *

ITokazHnkn 2010 2011 2012 2013 |9 wmic.2014

HasiBHuii 1oxin 833441 963006 1099623] 1160414| 875693

3aomiaKeHHs 153 277 104 101 149 411 113 318 74 704
3 HUX

HarpomakeHHs1 He(piHAHCOBUX aKTHUBIB 10 588 -20 772 -4 022 2733 14 003

ITpupicT (iHAHCOBUX aKTHBIB 142 689 124 873 153 433 110 585 60 701

* 3 2010 poky 0€3 ypaxyBaHHI TUMYAacOBO OKyroBaHoi Tepuropii AP Kpum ta M. CeBacTomnons

CepenHs cxmibHICTH HacenmeHHs 10 3aomiamkeHHs (CC3) — me BiAHOIIEHHS YacTWHU HAsSBHOTO
JIOXOJTy, TII0 HE CIOKUBAETHCA (3), 10 Bchoro aoxoxy (/).

CC3—3
A

CTPYKTypa 3a0La/K eHb HaCeNeHHs! CXMNBHICTb Hace ne HHA [0 3a0lamK eHb", %
1.0 - 20
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0.2 12 A
0.0
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-0.2
0.4 Oxepeno: JCCYVY,
’ po3paxy Hku HBY . 4 A
-0.6 -3 trkeaprany 2014 poky-6e3 TMM4acoB 0 OKy OB aHoi
08 Teputopii AP Kpum 1a m.CeBacTononb
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298 992929228¢82°8°8 728

3 2010 poky 6e3 y paxy BaHHsi TUM4acoB O
oKy noB aHoi Teputopii AP Kpum Ta
M.CeBacTtonornb

-~ N [52] < w0 © N~ [eel (2]
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o o o o o o o o o
EHarpoMagkeHHs HehiHaHCOBMNX aKTUBIB
B3a0LaaKeHHS B iHO3eMHi BantoTi

Onoavkun, oaepxaHi 3a BAHATKOM noralueHux (-)

BIHwWi piHaHCOBI aKTMBM . Dxepeno: CCY, poapaxy Hkn HEY. ** OuiHka HBY.
BnpupicT rpoLoBKX BKNAZAiB Ta 3a0WAAXEHb Y LiiHHWX nanepax

2001 _

2010
2011
2012
2013
2014**

N N N N N N N N N

9 mic 2014

* CniBBiAQHOLLEHHS 3aola/pkeHb Ta HasiBHOTO JOXOAY HaCemneHHs.

HaiiHmk4uoro CXWITBHICTh HACENEHHSA J0 3aomakeHp Oyna Ha modarky 2000-x pokiB. BomnHodac
3pOCTaHHs 3apO0ITHUX ILIAT Ta JIOXOJIB HACEICHHS, 301IbIIEHHS O0CATIB KPEIUTIB JOMOTOCIIOAapCTBAM B
yMOBax CTpUMaHoi iHQAUii 1 CTaOlIPHOrO KypCy TIpHMBHI Ta IO3UTHUBHI €KOHOMIYHI O4IKyBaHHA Y
2004 — 2005 pokax CTaJi IPUIHHOIO OCHUJICHHS CXIIILHOCTI JI0 32011 DKEHB y el nepiof. Y MoAaIbIIoMy
CXHJIBHICTH JI0 3a0IIaJKeHb 3HMXKYBajach 1 JOCSAINIAa JIOCUTh HU3bKUX 3HAa4YeHb Mg uac kpuzu 2008 poky.
BigHOBIEHHS CXWIBHOCTI 110 3aomamkeHb y 2009 poii Oyjid0 00yMOBIEHE KYpCOBOK IIEPEOIIHKOIO
3a011a/KeHb B 1HO3EMHIH BajroTi, a pi3ke 3poctanHs B 2010 poii — mOBEpHEHHSM KOIUTIB HAcEJICHHS OO
0aHKIBCHKOI CHCTEMH Ta BiIIOBITHAM HApOIyBaHHSM JCTIO3UTHUX BKJIJCHD.

2014 pomi CXWIBHICTH 0 3a0II3/DKCHb y CEPEAHbOMY 3HHU3WIIACS IPAKTUYHO 10 PIBHS, IO
cnoctepirascsi mig yac kKpusun 2008 poxy. OcHoBHUMH (akTopamMu 30iNBIIEHHS BHUTPAT IOMAIIHIX
rOCHOJApPCTB Ha MpHUAOAaHHs TOBApiB Ta MOCHYr Oyau pi3Ki KypcoBi KOJMBAaHHS, MOCUICHHS 1HQISALIHHOTO
THUCKY, BHCOKI KypcOBI M 1H(IAIINAHI OYIKyBaHHS, 3HIM)KEHHS JOBIPH J0 OaHKIBCHKOI CHCTEMHU Ta
3aMpoBa/KEHHS OOMEXXeHb LI0A0 KYMiBJi ToTiBKOBOi BamoTH. 3okpema B I ta Il kBapramax 2014 poky
CXWJIBHICTDh HACEJICHHS JI0 320ILIA/KEHb Pi3KO 3HU3MJIACS MOPIBHIHO 3 BiAMOBIAHUMH KBapTajlaMH MUHYJIOTO
POKy, IO CYNPOBOKYBAIOCS CYTTEBMM BIJIUIMBOM [IETIO3MTIB HAceJIEeHHS 3 OaHKIBCHKOI CHCTEMH.
3pocTaHHs CXHIIBHOCTI J10 3aoiapkens y [ kBaprani 2014 poky Oyiio MmoB’si3aHe HacamIiepe 3 KypCOBOKO
MIEPEOIIHKOK0 3a0INa/PKeHb B iHO3eMHil Bamoti. Y [V kBapram 2014 poky, 3a omninkamu HartioramsHOTO
0aHKy, CE30HHO CKOPHI'OBaHAa CXMJIbHICTh HACEJICHHS 10 32011/ KCHb MOPIBHSIHO 3 MOMEPEIHIM KBAPTAIOM
IPOJOBKMIIA 3MEHIITYBAaTHCh, SIK 1 TOPIBHSAHO 3 BIJIIOBIJHUM KBapTAJIOM MUHYJIOTO POKY, i cTaHOBHIA 7.6%.
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Axepero: LCCY, HasiBHOTO JOXOAY HAaCerneHHs. .~
pospaxy Hkn HBY. ** Ouitka HBY. Nxepeno: ACCY, HBY, pospaxy Hku HBY. Ouinka HBY.
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2.2.4. PICKAJIBHAMN CEKTOP

HesBaxaroum  Ha ~ MEBHe  IIOM SIKIIEHHS
¢ickanpHoi momituku y IV kBapTami, 3a migcyMKaMu
POKY BOHa 3ajMIIajaci IMOMIPHO J>XOPCTKOK. Xoua
nepBuHHMN aedinut y [V kBaprami aenio 30UIbIINABCS,
3a MiACyMKaMH poKy BiH ctaHoBuB 1.2% BBII (1.9% y
2013 poui). Bomnouwac BigOynmocs pO3MHUPEHHS
JIe(IIHUTy CEKTOPY 3araJbHOJEPKABHOTO YIPaBIiHHS
(C34Y) nmo 4.5% BBII, a BpaxoBy4H KamiTami3awito
HAK “Hadroraz VYkpainu” — nHaOmususcs no 10%
BBII. JlogaTkoBUM YMHHHUKOM 3pPOCTAHHS HIUPOKOTO
nedimury C3JIY Oynma mintpumka OaHkiB Ta DomHy
rapaHtyBaHHsl BkJIaaiB ¢i3uunHux ocid (PI'BDO) 3a
paxyHok Bumycky OB/IIT.

Joxomu 3BemeHoro Oromkery 3pocian Ha 3%
nopiBHsAHO 3 2013 pokoM y HOMIHAJILHOMY BHPa)KEHHI.
3poCTaHHs MOXIAHOI YaCTHHU OFOKETYy OOYMOBHIN
MOJATKOBI HaAXOMKeHHs. HemoaaTkoBi HaaX0MKEHHS B
2014 poui ckopormimcs Ha 5.3%.

Bunatku 3BeneHoro OromkeTy 3pociu Ha 3.4%
nopiBHsiHO 3 2013 pokom Ha (oHI 30iTBLIICHHS! BUTPAT
Ha 000pOHY Ta oOciyroByBaHHS Oopry. Pasom 3 Tum
BiOyNOCS  3HM)KGHHS  COI[aIbHO  CHPSMOBaHHUX
BUJIATKIB, TOJI SIK KaIliTalbHI BUAATKHA (DiHAHCYBAIUCS
(haKTUYHO 32 3AJIMIIKOBUM IPUHIMUIIOM.

3HayHa [JeBajibBallisi TIPUBHI Ta CYTTEBHUM
nedimut C3/1Y npusBenu A0 3pOCTaHHs Jep>KaBHOTO Ta
rapaHTOBaHOro JepxaBoro Oopry Ha 88.2% — 1o
1100.8 mupa. rpH. BomgHowac gepxaBHHM — Ta
rapaHTOBaHHWI OOPT B 1HO3EMHIN BaJIIOTI 3MEHIIIMBCS HA
4.6% — no 69.8 mapa. moi. CIIIA.

OcHOBHI  TeHIEHLii BHUKOHAHHS 3BEICHOTO
OroKeTy 1 HampsMiB OOKETHOI IMOJIITHKH CYTTEBHX
3MiH y ciuHi 2015 poky He 3a3HaNH.

Jloxoau

Hoxomu 3Bemenoro Orwomkery B 2014 pomi
crtaHoBuiIM 4559 mupa. rpH., 1o Ha 3% Oijbine
nopiBHsHO 3 2013 pokOM y HOMIHAILHOMY BHPa)KEHHI.
PiyHoro 3pocraHHs BHANOCAd  JOCATTH  3aBASKH
BIJTHOBJICHHIO 3pOCTaHHs J0xoxiB y IV kBaprani Ha
4.9% y piunomy BuMipi (ckopodenns Ha 5.2% B III
kBaptaii 2014 poky).

HesBaxxatroum Ha  3HIKEHHS  EKOHOMIYHOI
akTuBHOCTI, Y 2014 poui momaTkoBi HaIX0MKeHHS
30inpmmancs Ha 3.8% nopiBusino 3 2013 poxom (3.1
B.1I. BHECKY B 3arajJibHe 3pOCTaHHS JOXOIiB) Ta
cTtaHoBWIM  367.5 mupa. rpH.,, abo  80.6%  Bix
3arajibHOr0 00CATY JIOXO/IIB 3BEIEHOTO OIOJKETY.

3pocTraHHs MOJATKOBHX HAJIXO0//KeHb
BiI0yJi0cs BHACJII0K MOAATKOBUX HOBOBBEIEHb Ta
ingasuiiino-neBanbBaniiitnux edexrtiB. BogHouac
JIMHAMiKa HaJIXOJ/DKEHb BiJl OCHOBHHMX NOJATKIB Oyia
Pi3HOCIIPSIMOBAHOIO.

LLupokun peciuut C3QY (MNpA. rpH.)
250 - o T T 20
pekaniTaniauisi 6aHkiB Ta iHLLe
HAK Hadtoras Ykpainu
m— nediunTt C30Y
200 === 3aranbHe iHaHcyBaHHs, % BB, npasa Lwk. T 16

133

2009 2010 2011 2012 2013 2014

* 2014 p. - BKNOYHO i3 3a6oproaHicTio KMY nepeg HBY.
Ixepeno: JKCY, pospaxyHkn HBY.

Hoxoau 3BeaeHoro GroaxeTy Ta HoMmiHanbHu BBIN
(3miHa 3a ocTaHHi 4 kBapTanu, %)
45 - r 33

o.._,./\./
5 1 Y/Lnoxonw - 27
210 - BBIN

asd m===- noxoam sik % BBI, npaBa wkana 26
8 8 8 2 g 2 9 g % 3
o o o o o o o o o o
- 2 = = - > = = —_ 2

Ixepeno: AKCY, ACCY, pospaxyHin HEY.

OCHOBHi MOKa3HUKW 3BeAEeHOro GromxeTy
(MnpA. rpH.)
-100 0 100 200 300 400 500

Ooxoan, y T.u.
noaaTKoBi
HenoaaTKoB.i
iHLWi

Bupatkn, y T.u4.
o6opoHa
obcnyr. 6opry
KpeautyBaHHs

Hediunt

xepeno: OKCY.
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Indasiuivinumii 3BiT Bepesenn 2015 poxky

HanxomxenHss Bin mogaTky 3 J10XOIiB B . .
. . . HeCKu Ao 3MIiHUN goxoaiB 3BeaeHoro 6I-O.q)K6Ty
¢iznunux oci6 y 2014 poui 3pocau Ha 4.2% Ta (8. n.)

CTaHOBUIM 75.2 Mupi. TpH. 3aranbHe ix 30itbmenHs 20 [
OyJ10 3a0e3mneueHo 3pocTanHsaM y [V kBaptani Ha 13.6% 15 |
(2.7 mupa. TpH.) TOPIBHSHO 13 BiIITOBITHAM KBapTaJIOM ol .
2013 poky BHacCHiIoOK  po3mMpeHHsA  0a3u

ONMOAATKYBAHHS, 30KpeMa 3a PaxXyHOK MACHBHHUX 5 T .
joxonie  HacesenHs. BoaHouac 4epes cyrreBe = ‘
moripmieHHsT  (JIHAHCOBOTO CTaHy TOCIIOAaPIOI0YIX I I
Cy0’€KTiB Ta CKOPOUYCHHS peCypCy y BUTIISAI aBAHCOBUX

IUIATEXIB CYTTEBO 3HU3MIUCS MOPIBHAHO 3 2013 pokom  -10 L —

. . N N N N o™ o [32] o™ < <t < <
HAJXOJDKEHHSI BiJl IOJATKy Ha MPUOYTOK ITiANPHEMCTB § § § § § § § § § § § §
— Ha 26.9%, abo 14.8 mupa. TpH., MO OOYMOBHIO - ==z - = = z - = = z
HANOUTBIIMIT HEraTUBHUM BHECOK (-3.3 B.IL.) y 3MiHY ® noparosi HenoAaTkosi miHwi Aoxonw
noxoxis Oromkery. Y IV kBaprani B piuHOMY BHMipi Foxepeno: AKCY, pospaxykkn HBY.
HAJXOJDKEHHSI BiJl MMOAATKY 3HU3WIMCS HAWOLIbIIE — Ha
43.6%.

Bummmun wHa 164% (4.7 wMipa.TpH.) 32
NOKa3HUKH MHHYJIOTO POKY OYJIM TOXO/AH BiJI CIIaTH 3a
BUKOPHUCTaHHS MPUPOJHUX PECYPCIB uepe3 30UTbIIECHAS 40 -
CTaBOK omnofaTkyBaHHs B 2014 pori. 30 -

3Bakar0yM Ha HU3XIIHY AMHAMIKY €KOHOMIYHOI 5, | % FA e
aKTUBHOCTi, piBeHb cruatu [1JIB i3 BupoOneHux B Do '
VYkpaini ToBapiB 3Hu3uBCS Ha 3.9% (Ha 3.3 Mupa. TpH.)
HaBiTh 3 YypaxyBaHHAM TI€BHOTO  30iJbIIEHHS
(0.4 mipn. rpH.)  Hamxomkenb y IV kxBapraui.

Mpami noaaTku (pivHa 3miHa , %)

[HsALiHO- e BaJIbBALIIHHI edextu 3YMOBUJIN

. . . . -30 - ~
30inbmeHHs B 2014 pomi [1/IB i3 BBe3eHHMX TOBapiB Ha RomaroK 3 AOXOMiE BiawHX 0Ci6 N
11.1% (na 10.7 Mupa. TpH.), a OHOYAcHe cKopodeHHss 0| ===== nopaTok Ha MpUGYTOK mAMpUeEMcTE o Ny

o0csariB  BimmKomayBaHHS  IbOro  momatky (ma 90~
3.2 MyIpa. TPH)  BH3HAUWJIO  TO3WTHUBHY  JIMHAMIKY
3aranbHUX AoxoniB Bif [1/IB (dncTi HamXxomKeHHS BiJ
IIAB 36impmmmcs Ha 10.8 MIpm. rpH. TOPIBHSHO 3
2013 pokom).

HaiicyrreBime mnopiBusHo 3 2013 pokom
3pocJHM HAIXOMKEHHSI Bil aKIM3HOTO MOJATKY — Ha
8.4 muipa. TpH., abo Ha 23% (1.9 B. 1. — BHECOK Y 3MIHY
JI0X0J1iB Or0/KeTy) Ta craHoBWiIHU 45.1 Mipa. rpH. Y IV MopaTok Ha AoAaHY BapTiCTh,

KBapTaji BOHM 3pociud Ha 37.6% 1 craHoBwm 12.4 (3miHa Ta BHeCOK A0 nonepeAHLOro Poky)
MJIpJ. TPH. AKIM3HHMHA TOJATOK 13 BBE3EHUX TOBapiB A
spic Ha 88.4% mopiBusno 3 2013 poxom (ma 72.4% o o
nopiBHsiHO 3 |V KBapTasoM) NEepeBaKHO 3a PAaXyHOK 4 - 8.4
2
0

BijpaxyBaHb 3 IMIOPTY O€H3MHYy Ta  iHIIMX o5
-2 A m

1.2012
11.2012
111.2012
1IvV.2012
1.2013
11.2013
111.2013
1IvV.2013
1.2014
11.2014
111.2014
1IvV.2014

[xepeno: OKCY, ACCY, pospaxyHku HBY.

HaQTONPOJYKTIB, MO TIOB’SI3aHO 3 JICBaJIbBAII€I0

TPUBHI, @ TaKOX MOJIMIIEHHAM aJMIHICTPYBaHHA  _, | 5.4

3a3HadeHoro 30opy. IlizBuineHHs crtaBok 300py 3 .6 - 76
TIOTIOHOBO-TOPiTYaHO] TPOAYKIIT 00yMOBWJIO -8 - AN

3pOCTaHHs AaKIM3HOTO T0JaTKy 3 BUpoOseHux B 107 Jo13 so14
VYkpaini ToBapie Ha 1.9% (ma 0.5 mipz. rpH.) 3a BHECOK 3 BBE3EHUX TOBApIB, 8. M.
migcymMKamMH poky, a B IV ksaprami — Ha 20.5%. 'g:gggi;I;'fup&?q’;zgﬂﬁf:aﬁm B. N
HanxomkeHHs BiJ MOAATKIB HA MDKHAPOIHY TOPTIiBIIIO AM[B, yckoro, % 3miHa
3Hm3mIHCs Ha 5.5% y 2014 poui Ha (oHI CKOpPOYCHHS Foxepeno: IKCY, pospaxyhi HBY.

IMIOPTY.

Hamionaneuuii 6ank Ykpainu
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HenonatkoBi noxomu B 2014 poui Oyam Ha
4.5 mnpa. rpH., abo Ha 5.3% wmenmumu (y IV
kBaptaai — Ha 35.1%), uick y 2013 poui. CytreBe
naxiaas (Ha 16.7%, abo 6.3 MipA. TPH.) HOPIBHSIHO 3
2013 poxoM TpOAEMOHCTPYBAJIH BIACHI HAJXODKEHHS
OIOKEeTHMX  ycTaHOB  (YHACHIZOK  NPUIHHEHHS
misutbHocTi Ha Teputopii AP Kpum Tta wactuni
Jlyrancekoi 1 Jlorenpkoi obmacreit). HamxomkeHnus Bin
HarmionansHoro ©OaHKy 3a paxyHOK T€PEBHICHHS
IOXOAIB Bl HMOro IisUIBHOCTI Hax BHUOATKaMU
cTaHoBWIM 22.8 MiIp. TpH., 1m0 Ha 19.4% MeHIie, HiX
y 2013 porri.

Hoxonu 3Begenoro Oromkery B ciuni 2015 poky
ckopotuincs Ha 11.8% BITHOCHO CiYHS MUHYJIOTO POKY
1 ctanoBwin 28.7 Mipad. TpH. Take 3HWKEHHS CTaIOCS
BHACHiAOK pi3koro (58.6%) ckopoueHHsI HEMOJATKOBUX
HAa/IXOKEHb, 30KpeMa 4Yepe3 Te, 10 Ha BiIMIHY BiX
2014 poxy He Oymo mepepaxyBaHb HarioHampHOTO
Oanky. [lomaTkoBi HagXOLKEHHS 3pociu Ha 2.6%.

Bugarku

Bunatku 3Benenoro Owmkery B 2014 poui
CTAaHOBWJIM 523 MIIpA. TpH. Ta 3POCJU IOMIPpHO — Ha
3.4% mnopiBusino 3 2013 poxom. binpm 3HayHe
3poctanHsi BinOymocs B IV kBaprami — Ha 8.3%
MOPIBHAHO 3 BigmoBimHuM kBaptaimoMm 2013 poky Ta
BUKJIIOYHO 32  PaxyHOK TIIOTOYHUX  BHIATKIB.
[MpuckopeHHs  3pOCTaHHS  MOTOYHUX  BUAATKIB
3BefieHOr0 Oromkery B |V kBaprami 3ymoBmio ix
30inpmenHs Ha 5.6% B 2014 poui mopiBHsHO 3 2013
pOKOM.

Tuck BilicbkOBUX mOTped Ha AeprkaBHi
(inancu 30epiraBcsi IPOTATOM YCbOT'O POKY: BUIATKU
Ha 000opoHy 3pociu Ha 84.5% (na 12.5 mipa. TpH.).

CytreBuii BHecok (3.3 B.1.) y 3MiHY BHIATKiB
3BeieHoro Oropkery B 2014 pomi OyB 0OyMOBIeHHI
3poctaHHaM Ha 16.6 mapa. rpH. (Ha 46.2%) BUTpar Ha
oOciyroByBaHHs aeprxaBHoro Oopry (10% Bim yciel
BUJIATKOBOI YacTHHH), 30KpeMa i depe3 JeBajbBaIlilo
rpuBHi. TakoX 3HAYHO 3pOCHHM CYOCH[ii Ta IMOTOYHI
TpaHcepTH MiANPUEMCTBAM, YCTAHOBAM, OPTaHi3allisiM
— Ha 26.1% nopieasHo 3 2013 pokom, mo piBHg 37.1
MJIpJ. TPH.

Boanouac 3 orsisigy Ha moJiTHKY (picKajabHOI
KOHCOJIigauil HeoOXiTHicTL 00MeKeHHSI He OMHMHYJIAa
i mporpaMm couiajJbHOrO cnpsMyBaHHs. Taxk
BUTpATH Ha colialbHEe 3a0e3MeUYeHHs Ta OIUIaTy IMpari
sum3uincs Ha 4.1% ta 3.1% BiANOBIIHO MOPIBHSAHO 3

2013 poxowm.
Kanitanbhi BHIATKHU 3a3HAJIH
HailicyTTeBimoro 3Hwkenus — y IV xBapraii

3MEHIIWINCA Ha 24% TOPIBHAHO 3  BIAMOBITHUM
kBaptajoMm 2013 poky, a B 2014 poui — Ha 31.6%. Lle
o0ymoBuIO Big’emMHHMid BHecok (-1.8B.1.) y piuny

BupaTkn 3BegeHoro 6ropgxeTy (pivuHa 3miHa , %)

......... KanitanbHi

BWAATKK, yCbOro

o
.
o
.
o
50 1 . cecessses NOTOUH
o
.
o
.
o
o

1.2012
11.2012
111.2012
1IvV.2012
1.2013
11.2013
111.2013
1vV.2013
11.2014
111.2014
1IvV.2014

Dxepeno: OKCY, pospaxyHku HBY.

Bupatku 3a dpyHKUioHanbHolO knacudikauieto

(MnpA. rpH.)
160 -

140
120
100
80 -
60 -
40
20 -

N N N N ™M ™M M ™M Y S

- — - — — - — - — - - -
©O O O O O O ©o O o o o o
- ==z - = = z - = = z
3aranbHofepX. yHKLUiT M o6opoHa

#cou. 3abeaneyeHHs ¥ 0XOpOoHa 3710pOB's, OCBiTa
B eKOH. AiAnbHICTb " CUNOBI CTPYKTYpU,CyAoBa Bnaga
iHLWi

xepeno: OKCY.

BupaTku 3a ekoHOMi4HOO Knacudikauiero
(3miHa Ao NnonepeAHLOro PoOKy, MIPA. rPH.)

