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HauioHanbHui 6aHK YkpaiHu

Monpu BUKNUKM WMpoKkomMaclTabHoi BitHK, HBY 3anuvwaeTbca BigaaHMM MaHaaTty i3 3abesneyeHHs LiHOBOI Ta
oiHaHCOBOI CTabiNbHOCTI SK 3anNOpPyKWU CTIMKOro BiAHOBIEHHSA €KOHOMIikM. Ha noTouHOMy eTtani OOCArHeHHs
LiHOBOI cTabinbHOCTI BiaOyBa€ETLCSt HA OCHOBI PEXMMY THYYKOTrO iHPNSALIMHOIO TapreTyBaHHsi Ta 3abesnevyeTbes
Y3roKeHo KoMOiHauieto iHCTPYMEHTIB MNPOLEHTHOI Ta BastoTHO-KYPCOBOI MOMITMKW, @ TaKoX BartOTHUX
obmexeHb BianoBigHo 4o OCHOBHMX 3acaf rpoLLIOBO-KPEeANTHOT NOMITUKN HA CEPEAHbOCTPOKOBY MEPCNEKTUBY Ta
Crparerii NOM’AKLIEHHS BaNtOTHUX 0OMeXeHb, nepexoy A0 BiNbLUoi THYYKOCTi 0OMIHHOIO Kypcy Ta MOBEPHEHHS
00 iHOAAUIMHOro TapreTyBaHHs.

Tak, MOHeTapHa noniTuka CNpsIMOBYETbLCA Ha NpMBeAEHHS IHANALIT, ska BUMIPIOETLCS iIHAEKCOM CNOXMBYNUX LiiH
y piYHOMY BUMIpi, A0 uini 5% Ha HaneXHOMYy ropu3oHTi MOMITUKK, WO HE NepeBULLyE TPbOX POKiB. [HY4KiCTb,
npuTaMmaHHa NOTOYHOMY MOHETapPHOMY PEXMUMY, AOMNYCKaE BiAXUNeHHs iHNALIT B OKpeMi nepiogm Big KinbKiCHOT
uini 5% nig gieto BHYTPILWHIX i 30BHILWHIX YMHHKMKIB. Takuii nigxig, 3 ogHoro OoKy, crnpusie agantauii yKpaiHCbKOi
€KOHOMIKW O0 LOKIB i NiaTpMMYE i BiQHOBNEHHS, a 3 iHLWIOro, — Aae 3mory 36epirat KOHTPOsb Hag, iIHNALIMHUMM
OYiKyBaHHAMW, NONPU 3HAYHWA piBEHb HEBM3HAYEHOCTI, 30Kpema reononiTUYHOI, Yepe3 CTPIMKY MOMITUYHY
nonsapusadito KpaiH Ta akTuBidauito gernobanisaui.

HBY poknagae 3ycunb AN NOCWMEHHS OIEBOCTI KaHamniB MOHETapHOI TPpaHCMICii 1 noganbLlioro Bi4HOBMEHHS
edEeKTNBHOCTI BUKOHAHHSA KIOYOBOK (06NiKOBOK) CTaBKOK 1i POSli OCHOBHOIO MOHETaPHOro iHCTPYMEHTY.
OunHamika 06MnikOBOI CTaBKM W KOPUIyBaHHSA OMEpaLuinHOro AM3anHy NPOLEHTHOI MOMTUKA BPaxOBYKOTb iCTOTHI
3MiHM B BanaHci pM3ukKiB i nepeayciM CnpAMOBYIOTECS Ha MiATPUMAHHS CTIMKOCTI BaniOTHOIO PUHKY, 30epexeHHs

KOHTPONbOBAHOCTI iIHPNALINHUX OYiKyBaHb Ta 3abe3neyveHHs LiHOBOI CTabinbHOCTI.

Pexum kepoBaHOi THyykoCTi nepegbavae 3MiHM OBMIHHOrO Kypcy £K Yy OiK MOCUMMeHHs, Tak |
nocnabneHHs 3anexHo Big 3MiH PUHKOBOI KOH'IOHKTYpW. [na 3abe3sneyeHHs rHydkocTi B obuasa Gokm HBY
KOMMNEHCye CTPYKTYPHMN JediumT iHO3eMHOI BamniTh B MNPUMBATHOMY CEKTOPi, CNPSIMOBYIOYM B EKOHOMIKY
Ha4 MLLOK BaroTU 3 AepXXaBHOro CekTopy (oTpMmaHoi 30e6inbLioro sk MibkHapogHa gonomora). Y noeaHaHHi 3i
3rnagkyBaHHSAM HagMipHOI BONATUITLHOCTI OGMIHHOTO KypCy uUe Crpuse YyTPUMaHHK iHNAUINHWUX | KypcOBMX
OviKyBaHb nig KOHTponem, 3bepexeHHI0 OOBipM A0 FPUBHI Ta npuBedeHHto iHdnAuii go uini 5%. BogHodac
KypcoBa FHYYKiCTb Aa€ 3MOry NMOCUMUTK CTIMKICTb YKPATHCbKOI €KOHOMIKWU | BaroTHOTO PUHKY A0 BHYTPILWHIX Ta
30BHILUHIX LLOKIB, 3MEHLLYE PU3NK HAKOMUYEHHS 30BHILLHBEOTOProBenbHNX ancbanaHcis.

YCBIigOMIIOIYM HarasnbHICTb MiHiMi3aLii BUKPUBIIEHb HA BartTHOMY PUHKY, HEOOXigHICTb MOMIMWEHHS YMOB
BeLeHHs1 BisHec-AisiNbHOCTI B YKpaiHi Ta BUXoA4y BiTYM3HAHOrO Oi3HECY Ha HOBi PUHKM, MIATPUMKA BiLHOBMNEHHS
€KOHOMIKW Ta CMPUAHHA NPUNNMBY HOBUX iHBECTUUIN B YKpaiHy, HBY B Mipy bopMyBaHHSA HanexHux nepeaymos
3[iACHIOE NMOCTYMNOBE NMOM’SIKLLEHHS BaNOTHUX 0OMEXEHb.

HBY mae Hamip BUKOPUCTOBYBATM rHy4dKe iHNAUinHe TapreTyBaHHA 40 HOpMani3dauii yHKLiOHYBaHHS EKOHOMIKM
Ta BiAHOBMNEHHS MOBHOLIHHOIO hopMaTy iHPNAUINHOIO TapreTyBaHHs 3 NraBayM OOMIHHUM KypCOM.

AHani3 y notoyHomy IHnsuiiHomy 3BiTi ()koBTeHb 2025 poKy) IPYHTYETbCA Ha HasiBHUX AaHUX Ha gaty Noro
nigroToBkK, TOMy nepiog aHanidy Ansa oKpeMux iHamkaTopie Moxe 6yTn pisHum. OCcTaHHA 4aTa OHOBMEHHS OaHWX
3a BiNbLUICTIO NOKa3HMKIB y UbOMY 3BiTi — 22 0BTHA 2025 poky, dhopMyBaHHS NMPOrHO3HUX NPUMYLLEHb TaKOX
Oyno 3aBeplieHo 22 xoBTHA 2025 poky. IHPAAUIMHUA 3BIT MICTUTE NPOrHO3 EKOHOMIYHOTO PO3BUTKY KpaiHu y
2025-2027 pokax, nigrotoeneHumn flenapTameHToM MOHETapHOI NONITUKN Ta EKOHOMIYHOro aHanidy Ta 23 KOBTHS
2025 poky cxBaneHuit Ha 3acigaHHi MpaeniHHa HBY 3 nuTaHb MoHeTapHOT noniTukn?.

PiweHHs woao obnikoBoi cTaBky Ta iHWIMX MOHETAPHUX IHCTPYMEHTIB yxBantotoTbes MNMpasniHHam HBY BignosigHo
0o onybnikoBaHoro 3asganerigb rpadika. Ha 3acigaHHaX y CiuHi, KBITHI, NMUMHI Ta )XOBTHI piLLEHHS yXBantolTbCs
Ha nigcTaBi HOBOrO MaKpOEKOHOMIYHOIo NporHody. Ha iHwmx 4oTupbox 3acigaHHsax (y 6epesHi, YepBHi, BepeCHi
Ta rpyaHi) — 3a pesynbTaTamMmu OLIHKM PU3MKIB Ta HEBU3HAYEHOCTI 3 ypaxyBaHHSIM HOBOI iHCpopMaLlii Npo BHYTPILUHI
Ta 30BHILUHBOEKOHOMIYHI nofjii, ska 3’sBunacs nicns OCTaHHbOro MporHo3y. PilleHHs oronowyTbesa Ha
npecbpudpivry o 14.00 nicna BignosigHoro 3acigaHHsa [MpaeniHHa HBY 3 nuTaHb MOHETapHOi MOMiTUKN.
OpHo4vacHo nyonikyeTbca npecpeni3, ge BigobpaxaeTbca KoHCeHcycHa nosuuia [MpasniHHa HBY wopo
yXxBarneHux pileHb. MNigcymkm guckycii unexis KomiteTy 3 MoHeTapHoi nonitukm nybnikytoTbes Ha 11- AeHb nicns
yXBaneHHs pilleHHs. BoHM MicTsaTb 3HeocobneHi nosumuii Bcix YneHie KMIM wogo ontumanbHUX MOHETapHUX
pilleHb, Y TOMY YMchi anbTepHaTUBHI O YXBaneHoro pilleHHs AYMKM Ta BiAnoBigHy aprymeHTaLito.

I3 nonepegHiMn Bunyckamu  |HRAUIMHOrO  3BiTY, Mpe3eHTauissiMM OO0 HUX, MPOrHO30M OCHOBHUX
MaKpOEKOHOMIYHMX MOKa3HWKIB, AaHUMM Tabnuvup i rpadikiB MOXXHA O3HAMOMUTUCS 3@ NOCUNAHHAM.

1 PiwenHs MpaeniHHa HauioHanbHoro GaHky Ykpainu Big 23 xoBTHs 2025 poky Ne-384pw "Tpo cxBaneHHs IHnsuiiHoro 3sity".
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HauioHanbHui 6aHK YkpaiHu FonoBHe

["onoBHe

ba3sosutli cyeHapili MakpOeKOHOMIYHO20 rpoeHo3y HBY rpyHmyembcs Ha npunyueHHsX
npo nodanbwe npog8edeHHsT B8UBAXEHUX MOHemapHoi ma ¢bickanbHOI nonimuk,
cripsiMogaHux Ha 3abesrneqyeHHsT MakpogbiHaHCco80i cmabinbHocmi, MocnidoeHe
rnposedeHHs1 pechopm O peanizauii espoiHmezpauyiliHux npazHeHb i, 8i0rnogidHo,
BUKOHaHHS1 YKpaiHotwo 30008’s3aHb 3a npoepamamu crienpaui 3 MiKHapOOHUMU
napmHepamu, fKi Halarni Hadasamumymb biHaHCco8y MiOMPUMKY 8 HEeOobXiOHUX
obcsieax. HBY npunyckae nocmyrnogy HopmMmarizauito ymMog Ol QyHKUIOHY8aHHS
€KOHOMIKU Ha rpo2HO3HOMY 20pU30HMI. Lle nonseamume 8 36inbuweHHi Moxugsocmel
0ns  iHeecmuuyitHoi ma 2ocriodapcbKoi  disiibHOCMI, [NOCMYNnO8OMY MO8EPHEHHI
8UMYyWEHUX MigpaHmie. ba3osuli cueHapili ypaxogye Hacnidku 3pocCmaHHs
iHmeHcusHocmi obecmpinig i pyliHy8aHb, CIIPUYUHEHUX POCIUCbKOK agpeciero, a maKkox
36inbweHHs sudamkige Ha 060poHy y 2025 poui NOpIeHSAHO 3 NornepedHIMU OyiHKamu.

IHdnALia 3HMXKYETbCA, oaHaK chyHAaMeHTanbHMA LIHOBUW TUCK 3anulIaEeTbCcA
CTiKNM, a OYiKyBaHHA He AEMOHCTPYIOTb O3HAK CTanoro nosninweHHs

CnoxwuBya iHpnsuis cnosinbHunaca o 11.9% p/p y BepecHi. 3a ouiHkamn HBY, Taka
TEHAEHList TpuBana 1 y XOBTHi. X04a TeMMuM 3pOCTaHHS CMOXMBYMX LiiH CNOBINbHUNNCS
3 BUMepemMKeHHAM nunHeBoro nporHody HBY, ue nepegycim 3ymosntoBanocs
PO3LUMPEHHSM NPOMO3WLii OBOYIB 3aBASAKMN NINLWMM, HiXX TOPIK, YpoXasim.

HaTomictb ©asoBa iHNAUIA 3HWXKyBanacst nomipHiwmm Temnom (oo 11.0% p/p vy
BepecHi). ®yHOamMeHTanbHUA LIHOBMA TUCK 3anulaBcsl CTIMKUM, 30Kpema 4epes
30epeXxeHHs1 BUCOKMX BUTPAT Bi3Hecy Ha onnaTy npawi Ta eHepropecypcu. Y pesynbTari
TeMNu 3pOCTaHHS LiH HA HNU3KY KOMMOHEHTIB 6a30B0i iHNALIT 3HMKYBanNMCcst NOBINBHO
(o6pobneHi NpoaykTh xapyyBaHHsi) abo He 3HMKyBanuca B3arani (nocnyru).

IHdNALIRHI oYvikyBaHHSA BinNbLUIOCTI rPyn PeCNOHAEHTIB NPOTArOM OCTaHHBLOrO KBapTany
He noninwmnucs (3a BUHATKOM BaHkiB). Xo4a ouikyBaHHS (hiHaHCOBUX aHaniTukiB Bynu
BiQHOCHO 6nu3bkuMM OO0 nporHosie HBY, ouikyBaHHS iHWWX TFpyn pPecrnoHOeHTIB
3anuwmMnucsa nigBuLLeHMMK. YBara gomMorocnogapcts Ao Temu iHdnauii 3pocna, npo
Lo ceigymMna ctaTMcTKa NOLUYKOBUX 3anuTiB B iIHTEPHETI.

MoHeTapHa nonituka HBY cnpsimoBaHa Ha 3HWXeHHs iHdnAUil go wini 5% Ha
rOPU3OHTI NOMITUKN

CnoBinbHEHHIO iHNAUIT CNpUATUMYTb NEepeHEeCEeHHS Ha CMOXWBYI LiHW edekTiB Big
LbOropiyHMX BpOXaiB OBOYIB | 3epHOBMX, MoAanblle HapollyBaHHS BpOXaiB, ske
npunyckaeTscs nporHosom HBY, Ta 3axoguM MOHeTapHOi NONITUKW, CNPSIMOBaHi Ha
NiATPUMAHHA [HTepecy [0 IPUBHEBUX aKTUBIB | CTIMKOCTI BaroTHOMO PUHKY. Ha
NPOrHO3HOMY FOPU30HTI TAKOX OYiKYETbCS YACTKOBE 3MEHLLEHHSI AucbanaHciB Ha PUHKY
npadi, fke No3HauYMTbCs Ha CMOBINbHEHHI TeMNiB 3pOCTaHHA peanbHUX 3apnnart i,
Bi4NOBiOHO, NOcNabrieHHi TUCKY Ha BUTPaTKM NiANPUEMCTB.

Ipacpik 12. 3miHa ICL| (cTtaHOM Ha KiHeub nepioay, % p/p) Ta iHdnAUiAHI Lini
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Ixepeno: ACCY, pospaxyHku HBY.

2 FKW0 He NO3HaYeHo iHLIE — NYHKTMPHA NiHiA Ha rpadikax 03HayYae nonepesHin NPorHoas.
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HauioHanbHui 6aHK YkpaiHu FonoBHe

BogHoyac cnoBinbHeHHs iHGNAUIT CTpuMyBaTUMYTh 404ATKOBI BUTpaTK MNigNnpueMCTB
Ha 3abe3neyeHHsa 6e3nepebinHoi poboTU B yMOBax eHeprogediumTy Ta BUCOKI TEMNN
NigBULLEHHA aaMIHICTpaTMBHO perynboBaHux LUiH. 3a nporHo3dom HBY, iHdnsauis
3HM3nTbes Ao 9.2% y 2025 poui, oo 6.6% y 2026 poui Ta Ao uini 5% HanpukiHUi
2027 poky.

3pOCTaHHﬂ €KOHOMIKM TpuBae, ogHak noro Temnu 3anMuaTtuMyTbCd CTPMMaHUMHN
Yyepes Hacnigku BiHU

Y Il keaptani 2025 poky 3poCTaHHs eKOHOMiKKW, 3a ouiHkamu HBY, noxsaBunocs
3aBAsKM aKkTMBI3auil XXHUB pPaHHIX KynbTyp, CTIMKOMY CMOXWBYOMY MOMNWUTY Ta MinLWin
cuTyauii B eHeprocekTopi, sika 3bepiranacsa go kiHusi BepecHsi. OuvikyBaHe 30inblLUeHHS
OloKEeTHMX CTUMYNIB HanpuKiHUi poKy niaTpMmae nofanslle BigHoBneHHs. [MpoTte
eHeprogediunT, 3yMOBMNEHWA OCTaHHIMW  PYWHYBaHHAMU  iHPPACTPyKTypn Ta
rasogobyBHMNX NOTY>KHOCTEN, pa3oMm 3i 36epexeHHaM aediunty pobo4oi cunm cyTTeBo
oOMeXyBaTMMyTb [LifIOBY akTMBHICTb. 3 ornsay Ha ue HBY nepernsiHyB nporHos
3poCTaHHA ekoHoMikM y 2025 poui oo 1.9%.

Y HacCTynHi PoKM OYiKyeTbCS MOMIpHE MNPULLBUALLEHHS €KOHOMIYHOro 3pOCTaHHS 3a
paxyHOK HapoLlLlyBaHHS1 BpOXaiB Ta 30iNblUEHHsI iHBECTULIN Yy NPOEKTN BiadyaoBu Ta
060POHHUI KOMMNNEKC. MNMO3NTUBHMI BNMAMB Ha iHBECTULIVHY aKTUBHICTb MaTUMeE TakoX
noganblua €BpoiHTErpauid YkpaiHM Ta noCTyrnoBe MOBEPHEHHS EKOHOMIKM [0
HopMarnbHUX YMOB (DYHKLIIOHYBaHHS, LLIO, 30KpeMa, BigobpaxaTumeTbes y cTabinizadii
CcUTyaLii B eHEeprocekTopi Ta po3BOPOTi HEFATUBHOI MirpaLinHoi AUHaMIKN. Y paxoByroun
3a3HadeHi unHHuKkKM, HBY nporHosye 3pocTtaHHs peancHoro BBI1 Ykpainm Ha 2% y
2026 poui Ta Ha 2.8% y 2027 poui.

06¢cArn MixkHapogHOI 4OMOMOrM 3anuiuarTbCA AOCTaTHIMM ana 6esemicinHoro
c¢diHaHcyBaHHA pedpiumTy OlogXKeTy Ta nigTPUMMaHHA afAeKBaTHOro piBHA
MiKHapoAHuX pe3epBiB

MixHapogHa nigTpymka YkpaiHn 36epiraetbCs. Y CeprHi — XXOBTHi OTPMMaHO noHag
13 mnpg pon. CLA 30BHiWHbOrO diHaHCyBaHHA. [0 KiHUS POKY OYiKyeTbCs
HaOXxomXKeHHs we mamke 15 mnpg gon. CLUA.

[o oHosneHoro nporHo3y HBY 3aknageHe npunyweHHs Npo 36epexxeHHs B HACTYMHi
POKM CTINKOro W AOCTaTHLOIo MiKHapoOHOro diHaHCyBaHHSA, Hacamnepes 3a paxyHokK
penapauinHOi NO3UKM Ha OCHOBI 3HEPYXOMIIEHUX POCINCbKMX akTuBiB. Lle gactb amory i
Hagani diHaHcyBaTn OlooKeTHUA fediunT 3 HeeMmiCilHMX [Kepen Ta 30epiratu
MiXHapOaHi pe3epBu Ha ageKBaTHOMY PiBHi, AOCTATHLOMY ANA NIATPUMAHHS CTINKOCTI
BantOTHOrO PUHKY.

MoTo4HuM piBEHb MOHeTapHUX yMOB € AocTaTHIM AnA Hi,quVIMaHHﬂ nonuTy Ha
rpVIBHeBi AdKTUBU Ta He CTBOPHOE€ nepeLwkoa And po3BUTKY KpeautTyBaHHA

3 MOMeHTY nonepeaHbLOro 3acifjaHHsa CTaBKM 3a CTPOKOBUMW FPUBHEBUMW Aeno3uTamMu
Ta OBl 3anuwanuca BiOHOCHO HE3MiHHUMMW, ToAi SK iHNAUINHI  OYiKyBaHHS
HaceneHHs MapXWHarnbHO MOripLWAMCS, 30KpeMa Ha Thi ycknagHeHHs GesnekoBoi
cuTyauii. Y pesynbTati 06CArM  CTPOKOBWUX 3a0OLapkeHb Yy TpPUBHI  Hapani
30inbLyBanucs, Xo4 i HWKYMMN TEMMNAMN.

HaTomictb obcsarn rpyvBHeBuX kpeawTiB bi3HeCy Ta HacemneHH Hagani 3pocTtanwu
BUCOKUMU Temnamu: GinbLie 30% y pivyHomy BUMipi. Kpim Toro, sik cBig4aTb ONUTYBaHHS,
DaHkM Big3Ha4aloTb 3pOCTaHHs NonuTy Bi3Hecy Ha kpeauTy Ta nocnabneHHsa KpeauTHUX
CTaHOapTiB SIK y nonepeaHi MicsiLli, Tak i Ha HaCTyNHWIA KBapTan.

HBY ” Hapani nigTpumyBaTMMe BiQHOCHO XOPCTKi MOHeTapHi yMoBM, W06
30eperTu CTiNKiCTb BariOTHOro pMHKY i NpuBabnueicTb 3aowagkeHb y rpuBHI Ta
3abe3neunTU cTane sHWXeHHA iHdnadil fo uini 5% Ha ropuM3oHTI noniTukK

YpaxoBylunM NOCUNEHHS NPOIHPNAUIMHMX pu3nkiB, 36epexeHHs obnikoBOi CTaBku Ha
He3MiHHOMY piBHi (15.5%) 3a NOTOYHUX YMOB € gouinbHKM. Lle gacte 3mory nigrpumatu
MnonuT Ha TFPUBHEBI HCTPYMEHTUM AN 3aowagkeHb, 36epert KOHTPOMbOBAHICTb
iHNALIMHMX OYiKyBaHb Ta CTIMKICTb BantOTHOMO PUHKY, LLO BaXMBO ANSA AOCATHEHHSA
LiHOBOI CTabiNbHOCTI.
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HauioHanbHui 6aHK YkpaiHu FonoBHe

BbasoBun cueHapinn XOBTHEBOro MakponporHody HBY nepepbavae, WO 3HMKEHHS
obnikoBoi cTaBkm posnoyvHeTbea B | kBapTani 2026 poky. Y pasi peanisauii Ta/abo
NMOCUNEHHS PU3UKIB ANs LiHOBOI AMHAMIKM, 30KpeMa CyTTEBILLOro oyHaAaMeHTaneHoro
iHgonsiLinHoro Tucky, HBY Gyae rotoBun BiaTEpMiHYBaTK 3HMXKEHHS 0ONIKOBOI CTaBKM.
HaTtomicTb nocrnabneHHs NpoiHNALIMHUX PU3NKIB CTaHe CUrHanoM Anis nepexoay Ao
LMKITY NOM’AKLIEHHSA NPOLEHTHOI MNOMITUKN.