16.6
(46.2%)
8.8
(8.9%) obcnyroByBaHHs Gopry
7.9 ® npuabaHHs ToBapiB Ta
26.8% nocnyr
( ) y!
41 TpaHcdepTn nignpuem.,
@3 '9%) iHo3eM. ypsigam, MO

iHWi BMAAaTKM

5.2
(-3.1%)
5.7
(-4.1%)
9.3
(-31.6%)

HonnaTa npaui
coll. 3abe3neyeHHs

¥ KaniTanbHi BUAATKN

15 -10 -5 0 5 10 15 20
Ixepeno: JKCY, po3paxyHkn HBY.
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3MiHy BuAatkiB. Ilompu YacTKOBE  IMOJIMIICHHS

. . . . Canbpo 3BeneHoro Groaxety (% BBI)
(l)lHchyBaHHﬂ KamTaJbHUX BHUIAATKIB Yy CEpPHOHI — g

JUCTONAJl, y 3arajJbHOMY OOCS31 BHJATKIB 3BEIECHOTO o |

Oroyukety ix vactka B 2014 poui cranosuia aume 3.8% |

(20.1 mmpa. rpu.). 15 ]
Bunartku 3Begenoro 6romkety B ciuai 2015 poky _2'0 |

3MeHIwMCs Ha 4% y piYHOMY BHMIpi i CTaHOBHIH

31.3 mupn.tpa. Ax 1 B 2014 porri, KIIOYOBHMH 231 17

HAmpAMaMH ~ BHAATKiB ~ Oynm  obopoma  Ta 30

obcimyroByBanHs 6opry (3pocranus Ha 82.9% ta 92.9% 35

BianoBigHo). OcobmusicTio ciuns 2015 poky cramo 40 - 36

30impIIeHHsT (piHAHCYBAaHHS KaliTaJbHUX BUAATKIB HAa 4.5 nepByHHe canbao

23.9%. 50 1 i e year o e
Caﬂb}lo 2012 2013 2014

. xepeno: IKCY, pospaxyHku HBY.
Brogxerna mosaituka nporsarom 2014 poky Fixepenor AKCY, pospaxy

3aJIMIIAJIACH TIOMiPHO KOPCTKOIO NMONPU He3HAYHe il
nom’sikimenns B |V kBapradi. [leppunnanii gedinut y
IV kBaprani cranoBus 4.8% BBII, xoua 3a nizcymkamu
poky 3Hm3uBcs Ha 0.7 B.1m. mo 1.2% BBIIL. Taxox
MOKAa3HUK CTPYKTYpHOTO canbgo OyB OJNU3BKAM [0
HYJsl — 32 BHHSATKOM LUKJIIYHOTO (akTopa, nedilut
ckopotuscs 10 0.7% BBIly 2014 poui.

BonHowac 3a  yMOB CYTT€BUX BHILIAT 3
oOciTyroByBaHHs ~ JepkaBHoro  Oopry  nedinur
3BeneHoro Ormmxery B 2014 pomi 30impmIMBCA 10
72 mmpa. TpH., 30Kkpema 'y IV kBapTami CSTHYB
39.1 mapn. rtpH. Pazom 3 Tum gediuur OyB
c(hopMOBaHUI JepKABHUM OFOPKETOM.

Kpim Toro, nediumt C3HY 3 ypaxyBaHHSIM g5 | =canbao, ycsoro
kamitamizanii HAK “Hadroras Ykpaiun” HaOnm3mBess 4o | MePBAHHe canbio

Canbpo 3BeaeHoro 6roaxeTty (MNpA. rpH. )

0 . . o™ o™ o™ ™ < < < <
mo 10% BBII, a mintpumka OankiB Ta ®I'BDO 3a g & & 8 2 2 & B
paxynok Bumycky OBJII (26.7 mnpa. rpH.) crana = = = 3 = = = 3
IIOJATKOBUM YUHHUKOM 3pOCTaHHA ITUPOKOTO Dxepeno: AKCY, pospaxyHku HBY.

nedinuty C311Y.

dDinaHcyBaHHA Je(ilUTy 3BeJCHOr0 OIOIXKETY
NPAKTUYHO BiA0yBaJiOCs 32 PAXYHOK 3aI03U4YeHb.
Yucri 3ano3uueHHs craHoBwiu 200.7 Mapa. TpH., 3

0, : v
akux 79.1% Ha BHYTpIIHbOMY PUHKY. 3HAUYHHUI 00OCsAT GinaHcyBaHHs aediunTy 38eaeHOrO GlomKeTy

BHYTPITIHIX 3aI103UYEHb OyB 00yMOBIIEHUI (MnpA. rpH.)

OOMEXEHHM JIOCTYIIOM JI0 MDKHApPOJHOI'O PHHKY 307 ¥ BHYTPILUHI

kamitainy. O6csar OB/IT y noprdeni HarionansHoro 250 - 3an°.3Mq.eHHg

6aHKy 3pic OinmbIe, HiX yaBiui (318.1 mupa. rpH.), a ix o ot

YacTKa cTaHOBHIIA 01u3bK0 70%. 150 | —
HanxomkenHss Bij mpuBaTH3aIlii JepKaBHOTO 3060B'3aHHS!

720 4

MaliHa crtaHoBWwiHM Jmame 466.9 < MIH. TpH. i3 50 -
3aIUIaHOBaHUX 17 MIIpA. TpH.

3Benenni Ormoker y ciuni 2015 poky sk 1 B
MOMEpe/IHI  JIBa POKUM BHUKOHAHO 13  JediluToM
(2.6 mip. TpH.), SKMH (iHAHCYBaBCS ITEPEBAXHO 32

. . aKTUBHUMU
PaxXyHOK BHYTPIIIHIX 3alI03UYCHb. - onepauismm
-250 - #canb/o, YCboro
2013 2014

[xepeno: OKCY.

30BHILLHI
3060B'A3aHHS

B HaXO[KEHHSN Bif
npveaTtusauii

-150 - % piHaHCyBaHHS 3a
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Cki1a10Bi IMPOKOro AedpinuTy CEKTOPY 3arajbHO/IeP:KABHOI0 YIIPABJIiHHS

rporsnt
medanr C3TY | :
Heditprr C3TY 12 Pexamitamizamia OaHkE,
R $TBS0, smmyex OBILI-
Yipaitm [IIE, irmre
— .
- = Hdedirmrr HAR
‘ Aed G ‘ | "Hadroras Yepaim"
I
I 1
3Eeme It IMozabmmEeTH
DHOmEET cOoLianeH o
— — p—]
Tep = e | Tencirg ‘ $OHTH 3AfHATOCTL, COLNATEHOTO
FA— I — bomg CTPaXYBAHHA Ha EHMANOK
THNMUACOEDO] HelIpaesmaTHOCTL
CTPAXVEAHHA Eil HeNTACHIX
EMIIAOEIE Ta Npodeciimm
3AXEOPIOEAHE
Bopr

Jep:kaBHMH Ta TrapaHTOBaHUI [ep:KaBOIO
oopr y 2014 poui cranoBuB 1 100.8 mapa. rpu.
(70.3% BBII), mo na 88.2% 6inbIe, Hix HA MOYATKY
poky. 3a IV xBapTanm nep)kaBHUN Ta rapaHTOBaHHI
JiepkaBoro Oopr 3pic Ha 138.2 mipa. rpH., abo 14.3%.
CyTTeBuil BIDIMB Ha 3pOCTaHHA Oopry Mmaia
JIeBaNIbBAIlisl TPUBHI, YPaXxOBYIOUH BaJIOTHY CKIIQJIOBY
(B ocTaHHI pPOKM CTaHOBHJIA B CEPEJAHHOMY OJIHM3BKO
65%).

HepxaBuuit Oopr Ha kiHens rpyaHs 2014 poky
cTaHoBUB 947 mipa. rpH. (3pOCTaHHS 3 MOYAaTKy POKY
Maibke BaBiui). Ilig fmiero KypcoBOro YHMHHHUKA
30BHIIHIN Jiep)kaBHUI Oopr 3pic OuTbIIe HiXK Y 2 pasu
— Jo 486 mupp. rpH. YHACHIOK CYTTE€BOro Aedimuty
C3/1Y BHyTpilIHS CKIIaI0Ba JAEPKABHOTO OOPry TaKkoX
3pocna Ha 79.4% — no 461 mupna. rpH. 'apantoBaHui
nepkaBoro Oopr 3a 2014 pik 30utbmmBCsS Ha 47% 1
ctaHoBuB 153.7 Map. TpH., 1O Oylo TepeBaKHO
00yMOBJICHO NEPEOLIHKOIO HOT0 30BHIIIHBOI CKJIAI0BO]
yepe3 JeBaNbBaIliliHI TIPOIIECH.

Boanouyac 'y gosapoBoMy  eKBiBaJIeHTI
JAep:KABHUI Ta rapaHToBaHuMii OOpr 3HU3UBCH Ha
3.4 muipa. non. CIHA — no 69.8 mapa. mon. CLHA. Tlin
yac BUKOpHCTaHH: Aoiaposoro BBII, mo 0a3zyerbcs Ha
CepelHhOMY 3a piKk OOMIHHOMY Kypci, piBeHb OOpry
BimHOCHO BBII cranoBuB 6mm3bko 53%. s kpain 3
BUCOKMM pIBHEM Joyapu3aiii, 10 SKHX MOXHa
BiJJTHECTH W YKpaiHy, y CBITOBiI MpPAKTHUIll JOCTATHHO
4acTO  BHKOPHCTOBYETHCSI caMmM€  TakhUd  MeETOA
PO3paxyHKy.

[epxaBHUI Ta rapaHTOBaHWUI gepxaBoto 6opr

MApA. rPH.
1200

%
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1050 -

900 -
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BHYTPILLHI 6opr
===t===60pr, YCbOro

xepeno: MiHdiH, po3paxyHku HBY.

10.2013
12.2013
10.2014
12.2014

[ 30BHILLHiN 6opr

[epxaBHWUI Ta rapaHTOBaHUIN AepxaBoro 6opr
y iHO3eMHil BantoTi
80 +

73.2

mnpa. gon. CLUA 69.8

70 - m— s BB

60 -
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30 -
20 -

10 -
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70
7 '360
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0

=== Gopr, % BBI1, npaBa LK.

[xepeno: MiHdiH, po3paxyHku HBY.

2006 2007 2008 2009 2010 2011 2012 2013 2014
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VYHeceni 3mian 10 3akony Ykpainu “Ilpo epxapHuii OromkeT Ykpaiau Ha 2015 pik” momo J0X0diB
Ta BUIATKIB BUSBWIINCS OUTBIINMHE, HIX TPOMIOHYBAJIOCS MPOEeKTOM 3akoHy “TIpo BHeCEHHS 3MiH 10 3aKOHY
VYkpainu “IIpo lepxxapamii 6romker Ykpainu Ha 2015 pix” Bix 16 motoro 2015 poky.

OCHOBHi MOKAa3HUKH 1€P:KABHOTO OIO/IZKETY

2015 BIIXWJIEHHS Bil
MJIPA. TPH. 2013 2014 3aKOH npoexm 3akoH | 3aKoHy 28.12.2014,
28.12.2014 {16.02.2015 | 02.03.2015 MIIpJL. TPH.

Joxomm 339.2 357.0 475.9 498.2 502.3 26.3

% 00 nonepeonbo20 poKy -2.0 5.2 333 39.6 40.7 -
Bunatku 4035 430.1 527.9 563.2 566.9 39.0

% 00 nonepeonbo20 poKy 2.0 6.6 22.7 31.0 31.8 -
KpemuryBanHus 0.5 49 11.7 112 112 -0.5
Canpo ("-"- nedirmr) -64.7 -78.1 -63.7 -76.3 -75.8 12.2

Joxonu aep:kaBHOTO OIO/DKETY TUIaHYIOThCs Ha piBHI 27.1% BBII (cepenne 3nauenns 3a 2009 — 2013
poku — 23.4% Bixg BBII) Ta 36inbmeni Ha 5.5% 3a paxyHOK IOAATKOBHX HaIXOIXeHb. Take 30iIbLICHHS
TOJIOBHAM YHHOM OOYMOBIICHO 1H(IAIIHHO-AeBATBBAIlIHHIME €(heKTaMHU.

OnHak MOXIIMBICTH aOCOPOIlil KOIITIB 3 €KOHOMIKM y TaKMX 00cCsrax 3a IMOTOYHHX YMOB JEII0
MEPEOI[iHCHA Ta € ONTUMICTHYHOK 4Yepe3 BHCOKI OI[IHKA OKPEMHX CTaTel OFOJKESTHHX HaIXOIKEHb.
HeoTprMaHHS 3a11aHOBaHUX JOXO/IB MOXKE MPU3BECTH 10 POCTY Ae(IiIUTY Ta TOAATKOBUX 3aII03MYCHB.

Cki1a10Bi 10XiTHOI YaCTHHH

3aKOH 3MiHa

MPA-TPH: 28122014 02032015 Mips rpH. %
IHoxaTKoBi HAIXOIKEHHS, 3 HUX 365.6 396.8 311 85
IMopatok Ha PUOYTOK MiIPHEM CTB 330 35.9 3.0 9.0
PeHTHa MiaTa Ta 1uiaTa 3a BUKOPUCTAHHS IHIIUX IPUPOJHUX pecypciB 34.8 44.7 9.9 285
INonaTok Ha 10TaHy BapTICTh 157.8 171.9 14.1 8.9
Bsizre muto 315 33.6 21 6.8
Penrna mnata 3a TpaHCIOPTY BaHHsI, 300pH Ha MAIMBHO-EHEPIETUYHI pecypcu 45 6.6 21 46.3
HenoxaTkoBi HAIXOXKE€HHS, 3 HUX 100.5 94.4 -6.1 -6.1
IMepepaxyBanns Harionansanm 6aHKOM 65.4 60.5 -49 -1.5
I[H1m HETOJATKOBI HAIXO [HKEHHS, 3 HUX 6.9 5.3 -1.7 -23.9
30ip 3 omepalliii 3 KymiBii iHO3eMHOT BaJIOTH B TOTIBKOBIH Gopmi 2.2 0.3 -1.9 -86.8
Odiuiitni Tpancdepru Bix ypaaiB 3apy6izkHIX KpaiH Ta MizKHAPOTHUX OpraHi3amiit 3.7 5.0 13 344

Buparku mnanyrotbes Ha piBHI 30.6% BBII (cepenne 3nauenns 3a 2009 — 2013 poku — 27.2% BBII)
Ta 30inbpimeHi Ha 7.4% 3 MeTOr 3a0e3MEeYeHHs 00OPOHO3IATHOCTI Ta BHKOHAHHS JEPIKABOIO COIIAIBHUX
rapaHTiii, a TAKOXK JUIs BYACHOTO OOCITyTrOBYBaHHS JIEPKAaBHOTO OOpry.

CkJ1a/10Bi BUIATKOBOI YaCTHHH (MPOrpaMHa Kiacugikanis)

3aKOH 3MiHa

ML TPH- 28122014 02032015 wmpnrpn. %
MiHiCTepCTBO SHEPTETUKH Ta BYyTUIEHOT TPOMHUCIIOBOCTI 19 2.6 0.8 40.6
MIHICTEpCTBO 3aKOPJIOHHHX CIIPaB 2.2 2.8 0.6 255
MiHICTepCTBO OXOPOHH 3M0POB’S 10.1 11.3 12 12.0
MIHICTEpCTBO COLIANBHOT MTOTITHKA 88.6 87.5 -1.1 -1.2

v m.u. [lencitinuii pono Yrpainu 80.9 77.0 -39 -4.8
MiHicTepcTBO arpapHOI MOJITHKH Ta IPOI0BOJIHCTBA 1.7 2.2 0.6 329
MinictepcTBo (hiHaHCIB (3aTaIBHOICPKaBHI BUIATKH) 149.5 179.0 29.6 19.8

¥y m.u. 006CY208Y8AHHA 0ePIUCABHO20 Oopey 4.7 92.7 18.0 24.1
JleprxaBHe areHTCTBO aBTOM OO UTBHUX A0PIr 20.8 23.2 24 115

Hauionanbuuii 6aHk Ykpainu
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Hediuut 30inpmIyeThCs A0 75.8 Miupxa. rpH. 3 63.7 mupa. rpH. (mo 4.1% BBII nopiBasHO 3
3.7% BBHlS), o0 BiAmoBigae goMoBiIeHOCTsIM 3 MB®. OcHOBHUM JKepenoM (DiHaHCYBaHHS 3aJIUIIAIOTHCS
30BHIIIHI 3aTI03UYEHHS.

3miHu 00csriB aeno3utiB 1 LI 3menmeno Ha 1.8 Mapa. TpH. 3a paxyHOK ckopouenHs Bumycky OBJIIT
s ¢inancyBanus gedinuty HAK “Hadroras Yipainu” (mo 29.7 mapa. rpH. 3 31.5 mupa. rpH.). O6csru
pekarmiTamzamnii 6aakiB Ta PI'BDO He 3miHIOIOTHCS (36.5 Mipa. TpH. Ta 20 MIpA. TPH. BIAIOBITHO).

®dinaHcyBaHHd AeQinuTy

3aKOH .
MIIPA. TPH. 28122014 02032015 MM
3arajabHe GiHaHcyBaHHSA 63.7 75.8 12.2
dinaHCYBaHH 32 OOPTrOBUMH OTIEpaLiIMU 135.0 1453 104
3anosuuenns 293.8 396.9 103.1
BryTpinmHi 3an03udeHHS 112.9 110.2 -2.7
30BHIIIHI 3aIT03UYEHHS 181.0 286.7 105.8
Tozawenns -158.9 -251.6 -92.8
BryTpinmHi 30008’ 13aHHS -61.3 -128.0 -66.8
30BHillIHI 3000B’13aHHS -97.6 -123.6 -26.0
HaxomkeHHs Bifl MpUBaTU3Allii IepKaBHOTO MaiiHa 17.0 17.0 0.0
®diHaHCYBaHH 32 AKTUBHUMH OTICPALisIMU -88.3 -86.5 18
3minu 06csaeie deno3umia i YiHHUX nAnepis, wo -88.3 865 18

BUKOPUCTNOBYIOMbCSL 0151 YNPABLIHHS TIKGIOHICIIO

> Hominamsuuit BBII Ha 2015 PiK — 13 TIOSICHIOBAJILHOT 3aIMCKH JI0 MTPOEKTy 3akoHy Ykpainu “IIpo BHeceHHs 3MiH 10
3axony Ykpainu “IIpo JlepxaBHwuii 6romxet Yipainu Ha 2015 pix” Bix 16.02.2015

Hartionansuuii 6aHk YKpainu
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2.2.5. INIATI)KHUHM BAJIAHC

VY IV xBapram nedinuT 3BENEHOTO IUIATIKHOTO
OasiaHCy OyB peKOpAHUM micis Kpu3osoro |V kBapTamy
2008 poky. Takumii pedimur OyB 0OYMOBICHHIA
MOTipIICHHSAM (DIHAHCOBOTO PaxXyHKY 4Yepe3 MOTaIICHHS
3aboproBanocti HAK “Hadroraz Vkpainm” Ta
HU3BKOTO piBHs poiioBepa (78%) MPHUBATHOTO CEKTOPY
3a 30BHIIIHIMHU 3000B’I3aHHSIMU B YMOBAaX 3aroCTPEHHS
BICHKOBOTO KOH(IIIKTY.

CkopoueHHsI JIeilUTy MOTOYHOTO PaxyHKY B
2014 pomi BimOynaocs BHACHIAOK Pi3KOTO 3HHKCHHS
BHYTPIIIHBOTO TIOMUTY Ta €(hEeKTiB IeBaIbBAIlil TPHBHI.

PaxyHok moToYHHMX onepamii

Y 2014 poui pediuMT NMOTOYHOIO PAXYHKY
IUIATIZKHOTO 0aJIaHCYy CKOPOTHUBCA 10 5.3 MJpa. A0J1.
CUIA, a60 4.0% Bix BBII (nopiBusino 3 8.6% y 2013
poui) 3aBASKU 3HMKEHHIO iMIOpPTY TOBapiB Ta
nocayr. Bogaowac y IV kBapram nediliuT miaBUITUBCS
HOPIBHSHO 3 MOMNEPEIHIMU JBOMa KBapTajiamu (j10
1.5mapn. gon. CILIA, a6o 4.8% BBII) ynacmizok
MOTIPIIEHHS TUHAMIKH €KCTIOPTY TOBapiB.

ToprosesbHi o0MexeHHsi 3 0Ooky P® Ta
HEeCTIPUATIMBA  HiHOBAa  KOH'IOHKTypa  OyJam
OCHOBHMMH (aKTOopaMM HeraTUBHOI JMHAMIKHU
eKCIOPTY  TOBapiB  NPOTSAIOM  POKY, OJHAK
noripmenHs ioro nuHamikum B |V kBaprtaai 0yJo
00yYMOBJIEHO 3ar0CTPeHHSIM BilicbKOBHX Jiii Ha cxoi
Ykpaiuu. 3HKEHHSI eKCIIOPTY TOBapiB MPUCKOPHIIOCS
3 14.9%' y piunomy umipi B III kBaprani o 29% y
IV kBaprani, 3a BHpaxyBaHHSIM CE30HHOrO (hakTopa
BOHO cTaHoBHIO 14.6% mnopiBasiHO 3 III xBapTanom. 3a
paxyHOK 3MiHU (I3HYHUX OOCATIB EKCIIOPT TOBapiB
3Hm3uBcs Ha 20.8% y piuHOMYy BHMIpi, 3a paxyHOK
3Minu 1in — ua 9%

3HMKEeHHS BUI00OYBaHHS BYT'JUIA Ta CKOPOYEHHS
o0cATIB MeTanypriiHOro BUPOOHHIITBA  OOYMOBHIIO
CKOPOYEHHSI €KCIOPTy MeTamypriiHOl MpOoAyKiii H a
29.1% y piunomy BuMipi, pyau — Ha 28.2%. [o Toro x
3HIDKEHHS 00CSTiB BUPOOHUIITBA EIEKTPOCHEPTIi Yepes
JeQIIUT CHUPOBUHH Ta PYHHYBAaHHS EJIEKTPOMEPEK
CIIPUYMHIIIO 3HIDKEHHS 11 ekcriopTy Ha 46.5%.

BoaHouac moripuieHHs! TOProBeJbHUX BiIHOCHH
3 Pociiicekoro ®Peneparii€lo CIPUUMHHUIO 3HIKEHHS
eKkcropry — MamuHOOymyBaHHS  Ha  42.2%  Ta
NpOJOBOJNBYMX TOBapiB Ha 18.7%, 1m0 YacTkoBO
KOMIIEHCYBAJIOCs 30UIBLICHHSAM X eKCIopTy A0 KpaiH
€C.

Cnij BiA3HAYMTH TECHCHINIO 3POCTaHHS YaCTKH
€KCIOPTY MPOJO0BOJIBYMX TOBapiB npotsiroMm 2014 poky,

MoTouHuin i hiHaHCOBMIM paxyHKM NNaTiKHOro
_6anaHcy (mnpa. gon. CLUA)

0.5

4 1.8
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11.2011
11.2011
V.2011
1.2012
11.2012
11.2012
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1.2013
11.2013
11.2013
1vV.2013
1.2014
11.2014
11.2014
IV.2014

BN CanbJ0 PaxyHKY MOTOYHUX onepalvii
Ibxepeno: canbAo onepaLii 3 kanitanom Ta diHaHCoBKX onepaLiin
HBY. «=COm3BeAeHN GanaHc

PaxyHOK NOoTOYHUX onepawin
(mnpa. pon. CLUA)

8 - NOTOYHI TpaHchepTy (canbao) [foxoau (canbao)
NN Canb/Ao NOCnyr N canb/o ToBapiB
10 | ==O==Carnba0 NOTOYHOrO PaxyHKy
A 4 d d4 N N N N Mm®m MM Y S Y S
I d d d4 94 94 94 9 9 94 A4 A4 A A oA o
©O O O O O O O O O O O © © © © O
N & 4 & & N N N N NN
- =2==>-==3-==3-==3z
Dxepeno: HBY.
A6contoTHa 3miHa ekcnopTy B 2014 poui
(mnpa. pon. CLWA)
- g
-1.2
YOpHi /i KONbOPOBI MeTanu
-11
MaLUUHW, YCTaTKyBaHHS,
TpaHCMopTHi 3acobu
-1.1
npoACBObYi TOBAPK
MiHepanbHi npoaykTn
npoAyKList XiMi4HOi NPOMMCIIOBOCTI
-1.5 -1.0 -0.5 0.0 0.5
[xepeno: HBY. u|V.2014 11.2014 m=1.2014 1.2014

10y posmini “Ilnarixmuii Gananc” BUKOPHCTOBYETHCS 3MiHA BAPTICHHX OGCATIB, AKIIO HE 3a3HAUYCHO iHIIIE.
7 33 oninkamu JlenapTaMeHTy MOHETAPHOI IO THKN Ta EKOHOMIYHOTO aHAI3Y.
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ska B IV xBaprani 30inpmmmiacs 1o 37.4% mopiBHSAHO 3
32.7% y IV xBaptam 2013 poxy. BomHouac wacTtka
eKCIopTYy METaJTypriiiHoi  mpoxyKuii mpoTArom
2014 poxy wMatixe He 3MiHmnacs i B IV kBaprami
cradHoBuia 24.4%. 3a pesyjabTaTraMu pPOKY BIleplie B
icropii He3asexxHol VYKpaiHM 4YacTKa eKCIHOPTY
npoayknii AIIK mepeBnmmia yacTtky Mertajypril
(30.0% Ta 27.4% BignoBiaHo).