I'pacbik 2. O6nikoBa ctaBka HBY, cepeaHs, %
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[xepeno: po3paxyHkn HBY.

Mepebir noBHOMacwTabHOi BiIMHM Ta HeAOCTATHICTb  MiXHapoOA4HOro
c¢hiHaHCyBaHHAA € OCHOBHMMW puU3MKaMu pnsa  iHchnaAdinHOI AuMHaMikKM Ta
€KOHOMIYHOro po3BUTKY

BilHa TpuBae. YNpoAoOBX OCTaHHIX MicsLiB 3pocna iHTEHCUBHICTb 0OCTpinie Ta
PYyMHYBaHb €HepreTUYHOI iHPPacTPyKTypK, NOriCTUKN Ta BUPOBHUUTB. Lie Bxxe 3Hanwno
BigobpakeHHs B nepernsagi NpOrHO3HMX MOKa3HWKIB Ta MOCUMIMIIO PU3MKKU BinbLuoro
TUCKY Ha LiHW N NOAANbLUOrO 3HMXEHHSA €KOHOMIYHOrO noTeHuiany.

MigBMWMAMCA TaKoX iHLWI pU3nNKK, NOB’A3aHi 3 BilNHOMO, 30KpeMa:

e BUWHWKHEHHA  JofdaTKoBMX  OKOKETHWX  BMAATKiB  Ha  NiATPUMaHHSA
obopoHo3aaTHOCTI 1 Biabynosy;

e HegocTaTHICTb Ta/abo HEPUTMIYHICTb 30BHILUHBOIO (PiHAHCYBaHHSA B HACTYMHI
POKMU;

e NOrMuBNEHHA HEraTMBHMX MirpauiiHMX TEHAEHLIN Ta PO3LWUPEHHS AediunTy
po60oYy0i CMMM Ha BHYTPILIHBLOMY PVHKY Mpaui, nepefyciMm yepes 36epexeHHs
BMCOKUX B6Ee3NeKoBMX PU3NKIB.

Kpim TOro, akTyanbHUM 3anuIaeTbCsi PU3NK MEHLU CMPUATIMBUX 30BHILIHIX YMOB
Ta/abo migBuWLLEHOT BONATMIBHOCTI Ha rnobanbHMX TOBapHUX i PiHAHCOBUX PUHKaX Ha
TNi NOCUNEHHS reononiTM4HOT HeBM3Ha4YeHOCTi Ta gernobanisadu;i.

BogHoyac 30epiraetbcsl MMOBIPHICTL peanisauii HU3KkKM NO3UTMBHUX cLeHapiiB. BoHu
noB’si3aHi nepegycim i3 MOCUIMEHHSIM BiiCbKOBOI Ta (piHaHCOBOI MiATPUMKM NapTHePIB i
3yCWIb MiXXHaAPOAHOI CNiNbHOTK i3 3abe3neyvYeHHss CpaBeanvMBoOro N TpUBanoro Mupy
Anst Ykpainu.
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HauioHanbHui 6aHK YkpaiHu Pospain 1. IHdnauinHuin po3suTok

Po3gin 1. I[HpnauinHMn po3BmUTOK

*  YNpogoBX OCTaHHIX MicsuiB cnoxuBya iHPNAUIS 3HWXKyBanacs. Xova Temmnu
3pPOCTaHHA CMOXMBYMX LiH CrOBIMbHIOBANNCA 3 BUNEPEMKEHHSIM JUMHEBOrO
nporHo3dy HBY, ue nepeayciMm 3ymMOBIIOBANOCA PO3LWMPEHHSAM NPOMNO3nLii OBOYIB
3aBOSKM NINWKM, HXX TOPIK, ypoxasM. HaTtomMicTb dhyHOaMeHTanbHui LiHOBUIA TUCK
3anuwaBca CTiiKUM, 30Kkpema 4yepes3 36epexeHHs BUCOKUX BUTpaT Oi3Hecy Ha
onnary npadi Ta eHepropecypcu.

= IHcnsuia sHmwkyBaTUMETLCA 1 Hagani (8o 9.2% y 2025 poui Ta 6.6% y 2026 poui)
JocsirHe UinboBoro piBHA 5% HanpukiHui 2027 poky. CRoBinbHEHHIO iHdNauil
CNPUSATUMYTb NEePEHEeCEHHA Ha CNOXMBYI LiHWM edeKTiB Big LbOropiyHMX ypoxais
OBOYIB | 3epHOBMX, Mofanblue HapoLlyBaHHS BpOXaiB, sKe MPUMNYCKaeTbCH
nporHo3om HBY, Ta 3axogu MOHeTapHOI MOMITUKK, CAPSMOBaHI Ha MNiATPUMAaHHSA
iHTepecy 40 rPUBHEBMX aKTUBIB i CTINKOCTI BarntOTHOIO PUHKY.

3aranbHa iHnNAUIA 3HMXKYBanacsa nepenyciMm 3a paxyHOK HagXoOXKeHHA HOBMUX
ypoxaiB

CnoxuBya iHbNAUisa 3HWKyBanacs B YepBHi — BepecHi (0o 11.9% p/p), 3a nonepeHimu
ouiHKaMKu, Us TeHAeHuist 3bepiranacs n y >»KOBTHi. TeMnu 3pOCTaHHSI CMOXUBYMX LiH
CMOBINbHUNNCA 3 BUNEpeXeHHAM nunHeBoro nporHody HBY. Take BigxuneHHs
nepegyciMm 3ymMOBMHOBanocs PO3LUMPEHHAM MPOMO3uLii OBOYIB 3aBAAKM MiMWMM, HiX
TOpIiK, ypoxasim. Y piyHOMY BMMIpi LiHK Ha BCi oBo4i 6opLLoBoro Habopy, nepeLb, Oripku
Ta noMigopwv 3HU3MnImcs.

Ipadpik 1.1. Cnoxue4a iHdnALia Ta ouiHKM ocHOBHoOro iHdnauinHoro  padik 1.2. Okpemi komnoHeHTH ICL, % p/p
TpeHay*, % plp
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[MokaaHukn 6a30B0i iHdNALi MpoayKTY xap4yBaHHs"
e |CL| AIMiHICTpaTUBHO perynboBaHi LjiHu
Bazosuin ICL a— HeNDOOOBONBYI TOBA
Llinb 3 iHcprsgi npoaoBOSbYi TOBapyu
Llinb0oBuit gianasoH o= ToCnyrun
LliHn Ha nanueo (n. w.)
* NeTanbHiwe — B |HhsALUiiHOMY 3BiTi 3a cideHb 2017 poky (cTop. 20-21). * BxogsATb TaKoX NPOAYKTU 3 aAMiHICTPAaTUBHO perynboBaHUMU LiHamMu.

LlinboBwii aianasoH gisie 4o cepnHsa 2024 poky BKIKOYHO.
[xepeno: ACCY, po3paxyHku HBY.

[xepeno: ACCY, pospaxyHku HBY.

BHWKEHHS LiH Ha OKpeMmi OBOYi MOSACHIETbCHA 30iNbLUEHHAM MNPONo3uuii NpoayKuil
cepefHboi Ta HU3bKOI AKOCTI. Yepes 3aTskHi 4oL B nepio XXHMB SKiCTb OBOYIB CYTTEBO
noripwmnacs, yHacnifok 4oro npoAykuis BusiIBUNAcs HenpuaaTHOKW ANs TpuBanoro
36epiraHHda. Hamarawunce peanidyBaTu ii SkHaniwBuawe, hepMepun 3HKYBanu LiHu
(Hanpuknag, Ha uMOyn, BapTiCTb SAKOI Yy BEpecHi Oyna HamHWXK4YoK 3 no4vatky
2022 poky). HatomicTe BMPOBHMKK sIKICHOT MpogyKuii npuTpuMyBanu ii B CXOBULLAX B
OMiKYBaHHi BULLINX LiiH.

3pocTaHHA UiH Ha dpyKTU 3HaYHO crnoBinbHMocs (Ao 30.4% p/p y BepecHi NOPIBHSHO
3 51.7% p/p y 4epsHi). MpoTe UiHM Ha A6nyka, ArogM Ta KICTOYKOBI 3anvLianmcs
BMCOKMMW Yepes3 BTpaTy NeBOBOI YacTku Bpoxato. KpiM Toro, MoOXnvBOCTI iMNopTy
OKpeMmnx (PPYKTIB 3@ HU3bKMMW LiHamu, 3okpema A6nyk, 6ynn obmexeHummn yepes
HEBMCOKY 30BHILLHIO MPONO3uLito.
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HauioHanbHui 6aHK YkpaiHu Pozpain 1. IHdnauinHuin po3suTok

I'pacpik 1.3. BHecku B 3MiHy LliH Ha NPOAYKTU XapyyBaHHs, B. . I'padik 1.4. LliHn Ha okpeMi rpynu xap4yoBux npoaykTis, % p/p
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Xni6, kpynu, MakapoHu = Monou4Hi npoayKTn Xni6
m Aiua m M'aco Ta puba e \|'ACO T M’ACONPOAYKTN
OBoui B OpyKTH Moroko i MornokonpoayKT
IHLLe OBovi
PpykTn
xepeno: OCCY, po3paxyHku HBY. Dxepeno: OCCY, pospaxyHku HBY.
BogHoyac B ymMOBax HM3bKOI BHYTPILHLOI NPOMNO3ULIT Ta 3HMKEHHS 30BHILLUHIX LijiH
CyTTEBO MiABULLIMAMCA IMMOPTHI NOCTaBKM M'ACHOI Ta MOJIOMHOI  MpogyKuil
(neTanbHiwe — y BcTaBui "YkpaiHa Ta €C: KoHBepreHuis LiH Ha NpogoBonbYi ToBapu”
IHbnauinHoro 3eity 3a nuneHb 2025 poky Ha ctop. 23). lig BAAMBOM HaCUYEHHS
BHYTPILIHBLOrO PUHKY 3POCTaHHS LjiH Ha MOFOKO NoYarno CroBifbHIOBATUCS, ¥ TOMY YUCHi
yepes 3HWKEHHS MonuTy nepepobHux nmignpuemcTts. lMpoTe Temnu NPUPOCTY LiH Ha
CBUHVHY 1 SSMOBWYUHY Hadani npuwBmnaLyBanucs nig BranBoM CKOPOYEHHS NOrosis’s
Ta 3pOoCTaHHs coBiBapTOCTi BUPOLLYBaHHS.
AamiHicTpaTuBHa iHNAWIA cTpuMyBanacsa MopaTopieM Ha niaBULWEeHHA TapudgiB
Ha nocnyru XKI', ogHak 3anuwanacs BUCOKOIO Yepes3 3pOoCTaHHSA LiiH Ha TIHOTIOHOBI
BUpoGH
MopaTopii Ha nigBULLEHHA TapudiB Ha NPUPOAHUI ra3, onaneHHs Ta rapsyy Boay 1
Hapani cTpuMmyBaB agMmiHicTpaTuBHy iHdngauio. [MpoTe BoHa 3anuwanacs Yy
[OBO3HAKOBIV NMOLWWHI Yepe3 BUCOKI TeMMNW 3pOCTaHHS LiH Ha THOTIOHOBI BUpobu. Taka
OvHaMika 3ymoBrtoBanacs, 30Kpema, MOCUITEHHsIM 3axodiB 60opoTbOM 3 TiHBOBOK
nponosuuieto® Ta NogaTKOBUMKU 3MiHaMK Ans1 BUPOOHMKIB Ta iMNOpPTEpiB TIOTHOHOBOI
NpOAyKUii*.
Ipacpik 1.5. AamiHicTpaTUBHO perynboBaHi LiHu, % p/p Ipadcpik 1.6. Llinn Ha nanbHe, rpH/m*
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e A NIKOTOSbHI HAMOT TtoTHOHOBI BUpOOU A95 A92 n r
@ TDAHCMNOPTHI NOCAYTN Mocnyrn XKIr A a3
e— | L1
[xepeno: ICCY, pospaxyHku HBY. * CTaHoM Ha 23.10.2025.

[xepeno: minfin.com.ua.

3 3okpema, y[oCKOHANeHO MexaHiaM agMiHiCTpyBaHHS! aKLM3HOro MoaaTtKy: y TECTOBOMY pexuMi 3 6epesHst 2025 poKy 3anpoBaiKeHO erleKTPOHHi
aKuu3Hi Mapku (CTaHyTb 06oB’a3koBuMK y 2026 poli).

43 BepesHs 2025 poky Habparno YMHHOCTI NiABULLEHHS aKuM3iB (Ta nepeBefeHHs! iX B €BPO) Ha TIOTIOHOBI BUpoGK. Kpim Toro, 3 1 kBiTHS Ao 31 rpyaHs
2025 poky BWPOGHWKM 1 iMMOpTepu curapeT 3acToCOBYBaTUMYTb NiABULLYBanbHWU koediuieHT 1.1 Ana po3paxyHKy MiHiManbHOro akum3HOro
nogaTtkoBoro 3060B’aA3aHHA. Lia BuMora nos’asaHa 3 TuM, Wo y 2024 poui YacTka 3aranbHoi CymMy NogaTkoBux 3060B’A3aHb 3 akuM3HOro nogatky B
cepeaHbO3BaXeHiV PO3APIOHIN LiHi curapeT Byna MeHLUO 3a HOPMaTUBHWIA piBeHb Y 60%.
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HauioHanbHui 6aHK YkpaiHu Pospain 1. IHdnauinHuin po3suTok

Kpim Toro, ynpogosx Il kBapTany gopoxdanu 6eH3uH i gu3enbHe nasnbHe, 30Kpema
Yyepes 3pOCTaHHA BapTOCTi akLM3iB yHacnigok nocuneHHa espo. e oaHieto npuumHoo
Oyno nigBuLLEeHHS HauiHOK Mepex A3C.

BogHo4yac chyHAaMeHTanbHUM LiIHOBUM TUCK 3aNULIABCA CTiIMKUM, a OMiKyBaHHA
He AEeMOHCTPYBanu o3HaK CTanoro nosinweHHs

Ha BigmiHy Big TpaekTopii 3aranbHOi iHNAUi, 3HMWKeHHA 6as3oBoi iHdnAUii 6yno
nomipHum (8o 11.0% p/p y BepecHi nopiBHAHO 3 12.1% p/p y YepBHi) Ta 6GrM3bKMM 0O
nunHesoro nporHody HBY. Crilikictb  (yHAamMeHTanbHOro  UiHOBOrO  TUCKY
nigTBepa)KyBanacs  oMHamikor aHyanisoBaHMX c/c Micsa4uHMX TemniB 3pocTaHHsa BICLL.
BoHM 3HM3NNMCSA Ha nouyaTKy POKy, MpOTe 3 KBIiTHSA KonvBanucst B Mexax 6-—10%,
nepeaycim yepes 30epexxeHHs BUCOKMX BUPOOHUYMX BUTpaT BisHecy Ha onnaty npadi
Ta eHepropecypcu. Y pesynbTaTi TEMNU 3POCTaHHS LiiH HA HU3KY KOMMOHEHTIB 6a30BOi
iHIAUiT  3HMXKXYBanMcs MoBiNbHO (06poGneHi MpoAaykTM XxapyyBaHHs) abo He
3HWXKyBanucs B3arani (nocnyru).

pacbik 1.7. AHyanisoBaHi* 3MiHM iHAOeKCiB 3aranbHoOi Ta 6a3oBoi  [padik 1.8. Okpemi komnoHeHTn BICL, % p/p
indonauii, %
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e |CL Baszosui ICL} O6po6neHi NpoayKTy Mocnyru
HenpopoBonb4i TOoBapn e e«* Opqari B3yTTS
* MNpuBegeHa A0 PiYHOrO BUMIPY MiCSYHa 3MiHa, CE30HHO 3rnageHa. [xepeno: ACCY, pospaxyHku HBY.

[xepeno: ACCY, po3paxyHku HBY.

Ha 3HmkeHHs iHdnAuii o6pobneHnx npogosBonbyYnx TOBapiB Hacamnepen BhnvBanu
BTOPUHHI edheKTu Bif 30eLleBrneHHsa cupmnx NpoaykTie. Tak, Hanpuknag, CnoBifbHUNOCS
3pOCTaHHSA LiH Ha xnib i xnibonpoayKTK 3aBOskM NeBHi cTabinisauii LiH Ha 6opoLlHO.
TakoX 3HM3NNNCHA TEMMNU 3POCTaHHS LiH HA COHSLLUHUKOBY ONit0 (Yepe3 HaAXOMKEHHS
HOBOr0 BpPOXal COHSLIHMKY) Ta ©e3ankoronbHi Hanoi (YHacnigoK 3HWKEHHS LUiH Ha

LyKop).

LliHn Ha nocnyrm BNPOAOBX OCTaHHIX MiCAUiB 3anuvwanucs cTabinbHO BUCOKUMU
(14.1% p/p y BepecHi) Yepes 3Ha4YHMIN TUCK Ha BUTPaTU NiNPMEMCTB 3 BOKY PUHKY npaui.
Oedbiunt npauiBHUKiB, 3yMOBNEHWA Hacnigkamu BiMHW, CTUMYyMOBaB nojanblie
niaBuLLIEHHS 3apnnar.

3pocTaHHA BapTOCTi HEMpPOAOBONbYMX TOBapiB Hadani ChoBiMbHIOBANoCcsd, 4Yomy
crnpusina Hu3bka BOMaTUMbHICTbL Kypcy rpuBHI 0O Aonapa. Ak i paHiwe, TpmBano
30eLleBneHHs oaary Ta B3yTTs, ke B |l keapTani Hagani nornméunocs.

YacTka KOMMOHEHTIB, OXOMreHa 3pocTaHHaM noHag nopir yearn (10%°%), pewo
3HM3Mnacs, ane 3anuwianacs aHa4yHow — 56%. Lle pa3om 3 ycknagHeHHsiM 6e3nekoBoi
cuTyauii, iIMOBIpHO, NO3HaYanocs N Ha iHPAAULIMHUX OYiKyBaHHSX, AKi HE MOMiNWMAnCS
Ansa GinbLIOCTI rpyn PecrnoHAEHTIB MPOTArOM OCTAHHBbOroO KBapTany (3a BUHATKOM
DaHkiB). Xo4a o4ikyBaHHsA hiHAHCOBWX aHaniTukiB Oynu 6nmabkumn o nporHosie HBY,
OUiKyBaHHSI  iHWKX rpyn  pecnoHAeHTiB  3anuwunuca  nigsuwieHumu.  Yeara

5 fetanbHiwe — y BCTaBui "Y Mowykax ONTUMAsbHOI THYYKOCTI: SIKUM MoXe BYTU NPUiiHATHE BiAXWUNEHHs iHdnaui Bia uini" [HdngauiiHoro 3siTy 3a
xoBTeHb 2024 poky Ha cTop. 14.
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HauioHanbHui 6aHK YkpaiHu

Pozpain 1. IHdnauinHuin po3suTok

Jgomorocnogapcte [0 TeMu iHdnsAuii 36epiranacs BMCOKOK, NpO WO cBigumna

CTaTUCTKa NOLLYKOBUX 3aNUTIB B iHTEPHETI.

Ipadpik 1.9. IHdpnAUiINHI ovikyBaHHA Ha HacTynHi 12 micauis, % Fpadik 1.10. HopmanisoBaHi iHAeKCKM 3aLikaBNeHOCTi TeMmolo
"iHdnauia" Ta iHdNALUINHI ovikyBaHHS gomorocnogapcTe®
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e— 53 HKN ni,Ell'IpVICMCTBa — |H,D,eKC GOOg'e Trends**
. . . IHaekc Google Trends (12-micsiyHa koB3Ha)
e [lOMOrocrnogapcrea ®iHaHcoBi aHaniTUKK
eeeeeee [HpnALinHI ovikyBaHHA O, % (n. w.)
[xepeno: HBY, Info Sapiens. * IHdpNAUiHI ovikyBaHHA O Ha HacTynHi 12 micauis.
** |ngekc Google Trends ctaHom Ha 23.10.2025.
Ixepeno: Info Sapiens, Google Trends, pospaxyHku HBY.
lMepeHeceHHs Ha iHdNsUilo edekTiB Big nocrnabneHHs Kypcy IpuUBHI OO €BpO B
nonepeaHi nepioam signosiganu ovikysaHHsaMm HBY. 3 ogHoro 6oky, AeBanbBaLis rpuBHi
MOMIPHO TUCHYMa Ha KOMMOHEeHTU 6a3oBoi iHNAUil, Wo [ogaBano  CTIMKOCTI
dyHOaMeHTanbHOMY TMCKY. 3 iHWOro, — BOHA CYTTEBO BMJIMHYNA Ha BapTIiCTb
nigakum3Hoi Npoaykuii (TIOTIOH, Manueo) Ta iMNoOpTOBaHOI e/e.
MpoTte uiHm B ranysi "nocrayvaHHsa ele, rasy, napu" y lll kBaptani 6ynu nepeBaxHO
HWXKYMMU, HDK TOpPIK, Yepes ninwy cuTyauito B eHeprocekTopi. Y >KOBTHiI BHacnigoK
eHeprogediunty, cnpuynHeHoro obCTpinamMu, LiHW Ha OKPeMUX TypTOBMX pPUHKaX
enekTpoeHeprii 3Ha4Ho 3pocnu. Y |l kBapTani TakoX MigBUWLMAMCS LiHK B AOOyBaHHi
cupoi Had TN 1 NPUPOAHOro rady Ha Tni obcTpiniB iHppacTpykTypu razoBngobyTky. Llie
MaTVMe BTOPUHHI edbeKTn Ans iHpnauii eHeproeMHUX CNOXMBYMX TOBapPIB i MOCNYT.
Mpacdhik 1.11. TonoBHi YWHHMKKM opMyBaHHA odikyBaHb [padik 1.12. Llinn Ha e/e ons HenobyTOBUX CNOXWUBaYiB,
nignpMeMcTB WoOAO0 3MiHM UiH Ha ixHi ToBapu Ta nocnyru, % rpH/MBT-rog*
pecnoHAeHTiB
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=== L|iH1 Ha CUPOBWHY Ta MaTepianu e P\HOK [JOBrOCTPOKOBMWX AOrOBOpPIB
Baprics Toyaosux pecypeia PuHok "n06a Hanepen”
— PUHKax
Mpo6nemu 3 norictukoro
Monut
[xepeno: HBY. * CtaHoM Ha 23.10.2025.
[xepeno: YkpaiHcbka eHepreTnyHa bipxa, Onepartop puHKy.
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HauioHanbHui 6aHK YkpaiHu Pospain 1. IHdnauinHuin po3suTok

MocTynoBe 3HMXeHHSA iHNALiTi TPMBaTUMe W Hagani, oagHaK NOMipHUM TeMMnoMm —
il npuBepeHHA o uini 5% o4ikyeTbcA HanpukiHui 2027 poky

CnoBinbHEHHsT iHGMAUT B Hanbnwkdi micsui 3abeanevyyBaTUMETbCA Hacamnepep
3aBAsIKM BUCOKIN Mpono3uuii NnpogoBobCTBa. 30Kpema, MOiMnWeHo OLiHKY BpoXaiB Y
2025 poui gns kapTonni Ta iHWKWX OBOYIB. Y pe3ynbTaTi NPOTArOM HaCTYMHUX TPbOX
KBapTarniB LiHM Ha OBOYi OyaQyTb HXKYMMU, HiX TOPIK.

Buwwimia, Hixx TOpiK, ypoxaln 3epHOBUX CTpUMyBaTUME nodarblue 3POCTaHHA LiH Ha
bopowHo Ta obpobneHi NpoaoBonbYi TOBaApWU. TOX 3HWKEHHS iHMAUIT KOPMOBUX
KynbTyp MOCTYNOBO MNPW3BOAWTMME [0 CMOBIMIbHEHHSI 3POCTaHHA LiH Ha M'SACo,
NiATPUMYIOYM CYTTEBE CMOBINIbHEHHA iHMALIT CUPUX MPOAOBOMBbYMX TOBapIB, sKe
A0ocsArHe MakcumanbHoro epekty B cepeamHi 2026 poky.

Ipadbik 1.13. Llinm Ha cupi npogoBonbYi ToBapu Ha KiHeub nepiogy, [padik 1.14. OkpeMi KOMNOHEHTU NPoAOBOSbYOI iHdNALIT Ta

% BpOXaW, 3miHa Ha KiHeub nepioay, % p/p
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3miHa 3a kBapTan IHdnAUis oBouiB
Piuna 3miHa e |HdpN5LiA PPYKTiB
— = = 3MiHa 3a kBapTan, c/c e 3MiHa BPOXato OBOMIB (+ NafiHHs)
[xepeno: ACCY, pospaxyHku HBY. Ixepeno: ACCY, po3paxyHkn HBY.

PisHocnpamoBaHMi BNMMB Ha noganblly AMHaMmiky UiH Ha MpOAOBOMNLCTBO
dopMyBaTUMYTb W OKpeMi 3OBHILIHIi YMHHUKM. 30Kpema, AesiHdnauiiHuin BNNMB
OYiKYETbCA Bi peKopAHUX ypoxaiB kaptonni B €C Ta 3HWKEHHS LiH Y LLbOMY PErioHi 4o
iCTOpUYHUX MiHiMyMiB. BogHouac npoTunexHol moxe 6yTu cuTyauis 3 sénykamu. 3a
OKpPEMMMM OLiHKamu, ypoxkan sa6nyk y €C y LbOMy Ce30Hi OYiKyeTbCs BnmMsbkum Oo
cnabkoro MUHYFOPIYHOro BpoXakw Ta NPUONM3HO Ha 7.5% HWKYMM, HiX cepepHin
MOKa3HUK OCTaHHIX TpbOX pPOkKiB. 3a BULLle3a3Ha4YeHMX YMOB MoAarblua HU3XigHa
KOpeKuiss UiH Ha sabnyka B YkpaiHi Oygoe obmexeHow, TOMy IiXHS BapTiCTb
3anuwaTMMeTbCH BiHOCHO BUCOKOHO.

MpoiHdnauinHMIA XapakTep BNMBY OYiKYETLCA Bif HOBUX PO3LLUMPEHUX KBOT Y Mexax
TOProBesbHOro pexmmMy 3 €C, ki HabyayTb YUHHOCTI 29 X0BTHSA. Taki KBOTU, IMOBIPHO,
CTUMYITIOBATUMYTb aKTUBHILLWIA €KCMOPT TakuX NPOAYKTIB SK ANLS Ta CyXe 3HeXnNpeHe
MOJIOKO, L0 0OMexXyBaT1Me NPOono3uLilo X TOBapiB Ha BHYTPILLHBOMY PUHKY.

HaTomicTtb HoBa TOproBenbHa yroga mix CLUA Ta €C, ska pae 3mory 6e3 mut
iMnopTyBaT! 3HaudHi 06CArM aMepuKaHCbKOi MOJTOYHOI MPOAYKUii Ao €Bponu, Moxe
NOripLINTX KOHKYPEHTHI YMOBU Ha pUHKY €C aons ykpaiHCbkux BMpOOHMKiB. MoxnvBee
YCKNagHEHHs KOHKypeHUii Ha puHKy €C Ta 3pocTaHHA iMMopTy cupiB B YKpaiHy
npusseayTb 00 (OpMyBaHHS HAANULWKY CUPOBUHU Ha BHYTPILUHBOMY PUHKY Ta
CTBOPIOBATUMYTb HU3XIAHWA TUCK Ha LiHW.

BoaHouac 3HWXeHHs iHNAUil B HacTynHi MicAui CTpUMyBaTUMETbCS peanisaLieto
BiaKNageHux edekTiB NepeHeceHHs Ha LiHW OKpeMUX HEenpoaoBOSNbYMX TOBapiB Big
dakTu4Horo nocnabneHHs Kypcy rpuBHi 4o €BPO.

HopgaTtkoBui iHNAUIMHUIA TUCK Y HanMBnwxdi micaui hopmMyBaTUMETbLCS W yHACHiAoOK
36inbleHHa gediunTy e/e abo NoTeHUinHNX NepeboiB 3 eneKkTponocTavYaHHsIM Yepes
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HauioHanbHui 6aHK YkpaiHu

Pospain 1. IHdnauinHuin po3suTok

I'pacpik 1.15. BazoBui ICL| Ha kiHeub nepioay, %

aTaky Ha eHeprocucTeMy, LLIO MOXe HEraTMBHO BMIIMBATU HA TEXHOSONIYHI MpoLiecu Ha
nignpUeEMCTBax, 3yMOBUBLLN 3HWXKEHHS BUPOOHMLITBA Ta NiABMLLEHHSA cOBiBapTOCTI, L0
BiANOBIOHO CTBOpPOBATMME 4OAATKOBUI IHAPNALINHNA TUCK.

3HMXKEHHA 3aranbHOro iHMAUIMHOIO TWUCKY TpuBaTMMe, 30Kpema B pesynbTaTi
noAanbLUOro CnoBifibHEHHS IHPMALIT CMpUX NPO4OBONBYMX TOBapiB Ta 6a30Boi iHpNAUiT
HanpukiHui 2025 poky cnoxuBya iHnsuis 3Hn3nTeea 8o 9.2%.

Y 2026-2027 pokax 06csirn BpoxaiB 3epHOBUX | 3epHOB0060BUX 3pOoCTaTUMYTb 3aBOAKN
36iNbLlUEHHI0 MOCIBIB KYKYPYA3W W iHLWMX 3€PHOBMX KYMbTyp B PerioHax 3 MeHLIUM
BM/IMBOM KNIMaTUYHUX 3MiH. Ha NpOrHO3HOMY rOpU30HTI OYiKYETLCS TAKOX 3POCTaHHS
BpOXaiB NIIOAOBO-AMAHUX KYNbTYp, SKLWO He CTaHeTbCHA MOroAHux LWwokie. BignosigHo
npoaoBonbYa iHNAUIA CNOBINbHUTECA A0 6nu3bko 3% HanNPUKiHLI MPOrHO3HOro

nepioay.

dyHOaameHTanbHUM iIHASAUINHUIA TUCK 3HWXKYBATUMETLCS MOCTYNOBO. BMCOKi BUpOGHMUI
BUTPaATX MNIAMNPUEMCTB, MOB’sI3aHi 3i 3pOCTaHHAM BapTOCTi CUPOBUHWU (30Kpema
iMmnopToBaHOi 3 €BPO30HM) Ta BUTPAT Ha onnaTy npaui Ha Tni gediunty poboyoi cunm,
e TpMBanui Yac nigTpumyBaTuMyTb 6a30BY iHNSLIO HA BUCOKOMY piBHi. YHacnigok
30epexeHHs1 ancbanaHciB Ha pUHKY npadi iHdnsuis nocnyr 3poctatuMe HanucyTTeBiILLEe
3-MOMIX YCiX KOMMOHEHTIB 6a30Boi iHnAUii. Y mMipy Hopmani3auii eKOHOMIYHMX YMOB
BMIIMB LIMX YMHHMKIB NOCTYMNOBO BLUyXaTUMe.

nepioay, % p/p

padpik 1.16. KoMnoHeHTU NpoAoBoNbYOiI iHNALIT, 3MiHA Ha KiHeub

dyHAaAMEHTANbHUA IHPNALIMHUIA TUCK ONS 3HWKEHHS 3aranbHoil iHnauii go uini.
MoHeTapHa nonitvka niaTpumyBaTMMe JOA4aTHUIN PO3PMB pearnbHOi NPOLIEHTHOI CTaBKu
Ta cnpuaTUMe 30epexeHHI0 NpMBabNMBOCTI rPMBHEBUX aKTUBIB, WO obmexyBaTume
TUCK Ha BanOTHUIA PUHOK, CAPUSIOYM 3HUXKEHHIO iMNopToBaHOl iHGNsAUil. Kpim Toro,
BTOPWUHHI edeKkTn Big BLUYXaHHS iHPNAUIT CMPUX NPOAYKTIB CNPUATUMYTb 3HUXKEHHIO
TeMnNiB 3pOCTaHHSA UiH i Ha NPOAYKTM 3 BUCOKMM cTyneHeM obpobkn. OgHak y 2026 poui
NPoiHNALINHI BTOPUHHI edeKTn Big BUCOKOI iHGNALUIT NpoAoBONbYMX TOBapiB Ha
©asoBy iH(bNAU BCe We TpUBaTUMYTb, L0 CTPUMYBATMME LUBUAKICTD i CMOBINbHEHHS.
BBI1 3poctatme gocuTb CTPUMAaHO i 6rIM3bKo OO PiIBHOBAXHOrO PiBHA, HE (hopmyoumn
NPOIHPNAUIMHOrO TUCKY. Y pe3ynbTaTi O4YiKyeTbCs MOCTYNOBE 3HWKEHHS 6Ga3oBoi
iHnauii go 6nmsbko 6% y 2026 poui Ta 6nm3bko 3% — HanNPUKiHLI NPOrHO3HOro
nepiogy.

YTpUMaHHS BiAHOCHO XOPCTKUX MOHETapHUX yMoB Oyae HeoOXigHUM Anst KoMneHcauii
edeKTiB Bif NPULIBMALLEHHS 3pOCTaHHA aAMIHICTPATUBHO pPerynboBaHUX LiiH.

3okpema, o4iKyeTbCa noganblue 30iMblEeHHST akLM3HOro HaBaHTaXKEHHS Ha TIOTIOHOBI
BMPpOOM [ONsi BUKOHAHHS  €BPOIHTErpauinHnx 3000B’s3aHb. [MpOrHo3omM  TakoX
NpUNycKaeTbCs, WO B Mipy HOpManisauii eKOHOMIYHOT cuTyauii NOYHEeTbLCS NMOCTynoBe
npuBegeHHsa TapudiB Ha okpemi nocnyrn XKI oo puHKOBO OBIrpyHTOBaHUX piBHIB.

IHcbnsLiiHKi 3BIT | dKoBTeHb 2025 poky
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Pozpain 1. IHdnauinHuin po3suTok

BogHoyac iHWWM TeXHIYHUM NPUNYLLEHHAM NPOrHO3Yy € YacTKOBe MiABULLEHHS UiH Ha
enekTpoeHeprito Ans HaceneHHa y 2026 poui 3 ornsgy Ha BUCOKI notpebu vy

BiAHOBIEHHI eHepreTUYHoI iHPpPacTPYKTYypu.

Fpadik 1.17. ApMiHicTpaTUBHO perynboBaHi LiHA Ha KiHeub

Ipacpik 1.18. LliHm Ha nanbHe Ha KiHeub nepioay, %

nepioay, %
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3miHa 3a kBapTan e PiyHa 3MiHa

3miHa 3a kBapTan e Pj4yHa 3MiHa

xepeno: ACCY, pospaxyHku HBY.

xepeno: ACCY, pospaxyHku HBY.

3annaHoBaHe nNigBULLEHHS aKUW3HOrO HaBaHTaXEHHs Ha narbHe 3yMOBroBaTUME
NPULWLBNALLIEHHS 3pOCTaHHS LiH HA HbOrO B HACTYMHI POKKU, BOOHOYAC OYiKYETLCS, LLIO A0
KiHLS! MOTOYHOrO POKY LjiHM 3anuuaTtbCsl BiqHOCHO CTabiNbHUMM.

Y pesynbTarti gii BCiX UMX YMHHUKIB iHNSUiS cnoBinbHUTLCS 0o 6.6% y 2026 poui Ta

pocsrHe uini 5.0% Hanpukinui 2027 poky.

Ipadpik 1.19. ICL| Ha KiHeub nepioay, %

I'pacbik 1.20. BHecku KOMNOHEHTIB y piuHy 3miHy ICL] (B. n.)
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Basosa iHdnauis

[xepeno: ICCY, pospaxyHku HBY.
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HauioHanbHui 6aHK YkpaiHu Pospain 1. IHdnauinHuin po3suTok

BctaBka 1. PerioHanbHi 0cobnmnBoCTi iHpNAUiT B YKpaiHi

MokasHwukm iHNsUiT, aki TpaguuinHo BUkopucToByoTb HBY Ta ypsaa ona dopmyBaHHA
CBOIX MOMITUK € pe3ynbTaToM ycepeaHeHHS JOCUTb BapiaTUBHOI iHbNALii 3a perioHamu.
B ocTaHHi pokn 3'aBunvca gogaTkoBi YNHHUKKM Bapiauii, NoB'A3aHi 3 BiHOW. PisHnusa B
iHNALiT 0cobnNMBO NOMITHA Ha PiBHI OKpeMMX TOBapiB Ta Hacamnepen nocnyr, LiH1 Ha
AKi 30e6inbLIOro BU3Ha4YaTbCA NOKanbHUMM yMOBaMM Yepe3d 0OMeXeHi MOXIMBOCTI 1X
nepepos3noginy Mk perioHamun. AHani3 UiHOBOI AMHaMIKW B perioHanbHOMY po3pisi €
BaXIIMBMM acrnekToM Afsl rMOLIOoro po3ymMiHHS MaKpOEKOHOMIYHUX NPOLIECIB Y KpaiHi.

MixHapogHun OOCBig CBiAYNTD, WO perioHanbHi BigMiHHOCTI iHAALIT MOXYTb iCTOTHO
BMMBATU Ha MaKpPOEKOHOMiYHI mpouecu. Y KpaiHax i3 BUpPaXeHOK perioHanbsHO
HEeOOHOPIOHICTIO Taki PO3pMBU YACTO MOB'A3aHi 3 NoricTMYHMMK Gap'epamn, PUHKOBOKO
cerMeHTaLielo Ta BigAMIHHOCTAMM B CTPYKTYpi cnoxumBaHHs (IMFE, 2022; Engel & Rogers,
1996). B ykpaiHCbkMx peanisax ui edeKkTu Hapasi MoXyTb A0AATKOBO MOCUITOBATUCS
Yyepes Hacnigku BiNHW, a came: PYNHYBaHHS iHPPACTPYKTYPW, BHYTPILLHIO | 30BHILLHIO
Mirpadito Towo. Y pesynbTarti perioHanbHa CTPyKTypa iHnsuii B okpemi nepiogn moxe
cTtaBatu wWe OGinblWw HeoA4HOpPIOHOW, Hacamnepen y CErMeHTi Mocnyr, YyTnMBUX OO
nokanbHMx ymoB. Lle niaTBepaXye OOUINMbHICTE MOHITOPMHIY LIIHOBMX TEHAEHUi B
OKpEMUX perioHax KpaiHu A11s CBOEYACHOro BUSABMEHHS MOXITMBUX YMHHUKIB BNIUBY Ha
3arasnbHui NOKa3HWK iHNALi.

CraTMcTMyYHI aaHi cBigyaTb Npo Te, WO reorpadiyHa Bapiauis iHdnauii B YkpaiHi 6yna
posoni MiHnuBow. [lo noyatky 2010-x pokiB pi3HMLA MK MiHIMYMOM i MakCMymMOM
mMorna caraty 6nusbko 14 B. n. To6T0 KONM B 0AHIM obnacTi iHnauia 6yna 6%, B iHLWIn
BOHa Morna ctaHoButn 20%. 3 novatky 2010-x pokiB i ocobnMBo nicns nepexogdy Ao
pexumy IT, konn iHdnAUia ctana GinblWw HU3bKOKW | cTabinbHOW, cnocTepiranocs
NMOMITHE 3HMXXEHHS Takoi BUCOKOT Bapiauii: y 6nn3bko 80% cnoctepexeHb po3KuA yKe
OyB y giana3oHi 3—7 B. .

MpuumHamMn BWPIBHIOBAHHA iHGMAUIT 32 perioHamMyn € $sIK €KOHOMIiYHi (3pOCTaHHS
iHTerpauii BHyTpPILLHIX PUHKIB 3 NOLUMPEHHSAM iHTEPHET-TOPrIBIIi, PO3BUTOK TPAaHCNOPTHOI
iHpacTpyKTypy TOLWO), TaK i METOAONOriYHi 3MiHW (YOOCKOHaNEHHs CTaTUCTUYHOI
MeTOoZOMOrii Ta perioHanbHoOro 0oniky uiH). Libomy Takox cnpusna MoHeTapHa nonituka
HBY 3 ornagy Ha nocuneHHs 1i TpaHCMICii Ha E€KOHOMIKY, y TOMY 4YMCIi 3aBAsiKu
3pocTtaHHio poni HBY y dopmyBaHHi OYikyBaHb Pi3HWUX rpyn pecnoHAeHTiB 3 4vacy
nepexofy Ao pexumy IT.

Ipadik 1. CnoxuBya iHdnALUia Ta ii Bapiauis 3a perioHamu, %

100 5
90 r - 1 45
80 ' 14
70 | " 1 35
60 | B! XepcoHcbka 13
obnactb
50 f
40 [
30
20
10
0
-10
01.02 01.04 01.06 01.08 01.10 01.12 01.14 01.16 01.18 01.20 01.22 01.24 09.25
1-un Ta 4-uin kBapTURi* 2-uii Ta 3-ii kBapTUni
YkpaiHa ~ eeeeeeeens XepcoHcbka 0bnactb

CraHpapTHe BigxuneHHs* (n. w.)
Ixepeno: AICCY, pospaxyHku HBY.

* 3 6epesHsa 2022 poky Ao rpyaHsa 2023 poky — XepCoHCbka 06nacTb OKpeMo.

OpHak i3 movaTKy noBHOMAacLITAOHOI BiiHWM perioHanbHa Bapiauis iHpnAUiT pisko
3pocna. PisHa iHTEHCMBHICTb OOCTPINiB i YLIKOMKEHb 3a perioHamu, Mirpauisa (K
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HauioHanbHui 6aHK YkpaiHu Pospain 1. IHdnauinHuin po3suTok

BHYTPILLUHSA, TaK i 30BHILIHS) 3MiHUIM reorpadivyHnin po3nogisni CroXMBYOro MonuTy,
kanitany Ta pecypcis. [loripwmnaca norictudHa [OCTYMHICTb Yy  NpUAPOHTOBUX
perioHax. CcopMyBanucsa pi3Hi CNOXMBYI nepeBarn nOgen 3anexHo Big Micus
npoXxuBaHHA. KpiMm Toro, HepiBHOMIpHI 3a TpuBanicTio Ta macwTabom cTabinizauinHi
BiQKITIOUMEHHS e/e y perioHax 3yMOBWIN CYTTEBI PO30iXKHOCTI y BUTpaTax MignpuemMcTs
Ha eHepro3abesneyveHHs. Y pesynbTaTi reorpadiyHa HepiBHOMIPHICTb LiH NiaBuMLLuniacs
nopisHsAHO 3 2021 pokoMm.

I'padbik 2. Bapiauin (ctaHaapTHe BiAXUNEHHSA) LiH Ha OKpeMi ToBapu
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Dxepeno: ACCY, po3paxyHkn HBY.

Y 2025 poui® HepiBHOMIPHICTb LiiH Ha Mocnyry cTana e 6inbL BUPaXeHOo, B OKPEMUX
perioHax BOHM MOMNW BiAPI3HATUCA Mawmke BABiYi. FK i paHilwe, BOHA MOACHIOETLCA
HU3bKOI MOBINBLHICTIO HagaBaYiB | CMOXMBAaYIB NOCNYr MiX perioHamMmu.

padik 3. PerioHanbHa pi3HMuA LiH Ha okpemi nocnyrmy 2025 I'padpik 4. PerioHanbHa pi3HULIA LiH Ha OKpPeMi NPOAYKTU Y 2025
poui* poui*

0.7 1.0 - 1.3
[xepeno: ACCY, po3paxyHku HBY. Ixepeno: ACCY, po3paxyHkn HBY.
* CniBBiAHOLLEHHS MiX LiHAaMM Ha NOCNYrn B PerioHi 40 cepeHix LiH B * CniBBIQHOLEHHS MiX LiHAMW Ha NPOAYKTW B PerioHi 40 cepeaHix LiH B
YkpaiHi 3a nnmHHMM pik (10.2024—09.2025). Po3paxoBaHO Ha OCHOBI YkpaiHi 3a nnuHHWA pik (10.2024—-09.2025). Po3paxoBaHO Ha OCHOBI
okpemmx nocnyr, 3a akumn JCCY ny6nikye CTaTUCTUKY LLOAO CepeaHix oKpeMux npoaykTie, 3a fkummn [OCCY nybnikye cTaTUCTWKY LWOAO
CMOXMBYMX LLiH. cepeaHix CNoXMBYMX LjiH.

[ONOBHMM YMHHMKOM, LLO 3yMOBMB 3HAYHWIA po3kMA UiH Ha nocnyrk, 6yna opeHpa
KBapTup. Y 3axigHux obnacTtax, [e ocenunacsa 3HayHa KiNbKiCTb BHYTPILLHBO
nepemiweHnx ocib, LUiHM Ha opeHady CyTTeBO 3pocnun. Tak, y 2025 poui HangopoX4o €
opeHAaa kBapTupu B 3akapnatcbkil, JIbBiBCbKii Ta PiBHEHCbKiN obnacTtax i nuiwe nicns
Hux y Kuesi. BogHouvac y XapkiBcbkii Ta Ofechbkii obnactsix BapTiCTb OpeHAN HaBiTb
3HM3unacsa nopisHAHO 3 2021 pokoMm.