Binnosigno no Kuacudikauii 3a mmpoxkumu
ekoHOMiuHMMH KaTeropismu B |V  kBaprani
HalOiIb e 3HU3UBCS eKCIopT 3aco0iB
BupoOHuuTBa (Ha 54.9% y pidyHOMY BHMIpi), OIHAK
Yyepe3 HU3bKY MUTOMY Bary BiJl’€MHHi BHECOK Y 3MiHY
eKCIopTy OyB JOCTaTHHO HEBUCOKMM. HaliOinmbimii
BHECOK y CKOPOYEHHs EKCIIOPTY 3IiMCHWINM TOBapu
IPOMIKHOTO CHOXXHMBaHHS, YacTKa SKUX CTaHOBHUTH
oinpire 75%. 3MEHIEHHST EKCIOpPTY IMX TOBapiB Ha
312% y piuHomy Bumipi Oyl0 3yMOBJIEHO SIK
3HIDKEHHSAM CBITOBHIX IIiH HAa CHPOBHHHI TOBapH, TaK i
CKOPOYECHHSIM O0OCSTIB BHYTPIIIHROTO BHPOOHHUIITBA.
Crhix BiA3HAYMTH 3pPOCTaHHS EKCIOPTY CHOXKHBYUX
ToBapiB mpotsarom 2014 poxy 3aBmsku ibepaiizamii
topriemi 3 €C, 30kpema B [V kBapTani BOHO CTAaHOBHIIO
4.4% y piuHOMY BHMIpI.

Y apyromy miBpiyyi TeMnM 3HHKEHHA
iMmmopTy ToBapiB mnpuckopuwinca. Y |V xBaprami
iMnopt 3umM3uBcs Ha 36.9% y piuHOMYy BHMIipi Ta Ha
10.4% mnopisasHo 3 III kBapTanom 3a BHpaxyBaHHSIM
CE30HHOTO (akTopa.

Haiibinbme 3HWKEHHS BiIOyJIOCS B IMITOPTI
npupojgHoro rasy (Ha 63.1% y piuHomy BuMipi) 3a
paxyHOK  3MeHIIeHHA Ak  (¢i3uuHux  oOcsris
(-58%), Tak i winu (-12%). BogHovac iMmopT Byrimuis
3pic Ha 10.7% y piuHOMy BHMIpi uepe3 aedinuT Horo
Ha BHYTPIIIHbOMY PUHKY BHACJIJIOK BilICBKOBHUX [iil Ha
cxoni YKpaiHu. 3HW)KEHHsI BHYTPILIHBOTO CIIOXKHBYOTO
Ta IHBECTHUIIHOTO MOMUTY Ha (OHI JAeBanbBallii TPUBHI
CIPUYHHUIIO CyTTEBE 3MEHIIICHHS iMIoprty
MAaIIMHOOYAIBHOI npomyKIii (-40.2%) Ta
npo0BOJIbYKX ToBapiB (-38.5%).

3rinno 3 Kiacupikaniero 3a mmpoxkumu
ekoHOMiuHmMH KaTeropismu B |V kBapraxi
crmocrepirajiocss piBHOMipHe — 3HM:KeHHsI OOCSTIB
iMmmopty 3a Bcima rpymamu. Yepe3 BHCOKY MHUTOMY
Bary HaiOinpmmid Bin’emHuii BHecok (20.9 B. m.) OyB
3MIHCHEHUII TOBapaMHM IPOMDKHOTO  CIOXHBAaHHS,
IMOOPT sSIKUX 3HU3MBCA Ha 35% Yy piuHOMY BHUMIpI
HEepPEeBAKHO UYEpe3 CKOPOYCHHS IMIOPTY NPHUPOIHOTO
razy. 3MEHIIEHHS IMIIOPTY CHOXXHMBYMX TOBapiB
cranoBmio 41.1%, 3aco6iB BupoOHHIITBa — 39%.

2014 powi uepe3 arpecito PD TpamuiiiiHo
BUCOKE JIOJJaTHE CAJIbJ0 MOCIYT CYTTEBO CKOPOTHIIOCS
(mo 0.8 mnpa. mon. CIIIA), 3okpema B IV xBapran i
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Dxepeno: ACC, HBY.
AGcontoTHa 3miHa imnopTy B 2014 poui
(mnpa. pon. CLUA)
wan 25
v MiHepanbHi NpoayKTH
MaLUWHK, yCTaTKyBaHHs,
TpaHCNopTHi 3acobn
npoAyKLjis XiMi4HOi NPOMUCNOBOCTI
NPOAOBONLYi ToBaApU
NPOMMCIOBI BUPOGU
-3 -2 -1 0 1 2
[xepeno: HBY. u|V.2014 11,2014 m=11.2014 1.2014
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BOHO cTaHoBMIO 0.3 MJIpA. 10T CHIA. BHecku B pidyHy 3MiHy ekcnopTy nocnyr (B. n.)
Excniopt mocjyr 3HaYHO 3HM3UBCS NMPOTATOM 100
PoKy (oco0auBO B Jpyriii moJioBHHI), 30KpeMa B
IV kBapTtani 3MeHIIEHHS CTaHOBWIIO 36.4% y piuHOMY
BuMipi. HaiiGinpmie 3HWKEHHA Oyno 3adikcoBaHo B
eKCIOPTi HocIyr Tpy6onpoBigHoro Tpancnopty (50.8% -0
y piuHOMY BUMIpIi) SIK 32 PaXyHOK CKOPOYEHHS 00CsTiB
MOCTAaBOK ra3y A0 €BPOMH, TaK 1 32 paXyHOK 3HMKCHHS
[iHU TpaH3uTy. KpiM TOro cKOpoTHIHCS HaAXOHKEHHS
3a crartero  “‘nojgopoxi” (Ha 62.5%) yHacHmigok

iHWWi nocnyrn

. . . . . ces _I'IOHOPO)Ki
CKOPOYCHHA KUIBKOCTI B1IB1YBa4vlB, 0c00JIMBO 3 POCll, -40 - iHLWi BUAM TpaHCnopTy
Ta 3HIKCHHS BUTPAT y J0JAPOBOMY C€KBiBaJICHTI. =TpYBONpOBIAHMi TpaHCnopT
. . . .59 J  —O—scboro nocnyru .48.8

3HUKEHHS €KOHOMIYHOI AKTHUBHOCTI @ @ o o s s s %
nporsirom 2014 poky oO0ymMOBHJIO  CYTTEBe ] & ] § ] ] ] §
3MeHIIeHHsl IMIOpPTYy mocayr, ske B |V kBaprami Poxepeno: pospaxyHkit HBY = - =
npuckopwiocs 10  35.8% y piyHOMY  BHMIpI.
30epiranacs TEHICHIIIS 3HUKECHHS iMIoOpTy

TpaHcHopTHUX mocnyr (Ha 35% y piuHOMYy BHMIpI)
yepe3 CKOPOYCHHS 3arajbHOTO IMIIOPTY TOBapiB Ta
BIJIMIOBIIHOTO 3MEHIICHHSI OOCATIB TepeBe3eHb. Kpim Bunnaty 3a auBineHaamu B 2011 — 2014 pp.
TOTO, IMIIOPT MOCTYT 32 CTATTEIO “TIOI0OPOXKi~ 3HUIUBCS
Ha 21.3% wuepe3 meBanbBallil0 TPUBHI Ta 3HIDKCHHS
KYIiBEJIbHOT CIIPOMOKHOCTI HaCEIeHHS. 38

Bin’emne caabao 3a crarrel0 “moxoau” 'y | L 50%
IV xkBaprani 2014 poky ckoporusocsi 10 260 MJH.
noa. CIHIA (3 701 mma. gon. CHIA y IV kBapram
2013 poky) y 3B’sA3Ky 3i 3HMKEHHSIM BHILIAT 3a
aoxomaMu Bix inBectumiii Ha 50.9%, 110 MOB’sA3aHO i3
TAMYacOBOKO 3a00pPOHOI0 BUIUIAT JAWBIICHIIB Ta
3arajlbHUM  3HIDKCHHSM  (DIHAHCOBHX  pe3yJbTaTiB
MiANPHEMCTB.
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IV xBaprani ckoporwiocst ao 500 mun. gon. CILIA “==E2x"==zx"==2"==22
[xepeno: HBY

nopiBHAHO 3 547 muH. aon. CILIA y IV keaprami 2013
POKY IEpPEBa)KHO BHACIIJOK 3MEHIICHHS HNPUBAaTHUX
nepekasiB B Ykpainy Ha 38.6%, nacamnepen i3 Pocii.

PaxyHox omepamii 3  kamitaiom  Ta
(pinancoBux onepaniii

Y 1V kBaprtadai 2014 poky 0yB 3adikcoBanuii
PeKOpAHO BHUCOKHUIH aedinuT paxyHKy omepauii 3
KamiTaioMm Ta ¢iHaHCOBUX omnepauii Ha piBHi
6.9 mupa. moa. CLUA. Ile O6yno 3yMOBIIEHO HHU3BKUM
MOKAa3HUKOM POJIOBEPA 3a 30BHIMIHIMHU 3000B’I3aHHIMHU
MPUBATHOTO  CEKTOPY, a TaKOX  IIOTalIeHHSAM
3aboproBanocti HAK “Hadroraz Ykpainn” B po3mipi
3.1 mapna. mon. CHIA.

O0MeskeHI MOKIUBOCTI 30BHINIHIX 3a/1y4YeHb B
yMOBaxX 3arocTpeHHsi BilicbKOBOro KoOHQUIIKTY
3YMOBMJIM 3HHMKEHHSI PiBHSI pPoJioBepa NMPHBATHOIO
cektopy n0 78% mnopiBusaHo 3 89% y III keaprai, u kaniranon TpaHohepTH
0CO0JIMBO  peajbHOro cekropy — jg0 38%. VY _ :Egggﬂljl;nﬂfg%ﬂ'rﬁg(béfgbno)
OaHKiBCHKOMY CEKTOPi POJIOBEP CTAHOBUB 85%. fixepen: HBY.

PaxyHok onepauin 3 kanitanom t1a
_cpinaHcoBux onepauin (Mnpa. gon. CLUA)

-6 canbfo onepadin 3 kanitanom
Ta (hiHaHCOBUX onepaLwin

©
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IvV.2012
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111.2013
IvV.2013
1.2014
1.2014
1.2014 &
IV.2014

HroTiBKOBa BasntoTa no3a 6aHkamu
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PosioBep 3a 30BHilIHIMU 3000B’sI3aHHSIMH IPUBATHOT0 CEKTO

y B 2013 — 2014 pokax

1.2013 11.2013 I1.2013 | 1Iv.2013 2013 1.2014 11.2014 | IIL2014 | 1IV.2014 2014
Banxu 51% 74% 92% 127% 87% 111% 82% 95% 85% 92%
IHmmi cextopn 144% 78% 118% 100% 106% 70% 85% 57% 38% 62%
VY ninomy 92% 76% 106% 110% 97% 98% 83% 89% 78% 86%

UucTuil BIAIUIMB 332 KPEAMTAMU Ta OOJIramisiMu
npuBaTHOTO cextopy B |V xBapram (4.3 mupa. mod.
CHIA, y Ttomy umecnmi 2.7 wmupn. npon. CIIA 3a
BUIUTIaTAMU PEATLHOTO CeKTopy Ta 1.6 Mipa. moi.
CIIIA — O0aHKIBCBKOrO CeKTOpy) OyB 4YacTKOBO
KOMITGHCOBaHUI 3aly4eHHSIMHU JICPKAaBHOTO CEKTOPY
(1.1 mapn. mon. CHIA, 3 mmx 0.9 mupa. momn. CIIHA
kpeaut Big €C). HamxomkeHHS NpSIMUX 1HO3EMHUX
iHBecTHIlil B YKpainy cranoBunn 558 mmH. mon. CIIA,
3 HUX 62.9% Oyno chopsiMoBaHO A0 OaHKiIBCBKOTO
CEKTOpY, MEPEBAYKHO 3 METOK peKaIliTali3allii.

VY IV xBaprani npupicT TOTiBKOBOI BaIOTH 1032
boanxamu (321 muH. mon. CIIIA) maibke HE 3MiHHBCS
nopiBssHo 3 III  kBapramom Ta chopmyBaBcs
nepeBakHo B kOBTHI (362 wmuH. mon. CHIA) uepes
BHCOKI  JeBalbBalliiHi  ouikyBaHHA. JlomaTkoBuM
CTPUMYIOUAM (HaKTOPOM TaKOXK Oy 0OMEXEHHS 00
KYMIiBJIi 1HO3eMHOI BaJIIOTH.

Pe3epBHi akTHBH

Hediunt 3Beaenoro d6anancy (8.4 muapa. mou.
CIHA) ta yucrti BumjIaTu 3a kpegurom MB® (0.4
wiapa. aoa. CIHA) y IV kBapraai 3ymoBWIN
CKOpPOYEeHHSI pe3epBHUX aKTHUBIB Ha 8.8 mupa. xoJ.
CUIA. V ciuni-motomy 2015 poky pe3epBHI akTHBU
ckopotuiucs me Ha 1.9 mupa. non. CIHIA. CranoMm Ha
01.03.2015 obcsarm MiXHAPOIHUX PE3EPBIB CTAHOBUIIH
5.6 mipa. gon. CLHA, mo 3abesneuye diHaHCYBaHHS
iMIOpTY Mail0yTHBOTO TIEpPioy MPOTATOM 1.2 MicsIis.

3oBHilIHSA CTiliKiCTH

IMoka3HUKH, MO XaAPaKTePHU3YIOTh 30BHIilIIHIO
crilfikictb, npotsarom 2014 poky [eMOHCTPYBaJIH
MOTipIIeHHs  JAUHAMIKKA: a) PpIBeHb  IMOKPUTTI
pe3epBaMH KOPOTKOCTPOKOBOTO OOPTry (3a 3aIMIIIKOBUM
TEpPMiHOM IOTrameHHs) 3MeHmuBcs a0 13.7% (aopma
100%"®); 6) BigHOMIEHHS BAIOBOrO 30BHILIHLOIO GOy
mo BBII He3Baxatoum Ha CKOpoueHHS OoOpry B
abCoMOTHOMY BHpaXKeHHI 30imbmmocs g0 95.1%; B)
PIBEHb KOPOTKOCTPOKOBOTO 0Opry (3a 3aJMIIKOBHM
TepMiHOM TIorarenHs) BigHocHo BBII migBummuscs 10
41.5%, a #ioro 4yactka y BaJIOBOMY 30BHILIHBEOMY OOp3i
— 110 43.6%.

'8 Kpurepiii I'sigorri-T'pincrena.

KpeauTtu Ta obnirauii 3a cektopamun
(mnpa. gon. CLWIA)

Yucre biHaHCyBaHHSA

C3[0Y  ®GaHkum  MiHLWi cekTopu
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[xepeno: HBY.
MixkHapopaHi pesepBu (Ha KiHeLb nepioay)
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Tloka3HMKH 30BHIIIHLOI cTiliKOCTI

% 1.2013 11,2013 | 111.2013 | IV.2013 | 1.2014 11.2014 | 111.2014 | 1V.2014
30BHiHIN 6opr/BBIT 76.6 75.1 76.4 77.5 76.0 81.3 88.7 95.1
30BHILIHIN GOpI/eKCIopT TOBapiB 196.5 200.3 2115 222.1 218.1 220.3 226.1 228.6
KOPOTKOCTPOKOBHI Gopr/BajioBuit 6opr 47.8 45.4 43.4 40.9 40.8 39.5 41.6 43.6
Pe3epBH/KOPOTKOCTPOKOBHUIT Gopr 38.1 38.3 36.3 35.1 26.9 315 29.0 13.7
KOpPOTKOCTpoKoBHit 6opr/BBII 36.6 34.1 331 317 31.0 32.2 36.9 41.5
KOPOTKOCTPOKOBHI OOpT/eKCIOPT TOBapiB 421.8 389.5 378.5 337.3 388.5 365.5 415.7 4447

B abCcomoTHOMY BHUPAXKCHHI o6csir KopoTKOCTPOKOBMIA GOPr 3a 3aNUILKOBUM

KOPOTKOCTPOKOBOI0  30BHIIIHBOro  Oopry (3a
3aJIMIIIKOBMM TEPMiHOM morameHHs) 3a 2014 pik
3MeHMBes Ha 3 mupa. goa. CIIA ta cranom Ha
01.01.2015 cranoBuB 55.1 wmupa. pgoa. CIIA,
3HmwkeHHs B [V kBaprami craHoBwiao 1.5 Miapja. J0d.
CIIIA.

CKOpOYeHHsSI KOPOTKOCTPOKOBOTO 30BHIIIHBOTO
Ooopry BimOymocst 3a Bcima cektopamu, kpim C3J1Y
yepe3 CyTTeBe 3pocTaHHs cyM moramieds 3a O3I1 ta
OBAIl y 2015 pomi (7.8 wmumpn. mom. CHIA).
CxopoueHHsI 3a00proBaHOCTI OaHKIBCBKOTO CEKTOPY
CIPUYMHEHO 3HIKCHHSM piBHS 3allydeHb, OCOOJIMBO
JOBTOCTPOKOBUX KPEIUTIB, @ PEaIbHOr0 — IOTaICHHIM
3aboprosanocti HAK “Hadrorasz Ykpaian” (3.1 mupz.
noi. CIIIA).

BanoBmii  30BHimHIA Oopr Ykpainum B
a0coIl0THOMY BHUpa:keHHi mnpotrsirom 2014 poky
ckopotuBcs Ha 15.8 muapa. moa. CLIA ta ctanoM Ha
01.01.2015 cranoBuB 126.3 wmuapa. noa. CIIA.
HaiiGinpme #oro ckopo4YeHHS BimOyslocs came B
IV kBapranmi — 9.6 mupa. non. CLHA. Ognak uepes
JICBAIbBAIIIF0 TPUBHI Ta 3HUKCHHS EKOHOMIUHOL
aKTUBHOCTI BimHOmEeHHs Oopry mo BBII mpotsrom
2014 poky cyTTeBO 3pOCIO Ta CTaHOBWIO 95.1%.

CTpyKTypa 30BHIIIHLOI0 GOPry 3a ceKTOPaMHu
nporsirom 2014 poxy 3a3Hana 3MiH. Uepe3 cyTTeBe
301UTBIIeHHS O(IMIIHOTO 30BHIMIHEOTO (DiHAHCYBAHHSA, Y
ToMy umcai 1 Big MB®, npoTsirom poky 3a00proBaHicTh
C34Y 3pocnma ma 3 wupa. gmon. CIIA - gdo
32.9 muapa. mpon. CIIA, craHoM Ha KiHelb POKY HOTo
nUTOMa Bara cTaHoBuia 26% mopiBHsSHO 3 21% Ha
kirenpb 2013 poky.

Bopnouac moramenns 3aboproBanocti HAK
“Hadroraz YkpaiHu” CHPHUYMHWIO 3HWKECHHS YacTKU
3a00proBaHOCTI pearbHOro ceKTopy A0 50% MOpiBHIHO
3 54% mna kineup 2013 poky, a dYacTka TOPrOBUX
KpeauTiB ckopoTuiacs 10 11.8% 3 16.7% BignosigHo.

TepMiHOM noraweHHsa (mnpa. gon. CLLUA)
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3minu B reorpadiuHiii CTPyKTYpi eKCIOpTy TOBapiB

Excnopt ToBapiB Ykpainu 3a 2014 pik 3HU3UBCS CTpykTypa ekcriopTy ToBapie 3a KpaiHamu (%)
Ha 15%, mo Oyno O0OyMOBJIEHO pPYHHYBaHHAM 100 -
BUPOOHMYOI Ta TpaHCHOPTHOI IHQPACTPyKTypH Ha
CXOZl JAep:KaBy, 3HIDKEHHSM IIiH Ha CBITOBUX TOBapHHUX go -
pPUHKAX Ta IOTIPIICHHSM TOPTOBEIBHUX BITHOCHH 13
Pociticekoro  ®epepariiero. OcoOIuBICTIO TUHAMIKA
eKCIIOPTY TOBApiB MNPOTATOM POKY OyJHM CyTTEBI
3MiHM B iOro reorpagivHiii cTpyKTYypi.

Y momepenHi MepioAd OCHOBHHMH HampsiMaMu
ekcriopty ToBapiB Oynu kpainu CHJI, cepemnst dactka
axux 3a nepion 2003 — 2013 pokiB cranoBmia 33.8%.
30kpemMa cepemHS dYacTKa EKCHOpTy A0 Pociichbkoi
Oenepamnii (mami — P®) 3a el mepiog CTaHOBWIIA
24.7%. OCHOBHHUMM TOBapamH, IO IOCTAYaJIUCS 0
P®, Gyna npoxykiist MalIMHOOYAYBaHHS, METAIyprii Ta
XIMIYHOI MPOMHUCIIOBOCTI, fKa 3aiimana Omm3pko 70%
ekcrnopty 10 P®.

3 2012 poxky po3modamucs TaKk 3BaHi
“roprosenbHi Biinu” 3 P®, aki Oynu CHpsAMOBaHI HA  Yacrka CHJ Ta kpain EC B ekcniopTi ToBapis
OOMEXEHHSI TIOCTaBOK YKpalHCBKHMX MPOAOBOIBUMX (%)

TOBapiB, 30KpeMa CHPiB Ta KOHIMUTEPCHKOI MPOAYKIii. |
[Ticnst crabineHOro 3pocranus mporsrom 2003 — 2011 3% ' = s = X
PokiB (3a BUHATKOM Kpu3oBoro 2009 poky) y 2012 pormi 30
posnoyanocs 3HMWKEHHS ekcnopty g0 PO (ma 11%), .
30KpeMa eKCIOpPT HPOJAOBOJIYMX TOBAapiB 3a PIK
3HM3uBCs Ha 1.1%. OpHak OCHOBHOIO NPUYHHOIO
3HIKEHHsT ekcnopty B 2012 pomi Oymo 3akpurrs 15
Jlucnvancekoro  HadTOmEpepoOHOro  3aBOLYy  Ha 10
TUIAHOBUH  PEMOHT,  YHACHIIOK YOro  eKCHopT

2007 2008 2009 2010 2011 2012 2013 2014

Dxepeno: HBY. iHLWi KpaiHK Asia me€C mCH[J

40
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5

HaTOMPOTYKTIB o P® CKOPOTHBCSI B

IS R 228 8 588833 3 3
V cepnni 2013 poky mutHa ciryxk6a PD ynecna &« 8§ 8§ 8 8 ) /R ] R & 7

IO TEepeliKy  “pH3MKOBHX’  YyCIX  YKpalHCHKHX CHO  mec

IMIOPTEPiB, SK HACHIOK TOCTaBKH YKPaiHCBKUX
TOBapiB (haKTUUHO OJOKYBaJIHMCs HAa KOPAOHI. 3 )KOBTHS
2013 poky 3akiHYMBCS TepMiH [ii ceprudikaTiB Ha
rmocragangsg g0 P® Baromis IIAT “Asoszarammari’,
BAT “Jlainposaronmanmr” i TIAT “KprokiBchKuii Excnopt HadponpoaykTis (Mnpa. Aon. CLUIA.)
BaroHoOyxaiBHUN 3aBox” . Ockinbku Onau3bko  85% 07
YKpalHCHKMX BaroHiB IocTadaaucs came a0 P®dD, ix 35 -
BUpoOHUITBO B 2012 pomi ckopotuiocs Ha 9.3%, a 'y
2013 pomi — y 1.9 pasza. Sk HacHmigok KUIBKICTh
€KCIIOPTOBAHMX 3aJTII3HUIHUX i TpaMBalHUX
agoxkoMoTHBIB 10 P® y 2012 pomi 3um3munacs Ha 33.9%, 20 -
y 2013 poui — Ha 41%. 3aranpHuil excnopt A0 PD 3a
2013 pik 3uu3uBcsa Ha 14.5%. Ha doui 3HMIKeHHS
3arajbHOro ekcnopry 4acrka P® y crpykrypi *°
nporssrom 2012 — 2013 pokiB 3aaumaJacst g |
(paKTHYHO He3MiHHOIO — 0JHM3bKO 25%.

28 ciunst 2014 poky P® 3 MeTor MONITHUIHOTO 00~ 2008 2009 2010 2011 2012 2013 2014
TUCKY MOCHJIMJIA NPOLEAYPH MHUTHOTO KOHTPOIIO IO oo oo
BIJHOIIEHHIO JI0 BCiX YKpaiHChKuX ToBapiB. Takox

iHWi kpaiHn B PO
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2.5 -

15 4
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mpotsirom 2014 poky OyB 3a0OpoHEHHMH iIMIIOPT
OKpEMHUX BHJIB TIPOJOBOJILYOI Ta MANIMHOOYIBHOI
npoaykii. 3aransHui 00CsIT eKcnopTy ToBapiB Ao PD
3a 2014 pik 3am3uBCs B 1.5 pasa — 10 9.8 mupa. mon.
CIIIA, wHaibIbIIe 3HWKEHHS Oylio B EKCIHOPTI
MPOJOBOJBYMX TOBapiB — y 2.1 pasa Ta 3ai3HUIHUX
JIOKOMOTHBIB — y 2.9 pa3a.

OrT:ke, 32 mepion “roproBenbHux BiH” (2012
— 2014 poxu) ekcnopT 10 P® 3um3uBcst BABivi (Ha
10 mapa. noa. CILIA).

Bomnouac y kBitHi 2014 poky €C B
OJJHOCTOPOHHBEOMY TOPSIIKY BiJKPWUB CBifl PHHOK IS
VKpaiHChKUX TOBApiB MICHs MiAMUCAHHS YTOAH TIPO
acoliamito, 3aBAsSKA YoMy eKcrnopT Tosapis 10 €C 3a
2014 pik 30i1bmmMBesa Ha 1.5%, a60 246 MJIH. 10J1.
CILUA, npuiyoMy KBapTajlbHa JUHAMIKa BCEPEANHI POKY
Oyia pizHOCHpsIMOBaHOM. SIKmIo 3a mepimn 9 MmicsmiB
3pocTaHHs CTaHOBWIO 10% MOPIBHIHO 3 BIAMOBITHHM
nepiogom 2013 poky, To y IV kBapTam ekcmopt
3an3uBcs Ha 21%. o Oyino moB’si3aHo 3: a) edekTom
BUCOKOI 0azu mopiBHsAHHS [V kBapramy 2013 poky; 0)
3HIKCHHSAM (Di3MYHMX OOCSTiB EKCHOPTY HPOIyKIii
MeTalypriiHOi IPOMHUCIIOBOCTI BHACHIZOK HOPYIIECHHS
BUPOOHMYOTO IMKIY Ta pYyWHYBaHHS TPAaHCIIOPTHOL
1HGPaCTPYKTYpH; B) 3MEHIIEHHIM EKCIIOPTY
MiHEpalIbHUX IMPOAYKTIB YHACHIAOK 3HI)KEHHS LiH Ha
pyaAy, TPUIIMHEHHS BUPOOHHIITBA HA(QTOMPOAYKTIB Ta
HecTady BYTiLUIS BCEPEIUHI KpaiHW; T) CKOPOUYCHHSM
BHYTPILIHBOTO MONUTY B KpaiHax €C, cOpuYrHEHUM
JeBaibBalicl0 €Bpo. HaiiOinbine 3pocTaHHs 3a piK
BiIOYJIOCS 3a TPYIHOI “TIPo/IoBOJbYl ToBapu” (6.4%),
30KpeMa E€KCIOPT 3E€PHOBHX KYJIbTYp 30UIbIIMBCSA Ha
4.9%, omii — B 1.6 pa3a. YpaxoBylOUM 3HIKEHHS
EKCIOPTY TOBApiB [0 1HIIMX KpaiH, yacTka kpaiH €C B
YKpaiHCBKOMY eKcIopTi 3pocna a0 31% mopiBHSHO 3
26% y 2013 poui.

ExcnopT BaHTaXHUX BaroHiB (TUC. LUT.)
45
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2.2.6. MOHETAPHUM CEKTOP TA ®IHAHCOBI PUHKH

['pomioBo-KpemUTHUH  PUHOK  MPOJOBXKYBaB [leno3nTn Bcboro (piuHa 3miHa, %)
nepeOyBaTy iJl HETaTUBHUM BIUIMBOM HECHPUSATIUBUX 50
MaKpOEKOHOMIYHUX TpPEHAIB, M0 TMiACHIIOBANHCA 40 o+
3arOCTPEHHSIM BIHCHKOBHUX Jili Ha cxomi kpaiHu. 30
3a3HaueHe CTBOPIOBAJIO HaTpyXeHi YMOBHU
(YHKIIOHYBaHHS Ul TPOIIOBO-KPEAUTHOTO PHHKY Ta
MOCHITIOBAJIO 1HGIALIHHWN Ta JeBaIbBAIMHUN THCK Ha
HAI[IOHAJIbHY BAJTIOTY.

SAKx HacHiIOK TPOAOBXKHUBCS BIIIUIMB JCTIO3HTIB

HAceJICHHS 3 OaHKIBCBKOI CHCTEMH, a TaKOX _["'Hauionanera saniota
El|Ho3emHa BantoTa (y JONapoBOMY eKBiBaneHTi)

noripmmiacs KpeAuTHa AiSUIbHICT OaHKIB MEPEBAKHO .z, | 381

4yepe3 OOMEXKEHICTh iX pecypcHOi 0a3u, IOCHIECHHS gTccgsssgg2egIzsis

BUMOT JI0 CTaH/IapPTiB KPEAUTYBAaHHS Ta MTO3MYAIbHUKIB. >-=Z>-==Z3>-=z=>-=z2Z>4
Boanouac 3 MeTor0 3anmo0iraHHs AeCTPyKTUBHUM Ixepeno: HBY.

npolecaM Ha BalIOTHOMY pPHHKY Ta OOMEXEHH

MOIIUPEHHS ix HETaTHBHUX e(ekTiB Ha

3araJlbHOEKOHOMIUHy cuTyauiro HamioHanpHuii OaHK
NPOJOBXKUB  TOCHJIIOBATH  JKOPCTKICTH  IPOIIOBO-
KPEIUTHOT MOJIITHKH.

3aramoM 3 mouyaTky poky HamioHanpHuMiA GaHK
CyITERO 3MIHMB CBOI OIEpalliiiHi MIAXOAH 1O
NpOBeIeHHS MOHeTapHOi moiiTuku. [lo-mepme, Oymno
CHPOLICHO Mpouenypy QopMyBaHHS Ta 30epiraHss
OaHkaMu OOOB’S3KOBHUX pE3€pBiB, 30KpeMa uepes
yHi(iKamito HOPMATUBIB 000B’SI3KOBOTO pE3epBYBAHHSI.
[To-mpyre, Oyji0 MOCHICHO POJb OOJIKOBOI CTaBKH

KpeanTtun Bcboro (piyHa 3MiHa, %)

. . 20 4--/®HauioHankHa BanwoTa..
HaujonanpHoro  GaHKy — sIK  KJIFOYOBOi  CTaBKH 25 4 |Ho3eMHa BanioTa (y AONApOBOMY E€KBIBarEHTi) 222
MOHETapHOI IMOMITUKH Yepe3 TICHYy MpPUB’A3KYy A0 Hei SrCcrgNNNyOoogTT IO
O O 0O QOO0 OO0 Q0 OO0 Q0 O o QO o
MPOIIEHTHUX CTABOK 3a AaKTHMBHUMH Ta IaCHBHUMH 9889988998899 889g8
= - = - = - = - == o

OIlEpaLisiMU 3 PEryJIOBaHHA JIKBIAHOCTI OaHKiBCHKOL
cucremu. llo-Tpere, OyJI0 CKacoBaHO NPAKTHUKY
MPOBEJCHHS IIOJACHHUX BAJIOTHUX AayKIIOHIB Ta
OTOJIOIIEHHS 1HAMKATUBHOIO KypCy TpUBHI, IIO Iajio
3MOTYy BIIHOBUTH CUTH&JIBHY (YHKLiIO OQiliiiHOro

[xepeno: HBY.

5 19 MoHeTapHi noka3Huku (piyHa 3miHa, %)
0OMIHHOTO KypCy™ . 36 -
30 . MoHeTapHa 6a3sa
Ba3oBi rpoui Ta jgikBigHicTh bg | 7T otiska nosa Gankamu

B ymoBax BinmimBy KowrTiB i3 0aHKiBCbKOro .,
cekTopy Hanionaibuuii 6aHK BKUBAB 3aX0iB 11010
MiATPUMKHN JTiKBiTHOCTI OaHKIiBCbKOI CcHCTEMH Ha
HAJIe;KHOMY PIiBHI 3 METOW YHUKHEHHS KpHU3U
HEIUTaTeXIiB Ta 3a0€3MeUYeHHs] BYACHOTO BUKOHAHHS
3000B’s13aHb OAHKIB Mepe/T BKIIaTHUKAMH.

[linTpuMka JiKBigHOCTI OaHKIB 3aiHCHIOBANACS
SK yepe3 CTaHJapTHI MOHETapHi IHCTPYMEHTH (KpeauTH

SIErgoYYyoRonxYean

OBEpHAWT, TEHAEPH, OIepallili pemno), Tak 1 depe3s SIRAKIRRIIIIR’]IIR]RISR

. . .« . PV > — =S = > T =S = > == > = =>d+d

JTOJTaTKOB1 MeXaHi3MH (CTa01Ti3amiifHI KPeIUTH ). = == == == ==o0
Dxepeno: HBY.

9 MMonoxenus mpo BcTaHOBIEHHsS OILIAHOrO Kypcy IPHBHI 10 iHO3EMHHX BaTIOT Ta KypCy OAaHKIBCHKHX METAIIB,
3aTBepHKeHOT0 noctaHoBoro [Ipasiinas Hamionanpaoro 6anky Bin 12 nmcromana 2003 poky Ne 496.
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3anuIiKyd 32 KpeauTaMud pediHaHCYyBaHHS Y . P .

. Onepauu 3 perynroBaHHA 6aHKiBCbKOI NIKBIAHOCTI

IV xBaprani 2014 poxy 3meHmmiIucs Ha 1.7 MapI. TpH. (3anuwKm, MNpA. rpH.)
120

Ta 3pocau Ha 1.0 mupa. rpH. npoTsarom ciuns 2015 poky
— 10 110.0 mapa. rpH. a0 | 624 5.6 74.8 73.0
Yepe3 HepiBHOMipHUI po3moAia JIKBIZHOCTI
Misk 0aHKaMu (BHACTIIOK 3HAYHOI CErMEHTOBAHOCTI
0aHKIBCBKOI  cHCTeMH, 3POCTaHHA  KpPeIMTHHX 0 =l Bl W5
PU3UKIB Ha MIXKOAHKIBCbKOMY PUHKY Ta 3HMKEHHS
aoBipu Mix ydacHukamMu puHky) HamioHajabHwmii
0aHk Tako:xK 3ailicHIOBaB MoOLIi3auiiini onepauii. ¥
3BHYAHUX OOCTaBMHAX PUHOK BHUKOHYBaB OW (pyHKIil
nepepo'si'[o;[my KOIITIB y 6aHK1BCBI$lH cucreml C—IMporpamn iHAHCOBOrO O300POBIIEHHS Ta 36epPeXeHHs
CaMOCTiliHO, ane B yMOBax KpH3M BiH mOTpeOye nikBigHOCTI
JI0JIaTKOBOI yBaru 3 GOKY LEHTPAILHOTO OaHKy, SIKUH FEEE Peinancyean
(hakTHYHO  KOMITEHCY€ TI€BHI  Baagd  PUHKOBOI

89.490.9

40 A

1V.2010
1.2011
11.2011
111.2011
1V.2011
1.2012
11.2012
111.2012
1V.2012
1.2013
11.2013
111.2013
1v.2013
1.2014
11.2014
111.2014
1V.2014
01.2015

B leno3uTHi cepTudikaTtn

e HagaHHs nikBigHOCTI

[xepeno: HBY.

CcaMOpeTyJIALii.
VY 1V kBaprani 2014 poky Tta ciuni 2015 poky
CHoCTepIranocs SMCHILICHHS 3aJIMLIKIB 3a OkpeMi noKasHUKN NiKBIAHOCTI 6aHKiBCbKOT
MOOLTI3all THUMHA orepartissMu BIJITOBITHO Ha 50 SHICTEMM (MnIpA. rpH.)
8.8 mipa. rpu. Ta 0.5 mupa. rpH. — g0 19.1 mupa. rpH.,
y TOH dYac SK 3a pe3yJbTaTaMH IEpIIUX TPbOX 50

kBapTaniB 2014 poxy BoHHM 30imbIImiIrcs Ha 25.3 MIIp.
TpH. — 10 28.4 MIp.I. TPH.

40 ------+-ENO3UTH_cepTU@IKATY

Ha nikBifHICTh GaHKIBCHKOI CHCTEMH BILIMBAIIU 30 . L {
TaKok 1 (picKanbHi (aKTOpPH, HOB’A3aHi 31 3MEHIICHHAM 20 Jftey Ll R '
KOIITIB Ha paxyHKax Ypsmy B HarioHanpHOMYy OaHKY : i o 161
(ma 7.0 mupa. rpH.) vy IV kBapram 2014 poky Ta ix 10

iqHi RIIA, LU AR WL :
0

3pocTaHHAM (Ha 5.8 MIp/. rp.H.)yC1qIH12015p0Ky. A A A S
Ha 3pocTaHHs 3aMuIIKiB KOIITIB HA KOPpPaxyHKax SoSg8ogoococ8oc00c0058588888
. . NNNNNNNNNRNRNNNNNNNNNNA
0aHKIB YMHWJIO BIUIMB 1 3MEHIIICHHS 3arajibHOr0 00CATY NEe8885855933838883999488
. . T B ANINFT A B OB NN T 0G0 N ®
roTiBKM mo3a Oankamu B IV kBaprtam 2014 poky Ha SO HNOOHANSOoHNOOANSOoANmBOoN

Dxepeno: HBY

6.0 Mapa. rpH.  Ta  TOM’SKIIEHHS BUMOT  MIOJO
(hopmyBaHHS OaHKaMU 000B’I3KOBHUX PE3EPBIB.

Ha punamiky MoHeTapHoi 06a3u BILUIMBAB
TAKOK 3HAYHUH 00csAr omepanii Ha BigkpuTOMY

punky. Tax 3arampamuii o6csr OBJIII (3a cymoro OBAN, siki nepeByBaloTs B 06iry, 33 CyMoI0

OCHOBHOTO 0Opry), 110 € y BiacHocti HarioHanbHOro OCHOBHOrO 60pry (MApA,. rpH.)

0anky npotsirom [V kBapray 2014 poky Ta ciuns 2015 se0 - 338

poKy 30imbmuBcs Ha 51.7 Mipa. TpH. Ta Ha 9.6 MIIpA. 450 - OHepeanperv B A

TPH. BINOBIIHO — 710 327.8 MJIpA. I'PH. Ha KIHEIb CiUHsA 400 OfAwi =1 i

2015 POKY. 350 1 OBaHkn U H
BoaHouac 3HAYHE BiI €MHE CalbI0 BATIOTHHX  -° | amey

250 A

onepauiil HauionansHoro 6auky — 6amsbko 4.6 mupa. | 106

147 |

non. CIIA (B exsiBanenTi) — y IV kpapram 2014 poxy ., |5° 54
MaJIo CTepwIiIi3amiiiHuii epeKT Ha MPOIO3UINI0 KOIITIB. 199 4
Y ciuni 2015 poky HamioHaneHuii OaHK 3AiHCHUB 50 Hﬂ H HHHHH
IHTEpBEHIIIi 3 TPOJAXy IHO3EMHOI BAIIOTH HAa CyMy U U
0.5 mipa. mon. CIIIA, abcopOyBaBmu Onu3pko 8.2 SS3555883588888¢8k8¢8¢
MJIpJ. TPH. - ==z-"==Z=z-"==z2-"==:2¢

Ile B cBOWO depry BIJNOBIAHAM YHHOM Pxepeno: HBEY.

Bi10Opa3miIOCcs Ha JWHAMIIl TPOLIOBHMX arperaris — y
piYHOMY BUMIpi TEeMIH 3pOCTaHHA MOHETapHOi 0a3u
HanpukiHmi 2014 poxy ynoBimpHWIHMCA 10 8.5% 3

Hamionaneuuii 6ank Ykpainu
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Indasiuivinumii 3BiT Bepesenns 2015 poky

23.5% cranom nHa 01.10.2014 Ta mpuckopwiIucs IO KoppaxyHku 3arpynamu 6aHkiB (MpZ. rpH.)
11.0% y ciuni 2015 poxky. 50 -
o . . C— | rpyna
CepenHbOICHHUH 00CST KOppaxyHKiB OaHKIB Y == | rpyna

——1ll.Cpyna
IV rpyna

HamionansHomy Oanky B IV kBaprami 2014 poky 40

cranoBuB 30.5 MIIpA. TPH. TOPIBHSIHO 3 24.6 MIIpA. TPH. 33.8
y IV xBaptaini 2013 poky. %0 1

Y ciuni 2015 poky cepeanbosennuit obesr | 216
KoppaxyHkiB OyB Ha 3.1 w™ipa. TpH. Oiapmmm
HOPIBHAHO 13 BiAMOBiAHMM nepiogoMm 2014 poky Ta 4 | 7.3
CTaHOBHUB 32.6 MJpJ. I'PH.

2014
2014
2015

[xepeno: HBY.

3minu y popmyBanHi 6aHKaMu 000B’SI3KOBUX pe3epBiB

3 31 rpyanst 2014 poky noctanosoro [IpaBminas HamionansHoro 6anky Bin 18 rpymas 2014 poky Ne
820 ycTaHOBJICHO, 110 OaHKM YKpaiHM Pe3epBYIOTh i 30€piratoTh KOIITH OOOB’S3KOBHX PE3EpPBIB Ha
KOPECIIOH/ICHTCEKOMY paxyHKy O6aHKy B HamionanpHOMY OaHKY.

HopMmaTuBu 000B’13K0BOr0 pe3epByBaHHs 15 GopMyBaHHs OaHKaMU 000B’SI3KOBHX PE3EPBIB:

— KOILITH BKJIJIB (AEMO3MTIB) FOPUANIHUX 1 (I3UNIHMX 0Ci0 Y HALlIOHANBHIN Ta 1HO3EMHIH BaIIOTaX
Ha BUMOTY 1 KOIIITH Ha MOTOYHUX paxyHKax — 6.5;

— CTPOKOBi KOIITH 1 BKJIAAM (AEMO3WTH) IOPUAMYHUX 1 (I3MYHUX OcCi0 Yy HaliOHAJbHIA Ta
iHo3eMHiH BamroTax — 3.0.

Ilepiogu yrpuMaHHs 000B’I3KOBHUX PE3EPBIB:

— 31 ciuns xo 10 motoro 2015 poky (YKIHO4HO);

— 311 motoro mo 10 6epesns 2015 poky (YKIEHOUHO);

— Hazgaimi 11 yrcno Micss € IepimM JHEM Tepioay yTpuMaHHs, a 10 9uciio HACTYITHOTO MiCSAIS €
OCTaHHIM JIHEM Iepioy YTPUMaHHSI.

Ilepioau BU3HAYEHHS PE3EPBHOI Oa3H:

— rtpyaeHb 2014 poxy — s nepioxy yrpumanss 3 1 ciuns xo 10 mrotoro 2015 poky (YKIIFOUHO);

— 3 1 ciuag mgo 10 mororo 2015 poky (ykitouHO) — i nepioxy yrpumanss 3 11 mororo mo 10
oepesns 2015 poky (YKIFOUHO);

— Hajgam Tmepio BU3HAYCHHS pPE3EPBHOI 0a3u mepeaye Nepiogy YTPUMaHHS OO0OB’SI3KOBHX
pe3epRiB.

OO0csr 000B’SI3KOBUX PE3EPBIB, SIKUH Ma€ MOJICHHO 30epiraTUcs Ha MOYATOK ONEPAIiiHHOrO JTHA Ha
KOPECIIOHICHTChKOMY paxyHKy OaHky B HaiioHalbHOMY OaHKY, TIOBUHEH CTAaHOBUTH HE MEHIIE HIK
40% Bix pe3epBHOi 0231, 00YMCIEHOT IJIs BiAMOBITHOTO MEPIOAY YTPHUMAHHSL.

/l03B0OJIeHO 3apaxoBYBaTH [Jisi MOKPHTTS OOOB’A3KOBUX pe3epBiB, MO (QOPMYIOThCA Ta
30epiraroThCsl Ha KOPECTIOHACHTChKOMY paxyHKy B HamioHanmsHOMY OaHKY:

— 3aJMIIKW TOTIBKH B Kaci 0aHKy B HalllOHAIBHIN BaoTi B po3mipi 50% (3 10 6epesns 2015 poky
B po3mipi 100%);

— 3aJMIIKM KOIUTIiB, 5IKi Mepe0yBaloTh Ha paxyHKax OaHky, Bimkputux y IIAT “Po3paxyHkoBuii
eHTp”, y po3mipi 100%.

I'panuyHa KiTbKiCTh BHNAAKIB HEJOTPHMMAaHHS OaHKaMM IMOJACHHUX 3aJIHIIKIB 00OB’SI3KOBHX
pe3epBiB Ha KOPECTIOHICHTCEKOMY PaXyHKY HPOTSATOM TPhOX MEPioJiB yTpuMaHHs moctijis — 10 pa3sis.

Hauionanbuuii 6aHk Ykpainu
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Indasiuivinumii 3BiT Bepesenn 2015 poxky

I'pomioBa maca Ta Ii KOMIIOHEHTH

Exonomiuna Ta COliaTbLHO-TIOJITHYHA
HEeBU3HAYEHIiCTh, 3MEeHILIEHHS J0X0/1iB HACEJIeHHS Ta 200 MpowoBa maca (KOMNOHEHTH, MNIPA. FPH.)
HOFipIHeHHH PUHKOBHUX O‘IiKyBaHb CIIPUYUHUJIIO © [1lenoant B iHO3eMHi BanioTi

BiIIUIMB  KOWTIB 3 OaHKIBCHKOIO CEKTOPY 3 {qgp - Aerosumm B Hauionaneni sanori
nepeBakKHUM  BWJIYYEHHSIM  1Or0  CTPOKOBOIO " Tomiaka nosa Gakkan
pecypcy. 800
BignmnmB [femo3uTiB  CyTTEBO TO3HAYMBCS Ha
JTUHAMII TTOKa3HUKIB TPOIIOBOI Mach: HE3BKAIOUN HA
TpamuiidHuil npupict rpomoBoi mMacu B |V kBaprami, 400 -
3MiHa Kypcy TPHBHI 10 OCHOBHHMX iHO3EMHHUX BaJIIOT Ta
3HIDKEHHS eKOHOMIYHOI ~aKTHBHOCTI  CIPUYHHWIH
VHOBUTRHEHHSI TEMITiB 3pOCTaHHS HampukiHmi |V

600 -

1747

200

kBaprany 2014 poky nmo 5.3% y piuHOMYy BHMIpI ScrcZSscgge=2giszag
: 0 : SNIIJISTIIRIINIITNR]INR

nopiBHAHO 3 14.1% cranom Ha kiHens III kBapramy >-=Z=>-==23-==>-=234

2014 poky. Ils Tennennis 30eperiacs i B ciuni 2015 Ixepeno: HBY.

POKY — TE€MIIU IPUPOCTY I'POIIOBOI MacH 3HU3UIUCA 0

4.7%.