6 Nani 3a 2025 pik: xoBTeHb 2024 poky — BepeceHb 2025 poky.
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HauioHanbHui 6aHK YkpaiHu Pozpain 1. IHdnauinHuin po3suTok

TakoX HEPIBHOMIPHO 3pocTanu Tapudun Ha NpOoi3a y MiCbKOMY TPaHCMOPTi. 3a paxyHoK
BUTPaT 3 Micbkoro OwompkeTy Tapudum B OKpeMumx perioHax aamiHicTpaTUBHO
YTPUMYBaNUCa HMXYe €EKOHOMIYHO OOrpyHTOBaHOro piBHA. 3o0Kpema, npoTsaromM
OCTaHHIX 4OoTUpbOX pokiB y Kuesi, KuniBcbkin Ta XapkiBCbkii obnacTtax Taki Tapudu
3anuwannca He3MiHHMMK. HaToMmicTb y pelTi perioHiB YKpaiHu BOHW 3pOCnun Manke
BABIY.

I'pacbik 5. 3pocTaHHsA LiH Ha OKpeMi rpynu ToBapiB Ta nocnyr y 2025 poui nopiBHAHO 3 2021 pokom, %
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[xepeno: AICCY, pospaxyHku HBY.

Temnu 3pocTaHHA LiH Ha NPOAYKTU Xap4yyBaHHSA B perioHanbHOMY po3pisi Oynu GinbLu
PIBHOMIpHUMK, @ PO3KUA LiH Ha MPOAYKTU Xap4yBaHHS — 3HAYHO MeHWnn (6nm3bko
16%). HanHwxkui WiHM Ha npoaykTu cnoctepiranuca B lNMonTtascbkii obnacTi, Toai 8K y
Knegi BoHn Oynu Hameuwmmn. Y 2025 poui BigHOCHO BUCOKUIA pPiBEHb NPOAOBOSIbYMX
UiH TakoX 3adiikcoBaHO B 3anopisbKin i XepCOHCbKiW 06nacTsix, Lo 3yMOBMEHO
YCKNagHEHHAM JOTiCTUKM Ta YMOB BefeHHS Bi3Hecy B Lux NpUdPOHTOBMX perioHax.

I'pachik 6. 3pocTaHHA LiH Ha okpeMi rpynu npoAykTiB y 2025 poui nopiBHAHO 3 2021 pokom, %
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[xepeno: ACCY, po3paxyHku HBY.

3pocTaHHA Bapiallii iHnAUil B pisHMX 0bnacTsax cBig4MTb NPO AOUINbHICTE MOHITOPUHTY
LiHOBUX TeHAEHLIN B OKpeMux perioHax KpaiHu. Takui nigxig aacTb 3Mory CBO€4YacHo
BUSIBNIATN MOXIUBI HEPIBHOMIPHOCTI Ta BpaxoByBaTW Ui AaHi B MakpOEeKOHOMiYHOMY
aHanisi, Wwo NigBULLMTL OBI'PYHTOBAHICTL i AKICTb pilleHb y cdyepi MOHETapHOT NOMITUKM.
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HauioHanbHui 6aHK YkpaiHu Po3ain 2. EKOHOMiYHUI1 PO3BUTOK

Po3ain 2. EKOHOMIYHUIN PO3BUTOK

= 3a ouiHkamun HBY, y Il kBapTani 2025 poky ekOHOMiYHa aKTUBHICTb MOXXBaBuUIlacsi
3aBASKM aKTUBI3aLiT )XHMB PaHHIX KynbTyp, CTINKOMY CMOXWUBYOMY NONUTY Ta NinLin
cuTyalii B eHeprocekTopi, sika 36epiranacs o kiHusi BepecHsi. OuikyBaHe 36inbLUeHHs
OloKeTHMX CTUMYMIB HanNpUKiHLi poKy nigTpumMae nogarnblue BigHOBReHHA. lNpoTe
HelLoAaBHI PyMHYBaHHS iHPACTPYKTypy Ta raszofobyBHUX MOTY)KHOCTEN pa3oMm 3i
30epexeHHs M aediunty poboyoi cunm cyTTeBO 0OMEXyBaTUMYThb AiNOBY aKTUBHICTb.
3 ornagy Ha ue HBY nepernsHyB nporHo3 3pocTaHHs ekoHoMikn y 2025 poui go 1.9%.

= Y HacTynHi POKN OYiKYyeETbCS NMOMIpPHE MPULLIBMALLIEHHS €KOHOMIYHOIO 3pOCTaHHSA 3a
paxyHOK HapoLlyBaHHS BpOXaiB Ta 36inblUeHHS iHBECTULIN Y NPOEKTH Biabynosu Ta
obopoHHuU komnnekc (2.0% y 2026 poui, 2.8% y 2027 poui). No3nTnBHMI BNMB Ha
iHBECTULiMHY aKTUBHICTb MaTMMe TaKoX nofanblua €eBpoiHTerpauis YknaiHn Ta
NOCTYMNOBE NMOBEPHEHHS EKOHOMIKW 40 HOPMaIlbHUX YMOB (DYHKLIOHYBaHHSI.

= PeanbHuin BBl i Hagani 3anuwatumMeTbcs 6nmM3bKnM 40 CBOrO NMOTEHLINHOIO PiBHSA,

TeMMM NOro 3poCTaHHs OyAyTb CTPUMaHWMK 3 Ornady Ha BWKINWKW BiiHW: BTpaTu
BUPOBHMYMNX MOTYKHOCTEN Ta AucbanaHcy Ha pyHKY npadui.

EkoHOMi4He 3pocTaHHA TPMBAE, O4HaK 3aJIMIAETbLCA CTPMMaHUM Yepe3 Hacnigku
BiliHU

3a ouiHkamu HBY, y Il kBapTani Temnun eKOHOMIYHOro 3pOCTaHHs NpuLLBMAWINANCS (0
2.1%), 30Kpema 3aBOsIKM akTuBI3aLii B CiNbCbKOMY rocnogapcrtBi, cnag Yy sikomy
CMOBINbHUBCSA. Yepes noBinbHi TEMMNY XXHUB PaHHIX KyNbTyp YacTUHY AO4aHOI BapTOCTi
c/r byno nepeHeceHo 3 Il Ha lll kapTan. CTaHOM Ha NOYaTOK KOBTHS 0OCArn BpoOXaro
paHHiX KynbTyp HE3HAYHO NEPEBULLIMNN NOKa3HNKM 2024 poky’.

padik 2.1. O6cAArn Bpoxkaro paHHiX KynbTyp*, MiH T Ipacbik 2.2. ImnopT Ta ekcnoprt ele, FBT
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* NaHi 3a 2025 pik HaBegeHo cTaHOM Ha 1 xoBTHA, 3a 2024 pik — xepeno: ENTSO-E.

OCTaTOYHi AaHi 3a pe3ynbTaTaMu XHUB.
xepeno: ACCY.

HaaxookeHHS CUPOBMHM HOBOrO BpOXal Marno BTOPUHHI edeKkTM Ha iHWi ranysi.
BigHoBunoca 3poctaHHA B OGpPOOHIM NPOMMCMOBOCTI, CMOBINBHMBCA cnag Yy
TPaHCMOPTHIN ranysi 3aBOsiky akTUBHILLOMY eKCMOopPTY.

Baromun no3uTvBHWIA BNMMB Ha AWHaMiKy €KOHOMIYHOI aKTMBHOCTI Mana M CyTTEBO
ninwa, HiX TOpiK, CUTyauis B eHeprocekTopi, Wwo 3bepiranaca go novaTky IV kBaptany.
LiboMy nocnpusanu ik peMOHTU MOTYXXHOCTEW TennoBoi reHepadii, Tak i cnpusaTnvea
noroga BniTky. Y pesynbtaTi B |l KBapTani BUpoGHULTBO e/e CyTTEBO 3pOCIO, WO Aano
3MOry €eKCcrnopTyBaTu 3HauHi obcsrn ele, Aki 6ynu BABidi GinbwvMu 3a iMnopT. Ha

7 3a paHumu [ICCY, obcsirn Bpoxato paHHiX KymnbTyp (NLUeHULs, SUMiHb, pinak, 3epHo6060Bi) cTaHoM Ha 1 xo0BTHS 2025 poky gocarnu 32.6 MiH T, Togi
SK 3a pesynbratamu xHuB 2024 poky — 31.9 MnH T (+2.1%). LiboropiyHe 3pocTaHHs 3abesneveHe Hacamnepes 3a paxyHoK BULLOrO BPOXato NileHuL
(+3.9%) Ta 3epHO6060BYMX KyNbTYp (+35%), TOAI AK BpOXan S4UMEHI0 NPaKTU4HO JOCArHYB PiBHA MUHYMOro poky (-0.6% ), a Bpoxan pinaky Ha 10.7%
HVDKYUIA MUHYOPIYHOTO.
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BigMiHy Bif aHanoriyHoro nepiogy 2024 poky, BigKITOYEHHSI e/e He 3aCTOCOBYBasmcs
aHi 0O HaceneHHsl, aHi Ao NigNPMEMCTB, LO CNPUSANO MOMINWEHHIO YMOB poboTu
Gi3Hecy, 0cOBMBO EHEPrOEMHUX rany3eis.

BlofpKeTHI CTUMYNK TakoX MigTpMManu eKOHOMIYHE 3pOCTaHHS, (icKanbHUn iMNynbC
NOBEPHYBCA B AoAaTHY NNOLWmHY. LInkniyHO ckopuroBaHe nepBuHHE canbao GoaxeTy
pPO3LLMPUIIOCS NOPIBHAHO 3 BignoBigHMM kBapTanom 2024 poky. Hdediunt 3BeaeHoro
GrOKETY B HOMIHANbHOMY BUpPaXKeHHI TeX pos3wuvpuBcs® nig BRAvMBOM 36iNblUeHHS
BUAaTKiB Ha 060poHy (6nmsbko 33%° p/p y Il keapTani). CyTTeBUMKU 3anuvwianmcs 1
BMAATKM couianbHO-ryMaHiTapHOro cnpsMyBaHHsI (30Kpema Ha couiarnbHi nporpamu,
3apo0iTHi nnatu B OtomxkeTHOMY cekTopill), saki cnpusnu 36epeXeHHIo XBaBOro
CMoXunBYOro nonuty2,

Ipadik 2.3. Canbago C3AY 3a pizHMMKU BUMipamu* Ipacbik 2.4. Bupatkm 3BegeHoro Gromkety y 2023-2025 pokax
nokBapTanbHo, % p/p (thyHKuioHanbHa knacudikauis)
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* BaranbHe canbgo — canbgo 3BeAeHOro OromKeTy 3 ypaxyBaHHAM xepeno: OKCY, po3paxyHku HBY.
nosuyok M®Y. CkopuroBaHe nepBUHHE canbfo — Pi3HMUS MK c/C
Aoxodamu, y CTPYKTYpi SKMX NOAATKOBI HAAXOMKEHHS CKOPUroBaHO Ha
umnknivHi 3miHm BBI, Ta c/c nepBuHHMMUM BupaTkamu. |3 goxopis
BMpaxyBaHO OAHOPAa30Bi HaAXOOXEHHS. Bin'eMHe 3HayeHHs o3Hayae
M'AKy noniTuky. [Ana dickanbHOro iMnynbCy OOAATHE 3HaYeHHA —
ctumynioroya nonituka. BBl 2025 poky — ouinka HBY.
xepeno: OKCY, OCCY, po3paxyHku HBY.
padpik 2.5. OkpeMi iHgMKaTOpPX CNOXUBYOIro NONUTY Ipadik 2.6. Okpemi iHAnKaTopu iHBECTULIINHOrO NONUTY
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@ | HJEKC MOTOYHOMO OCOGUCTOrO MaTepianbHOro CTaHOBMULLA, M. 18O, % i . .
BanaHc ouikyBaHb 00 iHBECTULi B 06nagHaHHs, %
IHOEeKC AOUINbHOCTI BEMUKMX MOKYMOK, M. e aNTAHC OYiKyBaHb WOA0 iHBECTUL y ByRiBHULTBO, %

Meplua peecTpauis HOBUX KOMePUIHWX aBTo, % p/p
e KaniTanbHi BUAATKM 38eAeHoro boaxety, % p/p (n. w.)

xepeno: Info Sapiens, MBC. Ixepeno: ACCY, OKCY, HBY, YkpasTonpom, po3paxyHku HBY.

e [epLUa pEECTPAList aBTO, TUC. OA,.

8 3a paHumun Ykpmetanypripom, y Il ksapTani 2025 poky BUpOGHULITBO OCHOBHUX BUAIB MeTanypriiHoi npoaykuii B cepefHboMy 3pocno Ha 2.8% plp,
Togi sik y |l kBapTani ckopoTunocs Ha 4.5% p/p.

9 Y Il keapTani 2025 poky AediuunT 3Be4eHOro GioXXeTy CTaHOBMB Maibke 462 MnpZ rpH nopisHsHO 3 399 mnpp rpH y BignosigHomy keBaptani 2024
poky. Bupatku 3sepeHoro 6roaxety B Il kBapTani 3pocnun Ha 16.9% (y Ill kBapTani 2024 poky — Ha 1.3% p/p Ta |l kBapTani 2025 poky — Ha 6n13bko
15.7% plp).

10 BupaTkm Ha o6opoHy Y Il kBapTani 2025 poky 3pocnu Ha 14.5% p/p, y Il kBapTani 2024 poky ckopotunucs Ha 9.3% p/p.
11 BupaTtku 3BefeHoro GrogkeTy Ha 3apobiTHy nnaty B Il keapTani 3pocnu Ha 9.9% plp.

12 Mpo ue ceigunno i TpuBane 3pocTaHHs po3apibHoi Toprieni B |l keapTani (y cepegHbomy Ha 5.8% p/p). BogHouac 3MillieHHs CE30HHOT CMOXUBYOT
aKTMBHOCTI Ha CepreHb-BepeceHb Yepe3 NPoXOonoaHy NoroAy B NepLUin NONoBWHI NiTa niaTpumysano 1 cektopu nocnyr y Il keapTani.
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Moninwwunuca diHaHcoBi  pe3ynbTaTu  NiANPUEMCTB, SKi  pa3oM 3i  3HAYHMMKU
KaniTanbHUMKM Buaatkamu OtogxkeTy!®, 3a ouiHkamu HBY, nocnpusnu BigHOBNEHHIO
3pOCTaHHA iHBeCTUUINn. TakoX TpuMBano HapoLlyBaHHS iHBECTUUIN y nepepobky cir
npoayKuii Ta NpPoekTn ODOPOHHOro cekTopy. Hagani BMCOkMMM Temnamu 3pocTtana
OyaiBenbHa akTUBHICTL!4, TpuBana BiabyaoBa xutna Ta iHppacTpyKTypu.

HaToMmiCTb OCHOBHMM YMHHMKOM, LWO CTPUMYBaB EKOHOMIYHE 3pOCTaHHs, 6yno
noripweHHs ©e3nekoBoi cutyauii. Tak, y |l kBapTani 30inbwwunacs KinbkicTb
apTunepincbkmx obcTpinis (mamxe Ha 20% p/p), xoda B nepliomy niBpiydi BoHa byna
CYTTEBO MEHLLO, HixXX TOpiK. KinbKiCTb 3iTKHEHb Ha MiHii PPOHTY 3pocna maimke Ha 70%,
a aBsialiHUX Ta ApoHOBMX aTak — Ha 43% nopisHAHO 3 |1l kBapTanom 2024 poky. Yepes
o0cCTpinu B CivHi — BepecHi 2025 poky 0yno nowkoakeHo B 2.7 pasa Ginblue XUTNOBUX
Ta iHPPACTPYKTYpHUX OO'eKTiB, HiK TOpik. JlMwe y BepecHi KiNbKiCTb HOBMX
noLukomkeHnx 06'ektiB carHyna nikosunx 630. Lie Ha 42% GinbLue NOpiBHSIHO i3 cepriHeM,
Maike BTpudi BinbLue NOpiBHAHO 3 BepeCHEM MUHYMNOrO POKY Ta B BiNnbLu, HiX ym'aTepo
— 3 rpyaHeM MUHYIOro poky?ts.

LLle Ha noyaTKy poKy MOCUNWUMMCL aTaku Ha 06'ekTn ra3oBugobyTKy, WO NPM3BENO A0
CKOpoYeHHs npono3uuii rasdy. Lle cTpumyBano Hacamnepen XiMiYHy Ta Xap4yoBy
NPOMWUCNOBOCTI. HanpukiHUi BepecHs Ta B JXOBTHi 0OCTpinn eHepreTU4Hoi
iHppacTpyKkTypu iHTeHCcudikyBanmca Ha Tni cnpo® Bopora 3ipBaTtyv NiAroTOBKY A0
onantoBanbHoro ces3oHy!®. Y |l kBapTani 3pocna KinbkiCTb aTak Ha NOMCTUYHY Ta
3ani3HMYHY HPACTPYKTYpY, a TaKoX Ha BUPOOHMYI 006'ekTn!’. Take noOripweHHs
©e3nekoBoi cuTyauii Bigobpasnnocs B AiNoBux odikyBaHHsX nignpuemMcts Y |l ksapTani,
AKi cyTTeBO noripwmnuca B OyAiBHMUTBI Ta CEKTOpi MOCMyr, a B iHWWX CeKTopax
3anuwmnucs CTpuMaHnmMmne,

padik 2.7. IHaekc AinoBUX o4vikyBaHb 3a BUAAMU AisAnbHocTi, % Fpacik 2.8. HoBi nowkomKeHHA XuTna Ta iHpPacTPyKTypu
BHacnigok obctpinie pd, % p/p
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= ByaiBHULTEO Topriensi e OXOPOHU 300POB'SA e YKNTNO
e TDAHCMNOPT CekTopwu nocnyr e BCHOIO
[xepeno: HBY. Ixepeno: ACLED, pospaxyHku HBY.

HucTuiA ekcnopT TakoX 3reHepyBaB Bi'eMHUI BHeCOK y 3pocTaHHs BBI y Il ksapTani.
IMnopT, nepegyciMm NpoAyKuii MawmMHoOyoyBaHHA, Hadani 3pocTaB Yepe3 NoTpedu B

13 HeaBaxatoun Ha CroBiflbHEHHS TEMMIB 3POCTaHHA KaniTasnbHUX BUAATKIB 3BeAeHOro GroaxeTy, ix HoMiHanbHi o6esrm B 11l ksapTani 2025 poky ctanm
TPeTiMU 3a BeNMUYMHOIO BiA noyaTky BiltHW. BinbLwi 6ynu nuwe B 1V kBapTtanax 2023 ta 2024 pokis.

14 3a panumu CCY, iHaekc ByaisensHoi npoaykuii 3pic Ha 44.5% p/p y nunHi i Ha 24.4% y cepnHi (nopiBHsSHO 3 9.7% p/p y cepeaHboMy 3a Tpu Micsiui
Il kBapTany), Hacamnepep 3a paxyHOK NPULLBUALLEHHS XUTNOBOro 6yaiBHMLTBaA Ta ByAiBHMLTBA iHKeHepHUX cnopya. 3a aaHnmu peectpy ByaiBenbHOT
AisiNbHOCTI, 3pocTaHHa ByaiBHULTBA TpMBano 1 y BepecHi — KinbkicTb OyAiBens cTaHOM Ha noyaTok OyaiBHMUTBA 3pocna Ha 16% p/p 3a paxyHoK
NoXBaBneHHs OyAiBHULITBA B XMTOBIN cdepi, cekTopax TOpriBmi Ta NOCyr, @ TakoX TPAaHCNOPTY 1 iHPacTpyKTypu.

15 3a paHumMu moHiTopuHry ACLED (Armed Conflict Location & Event Data).

16 3a paHumu ACLED, y 11l ksapTani 2025 poky 3pocTaHHs KiflbKOCTi apTUNepiicbkMx i pakeTHUX 06CTpinieB NPULWBUALLIUIOCS K Y PiYHOMY BUMIDI (+19%
p/p), Tak i nopiBHsaHO 3 |l kBapTanom 2025 (+11% kB/kB). KinbkicTb HOBUX MOLLKOMKEHb XuUTNa 3pocna Ha 239% p/p Ta Ha 38% KB/kB, pi3ko 3pocna
KiNbKICTb HOBMX MOLLUKOKEHb €HEepreTYHoI iHdppacTpykTypu (+137% p/p Ta +45% kB/KB) Ta 06'ekTiB OXOPOHM 340p0oB'sA (+100% p/p Ta +45% KB/KB).

17 3a onutyBaHHaMK IE[ wopno Hameaxnmeiwmx npobnem GisHecy, y nunHi-cepnHi 2025 poky Yactka nignpueMCTs, Lo NOBiAOMMsNM npo Hebesneky
npautoBaT, 3pocna B cepefHboMy Ha 3.9% NOpPIBHSAHO i3 cepeaHiM 3HaYeHHSM 3a KBiTEeHb-TPaBEHb.

18 3a paHumun onutyBaHb HBY, IHgekc ainosux ouikysaHb (I0O) y Il kBapTani 2025 poky ctaHoBuB 102.5%, IO OELLO HUXYe PIBHS NonepeaHboro
kBapTany (103.1%), npoTe 3anuwascsa B 40AATHIN NNOLMHI i BULLEe NOPIBHAHO 3 aHamnoriYyH1M nepiogom MuHynoro poky (100.6%). IHaekc odikyBaHb
pinosoi aktneHocTi (IOAA) y Il kBapTani B cepegHbOMY AELLO 3HWU3MBCA NopiBHAHO 3 |l kBapTanom (4o 49.2 n. 3 50.1 n. BiANOBIAHO) i NepenLloB y
HeraTVBHY MMOLLMHY, XO4a 3anuLIaBcsa CYyTTEBO BULLMM 3a piBeHb |l kBapTany 2024 poky (47.2 n.).
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nigBULLIEHHI 060POHO34ATHOCTI Ta BIAHOBIEHHI iHpacTpykTypu. BogHovac ekcrnopT
ToBapiB i nocnyr, 3a ouiHkamn HBY, y Il kBapTani 3Hu3nBCs. [NocTaBkM 3epHOBKX Ta
COHSILUHMKOBOI Ofiil 3MEHLUMNUCA Yepe3 HU3bKi 3anacu. TMM4YacoBOK MNEPELUKOAO
Oyno n 3anpoBagxeHHs1 10% MUT Ha eKkcnopT pinaky Ta Ccoi, ke 3HU3UIO iXHi MOCTaBKMW.
lMpoTe ue Oyno 4acTKOBO KOMMEHCOBaHE HapOLLyBaHHSAM MOCTABOK pPiMNakoBOi Oriii.
CkopodyBaBcs 1 eKCnopT NOCNYr, YPaxoBYUUN NPUMNMHEHHA TPaH3UTy rasdy 3 Teputopii
pocii 3 no4aTKy pokKy.