YacTtka roTiBku 1mo3a 6aHKaM# B CKIIa/i TPOMIOBOL
Mmacu 3pocna 3 29.1% cranom Ha 1 xoBTHA 2014 poky
10 29.6% ctanom Ha 1 ciuns 2015 poky. Ii obesr na
noyatky 2015 poky 3pic Ha 19.0% y piuHoMy BuMipi — 40
1o 282.9 mapa. rpH. (28.8% — nanpukinmi Il kBaprany 54 |
2014 poky). Y ciuni 2015 poky cmocrepiranocs
3HIDKEHHS YaCTKH TOTIBKH 1mo3a Oaumkamu 1o 29.3%, ii

[eno3uTu cy6'eKTiB rocnogapoBaHHs
(piuHa 3miHa, %)

o0csru 3pocnu Ha 16.3% y piuHOMY BUMIpI. 10 1
3a paxXyHOK NOCWJICHHSI TEHACHIII 10 3MEHIICHHS ~ ( |
3QJIMILKIB JIETIO3UTIB Yy HAallOHAJIBHINA BalloTl — Ha

13.4% Ta 13.1% (y piunomy Bumipi) Hampukinui 2014
poky Ta B ciuni 2015 poky BiANOBiIHO MOPIBHAHO 3 iX 20 1
samwkeHHsM Ha 0.6% cranom Ha 1 xoBTHA 2014 poky 59 |

BHaujoHanbHa BanwoTa

B |Ho3emHa BantoTa (y AONapoBOMY €KBiBaneHTi)

. o . o-—‘—‘—HNNNNmmmmvvv¢m'27'6
o0csr  TIpUBHEBOI  CKJIAZOBOi  TIpOIIOBOI  Macu SScoccoococoosoassoag
NN ANy NN Ny NNy NNN NN
NPOIOBXKYBaB cKopouyBaTHca — Ha 1.9% craHoMm Ha >"==>-"==>-"==>"==>¢d
kinenp 2014 poky Ta Ha 2.6% — 10 633.2 MApA. TpH. Y Pxeperno: HBY.

ciuni 2015 poky.

Pazom 3 MM 3MEHIIMIINCS 3aIMIIKH JCTIO3UTIB B
iHO3eMHil BamioTi (y JONapoOBOMY €KBIBaJEHTI) — Ha
36.9% ta Ha 38.1% (y piuHOMy BHMIpi) — 10
18.7 mupa. mon. CHIA cranom Ha kinenpb 2014 poky Ta
B ciuni 2015 poky BigmomizHo mopiBHsAHO i3 23.3%
nanpukinmi I kBapramy 2014 poky.

Hunamika gemosutiB  ¢opmyBamaca mix
BILUINBOM HEraTHBHUX O4YiKyBaHb eKOHOMIYHHX
areHTiB, BHYTPiIlIHbOI  Mirpamii, 3MeHIIEHHA
CXIJILHOCTI  HAaceJeHHSl [0 3a0laJ:KeHb Ta .10
BHBE/JCHHS 3 PUHKY HEIJIATOCIIPOMOKHUX OaHKIB. 20 { AR B2

3aranpHUA  00CAT  IEMO3UTIB  HACENEHHS B 30
HaIllOHAJILHIA BaOTI 3MEHIIUBCS Ha 22.7% y piuHOMY  -40

Oeno3unTtu ismyHux ocib (piyHa 3miHa, %)

B HauioHanbHa BanoTa

BUMIDI B iHO3eMHilt RANIOTI ( OADOBOM 50 H|Ho3emHa BantoTa (y AONapoBOMY €KBiBamneHTi) -41.6
pL, B Y A0TIapoBoMy SrrrguYNyoRon Yy

ekBiBasieHTi) — Ha 40.3% cranom Ha kiHeupb 2014 poxy SRRR53R353]38RRR_%R

MOPIBHSIHO 3 1X 3HIKCHHSAM BiamoBimHO Ha 12.8% Ta zZ-F=zz"F=zz2z"==zz7"==z23g

35.0% wnanpukini 111 keapramy 2014 poky. V ciuni forepeno: HBY.

Hamionaneuuii 6ank Ykpainu
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Indasiuivinumii 3BiT

Bepesenn 2015 poxky

2015 poky ix 3HWKEHHS MPOJOBKUIOCS Ta CTAHOBHIIO
24.2% 1 41.6% BiAnOBIIHO.

Jeno3utn opuanyHUX 0Ci0 y HaliOHAIBHIN
BaJIIOTI cCTaHOM Ha Kinels 2014 poky 3pociu Ha 0.6% y
piyHOMY BHMIpi, B iHO3eMHiil BamoTi (y J0IapoBOMY
€KBIBaJIEHTI) 3MeHIIMWINCS Ha 26.8% HOpiBHAHO 3 iX
3poctanHsaM BignosigHo Ha 18.3% Ta 10.0% y piuHOMy
BuMipi Hampukiami III kBapramy 2014 poky. Y cigni
2015 poxy Temnu ix MPUPOCTY 3POCIN B HALIOHAIBHIN
BamoTi Ha 4.4% y piuHOMYy BuMIpi, a B 1HO3eMHIl
BaiOTI (Y J0JIAapOBOMY CKBIBQJICHTI) — 3HU3WINCSA Ha
27.6%.

Iponos:xyBaB cnocrepirarucs BiImInB
KOIITIB i3 IOBrocTPOKOBUX PaxyHKiB (pi3nuHux 0cid
3 O/IHOYACHHMM 3POCTAHHSM 3a/IHIIKIB HA PaxXyHKax
HAa BHMOIY, 110 30KpeMa € HACJI/IKOM YCTAHOBJIEHHX
HanionanbHuM OaHKOM O0O0OMeEKeHbL IIOA0 BHIAYi
roTiBkoBux KowTiB. Tak TemMnu 3HMKEHHS 3aJIHUILKIB
CTPOKOBUX KOLITIB HACEJICHHS B HALllOHAJbHINH BalrOTI
npumBuamuncsa 3 27.3% wanpukinoi 1V kBaptamy
2014 poky (y piunomy Bumipi) 1o 30.5% y ciuni 2015
POKy, B iHO3eMHiH (y I0JapoBOMY EKBiBalEHTi) — 3
40.3% no 41.6% mnopieasHo 13 13.8% Ta 35.0%
BianoBiaHO Ha Kinelb 111 kapTany 2014 poky.

PiBenr nomapusanii neno3uTiB 30inbLIMBCA 3
44.5% cranom Ha kinenp Il xBapramy 2014 poky no
45.6% Ha xiHEeIb POKY Ta TPOJOBKYBaB 3pOCTaTH B
ciuai 2015 poky, 1m0, 30Kpema, IOB’s3aHO 3 IX
KYPCOBOIO IEPEOLIIHKOIO.

Kpeantn

3arocTtpeHHsi BilicbKOBOro KOHQUIKTY Ha
CX0i KpaiHU CHPUYMHUIIO HOBY XBWJIIO IMOJITHYHOL
HEBM3HAYEHOCTi, fIKa TMOCTYNOBO IepepocTaja B
exoHoMiuny. Ile, y cBOIO Yepry, mocu/JanI0 HeaOBipy
A0 0aHKIBCHKOI cCTEMH Ta 00YMOBHJIO CKOPOYEHHS
il pecypcHoi 0a3u, mo pa3oM i3 mnoripmeHHIM
KPeIUTOCTIPOMOKHOCTI MO3NYATBHHUKIB TNPHU3BeEJI0
A0 MOAAJBINOI0 3HMKeHHSI KPEeIUTHOI aKTHBHOCTI
0aHKiBChKUX ycTaHOB. [locTifiHe mnpPOTAroM pOKY
MOTIPIIEHHS SKOCTI KPEAMTHOrO mopTdes (muroma
Bara IPOCTPOYEHHX, MNPOJOHIOBAaHMX Ta CYMHIBHHUX
KpenuTiB 3pocnma 3 12.8% 'y 3arampHOMY 00cs3i
KpenuTiB craHoM Ha kinenb III kBapramy mo 13.8%
ctanHoM Ha kiHenpb 2014 poky ta g0 14.9% — Ha
noyatok Jororo 2015 poky) 3Mycuno OaHKH
NeperyisaTd CBOI KPEAUTHY IIOJIITUKY B Hampsami
HOCHJICHHSI BUMOT JI0 MO3WYAIbHUKIB 32 BCIMa BUAAMH
KPEIUTIB.

OcHOBHUMHU akTopamu MOCUJICHHS
KPeIUTHUX BHMOT JUISl MiAMPUEMCTB Ta iMOTEYHHX
KpeauTiB ¢iznyHUX o0ci0, IK i B mNomepeaHbLOMY
KBapTaJli, 3a1HIIAJTHCH, MAKPOEKOHOMIYHI pU3HKH, a

50
45
40
35
30
25
20
15
10

[oBrocTpokoBi Aeno3uTu (MuToma Bara, %)

11.2011 &
111.2011
1V.2011
1.2012
11.2012
111.2012
1V.2012
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11.2013
111.2013 4
1IV.2013 B
1.2014
11.2014
111.2014 |8
1V.2014
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[xepeno: HBY.

Oonapwu3sauia aeno3uTis (%)
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. HBY.

KpenunTtu cy6'ekTiB rocnogaptoBaHHA
(piuHa 3MmiHa, %)

 |BHaujonansHa BanioTa

HIHo3emHa BanioTa (y A4ONapoBOMY €KBIiBaneHTi) 21.8

1V.2010 !
1.2011
11.2011
111.2011
1V.2011
1.2012
11.2012
111.2012
1V.2012
1.2013
11.2013
111.2013
1V.2013
1.2014
11.2014

<
-
o
N

1V.2014
01.2015

[xepeno: HBY.
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Indasiuivinumii 3BiT Bepesenn 2015 poxky

AJIsl  CHOKMBYMX KpPEIUTIB — OYIKyBaHHSI IIOA0
NOTipIIeHHA MJIATOCIPOMOKHOCTI MO3MYATILHUKIB.

V pe3ynbTari 3HMXKEHHS OOCSTiB KpeIUTYyBaHHS Kpeant chiznuHux oci6 (piuHa 3mina, %)
npuckopmiiock sk y IV kBaptani 2014 poky, Tak i Ha
MIOYaTKy MOTOYHOTO POKy. | Xoua 3arajgpHuil 3aJIMIIOK
3a KpeauTaMH 3pIC 32 PaxXyHOK KypCOBOI IEpEOIiHKH
Horo BalIIOTHOI CKJIaJ0BOi 4epe3 3HauHy JeBajbBallilo
HaI[lOHAJbHOI BaIOTH, Oe3 ypaxyBaHHS KypCOBOTO
edeKTy 3aMUIIKM 32 KpPEAUTAaMH IPOJOBXKYBAIU
3MEHITYBAaTHCA.

Tak 3aranbHUil 3aMMIIOK KpeIuTiB, HaJaHUX Y

-12.8

HaIllOHANIbHIA BAJOTI, 3MEHIIMBCA B PIYHOMY BUMIpI 30 {4 23.7
. o ° . . HauioHanbHa BantoTa
craHoM Ha KiHelb 2014 poky Ha 9.0% (Ha 9.4% y ciuHni 40 J.../mlnosemua BanioTa. (y Jonaposomy. exsiBaneHTi)..............
" 1 O rr- - d NNNNO®O®®®m S T W0
2015 poxy), y TOH 4ac Ak Ha KiHens 111 KBaprainy 201.4 SEEEJdESRoEEE8:ZiEas
POKY NnaniHHA cTaHoBMJIO 1.1%. Anajoriyna cuTyanis SEZzZS32Z8332832283

BinOyBanacst 1 3 KpeOuTaMH, HaJaHUMHU B 1HO3EMHIH
BamoTi (y [0JIApOBOMY €KBIBaJICHTi), 3aJUIIKUA 32
SAKUMH CcTaHOM Ha Kinenp 2014 poky Ta KiHeUmb CiYHA
2015 poxy sHm3miamcss Ha 22.2% TOpIBHAHO  3i
3HmKeHHsIM Ha 11.4% cranom Ha kinens III kBapramy [onapu3auisi kpeauTie (%)
2014 poky. 50 g

3HMKEHHs] KPeIMTHOI aAKTHBHOCTI GaHKiB 3a % ]
nepion, O  aHANi3yeTbesi, oOymMoBJOBasocs 4 ]
CKOPOYEHHSIM KPEIHTYBAHHS SIK IOPWIMUHHX 0Ci6, > |
Tak i HacejeHHsl. 30KpeMa, 3alHIIOK KPEIUTIB, %09
HaJlaHUX Cy0’€KTaM TOCIIONApIOBaHHS B HalllOHAJIbHIN zz
BANIOTI, Y pidyHOMY BHMipi Ha KiHenb 2014 poky 15
sMmeHumMBes Ha 8.2% (Ha 8.5% y ciuni 2015 poky), y ;|
Toii yac sk Ha KiHeup III kBapramy 3HMKEHHS
craHoBuio  0.8%. Takoxk mnpHCKOpUIMCA TEMIH |l
CKOpOYCHHSI 3aJMIIKiB 1 B iHO3eMHId BamoTi (Y
JIOJIAPOBOMY eKBiBaieHTi) 3 7.7% craHom Ha KiHens 111
kBaptany 2014 poky no 21.6% Ta 21.8% y piunomy
BUMipi cTaHoMm Ha kiHenpb 2014 poky Ta ciuenn 2015
POKY BiJIIOBIHO.

IIpuckopeHHsT TeMHiB 3HUKEHHSI 3aJHIIKIB
Oysno 3adikcoBaHo i 3a KpeauTamMu, HAJTAHUMU
¢izmunumM ocodam. Tak 3aIHUIIKK KPEAHUTIB, HAJJTAHUX Y
HalllOHaJIbHIA BayoTi, cTaHOM Ha Kineup 2014 poky
3meHmmncs Ha 12.2% y piunomy Bumipi (Ha 12.8% y
cigni 2015 poky), y Toii yac sik Ha Kinens Il kBapraty
2014 poxy ckopodeHHs cTtaHOBWIO Juie 2.4%. Temmnu
3HIKCHHS 3aJIMIIKIB 32 KpeOUTaMH B iHO3EMHIH BaJroOTi
(y momapoBOMY €KBIBaJIHTI, y PIYHOMY BHUMIpi) Mayiu
Pi3HOCIIPSIMOBAHY TPAEKTOPIIO: SKIIO CTAHOM Ha KiHELb
2014 poxy Bonu npuckopunucs 10 24.3% (3 23.4% nHa
kinenp 111 kBaprany 2014 poky), To y ciuni 2015 poky —
JIeTII0 CHOBUTBHUIHCE — 110 23.7%.

[xepeno: HBY.
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[xepeno: HBY.

IPU3YIHHUWIOCA KPEIUTYBaHHS.
YpaxoByoun = MNepeoliHKy  KpeAuTiB B
iHO3eMHill BaaIOTi, MOCTiIiHO 3pocTaB piBeHb
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aogapusanii kpeauTHoro noprdens 6ankiB. CtaHoMm
Ha KiHeus 2014 poxy ned mnokasHuk npocar 46.5%
(46.8% y ciuni 2015 poky), y To# yac sik Hanpukinmi 111
kBaptaiy 2014 poky BiH cranoBuB 44.6%. BonHouac
el piBeHb 3aMUIIAEThCS Ha 3HAYHO HIDKYOMY PiBHI,
HiX 110 (piHaHCOBO-eKoHOMIUHOT Kpm3u 2008 poky.

Pazom 3 TuM 3HH:KyBajacs i muTomMa Bara
JAOBrOCTPOKOBHUX OAaHKIBCHbKHMX KpPeIuTiB Yy iX
3arajbHOMY 00csizi. YV ciuni 2015 poky 1ieil moka3Huk
3Hu3MUBCA 10 49.3% (50.2% nanpukinui 2014 poky), y
Toii yac sk Hampukindi III kBapramy 2014 poky BiH
ctanoBuB 51.2%.

BinHoBieHHsT 0aHKIBCHLKOI0 KpeIUuTYBAHHSA
3HAYHOI0 Mipow Oyde mNOB’A3aHe 3 MOJAJbIIUM
3HH)KEHHSIM 30BHIIIHIX mogiTHyHuX i ¢iHaHCOBHUX
PHU3HUKIB, KOMIUIEKCHOIO peaJji3auiclo 3axoiiB 3i
cradijizauii coumiaJbHO-eKOHOMIYHOI cuTyamii B
KpaiHi, NMoKpalmeHHaM il iHBecTHMUI{HOr0 KJimMaTy
Ta YAOCKOHAJIEHHSIM 3aKOHOAaB4Y0l 0a3zu y cdepi
0aHKIiBCHKOI AiIBHOCTI, 30KpeMa BperyJI0BaHHAM

NUTaHb podoTH 0aHKiB 3 NpoodJIeMHOI0
3a00proBaicTio, MOCHJIEHHAM eeKTUBHOCTI
0aHKIBCBKOr0 HAarJsily Ta  BiAnoBigaJbHOCTI

BJACHUKIB 0aHKIiB, 3aXHCTOM TIIpaB KpeAUTOPiB
TOLLO.

BasroTHuii puHOK

BamoTHuii  puHOK  YKpaiHM  YHIPOJOBIK
IV kBapTany 2014 poky Ta ciunsg-awoToro 2015 poxy
nepefyBaB y CTPecOBOMY CTaHi, 1[0 HacamIiepesn
0yJ10 MOB’A3aHO 3 HETAaTUBHMUMH O4YiKYBAaHHSIMHU Ta
BeIcHHSIM BilicbKOBMX Jiii Ha cxoli KpaiHu.
3HeniHeHHs1 0OMIHHOIO Kypcy TPHBHI BiTHOCHO J0japa
CIIA npotsrom IV xBaptamy 2014 poky cTaHOBHIIO
Mmaitke 22%, y ciuHi-TI0TOMY npUcKopuiocs 10 76%.

3a ouiHkaMu, Take 3HeLiHeHHsI I'PUBHiI 0y.J10
HAAMIpHUM Ta He BiAmoBizaa0 (yHAaMeHTAILHUM
MaKpOEeKOHOMIYHUM MapaMeTpam.

VYpaxoByloun BUILIE3a3HAYEHE Ta 3 METOI0
3IIaJPKyBaHHSl BOJIATHIILHOCTI HAa BaJIOTHOMY PHHKY,
HarmionaneHuii  0aHK  NPOJOBXKYBaB  3IiMCHIOBATH
OpoJaX 1HO3EMHOI BajIOTH, 3arajbHa CcyMa SIKOTO
cranoBuna 4.6 mapa. gon. CHIA (B exBiBasenti) y IV
kBaptam 2014 poky Tta 1.2 mapa. goia. CHIA B civsi-
mortomy 2015 poxky. Lle BimOBiTHUM YHHOM BILUIMBAJIO
Ha 3MEHIICHHS DPiBHA MDKHAapOAHUX pe3epBiB, 00CST
SKuX cTaHoM Ha 1 Oepe3nst 2015 poky cTaHOBHB
5.6 muipa. mon. CIA (B ekBiBajIeHTI).

3HayHy 4YacTKy 3a3Hau€HHX BHUIIE O00CATIB
POy BAJIOTH CTAHOBWJIM AJPECHI IHTEPBEHIIT Ha
kopucth HAK “Hadroras Yxpainu” st BUKOHAHHS
HEI0 TapaHTOBaHUX [EpKaBol0 3000B’A3aHb 32
OOpProBUMH I[IHHHMH ITallepaMu, a TaKOX 3IMCHEHHS
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IUTIATEXIB 32 MOCTABKAMH IIPUPOTHOTO Tazy.

3 MeTOI0 MiABUIIIEHHS Ai€BOCTI Ta MPO30POCTi
rpoIIOBO-KpeAuTHOI nojitTuku Hanionanbuuii 6ank
3 5 motoro 2015 poky npuiiHsB pilleHHs NPO 3MiHY
onepauiiiHUX MiAX0AiB /10 NPOBeJAEHHS TPOIIOBO-
KpeIMTHOI IOJITUKU. Byllo CKacoBaHO NPAKTUKY
NpOBENEHHS IIOJCHHUX BAaJIOTHUX AayKLiOHIB Ta
OTOJIOIIEHHS 1HAVNKATHBHOTO Kypcy TrpuBHi. Hapasi
KypC TPHBHI BCTAHOBJIIOETHCA HA IMiJICTaBl 00’ €EKTHBHIX
napameTpiB pUHKOBOTO TIOMHUTY Ta MPOMO3HUIII.

Boanouac 3 METOIO 3a0e3MeYeHHS
IPOTHO30BAaHOI'O Ta  KOHTPOJIbOBAHOTO  PO3BUTKY
puHKOBOi cuTyanii HamionansHuii GaHK 3aCTOCOBYBAaB
OLTBII KOPCTKI MiIXOAW JO TIPOBEICHHS T'POIIOBO-
KpPEAUTHO] MO THKH.

VYpaxoByloun 3Ha4YHi JeBaJbBaLliiiHI OYiKyBaHHS
Ta HebakaHHA OaHKIB Ta EKCIOPTEpiB IPOAaBaTH
1HO3eMHY BaJIIOTY, 00CAT MPOAAXY 1HO3EMHOI BaJIOTH
Ha MDKOAHKIBCBKOMY PHHKY mpotsrom IV kBapramy
2014 poky Ta ciunsg-motoro 2015 poky CyTTEBO
CKOPOTHUBCS, IO MPHU3BENO JO BUHUKHEHHS Ic(iluTy
1HO3eMHOI BAIIFOTH, Y TOMY YHCIIi TOTIBKOBOI iHO3€MHOI
BAJIOTU B Kacax OaHKiB.

Boanoyac mparHeHHsi rpoMajsiH 30eperta cBoi
320IUA/’KEHHSI B YMOBaX 3HM:KEHHsI /I0Bipu sIK 10
0aHKIBCHKOI CHCTEMH, TaK i /[0 HalioHAJLHOI
BAJIIOTH NPHU3BEJIN 10 30UIbIIEHHS MONMMTY Ha
iHo3eMHYy BaJI0Ty 3 00Ky HacesjeHHnsi. 3okpema B |V
kBaptaixi 2014 poky NHONMT Ha TOTIBKOBY iHO3EMHY
BagioTy Ha 70% mepeBaxkaB 1  MPOIO3HILIIO,
3MeHIMBIIHCE Y civni 2015 poky 10 21.7%, y To# 4ac
Ak y moroMy 2015 poKy mponosuris Maixke B TPH pasu
NepEeBUILlyBaja MOMUT.

Le cBigunTL NpPO HaASIBHICTH CYTTEBOIO
aucOanaHcy Ha BaJlOTHOMY puHky. Ha punky
MepeBakaJii MAaHIYHI HACTPOi, AKi CHPUYMHHIU
NMPHCKOPEeHHsI IeBAJIbBaIlii HAIOHAJILHOI BATIOTH B
JI0TOMY 2015 POKYy. 3anpoBa/zKeHHS
aIMiHICTPATUBHMX 3aXO0JiB /JI03BOJIMJIO He JIMIIe
cTadimizyBaTH BaJIOTHMIl PHHOK Ha TMOYaTKY
Oepe3Hsi, a ¥ JOCArTHM MEBHOr0 3MillHEHHS
HALiOHAJIbHOI TPOLIOBOI OIMHUII].

VY mortomy 2015 poxky PEOK rpuBHi OyB Ha
40.6% Hwxkye, HDK piK TOMy (32 TmoONepenHIMH
ominkamu). Take mamiHHA BiIOYyJIOCS BHACHIIOK
HOMIHQJIBHOI JieBajibBalii e(EeKTUBHOTO Kypcy Ha
52.7% 3a momatHoro iHQusmiiHOTO AudepeHmiana y
po3mipi 25.7% (nepeBuienHs iHQIAIT B YKpaiHi Haj
1HQIALIEI0 KpalH — OCHOBHUX TOPrOBUX HAapTHEPIB).

BincoTkosi craBku
[pouenTHa mosituka HaunionajabHoro 0anky
Ykpainu B IV kBaprani 2014 poky 3 orasay Ha

OilinHUM KypC rpyBHI A0 iHO3eMHUX BanoT
cTaHoM Ha 23/03/2015
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HeOOXiTHiCTh CTBOpEeHHS HAJEKHHUX YMOB A
NMOBePHEHHsA BKJIAAIB Yy OaHKIBCbKY cHCTeMY
CNPSIMOBYBAJIACS Ha MiABHINEHHS BHYTPIIIHbOI
BaAPTOCTI TPUBHI Ta CHOPHUSIHHA 3aBISIKH LbOMY
3MEHIIEHHIO [1eBAJIbLBALIIHHOTO Ta iHQIAUiIHHOrO
THCKy. 3 1ier0 Meroro Hamionameuuit Oank 3 13
JcTonaaa 301MbIIMB PO3Mip 00J1iKoBO1 cTaBku 3 12.5%
10 14.0% piunux, 3 6 mororo 2015 poky mo 19.5%
piuHux, a 3 4 6epesns 2015 poky — no 30.0% piunnx
(Ta BIAMOBITHO BIAKOPUTYBaB CTaBKU 3a CBOIMH
AKTUBHMMH Ta TTACUBHUMH OIEPAIlisIMH).