CknagHa 6e3nekoBa cuTyalis TakoX Hagarni YMHUIa 3Ha4HMIM TUCK Ha PUHOK NpaLi, Lo
obmexxyBano AinoBy akTUBHICTb Ta NigTPMMyBaro BUCOKI TEMNWN 3pOCTaHHS 3apnnar y
npuBaTHOMY cekTopi. Xo4a B nepuli AeB'ssiTb MicauiB 2025 poky nponosuuisa pobo4oi
cunu 3pocTana weuawe, Hik nonut!®, ogHak 6pak npauiBHukiB 36epiraBca. 3a
onutyBaHHaM IE[], nowyk npadiBHukiB y 2025 poui 3anunwaeTbcs 3Ha4HO NpobrieMoto
anga 6isHecy. MpoTe, AKLWO MUHYMNOro poKy cnocTepiranacs TeHAEHLIS 40 YCKagHEeHHS
noLyky KsanidikoBaHMX NpauiBHUKIB, LLbOrO POKYy cuTyauid ctabinisyBanacs, xo4a W
30epiranacs HanpyxeHoto. binbwicte onutaHnx HBY nignpuemcts (B ycix BE[, kpim
OypisHuuTtea) y Il kBapTani nuwe He3Ha4YyHO NOMIMWWAN OYiKyBaHHSA LLOAO KiNIbKOCTI
npauiBHUKIB NOpPIBHAHO 3 nonepegHim kBaptanom?® ogHoyacHO 3i 3poCTaHHAM
OuiKyBaHb LLOA0 BATPAT Ha onnaTy npaui?l.

Fpadik 2.9. lHgeKcu cknagHocTi nowyky KBanicikoBaHUX i pachik 2.10. Bpak npauiBHUKIB AK YMHHUK, WO OGMexXye
HekBaricikoBaHWX NpauiBHUKIB, B. N.* CNPOMOXHICTb 36inblwyBaTM BUpOo6GHULTBO, % Bignosigen
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* [lyHKTMPHA NiHis — NiHIVHWIA TpeHa BiANOBIAHOMO POKY. xepeno: HBY.

xepeno: IE[, po3paxyHkn HBY.

MoripweHHsi 6e3nekoBOi cuUTyaLii nuwe He3Ha4yHO MO3HaYWUMoCs Ha MirpauiiHmx
npouecax. Tak, 3a nepwi AeB'dTb MicauiB 2025 poky KinbKiCTb MirpaHTiB Hagani
3pocTana, Xoya i 3Ha4yHO MEHLUIMMW Temnamu, HixX Topik (Ha 166 Tuc. NopiBHAHO 3
390 Tnc. y ciduHi — BepecHi 2024 poky), WO BigNoBigano nMNHeBOMYy MporHo3y. 3a
danumn OOH, 3a mexamu YkpaiHm ctaHoM Ha 3 xoBTHA 2025 poky nepebysano
5.8 MnH oci6. MoxnuBicTb NepeTuUHaTK KOPAOH YornoBsikaM BikoM Big 18 o 22 pokie2?
Hapasi He cnpaBwna MOMITHOrO BMAWBY Ha PWMHOK npaui. 3aranom, 3a ouiHkamu
IHcTUTYTY aemorpadpii, B YkpaiHi HaniyyeTbca ©6nm3bko 840 TUC. YOMOBIKIB BiKOM
18-22 poku, npoTe 34e0inbLIOoro Le ctyaeHTu. Ha puHky npaui BrnawtoBaHo 6rmM3bKko
300 Tunc. yonogikiB Uiei rpynu (To6To 6nm3bko 2% Big yciei poboyoi cunu). BogHouac 3a

19 3pocTaHHs cepefHbOI KinbKocTi HoBKX BakaHcii y Il ksapTani 2025 poky cnosinbHunocs Ao 5% p/p (13% p/p y | kBaptani 2025 poky ta 5% p/p y Il
KkBapTani). 3pocTaHHs cepefHbOi KiNbKOCTi HOBUX pe3toMme HaToMmicTb npuwwsmawnnocs Ao 31% p/p y Il keaptani (19% p/p y | kBapTani Ta 28% p/p y
Il kBapTani).

20 3a pgaHuMK onuTyBaHHs, y |l KBapTani 3aranbHWA NOKa3HWK NWULWMBCS HE3MIHHUM MOpiBHAHO 3 || kBapTanom 2025 poky: YacTka TWX, XTO OYiKye
CKOPOYEHHS KiNbKOCTi MpauiBHUKIB y HacTynHi 12 micsuis, Ha 4.4 B. n. GinbLua 3a 4acTKy TWX, XTO Ouikye i 36inbLueHHst. [poTe, HE3MIHHICTb NoKa3HMKa
BMKMUKaHa 3Ha4HUM noriplieHHam (3 +9.5% y Il ksaptani go -23.8% vy Il ksapTani) y 6yaisHuuTBi, BE[] 3 HaBMLLOK BONATUILHICTIO NOKa3HUKa. FAKLLO
He BpaxoByBaTu ByaAiBHMLTBO, TO NMOKa3HWK 3pic i3 -4.9% vy Il kapTani 2025 i -10.6% vy Il keapTani 2024 poky o -3.8% y Il ksapTani 2025 poky.

21 3aranom no ekoHomiLi 6anaHc signosige 3pic Ao 55.7% y Il ksaptani 2025 poky nopisHsiHO 3 49.8% y Il kBapTani 2025 poky Ta 52.9% y Il ksapTani
2025 poky. 3pocTaHHs ouvikyBaHb NOpiBHSHO 3 || kBapTanom Biadynocs B ycix BE[], okpim o6yBHOI NPOMMCIIOBOCTI (3HWKeHHs Ha 0.9 B.n.).

22 MocraHoBa KabiHeTy MiHicTpis Ykpainu Big 26 cepna 2025 poky. Ne 1031
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HauioHanbHui 6aHK YkpaiHu

Po3ain 2. EKOHOMiYHUI1 PO3BUTOK

Mpadik 2.11.

ONUTYBAHHAMM MIZNPUEMCTB ONM3bLKO MOMOBMHU poboToAABLUIB Big4ynv BNUB BUI3AY,
NnpoTe BXe 3aMiHIOTb L0 rpyny iHWNMK KaTeropisimmn npauiBHuKiB23,

BroaxeTHi cTUMYNM NoBONi 3MeHLWYBaTUMYTbCS, TOAI AK HAPOLLyBaHHA BPOXaiB,
306iNblUeHHA NpuBaTHMX iHBecTUUIN i noxBaBrneHHs ekoHoMik OTIl cTtaHyTb
OCHOBHUMM YNHHMKAMW NPULLBUALLEHHA €KOHOMIYHOro 3pOCTaHHA YKpaiHu

BrogxeTHi cTumynun 3abe3nevyBatumyTb PyHOAMEHT AN NOAANBLIONO €KOHOMIYHOro
3POCTaHHS, NpoTe 3MEHLYyBaTUMYTbCA B Mipy Hopmanisauii 6esnekosux ymos. HBY
30epirae npunylweHHs wono aediumty Gogxkety Ha piHi 19% BBIM y 2026 poui 3
Oornsgy Ha Bce e BUCOKI Oe3nekoBi pU3WKW, a TaKoX nepernsHyB noro B Oik
nigeuweHHa 0o 14% BBl y 2027 poui, 3Baxatoun Ha gepani Ginbwi notpedu vy
BiQHOBNEHHI KpaiHW. [onpn Take CKOpOYeHHs, AediunT BoaXKeTy 3anuaTMMeTbes
3Ha4YHUM Yepes noTpebun B 3abesnedeHHi obopoHosgaTHOCTI (y ToMy Ymchi po3byaosi
OBOpPOHHOrO KOMMIEKCY), BIiOHOBMEHHST iH(PACTPYKTYypU, a TakoX AOTPUMaHHS
couianbHux 3000B'A3aHb gepxaBu. Lle nigTpymyBatMMe S$K CNOXUBYMKW, Tak W
iHBECTULIMHMI NONUT. YTPUMAHHS LUMPOKNX BroakeTHUX aediunTiB, K i paHiwe, dyae
MOXINUBMM MepenyciM 3a paxyHOK CYTTEBOI MiKHapogHOI (iHaHCOBOI A0MoOMOru
(neTanbHiwe — y posgini "MoHeTapHi ymoBu Ta (iHaHCOBI puHKKN" Ha cTop. 25).

BogHo4ac 6iogKeTHi CTUMynn NOCTYNOBO 3aMilllyBaTUMYTbCSA NpuBaTHUMU. |HBeCTuULi
NPMBaTHOTO  CEKTOpPY  CMpSMOBYBaTWMYTbCS Y  BiAHOBMEHHS  MOLLKOXEHMX
MOTYXXHOCTEW, @ TaKOX HOBi MPOEKTW, Yy TOMY 4YMCAi W OBOPOHHOIO KOMIMIEKCY.
JogaTkoBUM CTUMYNOM 3pOCTaHHS MNPOAYKTUBHOCTI BMPOBHMUTBA Ta 36inbLUeHHS
iHBECTULiN, Yy TOMY YMChi iIHO3EMHMX, CTaHe peanisaLis CTPYKTYPHUX pedhopM y Mexax
€BpOiHTEerpauinHoro Kypcy YkpaiHu. NoxeBaBreHHs 4inoBoi akTMBHOCTI CTBOpOBaTUMeE
AOAATKOBUMA MONWUT Ha pobouyy cuny, Wo nigTpumyBaTUMe nopasblue 3pOCTaHHS
peanbHux 3apobitHmx nnat (4-5% wopoky). Yactka iHBecTuuin y BBl
306inblyBaTUMETLCH, OAHAK HambINbWWUM  YMHHUKOM  E€KOHOMIYHOrO  3POCTaHHSA
3anUwaTUMeTbC CMOXUBYUIA NOMKUT.

OediunTt 3BepeHoro GromxkeTy 6e3 rpaHTiB Yy padik 2.12. BHecok c/r B 3pocTaHHA peanbHoro BB, B. n.
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Cipi cToBnLi — nonepeHiii NPorHoa.

Ixepeno: AICCY, pospaxyHku HBY.

[xepeno: OKCY, OCCY, pospaxyHku HBEY.

lMopganblle HapollyBaHHS BpOXaiB MiATPMMAaeE €KOHOMIYHE 3pOCTaHHA. Tak, monpwu
MiHMMBI NOrO4HI YMOBM, LibOropivHi Bpoxai 6yayTh BULLIMMM, HiX TOPIK, i 3pOCTaTUMYTb
Hagani. OuiHKy BpoXal 3epHoBMX | 3epHOO060BMX y 2025 poui 36inbweHo Ao
61.5 MNH T, HATOMICTb OMINHMX — 3HWKEHO A0 19.3 MNH T (Y NUNHEBOMY MPOrHO3i —
57.9 mrH T i 21.0 MnH T BignosigHo). 3a mpunyweHHsmun HBY, y 2026—2027 pokax
obcarn BpoxaiB 3epHOBUX | 3epHOO0GOBUX 3poCTaTUMYTb 3aBASKM NodarnbLIOMy
NigBULLEHHIO NPOAYKTMBHOCTI arpoCceKTopy Ta 30inbLUEHHI0 MOCIBIB KyKypya3n i iHLWKX
3epHOBMX KYMbTYp B perioHax 3 HWK4YMM BMSIMBOM KniMaTU4HUX 3MiH. [1poTe Bpoxan
OniVHUX KyNbTyp, NOCIBU SKMX 30Cepe;pKeHi B MIBAEHHMX perioHax, byae Hk4YMM Yepes
HEraTMBHUMN BMAMB KIMIMATUYHUX 3MiH, MOCUNEHUA OOBrOCTPOKOBMMW Hacnigkamm

23 BokpeMma, 3a gaHumm OLX.Po6oTa y BepecHi 55% poGoToaasuiB Bigdynu BNnMB BUI3AY npauiBHUKIB Bikom 18—22 pokiB (MOMiTHO Biguynu - 41%,
YacTkoBo Biguynu — 14%), a 34% poboToaasLiB 3a3Ha4al0Thb, LLO LLe HE NOMITUM 3MiH. BOHM BXe 3aMiHIoTb Lo rpyny cTapLummm yonosikamu (32%),
XiHkamu (16%), iHozemuamm (2%).
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HauioHanbHui 6aHK YkpaiHu

Po3ain 2. EKOHOMiYHUI1 PO3BUTOK

Mpadbik 2.13. Ypoxan 3epHOBUX Ta ONiIAHUX, MITH T

pynHyBaHHs1 KaxoBcbkoi MTEC gnsa 3poluyBanbHUX CUCTEM perioHy. 36epiraTumeTbea m
BNNnB 6e3nekoBoi cuTyaLii B NpndpOHTOBMX perioHax NiBAHS, LU0 NoripLlye yMOBUW AN
NnpoBedeHHA MOociBHOI kamnaHil nig ypoxaw 2026 poky Ta ChOBINbHIOE Temnu
pPO3MiHYBaHHS 3eMenb. Y peaynbTati NporHo3 Ha 2026 i 2027 poku 3MiHEHO: ypoXkan
3epHOBMX 36inblieHo Ao 62.9 MnH T i 63.5 MIH T BignoBigHO (Y NMMNHEBOMY MPOrHO3i —
59.6 MnH T i 60.4 MNH T BIANOBIAHO), @ ONIMHUX 3MEHLLEHO 00 21.4 MAH T i 22.2 MIH T
BignosigHo (y nunHesoMy IHdnsuiiHomy 3BiTi 22.0 MAH T i 22.8 MNH T BiANOBIAHO).
Mpote HBY ouikye 36epexeHHs Big'€eMHOro BHECKY ranysi TBAapuHHMUTBA Yy AoOaHy
BapTICTb C/I Yepes noparnbLue CKOPOYEHHS NOrosis'a (3a BUHATKOM NTaxiBHMLTBA).

Ipadik 2.14. OedpiumT ele, %
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3epHoBi e ORiVAHI (1. L) 1.22 111,122 1.23 111.23 1.24 111.24 1.25 111.25 1.26 111.26 1.27 111.27
[xepeno: ACCY, ouiHkm HBY. [xepeno: ouiHkun HBY.

padhik 2.15. BHeckn B piyHy 3MiHy ¢hi3M4yHUX OGCAriB ekcnopty

3O0BHILWHIA NOMWUT Ha YKpaiHCbKy NPOAYKLil0 3pocTaTMMe 3aBAskM MOAAnNbLUOMY
MOXBaBMEHHIO ekoHOMiK kpaiH — OTI VYkpainm y 2026-2027 pokax nicns
NPUCTOCYBAHHA KpaiH 4O HOBUX TOProBEfbHO-NOMITUYHUX YMOB. AKTMBI3aLisi CBITOBOI
TOpriBni, NONPX NOCUNEHHS ii doparMeHTauii, 3MiLHWUTbL 3B'A3KM MK TPETIMU KpaiHamu, y
TOMY yncni 1 3 YKpaiHowo (geTanbHiwe — y po3gini "30BHiWHI npunyLweHHa" Ha cTop.
38). Yce ue cnpuaTrme NocTynoBoMy 36inbLUEHHIO ekcnopTy ToBapiB Ta nocnyr. Imnopt
TaKoX 3pocTaTume B HAacTyNMHOMY poLi (30KpemMa, Yepes BUCOKI MOTPedu Yy BiJHOBMEHHI
Ta 3abes3nevyeHHi 0OOPOHO34ATHOCTI, a BIANOBIAHO 3HAYHMX 3aKyniBMNsX MNPOAYKUii
MaLmMHOByayBaHHSA, XiMiYHOT NPOMMUCNOBOCTI, MeTanyprii), ane MeHWumMu Temnamn. Y
2027 poui OYiKyeTbCS WMOro nafiHHA 4depe3 ickanbHy KOHCOMiAauilo Ta 3HWXEHHS
notpebu B eHepreTMyHMX ToBapax. ¥ pesynbtaTi 3 2026 poKy chopmMyeTbCa AoAaTHU
BHECOK YMCTOro ekcrnopTy B 3miHy BBl Ha nporHo3HOMY ropu3oHTi.

OKpeMux TOBapiB, B. M.

Ipadbik 2.16. BHecku B piuHy 3miHy iMnopTy ToBapis, B. .
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Ixepeno: AMCY, pospaxyHku HBY.

Ixepeno: AMCY, po3spaxyHku HBY.

BogHo4yac €KOHOMiIYHY akTMBHICTb OOMeXyBaTUMyTb Oinbwun gediunT ele Ta
aediynt poboyoi cunu

YpaxoByoun Hacnigkv HeLOAaBHiIX aTak Ha eHepreTUYHy iHPPacTpykTypy, Aediunt ele
Hagani, MMoBipHO, 6yae BinbLuMMm, HiX odvikyBanocs paHiwe. lNonepegHin MakponporHo3
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HauioHanbHui 6aHK YkpaiHu Po3ain 2. EKOHOMiYHUI1 PO3BUTOK

HBY rpyHTyBaBCA Ha MNPUNYLLEHHAX LWOAO HEe3HA4yHOro AediuuTty enektpoeHepril
6nnsbko 1% HanpukiHui 2025 poky, cepefHbopiyHUN Aediunt y 2026 poui Takox
ouikyBaBcsi 6nu3bko  1%. OpgHak piske nocuneHHs OOBCTpiniB  eHepreTUYHoI
iHpacTpykTypu Ta BMOOOYBHUX NOTY>XHOCTEN 3 Goky pd HanpukiHui Il kBapTany
CYTTEBO 30iNbLUMMO PU3MKM 3POCTaHHA AediuuTy e/e Ta noTpebu B [OOATKOBOMY
iMNopTi e/e Ta rady Ans ycnilHOro NpoOXoXXeHHs onantoBansHoro nepiogy. HBY ouikye,
wo B IV kBaptani 2025 poky Ta B | kBapTani 2026 poky ekoHOMika yHKLiOHYyBaTUME
ymoBax Ginblworo gediunty e/e — Ha piBHi 4—6%. Y 2026 poui ouiHKy gediunty e/e
nigeuweHo 0o 3% y cepegHboMy 3a pik. Lle MmaTme HeraTuBHUIM BNNMB Ha EKOHOMIYHY
aKTMBHiCTb. 3a ouiHkamu HBY, Take po3luimpeHHs aediumnTy e/e CnoBiNbHUTb 3pOCTaHHS
BBIM y 2025 poui npnbnnsHo Ha 0.1 B. n., Ta y 2026 poui —Ha 0.2 B. .

MepernanyTi 1 ouiHKM NoTpeb B iMnopTi rasy. OuikyeTbes iMnopT 6 MnpAa Ky6. m rasy y
2025 poui, 5 mnpa ky6. m y 2026 poui i 3 mnpa ky6. m y 2027 poui. Lle 36inbwmnTh
BuTtpatn bGinblwe, Hx Ha 3 mnpa gon. y 2025 poui Ta we Ha 3 mnpg gon. y
2026-2027 pokax.

[oBroTpuBanum BMAfMB Ha €KOHOMIYHE 3pOCTaHHA MaTUMYTb i AucbanaHcm Ha PUHKY
npaui. Jediunt npauiBHuKKiB, iMOBIpHO, 36epiraTMmMeTbCsl Yepes NoBiNbHE NOBEPHEHHS
MirpaHTiB, SIKi gegani Ginblue aganTylTbCA OO0 XUTTA 3a KOpAoHOM. [JoaaTKoBMM
YMHHUKOM MOXe ByTu nocuneHHs TpyAoBoOi Mirpauii. Hapasi o4ikyeTbcs, WO YnCTum
BignnmB HaceneHHs y 2025-2026 pokax TpmBatume (6nmnsbko 0.2 MiH OCI6 LWOpPOKY),
nuwe y 2027 poui po3noYHETHCHA YMCTE MOBEPHEHHS MIFPaHTIB, 04HaK AOBOSI NOBIfIbHE
(6nmn3bko 0.1 mnH ocib). BianosiaHo, 36epiraTuMeTbCA BUCOKUIA NONUT Ha poboyy cuny.
3 oagHoro 6oky, ue cnpuaTtMMe sik noganbLlloMy 3HKEHHI0 6e3pobiTTa (4o 6nm3bko 9%
HaMpPUKiHLi NPOrHO3HOro Mnepioay), Tak i 3pOCTaHHIO peanbHUX 3apnnat. 3 iHWoro, —
obmexyBaTMMe MOXITMBOCTI NiNPMEMCTB HapoLLyBaTh BUpOOHULTBO. Ha nporHo3Homy
FOPU30OHTI OYIKYETbCSI 4acTKOBE 3MeEHLleHHs aucbanaHciB Ha puHKY npadi, sike
NMO3HAYUTBCSl Ha CMOBINbHEHHI TEMMIB 3pOCTaHHS peanbHUX 3apnnart i, BianoBigHoO,
nocnabneHHi TUCKY Ha BATpAaTK NigNPUEMCTB.

Y pe3ynbrtati 3poctaHHA BBIl y 2025 poui cnoBinbHUTbca po 1.9% i
3anvwaTMMeTbCsl CTPMMaHUM Hapani — y mexax 2—-3% y 2026-2027 pokax

HBY nepernsHyB nporHo3 3pocTtaHHsa BBI1y 2025 poui B 6ik noripweHHst (Ha 0.2 B. n
80 1.9%) 3 ornaay Ha pynHyBaHHS iHOPACTPYKTYpK Ta rasaogobyBHMX NOTYXHOCTEN, a
TaKoX ripLwi, Hk odikyBanocs, pesynbtatu |l kBapTany. Bnnume unx ynHHukis 6yae nuwe
YaCTKOBO KOMMEHCOBAHUN ehekTamMm BUCOKUX BIOIKETHUX BUOATKIB.

padik 2.17. PeanbHuin BBI, % p/p Ipadpik 2.18. Po3pus BB, % noteHuinHoro BB
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Cipi cToBnUi — nonepeaHiii NPorHo3. Ixepeno: ACCY, po3paxyHku HBEY.

Ixepeno: ACCY, pospaxyHku HBY.

Y 2026 poui 3pocTaHHa peansHoro BBIT 6ygoe Bce we ctpumanum (2%) 4yepe3s
OesnekoBi ymoBM Ta [fediunMt enektpoeHeprii. Hagani od4ikyeTbca noMipHe
NPULIBUALWEHHST €KOHOMIYHOro 3pocTaHHs (4o 2.8% y 2027 poui) 3a paxyHOK
HapoLLyBaHHs BpOXaiB Ta 30inbLUEHHS iHBECTULIW Yy NPOEKTM BiabynoBm Ta 060POHHUN
komnnekc. MNMo3nTMBHUI BMNMMB Ha IHBECTULINHY aKTUBHICTb MaTUMe TakoX nofanblua
€eBpoiHTerpauia YkpaiHm Ta NnocTynoBe NOBEPHEHHS €KOHOMIKM 0O HOPMaribHUX YMOB
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HauioHanbHui 6aHK YkpaiHu Po3ain 2. EKOHOMiYHUI1 PO3BUTOK

OYHKUIOHYBaHHSA, WO, 30Kpema, BigobOpaxaTumeTbca B cTabinisauii cuTyauii B
€HEeproceKkTopi Ta po3BOPOTi HErATUBHOI MirpauinHoOl ANHAMIKW.

PeanbHui BBI1 3anuwaTtumeTbes 65M3bKMM 40 NOTEHUIMHOIO piBHSA BNPOAO0BX BinbLUOi
YaCTMHW MNPOrHO3HOIO FOPU3OHTY, HEe reHepylun MaTepianbHOro MnpPoiHPMAAUIMHOrO
Tncky. Pospus BBI1 y 2026-2027 pokax 3anuiiaTtMMeTbCs He3HaYHVMM Nig BnMBOM
Pi3HOCNPAMOBAHMX YUHHUKIB. 3 0ogHOro GOKy, NOCTYNOBE CKOPOYEHHSI GHOMKETHOro
aediunty 3ymoBnioBatMMe nocnabneHHs pickanbHMX CcTumyniB. 3  iHWoro, —
HegoouiHeHu PEOK i pani nigTpumyBaTMe eKOHOMIYHY aKTUBHICTb.

lMoTeHUian €KOHOMIYHOro 3pOCTaHHs MOCTYNOBO 30iMblIyBaTUMETLCH, OOHAK Lie
TpUBanum yac CTpMMyBaTMMETbLCS BTpataMmy BUPOOHMYMX NOTYXKHOCTEN Ta CKNagHOM
CUTyaLi€eo Ha pUHKY npaw,i.
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HauioHanbHui 6aHK YkpaiHu

Po3zpin 3. MoHeTapHi ymoBu Ta chiHaHCOBiI pUHKK

Po3ain 3. MoHeTapHi ymoBu Ta dpiHaHCOBI
PUHKN

3axoau mMoHeTapHoi nonitukn HBY nigTpymyBanu nonuT Ha rpMBHEBI akTUBM, LLUO
CMPUSNO 3HMKEHHIO TUCKY HAa OOMIHHWIA KypC | MidKHAapOoAHi pe3epBu, a OTXe, 1 Ha LiHW.
Monpn 3HWXKeHHs HNAUIT NPOTArOM OCTaHHIX MicAuiB, HPNAUINHI OdiKyBaHHS
3anuMLaTbCs BUCOKMMU, @ NPOIHAMALIMHI pU3MK1 AeLlo nocununucd. 3 ornsay Ha
ue HBY 36epir obnikoBy cTaBky Ha piBHi 15.5% y xoBTHi 2025 poky.

MoTo4yHMi nporHo3 nepeabadae, WO 3HMXKEHHA OBGMIKOBOI CTaBKM PO3MOYHETHLCS B
| kgapTani 2026 poky i Ha kiHeub 2027 poky BOHa cTaHoBuTuMe 11%. PeanbHa
NpoLEeHTHa CTaBka W Hagani 3anMwatMMeTbCsl BiAHOCHO BUCOKOK 3 Ornsigy Ha
HeobXiaHICTb CTPUMYBaHHSI 3HA4YHOTO PyHOAMEHTANbHOIO IHMALIKHOIO TUCKY.

Y HacTymHi poKM O4YikyeTbCsl 30epexeHHs [ocTaTHiX o00csariB  HagxoOXKEeHHsI
MiXXHapoaHoro ciHaHcyBaHHS. Lle aactb 3mory 11 Hagani diHaHcyBaTu OogKeTHUIA
AediunT 3 HeeMmicinHMx oxepen Ta 3bepiraTn MkHapoaHi pe3epBn Ha ageKkBaTHOMY
piBHi, AOCTATHLOMY AN NiATPMMaHHS CTIMKOCTi BartOTHOrO PUHKY.

MoHeTapHi yMOoBM Hagani 3abe3nevyyBanu npuBabnuBiCTb rPMBHEBUX aKTUBIB,
xoya imMnynbc nocna6uBcsA. BogHoyac BOHM He nepewwKomKanu PpPO3BUTKY
KpeauTyBaHHA

Monpn 3HWXEHHS HNAUIT NPOTArOM OCTaHHIX MicAuiB, iHMMALUINHI  O4YiKyBaHHS
3annLIalTbCa BUCOKMMU, a NPOIHGNSAUINHI pU3MKK, 30KpeMa MoB'sa3aHi 3i 3pOCTaHHAM
eHeprogediunty Ta OlompkeTHUX noTped, nocununuca. 3amicTb O4iKyBaHOro
noninweHHs, iHMAALUINHI  OYiKyBaHHSA PIi3HUX TPyn PECnOHAEHTIB AEeMOHCTPYIOTb
Pi3HOCMPSAMOBaHY AMHAMIKY Ta 3arafnoM 3anuwarTbCH BUCOKMMW, CTBOPHOIOYMN PUSKKU
3MEHLUEHHS1 pearlbHOi OOXiOQHOCTI FPUBHEBUX IHCTPYMEHTIB. 3a uMx oOCTaBWH, LWOO
36epertn npvBabnmBICTb PUBHEBMX aKTUBIB, CTIMKICTb BanlOTHOIO PWMHKY Ta cTany
TEHAEHLi0 3HWXKEHHS iHnAuii go uini 5% Ha ropusoHTi nonitukn, HBY nigtpnmye
BiJHOCHO XXOPCTKi MOHEeTapHi yMoBU. 3 Li€l0 METOK Yy BepecHi Ta xoBTHi 2025 poky
obnikoBy cTaBky 6yno 36epexeHo Ha piBHi 15.5%.

padcpik 3.1. CTaBKM 3a CTPOKOBUMM FPUBHEBMMU Aeno3uTamMu Ta Ipacdhik 3.2. CepeaHbO3BaXeHi CTaBKM 3a T[PUBHEBUMMU
cepeAHbOMiCAYHa obnikoBa cTaBka, % penosutamm ®O* Ha cTpok BiA, 3 MicauiB (3a rpynamm 6aHkiB), %
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CepepgHbo3BaxeHa HOK e \|epiaHa ®O*
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BaHku 3 iep>aBHOK 4YacTKO

Cepeppbo3BaxeHa PO*

e BaHKW 3 TPUBATHUM KanitTarioMm

BaHku iHo3eMHUX GaHKIBCbKMX rpyn

09.25

* 3riAHO 3 HOBWM MiAXOLOM A0 PO3PaXyHKY.

* 3rigHO 3 HOBWM MiAXOAOM A0 PO3PaxyHKY.

xepeno: HBY. [xepeno: pospaxyHku HBY.

MpOoTSArom oCcTaHHiX MicsLIB CYTTEBUX 3MiH Y BapTOCTi CTPOKOBMX KOLUTIB He Biabynocs.
HesHayHi KkonuBaHHS cepefHbO3BaXEHUX MPOLEHTHUX CTaBOK 3a CTPOKOBUMM
AenosntamMn HaceneHHs 3yMOBIIOBANMCS MNEpPeBaHO CTPYKTYPHUMM  3MiHaMM
3any4yeHb 3a TepMiHaMmu Ta rpynamm GaHkiB. MegiaHa npoueHTHUX CTaBOK DaHKIB 3a
cTpokoBuMy pgenosvtamu ®O?4 3 KBITHA MNOTOYHOrO POKY KonvBanaca OGnu3bko

24 3MiHeHO nigxoam 40 BM3HaYeHHs obcarie 3anyyeHHs cTpokosux aenosutis ©O i, BignosigHo, ix BapTocTi. Y TEKCTi Ta rpadikax HaBedeHO BapTiCTb

nuile AenosuTis, WO 06MikoByOTLCA 6aHKaMmn Ha paxyHKax "CTPOKOBI KOLITK di3n4HMX OCi6" (rpynu paxyHkis 263).
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14.4-14.6%. BogHo4ac 3HWKEHHSA YacTKM 3ay4yeHHs1 CTPOKOBUX BKIagiB rpynu 6aHkis
i3 NpMBaTHUM Kanitanom, SKi TpaguuiiHO MPOMOHYKTb BULLi CTaBKW, nNpu3Bena Ao
3HWXXEHHS 3aranbHOl cepeHbO3BaXXeHOI MPOLIEHTHOT CTaBKM.

Crane cnoBinbHEHHS iHNAUIT Ta OYiKyBaHHSA LWOAO 3HWXEHHA ObnikoBoi CTaBku B
yMOBax 3Ha4yHoro npodpiumTy niKBIAHOCTI CTBOpKOBanNM nepesymoBu ANs po3rnagy

OKpeEMMU 0aHKkaMM  NUTaHHSA

Loao

SHWXEHHA piBHFI NPOUEHTHNX CTaBOK.

BiatepmiHyBaHHA HBY noM'sKWeEHHS NPOLEHTHOI MOMITUKM MNOKNUKaHe CcTpumaTiu
npoLec 3HWKEHHs1 OOXiAHOCTEW FPUBHEBUX IHCTPYMeHTIB. Lle pasom i3 nmoganbLivm
3HWXKEHHSM iHMALiT Ta NoNiNWeHHAM IHPNALINHUX OYiKyBaHb CNPUSTUME 3POCTaHHIO
NPOLIEHTHMX CTaBOK Yy peanbHOMY BUMIpi.

Fpadik 3.3. Yactka rpynu 6GaHKiB y 3any4eHHi (o6opoTu) Fpadik 3.4. CepefHbO3BaXeHi CTaBKM oOKpeMux 6aHKiB 3a
rpuBHeBux aeno3nTiB ®O* Ha cTpok Bia 3 micAuis, % rpuBHeBMMM Aeno3utammn ®O* Ha cTpok BiA 3 MicAuiB (BepeceHb
2025 poky), %
100 18
(
o
80 T ® ¢ PY
| o o
14
60 ® ) o
2| o ©
40 iiniar~Antaleaiatat Jui b
10 o o
([
20 8
01.24 07.24 01.25 09.25

BaHku 3 npmBaTHUM Kanitanom
B BaHku iHo3eMHUX 6aHKiBCbKUX rpyn
B BaHKK1 3 AepXaBHOI 4YacTKO

@® CepepaHbo3BaxkeHa cTaBka, OKpeMi 6aHkn

== == == o |HnauinHi ovikyBaHHA [ Ha HacTynHi 12 micauis

CepepHbo3BaxeHa cTaBka, yci 6aHkn

* 3rigHo 3 HOBMM MiAX0[0M 4O PO3PaxyHKy.
xepeno: HBY.

* 3rigHo 3 HOBMM MiAX0A0M A0 PO3PaXyHKY.
[xepeno: po3paxyHku HBY.

lMoToYyHa [OXiOHICTE TFPUBHEBMX IHCTPYMEHTIB pa3om 3i cTabinbHMMKM KypCcOBUMU
O4iKyBaHHAMM NiTPUMYBanu NonuT Ha rPUBHEBI akTUBKU 3 BOKy HaceneHHs. [poTarom
Ill kBapTany CTPOKOBI TPMBHEBI OEMNO3UTW HacerneHHd cTtano 3poctanun (6rm3bko
3 MIpa rpH Wwomicsus). Xoya TeMnu nNpupocTy Bynu HMKYMMU, HIXK Y nonepeaHbomy
KBapTani (4acTKoBO Yepe3 Ce30HHWUA YNHHUK), BOHW CYTTEBO NepEBULLYYBaNN NOKa3HUKU
BignoBigHOro nepioy nonepeaHLoro poky. 3okpema, rpusHeBi Aeno3utn ®O Ha CTPOK
noHag Tpw micsaui 3pocnu Ha 3.4% kB/kB, abo 9.6 mnpa rpH, Togi Ak y lll ksapTtani
2024 poky — Ha 0.7% «s/kB, abo 1.8 mnpa rpH. BignosigHo 0o onuTyBaHHs GaHkiB,
pekopaHa ix yacTka ouikye B IV kBapTani Ha noganbLluni NpUnamMB KOWTIB AK 3 OOKy
HaceneHHs, Tak i 6isHecy. BogHo4ac YacTka CTPOKOBMX KOLUTIB y rpuBHEBOMY nopTdeni
aenosntis @O KONNBAETLCHA HA Maibke HE3MIHHOMY PiBHI, @ MOMNUT Ha roTIBKOBY BanoTy

B Il kBapTani 2025 poky 3pic.

3aBasikm npuBabnuBIN pearnbHid OOXiQHOCTI Hagani 3pocTtaB FPUBHEBUN MOPTdENDb
OBAMN y BnacHocti ®O. 3a geB'aTb MmicauiB 2025 poky BiH 30inblIMBCA Maibke Ha
18 mnpga rpH, abo Ha 45%, Toai Sk 3a BeCb MUHYNUN pik — Ha 13.6 mnpAa rpH (52%).
BoaHouac y BepecHi-X0BTHi Temnu 3pocTaHHa noptdena OBAN ®O cnosinbHUNuUcS.
Lle noB'a3aHo 5K i3 cyTTEBMMM 0BCAramMmu noralleHb, Tak i 3 NOripLEHHAM IHMALIRHMX

OuiKyBaHb.
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Mpadhik 3.5. CepeAHbLOMICAYHI* 3anNULLKN FPUBHEBUX AEMNO3UTIB

@O, MnppA rpH, Ta YacTka CTPOKOBUX KowTiB y noptdeni, %

Ipadik 3.6. 3miHa 3anuwkiB rpuBHeBux OBAM y nopTtdeni PO Tta
CcTpokoBux genosutis ®O, mnpAa rpH
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B CTpOKOBi feno3nTu =OoBAn*

* KaneHpapHi gHi.
xepeno: HBY.

* 3a HOMiHarNbHO-amMopTM3aLinHOI BaPTICTO.
Ixepeno: HBY.

Ipadik 3.7. CepeAHbO3BaXeHi NPOLEHTHIi CTaBKM 3a HOBUMM*

BogHouac npoueHTHa nonitnka HBY He Mana CyTTEBOro CTPUMYKYOro BMAMBY Ha
KpeouTyBaHHs. CTaBkM 3a HOBMMMW KpeauTamu Bi3Hecy 3anuwianucs Ha LOKOBIgHOMY
piBHi. Monut 3 6oky BisHecy 6yB cTabinbHO BUCOKMM SIK HA KOPOTKO-, TaK i OBrOCTPOKOBI
Kpeantn Ana diHaHCyBaHHA KanitanbHMX iHBeCTUUin. [103NTMBHOIO TeHAEHUIE €
3MeHLUEHHs poni cybcuainoBaHoOro KpeautyBaHHsA 3a nporpamoto "[ocTynHi kpeauTu
5-7-9%" (4acTka Takmx kpeauTiB ctarna MeHwow 3a 30%), nepegycim 4yepes
OOCTYMHICTb KOHKYPEHTHWX YMOB KpeauTyBaHHS nos3a Heto. Y |l ksaptani 6aHkn
NOM'AKLINIIM  KpeauTHi cTaHgapTu gna 6GisHecy. Lle BigbyBanocs He 3a paxyHOK
3HWXKEHHS BUMOr [0 MMaToCMPOMOXHOCTI MO3MYanbHUKIB, a MepeBaXxHO uepes
NOAOBXEHHS CTPOKIB KpeawTiB. Y pes3ynbTati obCcArm 4McTUX TPUBHEBMX KpeauTiB
bisHecy Hagani 36inblyBanucsa BUCOKMMY Temnamu: Ha 7.9% ks/kB Ta Ha 30.8% p/p.
Kpim Toro, y Mexax peanisauii memopaHOyMy npoO TrOTOBHICTb (piHaHCcyBaTu
BiJHOBIEHHSA €HepreTMYHoI iHPpacTpyKTypu OaHKM aKkTMBHO KpeauTyBamnu BignoBigHi
NPOEKTU: yke NpodiHaHCOBaHO po30yaoBy 1.1 BT reHepallii B eHepreTui.

padbik 3.8. YucTi rpuBHeBi kpeanTn, 12.2018 = 100

rpuBHeBuMU Kpeantamm HOK (3a po3mipom nignpuemcts), %
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*Bbe3 ypaxyBaHHsi yrof 3a AOAATKOBMMM [OroBopamu, 3a siKUMU
a TaKkox

BinGynaca 3miHa cymu Ta/abo MpPOLEHTHOI CTaBKu,
nponoHravii.

xepeno: HBY.

[xepeno: HBY.

KpeauTyBaHHS HaceneHHs TakoX 3pocTano CTiMKMMK Temnamm: o6Ccar YACTUX KpeauTis
3pic Ha 8.5% kB/kB Ta Ha 32.9% p/p. He3Baxaroum Ha Take 3pOCTaHHS, 6aHKM BBaXKaloTb,
IO 3aKpeAMTOBaHICTb OMOrocnogapcTB € Hu3bkot. OcHoBy noptdensa TpaguuiiHo
dopmyBanu HesabeaneyeHi kpeguTn. BogHouac 36inbwmnuca obcsarn aBTOKpeauTiB,
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30KpeMa i 4epe3 OJiKyBaHe HarpuKiHLUi POKY 3akiHYeHHs nepiogy nifbroBoro
PO3MUTHEHHS enekTpomMobinis. YacTka inoTeuHMx kpeauTiB 3anuwianacs crabinbHow,
a Ha puWHKY Hagani goMiHyBana gepxasHa nporpama "eOcens”.

BaHKkM HanalToBaHi ONTUMICTMYHO LLIOAO PO3BUTKY KpeauTyBaHHS Ta NnaHyoTh i gani
30inbwyBaT KpeauTHI NopTden N NoMm'akwysaTh KpeauTHi cTaHaapTy 3 ornsay Ha
3aroCTpeHHs KOHKypeHUii. BogHo4ac 3aBasdky BMBaXKeHOMY nigxody OO0 ynpaBRiHHS
puy3vMKamMy BigYyTHE BIOHOBIMEHHS KpeOuTYBaHHS He Mpu3BOAUTb A0 HaKOMUYEHHS
oucbanaHciB. Hapasi yacTka Henpavloumx KpeauTiB 3Hu3mnaca o 25%, wo e
iCTOPMYHUM MiHIMYMOM 3 YaciB 6aHkiBCcbKOi kpuan 2014—2015 pokiB.

3HauyHun pediunT BanTU, CNPUYMHEHUN MNepepyciM BOEHHUMM NoTpebamm,
c¢hiHaHCyBaBCs nepeBaXHO 3a paxyHOK MiXHapogHoi aonomoru sk y copmi
NiNbroBMX KpeauTiB, TaK i HAAXOMXKEeHb Y MeXaX MiXXHapoaHoro cniBpobiTHULUTBA
3 BUpOOGHMUTBA 36pOi

Y lll kgapTani 2025 poky gediuunT Toprieni ToBapamu 3pic 4o 13.6 mnpa 4on. NOpiBHAHO
3 11.7 mnpa gon. y Il kBapTtani 2025 poky. 3okpema, CKOPOTMBCH €KCNOopPT arpapHuX
TOBapiB B yMOBax BMYEpnaHHSA 3anaciB C/I KynbTyp MUHYMNOPIYHOTO BpOXato, y TOMY
umcni Ans BUPOOHMLTBA COHSILLHMKOBOI OJlii, @ TaKoX MOBINbHOrO Mo4YaTKy >XHUB
noto4Horo MP. HatomicTb iMnopT ToBapiB Big4YyTHO 3pic, Hacamnepeq 3a paxyHokK
NoAanbLIOrO HapoLLyBaHHSA MOCTABOK MNPOAYKUii MalWHOBOyAyBaHHS, MepeBakHO
iHBECTMLIMHOIO NPU3HaYeHHs, Lo nepeayciM 3yMOBIIEHO BMCOKOK NOTPeboto KpaiHu y
BiHOBNEHHI Ta OBGOPOHI.

IMnopT eHepreTuyHoro obnagHaHHA 3pic Ha 230 MNH JOr. NOPIBHSHO 3 Il kKBapTanom, a
€neKTpoHHOro obnagHaHHs, Ske BMKOPUCTOBYETLCS, 30Kpema, Y BMPOOHUUTBI 36poi,
30inbwmBca Ha 650 mMnH gon. MNMeBHWA BNAMB Mann M TUMYacoOBi YMHHUKW: i3 TpaBHS
BiQUWYTHO 3pOCNN 3aKyniBfi fnerkoBux aBTOMOOINIB. 30inbluyBaBCcA I eHepreTU4HUn
iMMOPT, TFEeHepyl4Yn IneBOBY YacTKy 3POCTaHHSA iMMOPTYy TOBapiB MPOMIXKHOIO
CcnoXxuBaHHA. Tak, B ymOBax MOCUIEHHA pOCi€l0 OBCTpIniB  eHepreTu4Hoi
iHPPaCTPYKTYpU OepxkaBHi KOMMNaHil akTMBHO MOMNOBHIOBANM 3anacu nNpupoaHoro rasy
SIK 33 paxyHOK BMACHUX KOLWITIB, TaK i (PiHAHCYyBaHHA MiXHApPOAHWX d)iHAaHCOBUX
IHCTUTYUIN. Y_NUNHI iMNOpT rasy A0 YKPaiHU CATHYB MakCUMyMy 3a Make [Ba DPOKW.
Bucokumun Temnamu 3pocTaB TakoX iMMAOPT Mpoaykuii meTanypril, Wo 3yMOBMEHO
notpebamy BIOHOBMEHHS HPPACTPYKTYPU SAK TPAHCMOPTHOI, Tak W eHepreTUYHoI.
HaToMiCTb 3pOCTaHHSA CMOXMBYOro iMMOPTY 3anulIanocs Ha HU3bKOMY pPiBHi, a Noro
YyacTka NOCTYMNOBO 3HWXKYETbCA. [ediunt TopriBni nocnyramu 3asHaB HE3HaYHUX 3MiH:
CE30HHE HapOoLLyBaHHSA iMMOPTY NOCHYr 3a cTaTTeto "nogopoxi” Oyno Mmamke NOBHICTHO
KOMMEeHcoBaHe OinbwmMn obcsiramn ekcnopTy [LifoBMX MOCAyr, 30Kpema MoChnyr,
noB'dA3aHnX i3 Toprisneto.

Fpadik 3.9. OCHOBHi KOMNOHEHTU BanNOTHUX HaAXOMKEHb Y I'pacpik 3.10. OCHOBHi KOMMOHEHTU BiANNUBY BanoTh, MApA AON.
KpaiHy, Mnpa aon.

40 40

30 30 r

] -I "
I .ill sil
20 I 20w BERE
B
10 I 10 I

0 0].-.-.[].!..1].!]]].11.1.1.!..1!.[

1.20 111.20 1.21 111.21 1.22 111.22 1.23 111.23 1.24 111.24 1.25 111.25 1.20 111.20 1.21 111.21 1.22 111.22 1.23 111.23 1.24 111.24 1.25 11.25
= Bopr. sanyyeHHsi iepxX. cektopy IpaHT ) = Bunnatu gepx. Cektopy ® BigcoTkoBi nnarexi
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® EkcnopT npoaToBapis IMnopT mMawwmnHoGyayBaHHsA B EHepreTU4HuMiA iMnopT
[xepeno: HBY. * bes ypaxyBaHHS rymaHiTapHOi fonoMoru.

xepeno: HBY.
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Kpim TOro, gewio 3pic i nonut Ha roTiBkoBy BantoTy. Tak, y Il ksaptani 2025 poky
cnocrtepiranoca noMipHe BigHOBMEHHS 4McTOoro nonuty Ha gonap o 0.4 mnpg gon.
(nopiBHsaHO 3 0.1 mnipa gon. y Il keapTani). BogHovac BiH 3anuwaBcs 3HAYHO HDKYUM,
Hix y 11l kBapTani 2024 poky (2.0 MnpAa Aon.). Ynctum nonut Ha roTiBKOBU €BPO Maixe
He 3MiHMBCS SIK MOPIBHSHO 3 nonepeaHiM kBapTtasnom (0.6 Mnpa eBpo), Tak i BignosigHNM
kBaptanom 2024 poky (0.7 mnpg eBpo). lNMonpu ue, a TakoX CyTTEBE PO3LUMPEHHS
aediunty TopriBni ToBapamu Ta nocnyramu, YMCTUA BiANAMB BantoTW 3 NPUBaATHOMO
cektopy B lll kBapTani 36inbWMBCA He Tak Big4yTHO. Lle, 3o0kpemMa, 3yMOBIOBanocs
HaOXOMKEHHSIMM KOLUTIB Bid MiKHapOAHMX MapTHEpIiB y Mexax crniBpobiTHMUTBA 3
nokanisadii BMpoGHuUTBa 306poi B YkpaiHi. Kpim Toro, meBHy ponb Bigirpano i
MONINWEeHHS MOBEPHEHHS EKCMOPTHOI BUPYYKU 3aBASKU 3aMNpPOBAMLKEHHIO DPEXUMY
€KCNnopTHOro 3abesneyeHHsa HanpukiHui 2024 poky.