Le#t koMIUIeKC 3aXOmiB TPHU3BIB O 3POCTAHHA
BapTOCTi MIXXOAHKIBCHKUX KPEAUTIB 32 BCiMa CTPOKaMH
po3MileHHsa. Y IJIoMy iX BapTiCTh y HaIliOHATBHIM
BaroTi B IV xBaprani 2014 poky 3pocna Ha 11.1 B. . —
10 24.5% piuHUX 3 MOJANBIINM 3POCTAaHHIM y Oepe3Hi
110 26.0% piuHuX (32 onepaiissMi OBEPHANT 3a JaHUMHU
cucremu “Kpenludo” cranom 3a 23 OGepesns 2015
poKy). 3arajioMm ympoaOB:K 3a3HAYEHOI0 Mepioay
Mick0aHKIBCbKHII PUHOK mepe0yBaB MiJl BILNIMBOM
€KOHOMIiYHOY Ta coliajIbHO-MOJITUYHOT
HEBH3HAYEHOCTI, KOJIMBAaHb JiKBigHOCTI,
AeBajbBalliiiHUX OYiKYBaHb i 3ajJMIIABCH JAOCUThH
cerMeHTOBAHUM.

Y IV kBapraai 2014 poky KoJUBAHHS
BilCOTKOBUX CTAaBOK B  CTPeCOBHX  YMOBax
(yHKUiOHYBaHHSI TPOLIOBO-KPEANTHOIO PHUHKY He
BioOpaskanm 06’€eKTUBHOI 3MiHHM BapToOCTi pecypciB,
a [epeBa)KHO 3YMOBJIIOBAJUCH CHTYaTHBHUMH
YHUHHUKAMH.
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Indasiuivinumii 3BiT Bepesens 2015 poky

3axoau HamioHaabHOro 0aHKY i3 MOCUJIEHHSI BATIOTHOL JUCHUILTiHI

3 24 motoro 2015 poky noctanoBoto [Ipasninus HanionansHoro 6anky Bin 23 motoro 2015 poky
Ne 124 3zampoBamkeHO Taki 3axomud y cdepi IpOBENEHHS IMIIOPTEPaMH BATIOTHUX OIEpamiid 3a
30BHIIIHPOEKOHOMIYHUMH JAOTOBOPAMH 3 BUKOPUCTAHHSAM aBaHCOBUX IUIATEXKIB:

1. 3a060poHSETHCS YIOBHOBAKEHUM OaHKaM KYITyBaTH BAIIOTY 32 JOPYUYECHHSIM KIIE€HTIB, SKIIO JUIS
[IbOT'0 BUKOPHCTOBYIOTHCS 3aJIyUeH] KIIIEHTaMH KPEITUTHI KOIITH.

2. Jns 3midCHEHHS YHMOBHOBR)KEHMM OAaHKOM aBAaHCOBHX IUIATEXIB 334 IMIIOPTHHUM KOHTPAKTOM
KJIi€eHTa (32 BHKIIOYEHHSM PO3PaxyHKIB y (GOpMi aKkpeauTHBa, MiATBEPIKEHOrO OaHKOM, SKHH Mae
PEUTHHT HEe HM)KYe iHBECTULIMHOTO KiIacy), 3arajibHa BapTicTh sikoro mepesuurye S0 tuc. noi. CIIA (B
€KBIBaJICHT] ), HEOOX1THO MaTH IMiATBEPKeHHS (103B11) HamioransHOro OaHKYy.

3. Omeparii OaHKIB 31 3MIHCHCHHS INIATE)KIB 32 IMIIOPTHAMH KOHTpPAaKTaMH KIIIE€HTIB, 3arajibHa
BapTicTh skux nepesuinye 500 tuc. gon. CIIIA, MaroTh MPOBOAWTHCS BUKIIOYHO 3 BHKOPHCTAHHIM
akpenuTuBHOI (opMu po3paxyHKiB [kpiM (mo 3 kBitHs 2015 poky) omepamiid 3 KyIIBII >KHTTEBO
HEOOXIIHMWX TOBApiB, SK-OT: HadTH, razy, mammBa mmsi AEC, enekrpoeneprii, Byrimisi, OSH3WHIB Ta
JIU3MaNBa, MEIUYHUX BUPOOIB AJsl reMOiani3y Ta JIIKyBaHHS XBOPUX HAa OHKOJIOTIYHI 3aXBOPIOBAHHS,
M1KHapOJHOI T'yMaHITapHOI JOMOMOTH, 8 TAKOXK MPOAYKIIii 00OPOHHOTO MPU3HAYCHHS|. AKPEIUTHB Ma€e
OyTH IMiATBEPIHKEHU OAHKOM 3 PEUTUHTOM HE HIKYE IHBECTHIIIHHOTO KIIACy.

Takoxx moctanoBoro I[IpaBninus HarionansHoro Oanky Big 24 mororo 2015 poky Ne 130
YCTaHOBJIOETHCS YOTUPUACHHUHA TEPMIH JUIS 31HCHEHHS:

® KymiBII 1HO3€MHOi BajJiOTH 3a JOPYYCHHSM KIIIE€HTIB TICIS TOMEPEIHBOTO MepepaxyBaHHsI
OaHKaMH KOIITIB Y TPUBHIX HA OKPEMHUH aHATITHIHUHA PaXyHOK;

® QABAaHCOBHX IUIATEXKiB B 1HO3EMHIM BANIOTI 3a IMIIOPTHUMH KOHTPaKTaMH KII€HTIB, 3arajibHa
BapTicTh sikux nepesutrye S0 Tuc. goxapis CIIIA 3 qHs moganHsS OaHKOM iH(GOpPMAIIiT 10 peecTpy.

Kpim Toro, 3 4 Oepe3ns mo 3 dyepBHI 2015 poky (ykimo4HO) moctaHOBOKO [IpaBmiHHS
HarmionansHoro 6anky Bim 3 Oepesnst 2015 poky Ne 160 30epekeH0 BUMOTH MO0 O0OB’SI3KOBOTO
IpoAaxy B po3mipi 75% HaaxoKeHb B 1HO3eMHIN BaOTI Ta 90-1eHHUH TPAaHUYHUI CTPOK PO3PAXYHKIB
3a oIepallisiMu 3 eKCIIOPTY Ta IMIIOPTY TOBAPIB Ta 3alPOBAHKEHO JOAATKOBI 3axX01u y chepi 3aiHCHEHHS
BAJIOTHUX OIEpaIliidf, 5AKi CTOCYIOThCS IIEPEBAXHO MOPUAUYHUX OCi0, I110g0 (I3UYHHX O0Ci0 —
3alpOBa/KEH] paHille aaMiHICTpaTUBHI OOMEXKEHHS 3alMIIMINCA Maibke 0e3 3MiH. 3okpema
BCTaHOBIICHO:

e O0OMEXCHHS Ha KYIIBIIIO 0€3rOTiBKOBUX 1HO3EMHHX BaIIOT Ta OAHKIBCHKMX METAJIB 32 PUBHI Ha
yMoBax “rox”, “ToM”, “crmot”, “cdopBap”’ 3a BIIACHUMH OIEpallisiMi 0aHKY 3a JICHb;

e 3a00poHy OaHKaM Ha/JaBaTH KPEAWTH B HAIIOHANBHIA BaliOTi (Y TOMYy YHCIi 32 BiIKPHUTAMH
KPEAWUTHUMH JHISMHA Ta HUITXOM MPOJOHTAIii paHille HAaAaHWX KPEIUTIB), SKIIO B 3a0€3MEeYEeHHS
BUKOHAHHS 3000B’s3aHb 32 HUMH KIIIEHTOM Ha/Ial0ThCS MAiHOBI MTpaBa Ha KOIITH B iHO3EMHIH BaIIIOTI,
10 PO3MIIeHI Ha paxyHKaX y OaHKax;

e 3a0OpoHY OaHKaM KyITyBaTH I1HO3EMHY BajJiOTy 3a JOPYYEHHSIM KIIE€HTIB-pE3UIEHTIB (KpiM
(hizmuHUX 0ci0), SAKi MarOTh Ha paxyHKax y OaHKax KOIITH B 1HO3eMHiW BatoTi B cymi monan 10 000
momnapie CIIIA (B ekBiBaJIeHTI);

e OOMEXEHHs Ha omepaiii 0aHKiB 3 Mpoaaxy OaHKIBCBKMX METaliB 32 Oe3rOoTIBKOBI KOINTH B
HAI[IOHAJIbHIM BaJiOTI Cy0’€KTaM TrocmojaproBaHHsS B po3Mmipi 3,216 Tpolchkoi yHINI 30j0Ta (B
€KBIBaJICHTI) YIPOJOBXK OJHOTO KAJIECHIAPHOTO THXKHS B MEXKaxX OfHi€l OaHKiBCHKOI yCTAHOBH, 3a
BUKJIFOUEHHSIM BUKOHAHHSI BIACHUX 3000B’s13aHb Y OaHKIBCHKUX METAJIaX 32 KPEAUTHUMH JOTOBOPAMHU.

TakoX JOMOBHEHO NepeliK IOKYMEHTIB, LI0 MOJAIOTHCS Ul MiATBEPIKECHHS MOMIIMBOCTI SIK
KYIBIi, TaKk 1 TepepaxyBaHHsS I1HO3€MHOI BalIOTH 3a MeXi YKpaiHd, 30KpeMa 3a IMIIOPTHHMH
omepauisMy, IoBiAkowo JlepkaBHOi (ickanpHOI CIy>kOM YKpaiHH Mpo BIACYTHICTH y KIi€HTA
3a00DPTOBAHOCTI 3 TIOAATKIB. 300DiB. MIATEXIB.
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[IpotsiroMm 1mBOTO  TEpiOXy  CIIOCTEpIranocs
3HIDKEHHS CTAaBOK BHIKJIIOYHO 3a JICIIO3UTaMU B
HaIrioHaJbHIN BamoTi — Ha 0.4 B. 1. — 10 10.4% piyHHX.
s Tennenuis nponosxysaiacs i B ciuni 2015 poky —
ix BapricTh craHoBWIA 8.7%. [lopymieHHs piBHOBaru Ha
BAIIOTHOMY PHHKY YKpaiHH MaJ0 HACIIIKOM II€BHE
3pOCTaHHSI BapTOCTi 3aJlydeHHS KOIITIB B 1HO3EMHIH
BaJIOTI — ix BapTicTh 3pocia Ha 0.2 B. m. — 10 7.1%
piuanx y IV kBapram 2014 poky ta mo 7.4% y ciuni
2015 poky.

[Iporsrom IV kBapramy 2014 poky 3HMKEHHS
CTaBOK CITOCTEpITaJiocsl 3A¢OUTBINOro 3a IENO3UTaMHu
JIOMOTOCTIOZIAPCTB 328 MPAKTUYHO HE3MIiHHOI BapTOCTi
JICTIO3UTIB CEKTOPY He(DiHAHCOBUX KOPITOpAITil.

Hunaamika “IHOexcy CTaBOK 3a JETIO3UTaMHU
¢izmuaMX ~ 0ci0”  JAeMOHCTpyBajla  ITiJBHUIICHHS
BIZICOTKOBUX CTaBOK 32  JICMIO3UTAMU  CTPOKOM
3amydeHHS Ha TpU Ta 12 MicAIiB 3a BCiMa BUIaMH
BaroT (y ciuni 2015 poky crocrepiranocsi 3pOCTaHHS
3a BCIMA CTPOKAMM Ta BUIAMH BATIOT) .

Ha choromHi BiJICOTKOBI CTaBKH 3a 3aJly4CHHUMH
JIENO3UTaMd HE BimoOpakaloTh peallbHOI BapTOCTi
peCypciB, OCKIIBKM BKJIQJIHUKIB OUIBIIC IIKABUThH
CTaOlIbHICTh OaHKY, a HE I[IHOBI (haKTOPH.

Ha ¢oni migBumieHHsT CTaBOK 3a JEMO3UTAMH Ta
Ha MDKOAaHKIBCBKOMY pPHHKY CepeqHs  BapTiCTh
kpenuTiB  (06e3 oBepapadTy), HagaHWX KIi€HTaM
NOPOTATOM IIOTO TEpioAy, y HaI[lOHAIBHIN BaJIOTI
3pocia Ha 0.7 B. . — 10 16.9% piunux (y ciuni 2015
poky mie Ha 0.3B. 1m.), MepeBaXHO 3a pPaxyHOK
3pOCTaHHS BapTOCTi KPEIWTiB, HAJaHUX He(DiHAHCOBUM
kopropauisM (#a 1.2 B. . — 10 16.5% piunux y ciuni
2015 poky).

JuHamika BapTOCTi KPEIUTIB B iIHO3EMHIN BaTIOTI
3amM3miIacs Ha 0.6 B. . — 10 9.0% piunux (y ciuni 2015
poky me Ha 0.5B. 1), NEpPeBaXHO 3a PaxyHOK
3JIEIIEBICHHS BAPTOCTI KOPOTKOCTPOKOBHUX 3ar03UYeHb
JomorocnoaapersaM — Ha 6.0 B. 1. (10 5.4% piuHuX).

20 34 anumu arentcTa “Thomson Reuters”.

CepenHbO3BaXeHi BiCOTKOBI CTaBKM 3a Kpeguramm
AoMorocrnopapcTBam y HauioHanbHi BantoTi 3a
cTpokamu noratwueHHs (% piyHunx)
35 -
30 -
25 -

20 A

B T o e e e e B LI B S s s i s s s e e e e e e

pokiB

Ginbwe 5 pokis

[xepeno: HBY.

CepeaHbO3BaXeHi BiACOTKOBI CTaBKM 3a Kpeautamm
pe3naeHTIB y HauioHanbHi BanioTi 3a ceKTopamun
eKOHOMiKU (% piuHMX)

35 1
30 | 27.6
25
20 A

15 4

10

2012
2013
2013
2013
2013
2013
2013
2013
2013
2013
2014
2014
2014

=== [loMOrocnogapctea === HediHaHCcoBi koprnopavji

[xepeno: HBY.

CepepnHbO3BaXeHi BigCOTKOBi CTaBKM 3a KpeautaMmm
HediHaHCOBUM KoprnopauisiMm y HallioHanbHin BanoTi
3a cTpokamu noratweHHs (% piuHux)

25 -

20 | 18.6

15 4

10 +

Ginblwe 5 pokis
[xepeno: HBY.
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Indasiuivinumii 3BiT Bepesenn 2015 poxky

3. IIPOI'HO3
3.1. IPUITYIIEHHSA ITPOI'HO3Y
3oBHIIIHI NpPUNYIIEHHAS

. CBiTOl.Sa €KOHOMiKa MPOJA0BKYBATHME OuiKa Ta NporHos peanbHoro BB
MOBLJILHE BIIHOBJIEHHSI, X04Ya TEMIIaMU MEHIINMU, (% no nonepenHLOro poKy)
HiX oviKyBasocs panime — 3.5% y 2015 poui ta 3.7% y 120
2016 pormi, yHACHiJOK TOTIPIICHHS MEPCIECKTUB  10.0
3pocTaHHA e€KOHOMIK €Bpo3onu, Kuraro, Pocii Tomo, go -
cnabkocTi  7100anbHOi  TOPriBAl  Ta YNOBUIBHEHHA o o
JIIOBOi aKTUBHOCTI B KpaiHax — eKcrmopTepax HaTH -
yepe3 cTpiMke 3HkeHHsS wiH y 2014 poui. Exonomika +0 33
CHIA  3ajnummaTUMETbCS  CTUMyJSTOpoM  cepen 20 - v
po3BuHEHHX KpaiH. OuikyeTbes, mo B 2015 poui Temnu 0.0 . AN———" . L3 .
3poctanHs BBII CIIIA mpHuCKOpSTBCS B CEPEAHBOMY IO ¢ | - = Csir =O0=ClA \/1'0
3.2% (y 2016 pomi CTaHOBUTHMYTH y CEpeIHBOMY ———pobosona T furman 3.0
2.9%)%, indmamis  cranoButmMe Omm3bko 0.3% Y 2010 2011 2012 2013 2014 2015 2016
2015 poui (2.2% —y 2016 poui). MporHos: MB® (civeb 2015 poky ).

ExonomiuHe 3pocTaHHsI B OCHOBHUX TOProOBUX
napTHepax 3ajJuIIaTHMEThCS caadkum. Temmu
3pOCTaHHs BBII €Bpo30HU y 2015 poui
cranoBuTHMYTh 1.2%, y 2016 pomi — 1.6%%
Haiioinpmmmu 3arpo3amul 3aJIAIIATHMYThCS TTOTITHYHA
HecTaOUTpHICT  (30Kpema TMoB’sizaHa 13 ['pewmiero), 10
BHUCOKa MMOBIpHICT meduisLii uepe3 MajiHHSA LiH Ha
eHepronocii (in¢usuis Ha piBHiI -0.1% y 2015 poui Ta
1.3% y 2016 pomi), mporpaMu CKOpoueHHs Ae(iluTIB
JICP)KOIOJDKETIB  OKpeMuX KpaiH. Pasom 3 TuM 3 4
2015 poxky cmijg ouikyBaTH Ha MPUCKOPEHHS aKTHBHOCTI
y BHPOOHHYOMY CEKTOpi Ta cepi mociyr 3a paxyHOK
MOJANBIIOTO  TIOM SIKIIEHHST MOHETAapHOI  MOJITHKH
€11b, BiIHOCHO HU3bKUX IIiH Ha HAQTy Ta JACBaIbBAIlll -2
€BpO.

OuiHka Ta nporHo3 iHdnauii okpemux kpaiH
Ta TepuTopin cBiTy (%)

— 1 Tal 12.2
==O==CLUA
e CB DO30Ha

—POCIH

12

2010 2011 2012 2013 2014 2015 2016

. . . . MporHo3: Consensus Economics, European
Temnu naainas BBII Pocii o4ikyroThCsl Ha piBHI Comission, MiHexoHompoas uTky Pocii, OECD.

3% y 2015 poui ta 1% y 2016 poui. IIpnunHamu
NOTIPIIEHHS] €KOHOMIYHOTO  CTaHy  3aJHILArOThCs LliHY Ha NPoAYKLito CINbCbKOro
BITHOCHO HU3bKi LIiHM Ha HadTYy, IeBaibBaLis pyons ta rocnogapcTea (2005=100)
BBegeHl cankiii CIHIA 1 €C, ski 0OMEXYIOTh JOCTYI 30
POCIMCBKMX KOMIaHIM Ta OaHKIB JO 30BHIIIHBOTO 300 {
(hiHaHCYBaHHS, TIOCTIHHO  3pOCTAOUUH  BIJIIUIUB
npuBaTHOTO Kamitanmy. [udusmis B 2015  pomi
MPOTHO3YEThCS Ha piBHI 12.2%, y 2016 — 9.8%. 200 -
YV 2015 — 2016 pokax 3pocTaHHS €KOHOMIKHU
Kuralo 3anummaTtuMerbcsi  BHCOKHM  3aBISIKU
CTPIMKOMY PO3BHUTKY cepH MOCTYr, eJeKTPOHHOI 100

250

150

KOMep1ii, IT-TexHoJorii, Xoya 1
MPOAOBKYBaTUMETHCS TEHIEHIIA 0 HoTro 2010 2011 2012 2013 2014 2015 2016
yrnoBuibHeHHs: ¥ 2015 pomi temnu 3pocranus BBII MweHnus Kykypyasa

A4MmiHb e COHSILLUHWMKOBA ONisl

3HM3ATHCS 110 6.8%, v 2016 poui — 10 6.3%. [Husmis

craHoButume 1.5% y 2015 pomi ta 1.4% —y 2016 pori. fxepenoc: MB® (ciuent 2015 poky).

21 3a mporuozom Consensus Economics Inc. (February 2015).
233 nporaozoM Consensus Economics Inc. (February 2015).
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Ha PHHKY HadTH NPOJOBKYBATUMeE
crocrepiraTucss HaJJIMIIOK MPONMO3MLii BHACIII0K
BiiMoBH kpain — wieHiB OIIEK 3HmkyBaTH piBeHb
ii BumoOyTky. OnHOYacCHO TIiIBUIICHHS TMOIUTY
CTPUMYBATHMETHCS YIIOBUTHPHEHHSM TEMITIB 3POCTaHHSA 1
3pocTarounMu AeIAIiitHIMA 04iKyBaHHSAMHU B €BpoIti
Ta SnoHii; CIaOKICTIO HAI[iOHAIBHHX BaIlOT 0ararbox
KpaiH-crioknBadiB. OdiKyeThCs, MO0 TaKWW AricOanaHc
MDK TIOIMTOM Ta MPOTO3UINEI 30epiraTUMETHCS
BIPOAOBXK mepuioro miBpivus 2015 poky. Y apyromy
niBpiyui 2015 poky He BUKITIOUAETHCS ACAKE 3HHKCHHS
BunoOytky B CHIA i Kanani, sropranas BUIOOYTKY B
[liBHiuHOMY MOpi. AJle OCHOBHHMH (haKTOpamu, SIKi 11e
TpUBaIMH dYac HE [aayTb 3Mory HadTi CYTTEBO
MMOAOPOKIATH, 3ATHINATECS HU3BKHHA ITOUT 1 aHi Mpo
3amacu kpaiH bmmspkoro Cxomy. VY pe3ynbTari
MPOrHO3HA cepeaHs IfiHa Ha HadTy coprty Brent
cradoutume y 2015 pomi 54 mom./6ap., y 2016 pomi —
67 non./Gap.

Y 2015 poui miHa Ha cTajdb 3aJUIIATUMETHCS
HU3LKOIO i 31e01JILII0ro 3ajIesKaTHuMe Bij
cnpomo:xkHocti Kutaro ckoporutu excmopt. Kpim
TOTO POCIMCHKI KOMIIaHIT BHCJIOBIIOKOTh T'OTOBHICTBH
3HW)KYBATH LiHY Ha CBITOBUX PWHKax 3 OIVISAY Ha Te,
o0 X TPHUOYTKOBICTh 3AJUIIAETHCS BUCOKOIO 3aBISKU
TpuBaroiit neBanbBarii (immopt cram B CLHA 3 Pocii
3a 2014 pik 3pic Ha 96%, kuTtailicbkkoi — Ha 69%).
OuikyeThcsi, MmO IiHa Ha cTams y 2015 pori
3MEHIINThCS puban3Ho Ha 20% y cepeqHbOMY 3a DIk,
y 2016 porti — 3pocte npudau3Ho Ha 2%. He 3Baxkaroun
Ha HU3bKY IiHy, MNpHOYTKOBICTh  EKCIIOPTEPIiB
3aJMIIATUMETbCS ~ BHUCOKOIO  3aBISIKM  TPHUBAIOYii
JieBaIbBaIlil HAIOHAJIBHUX BAJIIOT.

Yepe3 mnaaiHHA [iH Ha HaQTy OUYiKy€ThbeA
NajiHHA Ha Bci iHIII CUPOBHUHHI TOBapu, y TOMY
yncai 3epHo. Y 2015 pomi odiKyeTbes, IO IIHW Ha
3epHO 3HM3ATHCS Ha 3.7%, y TOMY YHCIIi Ha TIISHUITIO 1
puc — Ha 2%, KyKypymy — Ha 7%>. TonoBHHM
(hakTOpOM BIUIMBY Ha IiHy Ha 3€pPHOBI B JpyTid
nonoBuHi 2015 poky crane Bpoxkall (SIKHi MOxke OyTH
MOTaHUM YHACHIJIOK HE3aJ0BIILHOIO CTaHy IMOCIBIB
o3umoi mmenuti B Pocii ta CIHA wuepe3 cuibHi
Mopo3u). Y 2016 poui Ha Aeski BUIM CUPOBUHHHUX
TOBApiB MOKE BIIHOBUTHUCS HE3HAYHE 3POCTAHHSI.

Ha cBiToBux BamwoTHux punHkax y 2015 poui
NMPOJ0BKYBATUMEThCS YKpinieHHs1 goaapa CLIA no
KOIINKA BAJTIOT 4Yepe3 3pOCTaHHS IPOICHTHUX
JuQepeHIialiB Ha KOPUCTh aMEPUKaHCHhKOI BalIOTH 3
OrJIALy Ha OUIbII CHPUSTIMBI MEPCIEKTUBH PO3BUTKY
exonomikn CIA mopiBHsSHO 3 €BpO30HOI0 Ta
Snoniero. Y 2016 pori curyartist A€o cradiIizyeTbes

2 .
® 3a nporrozom CBITOBOro GaHKYy.

140 Llinn Ha HadTy Ta npupoaHui ras
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e HachTa Brent, gon. CLUA 3a 6apenb
e HaTa WTI, gon. CLUA 3a Gapenb

12.2016

e [IppogHUIA ras, gon. CLA 3a 1 Tuc. ky6. dyTiB (np. wkana)

MporHoa: EHepreTuyHe areHtcTBo CLUA (mtoTuin 2015 poky).

LliHn Ha MeTanu HOBMX PUHKOBUX €KOHOMIK
(aon. CLLA 3a TOHHy, y cepegHbLOMY 3a

nepio,
900 . M€P A)
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@ [JOM YOpHOTO MeTany (Ferrous crap)
JlnctoBa cranb imnopt (Slab import)

e TOBCTONNCTOBA CTanNb (Plate)

e ["apsiyekaTaHa ctanb (HR)

XonopHokataHa ctanb (CR)

[apsiyeoumHkoBaHa ctanb (HDG)

[xepeno: Steel-Insight.

Kypc EUR/USD (gon. CLUA 3a 1 eBpo)
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[xepeno: Thomson Reuters Datastream, Consensus
Economics (ntotuii 2015 poky).
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BHACNIIOK TMIiJBUIICHHS EKOHOMIYHOI aKTHBHOCTI B
€Bpo3oHi. TpamuIiiHO BBaXKAETHCS, MO YKPIIUICHHS
nonapa CIIIA € HecpUATIMBUM JUII HOBUX PHHKOBUX
€KOHOMIK 3 TOYKHM 30py iHBECTHLIHHUX MOKIJIUBOCTEH,
OCKUTBKH 3a0X0Yy€ I1HBECTOPIB [0 TePEepO3IIOAiTy
nmotokiB  Kamitamy no CIIA Tta migBumiye BapTicTh

o0cayroByBaHHs OOpry, JEHOMIHOBAaHOTO Y JoJiapax
CIIA.

OOMminHi ICLQ BBII Linn Ha ToBapu®, Ypouxaii*, CouianbHi
KYpeH*  |piuna smina |3mina 3a pix, % oon. CLIA MAH. M. cTaHAapTH®,
Ha Kineyb 2pH.

nepioody, %

non. | py6./ |€spo-| PO |E€spo{ PO [CIHA| ra3 HaTa | eKCropT | eKCIOPT | 3ePHOBUX | KapTOIUIi Ta | MiHI-  |MpOXUT-
CIIA/| mon. | 30Ha 30Ha iMropro-| Brent, | yopnux | 3epHo- | Ta 3epHO- OBOYIB | MaJIbHA | KOBHIA
egpo CIIA BaHHH, |3a 6ap. |MeTamB, | BUX, 6000BUX | BIAKpUTOrO | 3apIvia- | MiHi-
3a Im? 3a m. 3a m. TPYHTY Ta MyM
2014| 133 | 384 | -02 (114( 09|06 24 [ 2926 | 99.6 525.5 200.9 63.8 333 1218 1176
2015| 111 | 64.4 | -0.1 | 122 | 1.2 [-3.0| 3.2 [ 287.1 | 54.0 465.4 192.4 63.2 325 1231 1189
2016| 1.10 | 629 | 1.3 | 9.8 | 1.6 [-1.0| 2.9 [ 292.0 | 67.0 481.4 191.0 63.2 32.5 1392 1343

3MiHa 3a pik, %
2015(-16.3 | 67.7 -1.9 -45.8 -11.4 -4.2 -0.9 -2.5 1.1 1.1
2016( -0.8 | -2.3 1.7 24.1 3.5 -0.7 0.0 0.0 13.0 13.0

* V cepeonvomy 3a pik.
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BHyTpilHi npunymeHHs

IMoaiTuuna curyauis

[Ipu3ynuneHHst KOHQPIIKTY Ha cxoai 3 16 moToro 2015 poky

Exonomika cxignnx
perioniB

IToBinbpHE MIOKBapTAILHE BiJHOBJICHHS EKOHOMIYHOI aKTUBHOCTI B JIOHEIbKIN Ta
Jlyrancekiit obnactsax (+1% mokBapransHo) mounHatoun 3 |l kBaprany
2015 poky

Cuisnpans 3 MB®

Cuienparis 3 MB®. BukonaHHst Bcix 3000B’s13aHb 3a MPOTPAMOI0.
OTpuMaHHS 3aIIaHOBaHOTO (piHAHCYBaHHS BiJ MDKHAPOAHUX KPEIUTOPIB Y
MTOBHOMY 00Cs31

3oBHilHE odiniiine
(dinancyBanns

apo. don. CLIIA
9.5 16.5 A
46 10 3.1
3.9 45 4.6
10 2.0 :

Immopr rasy

| 2014 2015 2016
Wina, oon. CLIA 3a 1000 »° 292.6 287.1 292.0
. 19.5 20.8 15.0

2
Baprtictb, mapo. oon. CLLIA 5.7 6.0 44

Hedinur HAK “Hadroras
Yxkpaian”

Hedimur HAK “Hadroras Ykpaiau™” y 2015 porti — 58 mupa. tpH., y 2016 pori —
5.4 mipa. TpH. (3rigHO 3 porpamoro MB®)

2014 2015 2016

@inancysanns HAK 83.1 58 5.4
Hadrora3 Yxpainun”.
96.9 50.6 45.4
-13.8 7.4 -40.0

Tapudu 1 HaceJeHHS

62.8 285 74
457 67 92
476 67 92
11.3 69 56

Broa:xerna moJituka

TTomipHo sxopcTka. [To3uTHBHE IepBUHHE canbao He MeHIne [0.5%] BBIT y 2015
— 2016 poxkax

CouiajJbpHa MoJiTHKA

2DH., Y CEPEOHbOMY 2014 2015 2016
1218 1231 1392
1176 1189 1343
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3.2. IPOT'HO3 OCHOBHUX MAKPOEKOHOMIYHUX IMOKA3HUKIB

ExoHOMiYuHA aKTHBHICTH

3HM:KeHHsI PIiBHA €KOHOMIYHOI AKTHBHOCTI,
sike TpuBae npotsaroM 2014 poxy, npoaoBxKuThes i B 115 1
I xBapTami 2015 poky. Pasom 3 Tum Oyzne AOCATHYTO
HaWHIKYINA piBeHh €KOHOMIYHOI aKTHBHOCTI, SKa B
NOJAbIIOMY MOYHE IIOCTYHNOBO  BIJHOBIIIOBATHUCH. s
OpnHak, He3BaKAlOYM HA CTIHKY TEHACHIII0 10
MOKBapTaJIbHOTO 3pocTanHs BBII, piuawmii mokasHWK 100 <
3minu BBII Bce x Taku Oyzae Bin’emuum (-7.5%), mo
OOYMOBITIOETBCSI CYTTEBHM 3HIDKEHHSM EKOHOMIKU
npotsirom 2014 poxky.

YHacaifok CcyTTeBOro majaiHHA  IMIIOPTY
YUCTHI €KCIIOPT BHOCUTHME IO3UTHUBHUH BHECOK 85 +—
(3.5B.m) y BBII 2015 poky. Ekcmopr moydne  SSS909-95999440093333d499099-4
BimHOBIOBaTHCA 3 || KBapTamy moTo4HOTO POKY Hepe3
OTPUMAaHHs EKCIIOPTEpaMU CYTTEBUX KOHKYPEHTHHUX
nepeBar yHacliJok mocnabneHHst Kypcey. CriokuBaHHS
B 2015 pormi mNpOaOBXKUTH 3HIKYBATHCS BHACIIIOK
CYTTEBOTO 3HIDKCHHS pPEaJbHUX 3apIulaT, 3pOCTaHHS
0e3po0iTTA, 3HWKEHHS KpPEAWTHOI AaKTHBHOCTI Ta 6
JKOPCTKOI (picKanbHOT MOMITHKY. BHECOK CITOKUBAaHHA Yy 4 |

2
0

PeanbHuii BBIM, 1.2010=100, ce30HHO
CKOPUTroBaHi AaHi

110 4

95

3.0
BBIT 2015 poky Oynme Big’emamMm (-7.4B.m.) i
00yMOBITIOBATUMETHCSI TIPUBATHOIO CKIIAJIOBOIO, Y TOM
yac SK JCp)KaBHE CIOXKMBAaHHSA HE 3a3Ha€ TaKOro
3HIKCHHS. [HBECTHLIT MOYHYTH 3pOCTaTH MOUYMHAIOYH 3
II  miBpiyus dYepe3  3ampoBajKEHHA  IMIIOPTO-
3aMilIyI0YuX BHPOOHMIITB Ta BiIHOBJICHHS MOPYLICHOT
Ha cxoni iH(pPacTpyKTypu. 3a paxyHOK CYTT€BOro -8 e excropT
MoCJa0JeHHS KypCy IMIIOPT 3aJIUIIATHMETHCS JTOCHTH -10 | mmminsecritiii
cnaOkuM. ExoHoMika QyHKI[IOHYBaTUME 3HAYHO HIDKYE -12 | "cnoxusanta

3MiHa 3anacis

CBOrO TOTeHIiiHOro piBHsa nporsarom 2015 —2016 g4 | ~ %"
pokiB (Ha 6%), 10 cCHOpUATUME  3HWKEHHIO 2013 2014 2015 2016
IHQIALIAHOTO THUCKY.
Indasuin
Indasuia B 2015 poui npuckoputbest 10 30%,
OCHOBHE 3POCTAHHA LiH BiA0yJAeTbcA B MNEPIIOMY
niBpiv4i ocKinbku eexru AeBanbBauii MUHYTH 3a | — ‘Buecku xomnonenTis y piany sminy ICIL
Il xBapranu, a ocHoBHe migBUlIeHHs Tapudis KKI' . | Mamso, 5. 1.

Anminictpatusai Tapudu, B
- === Cnpi npoayKTH, B. I

BN basoBa iH(JIsLis, B. 1L
—ICILl, piuna 3mina, %

BiIOyneTbcss B mepmioMy miBpiywi. Ilicns usoro o,
iH(IALSA TOCTYNOBO 3HMKYBAaTUMEThCA 0 PiBHA 13% g
Ha KiHers 2016 poky. 24
bazoBa iHdusnia  ynoBUILHIOBATUMETbCH g
BHWAIIE 33 3arajJibHy (dKa B 3HAYHIA Mipi g
BU3HAYATHUMEThCSI ~ 3POCTAHHSIM  aAMiHICTPATHBHO- 12
perynpoBaHux 1iH) 1 Ha kiHens 2015 poky
craHoButume 25%, a B 2016 poiii 3au3uTHCS 110 7 — 8%.
B ocHOBHOMY Take 3HHXKEHHS OOYMOBIIOBATHMETHCS 0
nociIa0JIeHHsIM BIUIMBY A€BajbBalii Ta MOJOPOXKYAHHA -4

30.1

24.9,

. ‘o . M M oM O 9 5 S 8 0 0 0N wn o O o o
Iajansa, SHIDKCHHSIM IHQAAIHHIX OY1KyBaHb, dgdddagdgsadsgsedaggdad
-, P : I A S A I A A S A B I AN B I A
Bix eMHNM po3puBoM BBII Ta cralimizarieio cCBITOBHX - ==Z>-=z=Z>-=z=Z>-==z=>

IiH Ha 3€pPHO Ta iHIII CUPOBUHHI TOBapH Ha HU3BKOMY
PiBHi.
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IIponoBosnbui HiHM 1nepedyBaTUMYTh i
BIUINBOM HHU3BKHMX CBiTOBMX IIiH, IO pa3oM 3
oOMEeXeHHSMH Ha eKcrmopT mnpoxaykuii a0 Pocii,
MepEeHACHYCHHSIM €BPOIEHCEKOTO PUHKY Ta BHCOKHM
OUIKYBaHUM ypOXXKaeM B YKpaiHi oOMexyBaTume
3pOoCTaHHsA IMUX IIiH B YKpaini. OCHOBHE IiABUIICHHS
nux IiH BimOynetbes B | kBaprami. ¥ 2016 poui nis
BUIIE3a3HAYCHNX  (PAKTOpIB  MPOOBKYBATHMETHCS
HaBiTh HE3BA)KAIOUM HA HE3HAYHE 3POCTAHHS CBITOBUX
OPOJOBONBYMX  WiH,  TOX  iHQUALIS  CHpPHUX
MPOJIOBOJIBYMX TOBapiB HAOMM3UTHCA 10 10% piBHS.

2015 pik Oyae pokomM HalicyTTEBIIIOT KOpeKil
tapugis. [ducOanancu, ki HaKOMUYYBAIWCS B Wil
chepi TPOTATOM JOBrOro 4Yacy, MJOCSTIH TaKUX
po3mipiB, MmO TOTPeOyIOTh HeTralHOi KOpeKmii —
BUTPATH HACEJICHHS Ha a3 Ta OMAJCHHS JIMILIE YaCTKOBO
noKpuBanu ix cobiBapricte. Tox Oyno mnpuiiHsTe
pIIIEHHS CTOCOBHO CTPIMKOTO ITJIBUIICHHA IIHAX
TapudiB 10 pIiBHA TOKPUTTS COOIBapTOCTI BXKE B
2017 pomi. Y  pesynbTaTi  OYiKyBaHWUH  JaedimuT
HAK “Hadtoras VYkpaian” 3MEHIIUTHCS 10
54 vmpn. tpa. y 2016 pomi 3 58 mipa. TpH. y
2015 pori.

Buecok MM ABUILIEHHS aJMiHICTPaTHBHO-
perynpoBanux 11iH y 3MmiHy ICL] cranoBuTHME 13 B. . y
2015 pori, 1m0 CTaHOBUTH  MaibKe  MOJOBHHY
MPOTHO30BaHOi B IOMY pomi iHQusnii. OcHOBHHI
BHecoK (5.8 B. 1) 3a0e3neunTh 3pocTaHHs TapuQiB Ha
npuponHuii Ta3 Ha 285%°'. Tapudu Ha ueHTpalIbHE
OMajJieHHsT Ta Tapsa4yy Boay OynyTh MiABHIICHI
npubu3HO Ha 67%, mo moxacth 1.4 B. 1. y 3miny ICII,
Tapudu Ha enexTpoeHeprito 3pocTyTh Ha 69% (1.1 B. 1.
BHecoK y 3Miny ICII).

Buecku B kBapTajbHy 3miny ICI

12 -

10 A

[Tamuso, B. m.

AnminictputuBHI Tapudu, B. 1.
s Cupi npoayKTH, B. 11
B GasoBa iHGUsiLis, B. I
—ICIL, %

1.2013
11.2013
111.2013
1V.2013
1.2014
11.2014
111.2014
1V.2014
1.2015
11.2015
111.2015
1V.2015
1.2016
11.2016
111.2016
1V.2016

AaMiHiCTpaTHBHO-peryJboBaHi HiHu Ta Tapudu

JKHUTJI0BO-KOMYHAJbHi NOCJIYyIrH 1 HI

€JIeKTPO- i HPUPOI-i KaM’ sIHE | OIla- | rapsda i X0oJIoJHa

KBapTHUP-; KaHAJIi{

SHepris | Huil ra3 | Byriunsl jJIeHHs ] BOJa BOJla |Ha myaTaj 3aIlis
Bara B
ICIL % 1.54 2.05 0.67 1.78 0.36 0.62 1.36 0.35 8.7| 13.3 22.0
3mina, %
2014 11.3 62.8 31.6 45.7 47.6 47.6 2.2 69.6] 40.0| 24.0 30.4
2015 68.8 285.0 19.4 67.0 67.0 16.1 7.5 16.2]115.1| 22.8 59.2
2016 56.3 74.0 19.0 92.0 92.0 10.5 10.0 10.5] 59.1] 13.0 30.0
Buecok B ICII, %
2014 0.2 1.3 0.2 0.8 0.2 0.3 0.0 0.2 3.5 3.2 6.7
2015 1.1 5.8 0.1 1.2 0.2 0.1 0.1 0.1] 10.0] 3.0 13.0
2016 0.9 1.5 0.1 1.6 0.3 0.1 0.1 0.0 52| 1.7 6.6

24 THdopmanis momo migBUICHHS TapudiB € omiHKoI HamioHanpHOTO OaHKy YKpaiHu, m0 6a3yeThCsl Ha BUMOTax

MB® ctocoBHO npuBeeHHs Tapu(}iB 0 piBHSA cOOIBapTOCTI.
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®DicKkaJbLHU ceKTOp

®DickajabHa nmoaiTuka B 2015 poui ouikyeThest
BHMYILIEHO >KOPCTKOI0O 4epe3 CYTTEBe 3POCTAHHS
BUTpaT Ha oOciayropyBanusi oopry (4.8% BBII) 3a
HasBHOCTI 0OMexXeHb 3arajgbHOTO nedinuTy.
IlepepaxyBanus HamioHamsHUM OaHKOM TPHOYTKY B
po3mipi 60.5 MipH. IpH. JacTh 3MOTY KOMIICHCYBaTH
HU3bKI TEeMIIU 3pOCTaHHSA OCHOBHHUX
OIOKETOYTBOPIOIOYMX TOJATKIB (HAIXOMKEHHS Bil
MOJIaTKy Ha MPUOYTOK MiANMPUEMCTB OYiKYIOThCS HaBIiTh
HIDKYMMH, HDK ~ MUHYJIOpi4HI).  YTPOBaKEHHS
aHOHCOBaHUX YpsanoM pedopm (30Kkpema 3 MMeHCIHHOTO
3a0e3MeUeHHs, y CEKTOpi IKHUTIOBO-KOMYHaJIbHOTO
rOCHOJapCTBa, MUIbIOBOTrO 3a0e3MeueHHsI) AacTh 3MOTY
MIPOBECTH YACTKOBY KOHCOJITaIlif0 OI0PKETHUX KOIITIB.
BogHouac po3BUTOK IHQIAMIHHUX MPOIECIB, CYTTEBE
3pOCTaHHS BHJATKIB Ha OOOpPOHY Ta €HEpProHocii
BAMaraTuMe IIJBHIICHUX BHTPAT OFOKETIB yCiX
piBHiB. Ouikyerbes, mo pedinur C3/1Y cranoButuMe
omu3bko 4.4%.

Jep:xaBHUI Ta rapaHTOBaHWi 0OpPr CyTTEBO
3pocte B 2015 poui (1o 93% BBII) B ocHOBHOMY 3a
PaxyHOK KypCOBOI TEPEOI[IHKH BaJIOTHOI CKJIJOBOI,
mo BigoOpa3utbes Bxke B | kBapTanmi. 30BHINIHIN
JIEp’KaBHUM Ta TapaHTOBaHWMA Jep:kaBol Oopr 3a
nigcyMKaMu poky 3pocte 10 59% BBIL

InaTizauii 6aaaHc

Ho3utuBHUiT  edekT I  eKCHOpPTepiB
YHaCJIiI0K 3pOCTaHHA HiHOBOI
KOHKYPEHTHOCTIPOMOKHOCTI Oyde HiBeJLOBaHMIi
HU3bKHMH CBITOBUMHU L[iHAMHU HA OCHOBHI €KCIIOPTHI
rpynu  ToBapiB  (3epHOBi, Meraau, pyaa),
pyliHyBaHHSIM  BHPOOHMYHX TIOTYKHOCTeill Ta

iHppacTpykTYpH BHACJII0K BilicCbKOBOIrO
KOH(JIIKTY Ha cXoli KpaiHu Ta 00Me:KyBaJlbHUMM
3axogamu B TopriBai 3 Pocielo (nepeBaxHO

MaIIMHOOY/AYyBaHHS,  METalyprii Ta  TPOJYKTIB
xapuyBaHHs). KpiM TOro, BHCOKa 3aleXHICTh BiA
IMIOPTOBaHOI CHPOBHMHHM Ta 3HaYHA KOHKYpEHINsI Ha
30BHIIIHIX PHHKAX TaKOX OyayTh JOJATKOBHUMH
(dakTOopaMM CTPUMYBaHHS YKpPaiHCBKOTO EKCIIOPTY
(-18.5%).

Iocnadaennss PEOKy rpuBni (Ha 2.5% B
cepeanbomy y 2015 poui, micns maxiHas Ha 19.2% y
2014 poui) nmpu3Beie 10 MOAAIBLION0 CKOPOYEHHS
Heeneprerudnoro immopty (-28.1%) B 2015 pori. ¥V
pe3ynbTaTi AeilUT MOTOYHOIO PaXyHKY 3HHU3UTHCS 10
1.3% Bixg BBII, a6o 1.1 mupa. gon. CIHA (3 4.0% Bin
BBII, a6o 5.3 mupa. mos. CHIA 8 2014 pori).

Y 2016 pouni mnNporHo3yerncs MOCTYNOBe
BiIHOBJIEHHSI SIK 30BHIIIHBOI0, TAK i BHYTPIlLIHHOI'0
MonuTy. 3pOCTaHHS €KCIOPTY TOBAapiB OYIKYEThCS Ha

Moka3HuKKM canbAo 3BeAeHoro Groaxery,

% BBI

I
0.8

CTpyKTypHe canbago 4.6
I /KIiYHEe canbao
nepBuHHE canbao
=@ (haKTUYHE Canbao

2010 2011 2012 2013 2014 2015
[xepeno: AKCY, OCCY, po3dpaxyHkun HBY.

BanaHc ToBapiB Ta PEOK rpuBHi
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100

LeBanbBalifa /]\
e=@==PEQOK, 12.2000=100 (nisa wkana) cepeaHbOpPi4HNI
e=o==ToBapHuit 6anaHc, mnpa. gon. CLLIA

[
95 %200
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2016

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
[xepeno: HBY

MporHo3 ckopoyeHHsA eKCnopTy Ta iMnopTy
ToBapiB y 2015 poui (mnpa. gon. CLUA)

meTanypris

AINK

MiHepanbHi NnpoayKTu

MaLUHOBYayBaHHS

XiMivHa npoayKuis

npoMucroBi BUpoGu

3.5 -
Lxepeno: HBY u Excnopr, -18.5% ImMnopr, -25.3%

-21.1%

-15.3%
-22.7%

-34.2%
-18.8%

-28.8%
-18.6%
-23.3%

-9.1%
-33.9%
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piBHI 6% mepeBaxHO 32 paxyHOK MeTaryprii. IMmopt
TOBapiB 3pOCTaTHME TNPHOIU3HO TAKUMH CaMHMHU
TEMIIAaMH 1 YaCTKOBO OyJe 3yMOBJICHHU pealli3alli€ro
BIJIKIaZICHOTO TIOMUTY Ha IMIIOPTHI TOBapH IiCIs
CKacyBaHHS JOJATKOBHX IMIOPTHHX 300piB. VY
pe3ynbTaTi MOTOYHUM paxyHOK 3alUIIaTHMEThCS 3
nedimurom 0.8% Big BBIT (abo 0.8 miapa. mon. CIIA).

Y 2015 poui nmporHo3yerbcsi NOBEPHEHHS 10
npogiuurty (dinancosoro PaxyHKy -
3.1 mapa. mon. CIIIA  (mopiBasiHO 3 nedinuroM
8.0 murpa. monn. CIHA 'y 2014 pori), mepeBaxHO 3a
paxyHOK 3Ha4HHX 00csriB odimiifHOTO (hiHAHCYBaHHA
(4.5 mupn. non. CIIIA kpenutiB Ta Makpo(hiHaHCOBOI
nmoromord 1 2.0 mupa. gon. CIHA O3/I1 mix rapanTii
ypany CIIA), Ta BigTepMiHyBaHHA BHWIUIAT 34
€BpooOTiTaIisaMu (perrpoaiininary) -
53 miapa. qoin. CIIA (3 wmx O3 -
4.3 mupna. non. CIIA). Kpim Toro, ouikyerbcs, mo: a)
YUCTI HAAXOMKEHHS 3a MPSIMUMH  1HO3EMHUMH
iHBecTUIIsIMH 3pocTyTh 10 1.4 mupa. gon. CIIA; 6) y
pe3yJybTaTi 3MEHIICHHS JCBaIbBAIliHHUX OYiKyBaHb HE
CIIOCTEPIraTUMETHCS BiAIUIMBY TOTIBKOBOT BaJFOTH 11032
Oanku (+0.1 mupa. gon. CILA).