Y pesynbTaTi iHTepBeHuii HBY 3 npogaxy BanioTtu B Il kBaptani 3pocnn, ane
He3HayHo — nuwe Ha 0.3 mnpa gon. go 8.4 mnpg pon. BogHodac HagxomKeHHs
30BHilUHLOI  AOMOMOrM  Bi4 MiKHapogHMX napTHepiB Oynu  Ginbwumu,  Hix
iHTepBeHUil, — 10.2 mnpa gon. 3aBasku LbOMY BarnoBi MiXXHapOAHi pe3epBu NPOTSArom
11l kapTany 3pocnu Ha 1.6 mnpa gon. Ao 46.6 mnpg 4oN. CTaHOM Ha KiHeLlb BEPECHS.

CepepaHst yacTka yrog 6e3 yyacti HBY B 3aranbHOMy o00cs3i yknageHux yrog Ha
MixOaHKIBCbKOMY BarntoTHOMY puHKY cTaHoBuna 58%. Lle Ha 4 B. n. Binble, HiX y
Il kapTani 2025 poky, Ta Ha 14 B. n. 6inbwe, Hix y Il kBapTani 2024 poky, a Takox
yOBivi GinblUe, HK HA MOMEHT 3anpoBaAXXEHHSA KepoBaHOi THy4kocTi Kypcy (29% vy
OBTHi 2023 poky). Taka gMHaMmika CBigYMTb NPO MOCTYNOBE 3pOCTaHHSA CMPOMOXHOCTI
BasOTHOrO PUHKY 0O camo3banaHcyBaHHS.

KonuBaHHs1 0OMiHHOro Kypcy rpuBHi o gonapa B Il ksaptani 2025 poky 3anuwanucs
NMOMIpHMMM Ta ABOCTOPOHHIMM, WO BigobpaXano PUHKOBY KOH'IOHKTYPY, a KypCOBI
o4ikyBaHHS 6ynu goBoni CTiMKMMK. Tak, Ha Thi 3pOCTaHHS YUCTOrO NOMUTY Ha IHO3EMHY
BanoTy B nunHi 2025 poky cepedHin 0BMiHHMI KypC rpMBHI 4O Aonapa nocnabuscs.
MpoTe BXe i3 cepnHs GanaHc nonuTy Ta MPOMO3wuii MOMIMNWMBCA, Hacamnepeq Y
©€e3roTiBKOBOMY CErMEHTI, L0 MO3HAYUII0CA Ha NOMIPHOMY 3MiLlHEHHI OGMIHHOIO Kypcy
rpYBHI 0O gonapa B ceprHi-BepecHi. ¥ pesynbTarti B |l kBapTani cepeaHii 06MiHHUI
KypcC rpuBHi [0 Aonapa Mamxe He 3MiHMBCSA. PisHUUA MiXK roTiBKOBUM KypCOM Mpoaaxy
Aonapa Ta odiliiHUM KypcoMm B OKpeMi nepioan Gyna Big'eMHOI0, a B cepeaHboMy 3a
kBaptan ctaHoBuna 0.1%. BogHodac BHacnigok 3MILUHEHHS €BPO Ha CBITOBUX
(hiHaHCOBUX pUHKax 0BMIHHWIA KypC rpuBHI Ao €Bpo nocnabuecs (Ha 3.1% kB/kB), npoTe
Moro BOnaTUmbHICTb Byna CyTTEBO MeHLOo, HixX Y Il kBapTani. 3miuHeHHs eBpo 6yno
rONoOBHUM YMHHMKOM nocnabneHHs HEOK rpusHi (Ha 1.8% «ks/kB) y Il kBapTani.
PEOK rpueHi nocnabuecs geluo binbLue (Ha 2.1% KB/KB) Yepes Aes3iHdnsUiinHi npouecu
B YKpaiHi, Togi sk y €BpPO30HIi UiHW i gani 3poctanu, a B TypeyuuHi iHdnsAuia HasiTb

npuwBuaLwmnnacs.
padpik 3.11. Kypcu rpuBHi Ao gonapa Ta €éBpo i EBpo A0 Aonapa Ipadhik 3.12. KypcoBi o4ikyBaHHA Ha HacTynHi 12 wmicsauiB,
rpH/gon.
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OdpiuiiHWI Kypc rpmsHi 4o aonapa BaHKku MignpuemcTea
OdiLliiHWIA KypC rPUBHI 10 €BPO
Kypc npopaxy gonapa Ha roTiBkOBOMY PUHKY e [lOMOrOCMo4apcTBa diHaHCcoBI aHaniTMKN
Kypc eBpo no gonapa (n. w.)
[xepeno: HBY, €LB. Ixepeno: HBY, Info Sapiens.
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padik 3.13. Lnpokun 6asoBui 6anaHc, mnpa Aon.

3aBasikM CTIMKOCTI BantoTHOrO PUHKY Ta (pOpMYyBaHHIO Hanexuux nepegymo HBY
NPOAOBXMB PyX 3rigHO 3 JOPOXHBLOK KapTOok BantoTHOI nibepanisadii. Tak, y cepnHi
Oyno nom'sKIeHO HWM3KY BanioTHUX OBMexeHb, 30KpemMa [O03BOSIeHO penaTtpiauito
OuvBigeHAiB 3a nepiof AisnbHOCTI, Wo poanovascsa 3 1 ciyHa 2023 poKy, po3WmMpeHo
MOXISTMBOCTI ONs1 XepKyBaHHA BanOTHUX PU3KKIB Ta nepesnik onepaudin y mexax
iHBECTULIMHOrO NiMiTY, @ TaKOX 3anpoBampKeHo cTuMynu ans 6isHecy, Wo giHaHCOBO
nigtpumye 3CY yepes nepekasn Ha cneuianbHun paxyHok B HBY. Kpim Toro, y BepecHi
HBY akTyanizyBaB HW3KYy YMHHUX BanOTHUX OBMexeHb. Lli Nom'sKWeHHs He manu
CYTTEBOrO BMIIMBY HA KypCOBY AMHaMiKy N piBEHb MiKHapoOoHUX pe3epBiB: OMM3bKO
TpeTvHU onepauin i dani 34iNCHIOBaNMCA 3a paxyHOK BRNAacHOi BanoTu BisHecy.
[ogaTtkoBM MOMWUT 3anuLIaBCa B MeXax NPOrHo3oBaHuX obcdriB i cnocTepiraBca
nepeBakHO 3a KaHanoMm penaTtpiauii guBigeHais 3a 2023 pik. Y pesynbTari B |l kBapTani
2025 poky nepekasn 3a onepauigsmmu 0GisHecy, [0O03BONEHi B Mexax nibepanisauii
BaNOTHNX OOMEXEHb, HE3HAYHO 3POCHN.

HapxomkeHHA 30BHIiWHLOI AonomMorM W Hagani nepeBuwyBaTume pgediunt
BanlTU MNPUBATHOrO CEKTOpPY, SKUW TMOCTYNOBO CKOpoyyBaTumeTbCcA. Y
pe3ynbTaTi BanoBi MbKHapoAHI pe3epBM 3anuMaTMMYyTbCA Ha afeKBaTHOMY
piBHi, AOCTaTHLOMY AN NiIATPUMAHHA CTIMKOCTi BarllOTHOIO PUHKY

MixxHapogHa niaTpumka YKkpaiHu 36epiraeTbcs. Y ceprHi — XXOBTHi OTpPMMaHO noHapg
13 MnpA on. 30BHILWHLOrO hiHaHCyBaHHSA. [10 KiHLSA POKY OYiKyETbCSH HaAXOOXKEHHS Le
Mamxe 15 mnpg gon.

o oHoBneHoro nporHody HBY 3aknageHe nNpunyLLeHHS NPO 30epeXXeHHs B HACTYMHI
POKM CTINKOro 1M JOCTaTHbOro MiXKHapOAHOro iHaHCyBaHHS, Hacamnepes 3a paxyHoK
penapauinHoi NO3MKN Ha OCHOBI 3HEPYXOMIEHNX POCINCLKUX akTuBiB. Tak, y 2025 poui
OMIKYETbCA OTPMMaHHS MiXXKHapoAHoI dhiHaHCOBOT NigTpUMKM Ha cymy 51.5 mnpa gon.
LWoao iHwWKnx mxepen, To HanbiNbLUi HAAXO4KEHHS1 NepeabavalnTbCs B Mexax nporpam
ERA Loans, yacTtuHa siknx 6yge cnpsimoBaHa Ha noTpebu oboponu, Ta Ukraine Facility.
OuikyeTbes, Wwo y 2026 poui YkpaiHa oTpumae noHag 45 mnpg Aon. MikHapoaHoi
nigTpumku, a 'y 2027 poui — 39 mnpg gon.

®iHaHCyBaHHSA Bif MbKHApPOAHUX MapTHEPiB HagaBaTMMETbCA Ha MiNbroBMX ymMoBax, a
nporpamMv po3paxoByBaTUMyTbCS Ha CepedHbOCTPOKOBY nepcnektuBy. Lle gopae
BMEBHEHOCTI, L0 30BHILLHA NO3MLIA €KOHOMIKM 3anuiatumeTbcsi 36anaHcoBaHo, a
JediunT NoToYHOro paxyHKy i Hagani diHaHCyBaTUMETbCA 3a paxyHOK HagiiHuX
pxepen (getanbHiwe — y Bctasui "Canbgo NOTOYHOro paxyHky y 2025 poui: yomy HBY
He 6oiTbCa MiHyca" Ha cTop. 34). YMoBamMu Ans noganbliOro OTPUMaHHS KOLUTIB,
nepenbaveHnx naptHepamu ans YKpaiHu, € peanisauis eBpoiHTerpauiiHux pedopm i
pesynbTatuBHa cniBnpaus 3 MB®. YkpaiHa, sk i paHilwe, npautoe 3a o6oma Hanpsimamu.

Ipadpik 3.14. Banosi mixHapoaHi pesepBu
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https://bank.gov.ua/ua/news/all/nbu-vprovadjuye-chergoviy-paket-pomyakshennya-valyutnih-obmejen
https://bank.gov.ua/ua/news/all/nbu-vprovadjuye-chergoviy-paket-pomyakshennya-valyutnih-obmejen
https://bank.gov.ua/ua/news/all/natsionalniy-bank-i-dali-pomyakshuye-valyutni-obmejennya

HauioHanbHui 6aHK YkpaiHu Po3zpin 3. MoHeTapHi ymoBu Ta chiHaHCOBiI pUHKK

3aBasikm uboMmy HBY 11 Hagani komneHcyBaTMMe CTPYKTYpHUIA AediunT iHO3eMHOI
BanioTM B MNpMBATHOMY CEKTOpi, CNPSAMOBYIOYM B EKOHOMIKY KOLWITM, OTpMMaHi Bif
MiKHapoaHMX napTHepiB. Lle cnpustume nigTpMMaHHIO CTIMKOCTI BanOTHOIMO PUHKY,
30€epeXeHHI0 KOHTPONbOBAHOCTI KYpCOBMX Ta iHPMALUIMHMX OYikyBaHb Ta, BignoBigHoO,
CTPUMYBAHHIO LIIHOBOro TMCKY. BogHo4ac mMixkHapoaHi pesepBu yTpMMyBaTUMYTbCS Ha
afekBaTHOMY piBHi. O4iKyeTbCH, L0 HanpUKiHLi NOTOYHOrO POKY BOHWU 3POCTYTb A0
54 mnpa pon., wo Ha 19% nepeBuvwyBaTMMe MiHiManNbLHO AOCTAaTHI piBeHb 3a
KOMMO3UTHUM kputepiem MBO.

Jediunt BantoTn B NpUBaTHOMY CEKTOPI 3anmLIaTUMETbCS 3HaYHUM Y HACTYMHOMY PO,
npoTe Hagani cCKopodyBaTUMETLCS 3aBASKN 3BY)KEHHIO AediuuTy TOprieni ToBapamu 1a
nocryramu, a Takox 36inbLUeHHI0 NPUNAMBY Kanitany B NpuBaTHUIA cekTop. Mponoauuis
BantoTy B NpMBaTHOMY CEKTOPI MOCTYMNOBO 3pocTaTtuMe. Tak, HapoLLyBaHHSA BpoXaiB B
yMOBax CTiMKOro 30BHILIHBOIO MOMUTY CTUMYIIOBaTUME EKCNOPTHI HaaXOOXKEeHHS
arpapHOro CeKTopy, a MOXBaBfEHHSA CBITOBOI €KOHOMIYHOI aKTUBHOCTI Cnpusitume
HapOLLYyBaHHIO  EKCMOPTHOI  BMPYYKM METANyprintHOro KOMMMEKCY Ta  BULLMM
HagxomkeHHAM Big ekcnopty IT-nocnyr. Kpim Toro, sapoctaHHsa BupobHuuTBa 36poi B
MeXax MiPKHapOOHWX MPOEKTIB Ta [03BiN Ha i eKCnopT CnpuATUMYTb 30iMbLUEHHIO
BamnOTHOI BUPYYKM Bif NpOAaxy NPOoAyKLUii MawmnHobyayBaHHS.

HaTomicTb 3poCTaHHs NONMTY Ha iHO3eMHy BantoTy 3 60Ky iMnopTepiB CNOBINbHUTLCH B
HacTyrnHomy poui, a Bxe y 2027 poui 3Hu3nTbCH. IMnopT npoaykuii MmawmnHobyayBaHHs
y 2026 poui Hagani 3pocTtatume 4Yepe3 noTpeby BiOHOBMEHHS iHppaACTpyKTypu Ta
3abe3neveHHs 3aBaHTa)XeHOCTi MOTY)XHOCTEW HauioHanbHOro 0B6OPOHHOIO CEKTOpY 3a
paxyHOK MikHapogHux nporpam diHaHcyBaHHA. 3 2027 poOKy OYIKyETbCS 3HWXKEHHS
iMNOPTY NPOAYKLUIii MawWnHOByAyBaHHS BHACNIAOK CKOPOYEHHS GogXeTHUX CTMMYyniB,
LLIO YacTKkoBO Oyae KOMMNEeHCoBaHO 36iMblUEHHAM NPUBATHOrO NONUTY ANs NOAANbLUIOIO
BiQHOBNEHHSI Ta HapOLLyBaHHS BHYTPILHbOro BUpobHMUTBA. EHEpreTuyHmin imnopT vy
2026 poui 3anuwaTMeTbCa Ha LbOropiyHOMY piBHi, npote y 2027 poui 3HW3NTbCA
3aBASKM BiOHOBMEHHIO ra3oBOi iHPPaACTPYKTypu Ta pOo3Nnoginbymx MOTYKHOCTEN ele.
BogHouac iMnopT nocnyr ckopouyBaTMMeTbCA Yepes noganbluy BTpaTy pe3naeHTHOCTI
YKpaTHCLKMMU MirpaHTamu.

3aBaskn Hopmanisauii ekoHOMIYHUX YMOB 3 2027 pOKy OYIKYETbCS BigyYyTHE 3pOCTaHHS
NpUNNnBY iHBECTULINHOro Ta 60proBoro kanitany 4o npMBaTHOro cektopy. B ymoBax
aKkTuBi3auii Ce30HHOI TpyAoBOi Mirpauii 36inbwaTbCsa  HAAXOMKEHHS TPOLLIOBUX
nepekasis, a CTilka cUTyalisl Ha BantoTHOMY PUHKY CTPMMYyBaTUMe MOMUT Ha roTiBKOBY
iHO3eMHYy BanoTy.

O6cArv MixkHapoaHOI JONOMOrM Ta BHYTPIWHIX 3anyyYeHb O6yayTb AOCTaTHIMM
ansa 6esemicinHoro ¢iHaHcyBaHHA gediuunTty 6romKeTy

MixxHapogHa diHaHcoBa pfonomora 3anuuanacs  Bu3HayarbHUM  [Xeperiom
(piHaHCYBaHHs OlOMKeTHNX NoTped Ta HaKOMMYEeHHs BamntoTHOI MiKBIAHOCTI ypsay B
Il kBapTani 2025 poky. Takox 36epiraBca BUCOKMM iHTepec OO OOOX CEermMeHTiB
(rpyBHEBOrO i BaNMOTHOIO) BHYTPILLIHBOrO GOProBOro puHKy.

O6carm  posamieHHs rpusHeBux OBAM y Il kBapTani 3anuwanuics Ha  piBHi
nonepeaHbLoOro keaptany — 116 mnpg rpH?®, a pornoBep 3pic go 227%. IcToTHO
36inbwunucs obearn posmiweHHs OBLIM B iHO3eMHi BantoTi, a pornosep 3pic 40 93%.
Lle noninwwuno 3aransHui poriosep OBJNM B ycix BantoTax go 112% 3a geB'aTb MicsauiB
NMOTOYHOrO POKYy. Barommm YMHHUMKOM OOCWUTb 3HAYHWMX BHYTPILLHIX 3anyveHb cTana
notpeba B JooaTkoBMX KowTax Ans iHaHcyBaHHSA 060poHHO-6e3nekoBoi cdepu nicns
BHECEHHSI 3MiH O AepKaBHOro boaxeTy.

Bucoknin nonut Ha AepxaBHi LiHHI nanepu, Hacamnepen rpuBHEBi, NigTpUMyBaBcH
nepenycim ixHb0K NPUBaGNMBOIO PUHKOBOK AOXIAHICTIO HA TNi HE3MIHHOCTI NapameTpis
npoLeHTHOT NoniTukn HBY Ta CTIMKOCTi BantOTHOrO PUHKY.

25 3a [aTolo NPOBEAEHHS ayKLiOHY.
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Fpadik 3.15. PiHaHCyBaHHA* pediunTy AepxaBHOro GropxeTy
(6e3 ypaxyBaHHs rpaHTiB y goxoaax), Mnpa rpH

Ipadik 3.16. MepBUHHE po3MilleHHA™ Ta NoraweHHA rPUBHEBUX
OoBAnM, mnpa rpH

2500
2000
1500
1000
500
0
-500
2021 22 23 24 9M.25 25 26 27
B BHyTpILUHI 3any4eHHs HBY kynisns OBAMN
B 30BHILLHi 3any4YeHHs H[paHTOBI KOLITK
B |HWwe chiHaHCyBaHHSA O Oediunt

100

80

60

40

“l | “ |

o WDl I | |
OO0O000ORrRO0O0O0O0ORO0OO0OO0O0OOROOOOO
POANORPPOOANORPRANORE®INO
NNNNNNNNNNNNNNNNNNNDNNNNNDN
NNNNNNOWDROOWORRRRRROOOAO

MoraweHHs (HOMiHanbHa BapTiCTb, 6e3 HBY)

B beHumapk-OB[r
H 3any4yeHHs (3a AaToto onnatu)

* YucTi 3anyyeHHsi. 3ano3nyeHHs B rpuBHi MicTaTb Bunyck OBAMM ansa
36inbLUeHHst cTaTyTHOro kanitany 6aHkie, ®rBO Ta iHWKX AepXaBHUX
nignpuemcTs. Oediunt y 2025-2027 pokax — nporHo3 HBY. Cipa
3anvBKa OXOMNIIOE 30BHILLHI 3anMyyYeHHs, rPaHTOBi KOLWTW Ta iHLe
iHaHCYBaHHS, 30Kpema BMKOPWCTAHHSI 3asuLUKiB KOWTIB Ha KiHeub
nonepeaHboro nepiogy.

Ixepeno: [KCY, pospaxyHku HBY.

* 3a pesynbTatamu nNpoBedeHHst ayKUioHiB i3 po3milleHHs OBINM go
BioOpaXeHHsA UiHOBMX edpeKTiB yHacnigok OOPO3MILLEHHS LiHHUX
nanepis. He mictate OBAIM, BunyweHi y 2022 ta 2024 pokax gns
pokanitaniszauii YkpdiHxutna, Ta Bukyn HBY BivicbkoBux OBAIM.

[xepeno: pospaxyHkn HBY.

YpaxoBylum BUCOKI MNOTpebu cektopy OOOPOHM Ta HeOOXigHICTb BiAHOBMEHHS
€KOHOMiKkK, OromKeTHi gediuntn 36epiraTMMyTbCs 3HaYHMMK Ta 3HMKYBATUMYTbCS
NOBINbHO (geTanbHiwe — y po3aini "EKoHOMiYHMIA po3BuUTOK" Ha cTop. 17). BignosigHo
MiXXHapogHa [JonomMora 3anuwiaTMMeTbCd BaroMuMm DKepernom ixX iHaHCyBaHHS.
O6csrv posmillleHb Ha BHYTPILWHbOMY ©60proBoMy puHKY OyayTb CTPUMAHIWNMK, HidK
nepegbavanoca B JMNHEBOMY MaKpPOEKOHOMIYHOMY MpOrHO3i, 30Kpema 4epes
nparHeHHs ypsay Wwono ekoHoMil Ha obcnyroByBaHHi 6opry.

3 ormagy Ha BUCOKI AedilMTUN OYIKYETbCS 3POCTaHHA OEpPXXaBHOro Ta rapaHTOBaHOMo
nepxaBoto 6opry noHag 100% BBIT Ha nporHo3Homy ropu3oHTi. BogHovac Baroma
yacTMHa HoOBOro 6Gopry BBakaTUMeTbCs YMOBHMMMKM OGOpProBuMm 3000B'sI3aHHAMMU,
OCKiNnbkun popMyBaTUMETLCS 3a paxyHOK MO3MK Ha OCHOBI 3HEPYXOMIIEHUX aKTUBIB pPad.

[epxaBHWI Ta rapaHToBaHWN OepxaBoto 6opr 6e3 ypaxyBaHHS YMOBHWMX OOprosumx
3060B'A3aHb 3HM3UTBCS A0 6nmn3bko 80% BBI1 yepe3 noganblue 3poOCTaHHS 4acTku

iHaHCyBaHHA

kowTamu “penapauifiHoi  no3uku’.

Minbrosi ymoBuM nO3uK BIA

MDKHapOAHUX MapTHepiB, a TakoX MOMIPHI BHYTPILLHI 3anyyYyeHHs 3HM3ATb TUCK Ha

BUTpaTK Ha obcnyroByBaHHS Gopry.

I'padpik 3.17. lLnpokun pediumt C3AY 1 AepxaBHMI Ta rapaHTOBaHWUI AepxaBoto 6opr, % BBI
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[epxaBHuin Ta rapaHToBaHui 6opr (M. Lw.)