Y 2016 poui npodiuut (piHAHCOBOr0 paxyHKy
3pocte a0 5.6 wmapa. goa. CIIA 3aBasiku
NMOKPAIEHHIO iHBecTUIIiiiHOTO KJIiMary Ta
30l/IbIIEHHI0 TPHUILVIMBY NPHUBATHOIO KamiTaldy B
VYkpainy. YucTi HagXOMKEHHS NPSIMHX 1HO3EMHHX
iHBecTHIli  3pocTyTh g0 2.0  wmupa. mon. CIIA
[IpoxoBxuTHCS HAJIXO/KEHHS 30BHIITHBOTO
odimiiiHoro ¢inancysanus (5.2 mupa. gon. CIIA) Ta
penpodaitninr eBpoodmiraniii (3.0 mupa. gon. CLLA).

PosioBep npuBaTHOr0 CEeKTOPY 32 30BHIlLIHIMU
3000B’13aHHsAMH B 2015 poui 3anumaTuMerscsi HA
PiBHI momnepeaHbOro Ppoky il craHoBuTHMe 82%
(nopiBusiHO 3 86% y 2014 poui), y Tomy uucni: 91%
OaHKIBCbKOTrO cekropy Ta 70% peaabHOro cekropy. Y
2016 pori MPOrHO3y€eThCs MOro 3poctanHs a0 89%, y
tomy umcii: 99% OGankiBcbkoro cektopy Ta 80%
peaTbHOTO CEKTOPY.

Y pesyabTatri B 2015 poui 3BeneHmii
IVIATIKHUN 0aJIaHC MPOTrHO3Ye€Thesl 3 MpoginuToM
2.0 wmapa. noa. CIIA, wnHagxom:kenns Binx MB®
ovikyloTbesi Ha piBai 10 mupa. goa. CIIA, mo
3a0e3MeYuTh 3POCTAHHS MIXKHAPOIHUX pe3epBiB /10
18.2 mupa.  goa. CHIA  (4ucTUX  MDKHApPOJHUX
pesepsiB — 10 3.8 mupa. mon. CIHIA), abo 3.7 micsis
iMIOpTy Mail0yTHHOTO TIEPIOTY.

Y 2016 poui ouikyeTbcs — mogaJiblie
30ibIeHHsT MPO(IUTY 3BeeHOro MJIATIZKHOTO
doamancy mo 4.7 wmapa. goua. CHIA. Kpim Toro,
HaJIXOIKEHHS BiJT MB® CTaHOBUTUMYTh
2.5 mupa. non. CIIIA, mo 3a0e3neynTh 3pOCTaHHSA

KanitanbHui Ta chiHaHCOBUIA paxyHOK
(mnpa. gon. CLUA) Mpsmi iHo3emHi iHBecTULi
(canbpo)
KpeauTun Ta obnirauii (canbzo)
30 m— |HWKiA KaniTan (canbao)

20 e Carb40.PiHaHCOBOrO. paxyHKy.

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

[xepeno: HBY

MixxHapoaHi pe3sepBu (Mnpa. gon. CLUA)
40 -8

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
kpegutT MB® (niBa wkana)
B 4CTi MDKHApOAHi pe3epBu (niBa wkana)

Hxepeno: HBY =@=y MicsLISX iIMNOPTY MaitByTHLOrO nepioay

OchiuiliHe chiHaHcyBaHHA B 2015 — 2016 pokax,
(mnpa. gon. CLUA)

=MBo
16 1 20 B CBiToBMiA BaHK
eC
141 1.4 L

O30MN rapanToeani CLUA

15 V.15 2015 116 1116
Ixepeno: HEY, MB®

.15 115
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MDKHapoJHuX pesepBiB 10 25.4 wmupn.  gon. CIIA
(ancTux MDKHApPOIHUX pe3epBiB - bi (6]
8.6 wupn. non. CIHA), abo 4.9 wicsaus immopty
MalOyTHBOT'O TIEPiOAY.

Po3pus y dinancyBanni NMPOTATroM
po3mupenoi mporpamu 3 MB® (EFF) y 2015 — 2018
pokax ouineno B 40 mupa. noa. CLLIA, tpu uBepTi 3
SKUX TOTPiOHI 711 HApPOIUIEeHHS MIKHAPOJTHUX PE3EpBiB
no mpuiHATHOTO piBHA. Y 2015 pomi po3puB y
¢inancyBanHi Oyzae HaAMOIMBIIMM 1 CTaHOBUTUME
20.6 mapa. mon. CHIA, 3 sxux 10.6 mmpa. mon. CLIA
moTpiOHI  Juia  30iMbIIEHHS pIBHA  pe3epBiB, Ta
10.0 mnpa. mon. CILIA — anst diHaHCyBaHHS PO3PHUBY
wiaTibkHoro Oanancy (0e3 oQiUiHMX 3alydeHb Ta
penpodaiininry eBpoo0irariii).

Po3puB y dinaHcyBaHHI JiMIIe MeHII HiXK
HANOJIOBHHY  TNOKPMBATHMETHCS 32  PaxyHOK
kpeanty MB® - 17.5 wmuapa. mon. CIIA  (49ucTi
HagxomkeHHs — 13.1 mupa. mon. CIIA). IIporpama
EFF nepenbavyae gomaTkoBe  HAJIXODKEHHS 5K
odimiiHOrO, TaKk i TpUBaTHOrO (QiHaHCYBaHHsS. Tak
KpEeAWTH BiI MIKHApOJHHWX OpraHizamiii Ta iHIIHX
JIOHOPIB CTaHOBUTHMYTh Maibke 12 mupz. non. CIIIA,
KpiM  TOro oOuikyBaHa cymMa  penpodaiauary
€BpooOiramniit — 6nuspko 15 mupa. non. CILA.

MoHeTapHuii cekTOp Ta (PiHAHCOBI PUHKHU

Y 2015 poui 3poctanHsa HoMmiHajgbHOro BBII
BUMAaratume 30iJibIIeHHs] TPOLIOBOI MPOMO3MUIi 115
HOro 00cJyroByBaHHH.

3a npunymennsimu HamnionanbHoro 0aHKy
3pOCTaHHsl TIPOILIOBOI Macu BigdyBaTuMeThbCsi
MepPeBakKHO 32 PAXyHOK ii TrOTiBKOBOI CKJIaJ0BOI.
3a3HaueHe Oy/ie 3yMOBJIEHE 3POCTAaHHSIM HOMIHAJIBHUX
JOXOZIB (3pOCTaHHS HOMiHAJIBHOI 3apoOiTHOI IIaTH Ha
10.1%) 3a 30epexeHHs HeNOBipM 10 OaHKIBCHKOI
CUCTEMH.

Kpim Toro, 3poctaHHs TOTIBKOBOI CKIIaJIOBOI B
TpOIIOBI Maci BiOyBaTUMETHCS Ha ¢oni
BiamKoayBaHHs DOHJOM TapaHTyBaHHS  BKJIAJiB
(hi3UUHUX ocio KOIITIB BKJIaJTHUKAM
HETJIATOCTIPOMOXKHHX OaHKIB.

Pazom 3 THM nNpHIYCKAETHCS BiTHOBJIEHHS
noyunaoun 3 Il kBapraay 2015 poky npumiuBy
JeNO3UTIB Y HaNliOHAJILHIiN BadOTi, a Bike 3 IV —i B
inozemuiii BasioTi. 3 ypaxyBaHHSAM IMX (aKkTopiB
OYIKYETBCSI, 10 MTOMUT HA TPUBHIO 3aJMIIATHMETHCS Ha
HU3bKOMY PIBHI, IO BiJI0OpakaTUMEThCS B 3POCTAaHHI
rpomoBoi Macu (Ha 21.9%) 3 Temmom, ONM3BKHM 1O
npupocty HoMmiHasbHOro BBII.

Uepe3 MNpPONOBXKEHHS TPEHAY [JO 3HMXKECHHS
MYJIbTUTUTIKAL] (mepeBaxkHe  0OCITYroBYBaHHS
E€KOHOMIYHOTO  000pOTYy  TOTIBKOIO)  OYIKYETHCS

MoHeTapHa 6a3a (KOMMNOHEHTU, MINPA. FPH.)
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3poctaHHs MoHeTapHOi 6a3m Ha 27.3% (abo maibke
91 mupa. rpH.), MO Oyae BU3HAYATHUCA HEOOXIIHICTIO
BUKOHAaHHS KpHUTEPIiiB, MependadyeHnx MNporpaMor 3
MB®.

JlocSITHEHHsT BU3HAYCHUX MapaMeTpiB TPOIIOBOL
MIPOTIO3HIIIT TIependaJac:

HEOoOXimHiCTh miaATpuMKH DOHAY rapaHTyBaHHS
BKJIAmiB (Pi3WUHUX OCI0 IS BHUIUIATH KOMITCHCAITIH
BKJIAQJHUKaM  JIKBiIOBaHMX  OaHKIB 3  METOIO
BiJTHOBJICHHS CTa01IbHOT p0OOTH OaHKIBCHKOT CHCTEMU;

npunoanas OB/l HamionanbHuM OaHKOM B
Mexax o0csriB, mependadennx IIporpamoro 3 MB®,
ToOTO MiHiMi3anis (¢inancoBoi migTpuMkn  HAK
“Hadrora3 Ykpainu” Ta Aep:KaBHOTO OI0KETY;

aKTHBHE BUKOPUCTAHHS MOHETapHHUX
IHCTpYMEHTIB U1t a0copOIii HaTUIITKOBOI JTIKBiTHOCTI
0aHKIBCBKOI ~ CHCTEMH 3  METOI0  HIBEIIOBaHHS
1HMAAIIHOTO Ta JeBaNbBaIliIHHOTO THUCKY.

Y 2016 pomi OYIKyeETbCA  MPOIOBKEHHS
HopMadi3anii (yHKIIOHYBaHHS MOHETapHOi cdepu. 3a
BIJTHOBJICHHS TIONHWTY Ha TpoOIIi MBHIAKICTh IX
0o0epTaHHSA YIOBLIBHIOBATHUMETHCS. 3 ypaxyBaHHSIM
BOTO npupict TpomoBoi Macu (16.5%) nemro
MEPEBUIIyBaTUME 3pPOCTaHHS HOMiHaibHOro BBII
(14.6%). Takox MPUITYCKAETHCA MOMipHE MiABUILECHHS
MYJBTUILTIKAII] KOITIB OaHKIBCHKOIO CHCTEMOIO 3
orjsay Ha il cTabimizalliro Ta BIAMOBIIHE BiJIHOBICHHS
JIOBIpY BKJIQIHUKIB.

3a Takux yMOB, MOHeTapHa 0a3a 3pocTaTume
jgemo MeHmuMmu Temmamu  (15.3%) mopiBHSHO 3
TPOIIIOBOIO MAaCOIO.
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3.3. PUBUKU ITPOT'HO3Y

Y KOHTEKCTi HeBH3HAYeHOCTei
PO310iJ PM3HKIB CTOCOBHO MoAaJbIIOT0
iHIALIIHOrO PO3BUTKY 3MilllCHUH Yy CTOPOHY
nigBuienHs. MOXIMBE MOTIHONEHHS BifiCBKOBOTO
KOHQIIKTY Ha CXOAi KpaiHH MOXeE TMPHU3BECTH O
CyTTEBOi TEPEOIiHKH pHU3WKIB IHBECTOpaMU Ta
CIIPUYMHHTH JIOJATKOBUH BIATIK KaIiTally 3 KpaiHu, 10
mpu3BeAe JO JIOJAaTKOBOI jcBanbBallii TpuBHi. Taki
monii MOXyTh Ie Ounpmie MoTipmmTH IHQIAmiAHI
OUiKyBaHHS, SIKi B)K€ 3HAYHO MOTiPIIMIKCS Ha MOYATKY
MOTOYHOTO POKY, COPUYMHHUBIIK UM YEPrOBUN BUTOK
iH(Imii. Take HagMipHE 3pOCTaHHS INiH MPHU3BEAE IO
NOJANBIIOr0 IMiABUIIEHHS IPOLEHTHUX CTaBOK 3a
KpeIuTaMy NPaKTHYHO BIJICIKAIOUM pealbHUH CEKTOp
BiJl KPEAUTHOTO KaHAIY.

VYHacmimok mii  Bume3a3HadeHWX  (aKTOpiB
3HKEHHS €KOHOMIYHOT AKTUBHOCTI MOXKe
nornmuouTuch. ToX y IBOMY KOHTEKCTI PO3IOJILI
PU3UKIB IPOTHO3Y TAKOX 3MIMIEHUH y OiK MOTipIIeHHS.
HonmatkoBuM (pakTOpoM HEBU3HAYEHOCTI € CHTYaIlisl B
I'penii, sika MOXXe 3HAYHO BIUIMHYTH Ha CTa0lIbHICTH
cuTyarii B €Bpocoro3i, 00yMOBIIOIOYH UM BiITIOBITHY
TIOBEIIHKY 1HBECTOPIB Ta iX CIIPHUUHATTS PU3HUKIB IIHOTO
periony.

Curtyanis B CiIbCbKOMY TOCHOJAPCTBi MoOKe
BUSIBUTHCS [IOCHTh CKJIAJHOI0 HAaBiTh 3a YMOBH
BHCOKOI0 Yypoxkaw B Ykpaini. lle mnoB’s3aHo
HacaMmriepesl, 3 OOMEXKEHHSAMH WIOAO  EKCIIOpPTY
npoxaykuii 1o Pocii, nepeHacuueHHAM €BPONEHCHKOTO
PUHKY BHACIHIOK Jii oOMexeHb Ha iMrmopT 1o Pocii 3
€Bpomnu Ta BiJIMOBIIHO HU3bKUMHU OUYIKYBAaHUMH I[IHAMU
Ha TpomoBoinbcTBO B 2015 pomi. Curyamis s
CLTBrOCTIBUPOOHUKIB ~ TOTIPIIYETHCS, 3BayKAlOYW Ha
MiJBUIICHHS I[IHA TaJiiBa Ta IMOJAOPOXYAHHS IHIIUX
BUTPATHUX CTaTeH YHACIIJIOK JIeBaIbBAIlii TPUBHI.

JlonaTkoBUM  PU3MKOM €  MOKJIUBICTH
NiBUIIEHHS PiBHS HEIJIATeKiB HAaceJIeHHSI B yMOBax
CYTTEBOTO 3pOCTaHHS Tapu(iB Ha ra3, ONAICHHS Ta
eJIEKTpOoeHeprito Ha ¢oHi 3pocTarodoro 6e3poliTT. Y
TakoMmy pasi BupiBHOBaHHs aedinury HAK “Hadroras
VYkpainn” Moxxe OyTH OB TPHBAJIHM.

Y pasi cyrreBoro moJimiieHHsl cUTyamii Ha
CX0i KpaiHu OYiKY€TbCSI CYTT€BE MNPHUCKOPEHHS
NMOKA3HUKIB €KOHOMIYHOI aKTHBHOCTI, SIKi CYTTEBO
3HU3WINCS B CXiJHOMY perioHi. OjHaK, ypaxoBYyIOUH
CyTTEBE MAJIHHA IBOTO PIiBHSA B MONEPEAHHOMY POIIi,
piuHUI TOKa3HUK Bce X Taku Oyne Big emHuM. o
CTOCYETBCS IIIHOBOi JIMHAMIKH, TO B OyJlb-SIKOMY
cuenapii po3BUTKY iH(}IsUmis Oyne OOCHUTH CYTTEBOIO,
3BayKalouy Ha CYTTEBE MiJBUIIECHHS Tapu]iB Ha ra3 Ta
OTTaJICHHSI, @ TAKOX 3BAYKAIOUM Ha IMOCHJICHHS TUCKY Ha
0a3oBy iH(QUALIT B pa3l MPUCKOPEHHS EKOHOMIYHOIO
3pOCTaHHS.

MPOTHO3Y

IIporuo3 HaBeneHo y Burisiai BisutoBoi piarpamu (FanChart).
Takuit Tun rpadika npu3HAUYEHHH A BimOOpaXKeHHs
HEBU3HAYEHOCTI 11010 MaitOyTHBOT IMHAMIKH
MpOrHO30BaHoi 3MiHHOI. Hampukian, HMOBIpHICTH TOTO, IO
MOKa3HUK 1HQUII]  pO3TAalIOBYBaTUMEThCS B MeXKax
HaiTeMHinol obnacti rpadika (HaBKOIO LEHTPAIBHOI JiHiT)
cTaHOBHTH 25%. BinnoBigHa BIaCTHBICTh 30€piraeThes i s
iHmmx obmacreil Tpadika, TakAM YHHOM, MHMOBIPHICTBH

HEBUXOJy IHQUIANIT 3a MeXi HaicBITIIIOI oOJyacTi
cranoBUTHME 95%.
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Indasiuivinumii 3BiT Bepesenn 2015 poxky
MAKPOEKOHOMIYHHMI ITPOT'HO3 (Gepesens 2015 poxy)

2014 2015 2016

Tloxaznuku 2011 | 2012 | 2013
1 1 11 1\ 1 11 1w | 1 1 v

PEAJILHUI CEKTOP, 3vina y piunomy Bumipi (%), SIKII0 He 3a3HAUeHe iHlme
Hominansunii BBII (CHP'2008), miipa. rpH. 1300i 1405; 1465 314 376 434 443 1567| 362 448 537 573| 1920| 443 516 613 629 2201
Peasnpunii BBIT 5.5 02: 00| -12 -45 -54 -148( -6.8/-150 -102 -57 20| -75 68 3.6 16 0.1 3.0
Buecku (6.n.):

Buyrpiumiii monut 121 51; 10| -62 -9.3 -18.0 -185| -13.3|-16.8 -12.2 -8.7 -5.6| -11.0) 22 3.8 46 4.4 3.8
Cnoorcusanns 9.4 6.2: 48 05 -63 -126 -97| -7.0(-104 -87 -37 -65| -74| -29 07 27 6.1 17
Ineecmuyii 27 -11; 38| 68 -31 -54 -88| -63| -64 -35 -49 09| -36| 51 31 20 -17 21

Y m.4. 6al. HAZPOM. OCHOBHO20 KANIMany 14 09: -13| -39 -27 -45 -41| -38| 45 -32 -12 -06 24| 06 16 14 12 1.2
Yucruii ekcnopt -6.6; -49; -08f 50 48 126 3.7 65 18 21 3.0 77 35| 4.6 -02 -3.0 -43 -0.8
Jedasitop BBIT 142 78 42| 58 111 151 27.0( 148 36.0 326 296 26.8] 325 145113 101 9.6 113
ICII (cepenue 3a nepion) 8.0 0.6: -03] 17 99 147 223 121] 356 386 359 30.1] 35.00 202 13.7 129 13.0 148
1B (cepeaHe 3a nepiox) 19.0 3.6 -0 31 107 246 302 17.1] 46.7 352 29.8 274] 34.1] 14.4 12.3 10.6 10.0 117
ICII (na kinens nepioxy) 46; -02 05 30 83 42 75 249 118 107 21 29 301 25 40 07 22 13.0
basosa in¢usiist (Ha KiHenb mepiozy) 6.9 08: 01| 18 66 47 79 228| 124 54 34 21| 250 20 19 18 1.7 7.6
He6asoBa induismisa (Ha KiHeIb mepiofy) 18 -13; 09 41 99 37 71 268 112 156 1.0 3.7 348 20 23 25 25 18.0
Y T.4. aJMIHICTPaTHBHO-PET. IliHH 9.2 32; 37| 12 106 85 73] 304 45 349 56 69| 592 42118 44 6.9 30.0;
Buecox 6azosoi ingpnayii 6 ICL] 33 04; 00f 09 32 22 38| 109 59 26 16 1.0 119| 09 09 09 08 3.6
Brecok aominicmpamusno-pee. yin 6 ICL] 2.0 0.7 08| 03 23 19 16 67| 1.0 77 12 15 130 09 26 1.0 15 6.6
Buecox inwux (cupi npodykmu + naauso) ¢ ICL] -0.7; -13: -04] 19 28 01 21 73] 49 05 07 04 52| 07 05 -11 -02 2.8
1B (na kinens nepioxy) 14.2 03; 17| 30 147 79 35/ 318| 146 57 35 16| 274 29 37 20 1.1 10.0
HowminanbHa 3apruiata (cepeHs) 17.6; 149 79 53 61 39 66 59| 88 52 131 124 10.1] 124 16.9 147 143 14.6!
PeasibHa 3apruiata (cepesss) 8.7, 144 82 35 -40 -11.0 -13.3| -6.5[-19.7 -24.1 -16.8 -13.6] -18.6) -6.5 29 16 1.2 -0.2
®ICKAJIbHUI CEKTOP
3Be1e HHii OI0/UKET, CATBI0, MJIPI. TPH. -23.1; -50.8{ -63.6] 0.5 -21.3 -12.1 -39.1| -72.0 - - - -| -75.9] - - - | -76.0
% BBII -18] -36{ -4.3 -4.6) - - - | -4.0 - - - - -3.5

Jloxou, MIIpA. TPH. 398.6; 445.5; 442.8/112.2 112.3 108.9 122.5| 455.9) - - - -| 569.9 - - - -| 629.5

Buariu (6e3 kpeMTyBaHHs), MIPA. IPH. 416.9{ 492.5{ 505.8/111.6 132.6 119.8 158.9| 523.0 - - - -| 6347 - - - -| 7045

KpenuryBanHs, MIpJL. IpH. 4.8 3.9 05 01 1.0 12 27 5.0 - - - - 11.2] - - - - 1.0

Bananc C3Y (MeTox. MB®), mapa. rpH. -33.0; -55.0{ -57.5 - - - -70.3] - - - | -84.7 - - - |1 -86.1
% BBII -25i -39i -39 - - - -4.5 - - - A -44 - - - - -3.9

Joxonn C3/1Y, Mipa. TpH. 563.7; 632.8i 639.9] - - - 640.1 - - - -l 760.6] - - - -| 844.0

Bunarku C3/1Y, mipa. rpH. 596.7; 687.8] 697.4 - - - 710.4 - - - -] 845.2] - - - -l 930.1

DinancyBanus HAK Hagroras YkpaiHu, MiIpi. rpH. 204; 322 275 - - - 83.1] - - - - 58.0] - - - - 5.4

bananc C3/1Y ta HAK Hagroras Ykpaiuu, Mip/.rpH. -53.4; -87.2; -85.0 - - - -153.4] - - - -| -142.7 - - - -1 -915

bananc C3Y ma HAK Haghmozasy Ypainu, % BBII -410 -62] -5.8 - - - -9.8 - - - 1 -74 - - - - -4.2
IIATDKHUI BAJIAHC
Tlorounuii paxyrok, mupa. poi. CILIA -10.2; -143; -16.5( -1.5 -09 -13 -15f -53| -11 -03 -04 0.6 -11] -1.1 0.2 -05 0.6 -0.8
dinancosuii paxyHok, wipa. gon. CIIA 7.8. 10.1i 185 -28 09 07 -69( -80f -12 12 10 21 31 -03 24 26 09 5.6
3Bemennii 6axanc, mapa. goa. CIIA -25 -42; 20 -43 00 -07 -84 -133| -23 10 06 27 20| -14 26 20 1.5 4.7
Basiosi pe3epeu, mapa. goa. CLHIA 31.8{ 245 204/ 151 171 164 75 75 99 121 140 182 182| 17.4 20.6 23.2 25.4 25.4
Micswjie imnopmy mai6ymubo2o nepiody 3.7 29 33 27 33 34 16 16 21 25 29 37 37 35 4.0 45 49 4.9
Yncri MizkHapoani pe3epsu, mipi. o CIIA 17.6; 138{ 152 111 111 7.0 138 18 -05 05 11 38 38 24 50 7.0 856 8.6
Excriopr ToBapis, piuna 3mina (%) 33.0 Y2725 - - - =il5(0) - - - L1815 - - - . 5.8
Immopt TOBapiB, piuHa 3MiHa (%) 414 4.7i -53 - - - -| -27.8 - - - | -25.3] - - - | 5.9
MOHETAPHI PAXYHKH
MouerapHa 6a3a, piuna 3miHa (%) 6.3 6.4 2031 7.1 143 144 85 8.5 - - - -l 27.3 - - - . 15.3
I'poroBa maca, piaxa 3mina (%) 147, 128; 176 39 44 94 53 5.3 - - - -l 21.9 - - - . 16.5
1IBukicTs 00epTatHsi (Ha KiHEIb POKY) 1.90; 1.83] 1.59 - - - - 1.64 - - - - 1.65] - - - . 1.62
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