------ [epxaBHuWi1 Ta rapaHToBaHW 6opr 3 yMOBHMMM 3060B'a3aHHAMU, % BBI (n. w.)
— — [lepxaBHui1 Ta rapaHToBaHwWii 6opr 6e3 ymoBHMX 3060B'A3aHb, % BBI (n. w.)

[xepeno: MB®, AKCY, M®Y, [ICCY, po3paxyHku HBY.
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HBY nigTpumyBaTMMe HaneXxHy XOPCTKICTb MOHeTapHMX YMOB, W06 36epertu
CTINKICTb BanOTHOrO PUHKY i NpuBabnueicTb 3aowamkeHb Yy TFPUBHI Ta
3abe3neynTun cTane 3HWXeHHsA iHdnadil go uini 5% Ha ropmM3oHTi noniTukK

3 ornsgy Ha 30epexeHHs BUCOKUX iHAMAUIMHMX OdikyBaHb | MOCWIEHHS
NPOIHMNALIMHMX PU3NKIB 3HMKEHHS KNHOYOBOI CTaBKM BigcTpoyeHe Ao | keaprtany
2026 poky. Hapani, sk i B nonepeaHbOMy MpOrHo3i, nepepbavaerbcs NOCTynose ii
3HWKEHHS 00 11% Ha kiHeub 2027 poky. 36epexxeHHSA He3MiHHOT MPOLIEHTHOT CTaBku A0
KiHUSI pOKy MiATPMMaE MOMUT Ha FPUBHEBI IHCTPYMEHTM Ta CTpMMyBaTUMeE BCe Lie
BUCOKMA  dyHAAMeHTanbHUn  iHdnauiiiMie - Tuck.  BogHouac PEOK  rpuBhi
3anuuaTMMeTbes MilHiwmMm, HiX y Il kBapTani 2024 poky. A Ha NPOrHO3HOMY FrOPU3OHTI
anHamika PEOKYy rpueHi cnpusaTme nocnabneHHo iHNsALUIRHOro TUCKY.

3a Taknx ymMoB, a TakoxX Yy pasi nocnabneHHsi pusukis Ans LiHOBOT AnHamiku B | kBapTani
2026 poky O4ikyeTbCHA nepexig A0 UMKy MNOM'AKLIEHHst MOHeTapHol nonituku. Lle
3YMOBWTb MOCTYMOBE 3HWKEHHSI cepedHboi peanbHOi NpoueHTHOI cTaBku: 3 8.3% vy
IV kBapTani 2025 poky 0o 6.2% HanpwukiHui 2027 poky. Taki ii piBHIi CpuaTMMYTb
cTanomy 3HWKeHH iHpnauii oo uini 5% Ha ropnsoHTi NOMITUKK.

padik 3.18. O6nikoBa cTaBKa, y cepeAHLOMY 3a KBapTan % padpik 3.19. Ingekcn PEOK Ta HEOK rpmBHi, 1.2015 =1
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HowmiHanbHa cTaBka PeanbHa cTtaBka*

e PearnbHa cTaBka**

PEOK

HEOK

* [lecbniboBaHa Ha MopesnbHi odikyBaHHa (KIMM+). ** [lednboBaHa Ha

O4iKyBaHHA (DiHAHCOBWX aHaniTUKIB.

[xepeno: po3paxyHku HBY.
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'padik 1. Canbao Toprieni ToBapamu, Mnpa aon., 12-mic.nnuHHa

BctaBka 2. Canbgo noTo4Horo paxyHky y 2025 poui: yomy HBY He
BoiTbCAa MiHyca

Y 2025 poui TpmBae Bia4yTHE HapOLLyBaHHA TOProBenbHOro aediuunTy, ane nos’a3aHe
BOHO HEe 3i CTPIMKMM 3pOCTaHHSIM CMOXWBYOro MOnuTy, a Hacamnepen 3 BUCOKUMM
BUTpaTaMM Ha OOOpOHY Ta BigHOBMNeHHA. ba 6Ginbwe, uen pediunt Mmae
dyHOameHTanbHe pxepeno diHaHCYBaHHA Yy BUNAAi KOLWTIB MXKHaApPO4HMX NapTHEPIB,
AKi HagalTbCA Ha KOHLUECINHIA OCHOBI. o CyTi, Ui KOWTK € iHBECTULIAMU B ChifbHY
eBponencbky 6esneky, L0 Hanbinbw TOYHO Bigobpaxkae xapaktep NiATPUMKU, SKY
oTpumye YkpaiHa. Migxiga 4o OuiHKM 30BHILLHbLOT CTIMKOCTI, 3aCHOBaHUIN Ha BpaxXyBaHHi
TakKuX KOLUTIB, CBiAYMTb, LLO, nonpu opmanbHui gediunt, iHaHCOBa Ta 30BHILLHS
CTIMKICTb KpaiHM 3anuwialoTbCs BUCOKMMWU. YCnilWlHa peanisauis €BpoiHTerpauifiHmx
pechopMm Ta cniBnpaus 3 MibKHAapoOOHUMM NapTHepamu 3abesnedvyloTb nodanblue
diHaHCYyBaHHS.

Y 2025 poui gediunT NOTOYHOro paxyHKy nnartiXkHoro 6anaHcy YKpaiHu Hagani
pO3LWNPIOBaBCA, WO € NPSAMWM HacigKkom noTpe6 o60poHu Ta BigHOBNEHHSA. Tak,
3a ciyeHb — BepeceHb 2025 poky gediunT NOTOYHOro paxyHKy cAarHyB 24.9 mnpg oon.
Taka guMHamika 3ymoBntoBanacs nepegycim 3binbweHHaM gediuunTy Topriei ToBapamm
BHACnNiOK 3HA4YHOro 3pocTaHHsa iMnopTy. OgHaK, Ha BiAMiHY Big nepiogiB BiGHOCHO
MUPHOro Yacy, Take 3pOCTaHHA Mae NepeBaXHO iHBECTULLIMHY Npupoay, 30Kpema
noB'si3aHy 3i cTpaTeriyHMMM iHBeCcTULissMK B 6e3neKy Ta BigHOBINEHHA. Tak, cepef
iMNopTy ToBapiB HanbinbLLEe 3pocTany 3akynisni NpoAykuii MawmHobyanyBaHHA (Ha 36%
y Ci4Hi — BepecHi 2025 poky NOpiBHSIHO 3 BiAMOBIAHUM MEPIOAOM MWHYIOIO POKY), LLO
3abeaneyunno 12 B. n. 3arafibHOro 3poCTaHHSA iMnopTy ToBapiB. Kpim Toro, 36inbmnmcs
M 3akyniBni 3a rpynoto "IHwWi ToBapun", siki MICTATb SK rymaHiTapHy, TaK i BiiCbKOBY
gonomory. 3pocTaHHs 3a uMMmy rpynamm Oe3nocepefHbo MoB'dA3aHe 3 notpebamu
000pOHMU Ta BiHOBNEHHS KpaiHW. Tak, AMHaMika iMnopTy NpoayKuii MalumMHoOyayBaHHS,
30Kpema 1 eHeproobnaaHaHHs1, 3Ha4HOI Mipoto B1u3Ha4vanacs notpedamm o6opoHHOro
KOMMIEKCY, BUPOOHMYI MOTY)XHOCTi SIKOrO B OCTaHHI poku CyTTeBO 36inblumnucs. Lie
3yYMOBMWIMO 3PpOCTaHHA iMMOPTY TOBapiB iHBECTULIMHOMO MpPU3HAYEHHA 3a CiYeHb —
cepneHb Ha 39% p/p.

3pocTaB 11 iMNopT ToBapiB NPOMIKHOrO cnoxunsaHHsA (16% p/p 3a cideHb — cepneHb),
30Kpema eHepropecypciB Ha Tfli NOCUMEHHS aTak NPOTU eHepreTUYHOI IHPpPacTpyKTypu
Ta pi3HOMaHITHOro obnagHaHHs, IMOBIpHO, MOTpiGHOro Ans BMPOOHMUTBA 36pOi.
Mpoaykuis, WO BUKOPUCTOBYETbCA ANS ODOOPOHM Ta BiAHOBMEHHA B TOMY 4mCHi
diHaHCYeTbCA MDKHApPOAHMMW nNapTHepaMy B MeXax [MpOoEKTIB 3 nokanisauii
BUpOOHMLTBA 36poi B YKpaiHi.

I'pacbik 2. Canbpo Toprieni ToBapamu 3a KWWEK, mnpa aon.
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Canbgo Toprieni ToBapamu
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Canbgo Toprieni ToBapamu
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H [TpogoBonbYi TOBapyn EHeproHocii IHLUi KaleIopIIOBADIB
m [Mpoaykuis MK u XimMiyHa npoaykuis ® Cnoxusdi U
H [pomm1cnosi BUpoGu MawwnHobyaysaHHs ToBapu NPOMiXHOTO CMOXVBAHHS
IHWi ToBapK B 3acobum BUpobHMLTBA
xepeno: HBY. xepeno: HBY.
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I'padik 3. IMnopT ToBapis 3a KLLEK, % p/p

I'pacbik 4. CTpykTypa imnopTy ToBapis 3a KLUEK, %
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IHWi KaTeropii TOBapis
B CnoxuBui ToBapun

ToBapu NPOMIKHOIO CNOXUBAHHSA
® 3acobu BUpoOHULUTBA

xepeno: HBY.

xepeno: HBY.

HaTtomicTb cnoxusyun iMmnopT 3poctae He Tak cunbHO (8% p/p 3a cidyeHb — cepneHb
2025 poky), a noro yacTtka B 3aranbHOMY iMMNOPTi HaBiTb CKOPO4YyeTbCA. [1o TOro x
HaBITb Take NOMipHE HapPOLLyBaHHS CMOXMBYOro iMNOPTY 3HAYHOI MIPOK CNPUYMHEHO
TUMYaCOBUMM YMHHUKAMK, 30KpPEMa 3pPOCTaHHAM 3aKyniBni oBOYiB i (PPYKTiB 4yepes
HU3bKi MUHYNOpiYHi Bpoxai. OTKe, 30iNblueHHA ToprosenbHOro AediunTy He
NOB’AA3aHO aHi 3i CNOXMBYMM BYMOM, aHi 3 HU3bKOK KOHKYPEHTOCMPOMOXHICTIO

BiTYU3HAHUX TOBapIB.

36inbweHHA gediunMTy NOTOYHOro paxyHKy, fike 3a 3BMYaMHUX YMOB Morno 6
CMPUYMHUTU 3HaAuYHi PU3MKM OnNA nnartikHoro GanaHcy, Hapa3i € KepoBaHUM
3aBAsiku odilintHoMy dpiHaHCYyBaHHI0, 0GCArN SIKOro 3anuiarTbCA CTabiNnbHUMU
Ta 3Ha4YHMMM Big noyYaTKy MNOBHOMACWITAOHOI BiAMHW. Lli HagxXomKeHHs, Lo
nepeBaXXHO HagalwTbCA Yy hOpMi rpaHTiB abo NinbroBMx OOBrOCTPOKOBUX KpPeauTiB,
BigirpatoTb BMpiLIanbHy posb y NigTpYMaHHi MakpodiHaHCOBOI CTabinbHOCTI kpaiHu. Mo
CyTi, Ui KOWTM € iHBeCcTULiAsMM B CNiNbHY €BpPONEencbKy Oe3neky. Take
TNyMayYyeHHs HanbinblWw TOYHO BigoOpakae xapakTtep MiATPUMKMU, IKY OTPUMYE
YkpaiHa. BOHO Takox y3romyeTbcsa 3 geaani 6inblWUM BU3HAHHAM cTpaTeriyHoi
poni YKpaiHu siK KI4YOBOI CKNagoBOi 060POHHOI roTOBHOCTI €EC, TOMy OOOPOHHI
iHTepecn €Bponn  MawTb 6Oyt cnpamoBaHi Ha noganblle  MOCWUMEHHS
obopoHo3gaTHOCTI YkpaiHn. 3 ornsagy Ha 3abes3nedyeHHs1 JOBrOCTPOKOBUX Be3neKoBmx
rapaHTin ans YkpaiHu, nporHo3oBaHe 6GaraTopiyHe iHaHCyBaHHSA Ta BilCbKOBE
noctadaHHda, HBY odikye Ha 36epexeHHsi CTINKOCTi Takux MOTOKIB y Hambnvmkyomy
ManbyTHbomy. CTaHgapTHi mogeni OUiHKM CTIMKOCTi MOTOYHOrO paxyHKy irHOpykTb
YKpaiHCbKy cneundiky NpunnuBy Kanitany 3a iHaHCOBMM paxyHKOM, fKa Mnofsrae B
TOMY, LLO Li NOTOKM abo BigbyBalOTLCH Ha KOHLECINHMX yMOBax, abo CTBOPIOIOTL NuLue
YMOBHi ©0proBi 3000B’si3aHHA, OCKIifbKA BUMMAATM 3a HUMMK 34INCHIOBATUMYTbCS i3

30BHILLHIX gXxepern.

MNig, yac noBHoMacLUTabHoI BiliHK

eceKkTMBHICTb iHCTPYMEHTIB

MaKpOEKOHOMIYHOI NONITUKN ANA BUPiBHIOBAHHA NOTOYHOIO PaxyHKY MiiaTiXkKHOro
6anaHcy 3HayHO 3meHwwunacs. Bucokui pediuMT NOTOYHOrO paxyHKy Hapasi
BM3HAYaeTbCA notpebamu y nigTpumui 06OpPOHO3AAaTHOCTI Ta BiAOYAOBM, a TakoX
CTPYKTYPHMMU 3MiHAMU B €KOHOMILli, CMPUYMHEHUMI BiHOW. CyTTEBE NEPEBULLEHHS
HaLujioHanbHUX IHBECTULIN Hag 3aoWapKeHHAMM (WO € BigoOpaxeHHsAM JediuunTy
MOTOYHOIO PaxyHKy) € BuMpaBAaHWM B YMOBax BiHW 3 OMMsAy Ha CTpaTeriyHvmn
XapakTep TaKuX iHBECTULN, a 3a0LapKEHHST € HU3bKUMKN Yepe3 noTpebn eKOHOMIKM.
CyTTeBe KOpUryBaHHA LbOro po3puBy, 30Kpema, 3axogamu dickanbHOI KOHconigadii,
NMO3HaAYMTBbCA Ha 3HWXKEHHI 0b6opoHO3daTHOCTI KpaiHu. BogHouac cepen MOXMIMBMX
onuin MOXyTb OYTW 3HWKEHHS HENPIOPUTETHUX BMAATKIB, @ TakoX 3anpoBamyKEHHS
OMNOAAaTKyBaHHS HEKPUTMYHMX Y BOEHHWA Yac HanpsMiB 6e3 3HayHMX HeraTMBHUX
HacnigkiB Ansi eKOHOMikM. 30oKpema, BapTO CKOHLIEHTPYBaTUCS Ha LiNbOBMX 3axogax
obMexXeHHs iMMopTy: MnogaTtkax Ha nocwuiku BapTicTio 4o 150 eBpo Ta iHWMN
HENpPIOPUTETHWUI IMNOPT — eNeKTPoMOobini, NpeaMeTV PO3KOLLIi TOLLO.
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OG6MexeHun BNIMB MaTUMYTb i 3aXOAM 3 HapoLlyBaHHSA 3aollamkeHb. CTPYKTYpHi
npobnemun Ha puHKY Npadi, BUKINIMKaHI BitHOO (Y TOMY YMChi Yepes MirpaLiriHi npowech),
Np13BOAATL A0 3pOCTaHHS peanbHMX 3apnnar. binbla 36anaHcoBaHICTb pUMHKY npadi
BMMaraTMme ix nogarnbLlIOro 3pOCTaHHs, Xo4a i 3 HKYMMK TeEMMNaMU.

MoTeHuian ckopodeHHs AediumTy NOTOYHOrO paxyHKy Yepes KypCoBi MeXaHi3aMu TakoX
€ OOMEeXeHVMM, OCKINbkM B CTPYKTYpi €KCMopTy MepeBaxalwTb CepeaHbo- Ta
HM3bKOENacTU4Hi OO0 3MiH Kypcy ToBapu Ta Mocnyru, a iMmMnopT crtaB OinbLu
HeenacTU4YHUM Yepe3 BUCOKMA nonuT 3 BOKy cekTopy oOOpoHM Ta notpeby B
iMNopTO3aMilLlEeHHI YKpaiHCbKMX TOBapIB.

B ymoBax pexunmy kepoBaHOI KypCOBOI FHY4KOCTi, AKOro gotpumyeteca HBY, anHamika
0OMiHHOro Kypcy BigoOpaxae puHKoBi TeHAeHuii. HBY He BuTpavae MixHapogHi
pesepBu, Wob LITYYHO YTPUMYBATU KypC, a 34e0inbLIoro nepecnpamMoBye Ha BantoTHUI
PUHOK MepeBaXKHY YacTMHY 30BHILUHBOI Aonomorun, sky ypsa npogae HBY Hanpswmy,
no3sa pMHKOM (BWUIy4alo4m B TaKMI CNoCiO rpMBHIO, Sika NoTpanuna Ha BantoTHUI PUHOK
Big ypsiay). ToxX NOTOYHI iHTepBeHLiT HBY — Le 3HayHO Mipoto CyTO TEXHIYHI onepallii,
3yMOBJr1eHi 0CoBNMMBOCTAMKU (PYHKLIOHYBAHHS PWHKY Mig 4Yac BiiHW, @ HEe MOKa3HUK
3aCTOCYBaHHS iIHTEPBEHLi AN Uinen MoHeTapHOI NONiTUKN. 36epexxeHHs1 pe3epBiB Ha
BMCOKOMY piBHi (46.6 mMnpa gon. CLUA Ha mo4aTtok KOBTHSI) CBiOYMTb, LLO MOMMT i
Nnponosuuis Ha BanioTy 36anaHCcoBaHi.

PeneBaHTHMM niaxo4oMm A0 OLUiHIOBaHHA 30BHiLUIHLOEKOHOMIYHOI CTiMKOCTI €
aHani3 wupokoro 6aszoBoro 6anaHcy (LUBB) Ha oCHOBiI NOKa3HUKIB AK NMOTOYHOrO,
Tak i ¢piHaHCOBOro paxyHkiB nnaTtikHoro 6anaHcy. LLIBEB He MiCTUTb (piHAHCOBI
NMOTOKK, SIKi HE MOXYTb BBaXkaTucs cTabifnlbHUM gkepenom diHaHCcyBaHHS OediuunTy,
30KpeEMa KOPOTKOCTPOKOBI Ta CMEKYNATUBHI. HaToMicTb, BiH OKYCyeTbCA nulie Ha
cTabinbHMX mKepenax npunNnMBY Kamitany, aHanisye diHaHcyBaHHA OediunTy
NMOTOYHOIO PaxyHKy 3a paxyHOK CTiiKuX PiHAHCOBUX HAAXOMKEHb Ta BUKOPUCTOBYETHCS
AN1S1 OLHKWN 30BHILLHBbOT CTINKOCTI KpaiHW Ta AOBrOCTPOKOBMX NEPCMEKTUB 1T NNaTiKHOro
©anaHcy. Takui nigxig gae G6inbll TOYHE YSIBIIEHHSA NPO 30BHILLHIO CTAbINbHICTL KpaiHu.
Ak npaBumo, BiH PO3PaxoBYETbLCA sIK CyMa MOTOYHOIO paxyHKy Ta MPAMMX iIHO3EMHUX
iHBECTMLIiN, AKi pO3rNaganTbes K HanbinbL cTane gxepeno diHaHCyBaHHA gediuuty
NMOTOYHOIO PaxyHKy.

BogHo4ac nig 4ac noBHomaclwTabHOro BTOPrHEHHA ANna YKpaiHu oyHOaMEHTanbHOro
3Ha4YeHHa Habynu nporpamMu MiKHapogHOI (hiHAHCOBOI [OMOMOMK, WO HagarTbes
nepeBa)KHO Ha KOHLLECIMHIN OCHOBI. 3Ha4YyHa YacTMHa KOLTIB, WO HagdaTbca YKpaiHi,
He noTpebye 06cnyroByBaHHS Yu NOTaLLEHHS 3a paxyHOK YKpaiHCbKMX JKepen, ToOMy 3a
CBOEI CYTTIO Ui HaOXOMKEHHS] € OMM3bKUMU OO0 MPAMUX iIHO3EMHUX iHBECTULiA abo
HaBiTb PaHTIB YN ekcrnopTy Ge3nekoBux nocnyr. 3okpema, cTabinbHUM [mKepenom
BallOTHUX HagxXo4KeHb € MakpodoiHaHcoBa pgornomora Big €C, OCKiNbkM BOHa
HaJaeTbCsA Ha NiNbroBNX yMOBaX, a BiNbLUICTb MPOLEHTHUX BATPAT NOKPUBAIOTL KpaiHK
—uyneHun €C. IHiuiatnBa ERA Loans for Ukraine knacudikyetbca gk ymoBHe Goprose
3000B'A3aHHS, sike NMOKPUBAETLCHA 3a PaxyHOK NPUOYTKIB Bif, 3aMOPOXEHMX POCINCHKUX
CyBEpPEeHHUX akTuBiB. Llen mexaHiaMm npuHUUNOBO BIOPI3HAETLCA BiO TpaauLinHUX
KOMepLinHUX no3uK. ToMy Npu aHanisi 30BHILLHBOT NO3MLIT YKpaiHM BapTo BpaxoByBaTu
Li NOTOKM siKi cTani pkepena giHaHCyBaHHS.

3 noyatky BinHM LUBB nocTiiHo nepebyBaB y [oAaTHiA NAOLWMHI, WO CBiAYUTL Npo Te,
Wo gediumMT MNOTOYHOrO paxyHKy MOBHICTIO (piHAHCYBaBCSA 3a paxyHOK HafiHUX
oxepen. Tomy noro poswmnpeHHs y 2025 poLli cynpoBOMKYETbCA 3POCTaHHAM HasABHUX
oxepen noro giHaHCyBaHHS
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Ipadpik 5. LLinpokni 6asoBun 6anaHc, Mnpa Aon.
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H [loTouHMiA paxyHok = NIl ® ERA (kpeauTtn) B Ukraine Facility m MFA

Ihxepeno: HBY, M®Y, aaHi 3 BigkpuTux oxepen.

Po3wupeHHsa pediuMTy nOTOYHOro paxyHKy B YKpaiHi € nepepgycim
BigoOpaXeHHAM npiopuTeTiB | cTpaTteriyHMx IiHBecTUUin y O6e3neky Ta
BigHOBNeHHA. 3aBOAKM MiXHApPOAHiM niaTpumui ui iHBecTuuii 3a6e3nevyloTb
¢yHOoamMeHTanbHy cTabinbHicTb iHaHCOBOI cucteMn Ta MNIATPUMYHOTb
06opoHO3aaTHiCTb KpaiHW. Peanisauia eBpoiHTerpauinHux pecdopm i
pesynbTaTMBHa cniBnpaus 3 MiDKHapOAHUMM MapTHepaMu € BaXUBUMMU
ymMoOBaMM ANl NoAanbLIOro OTPMMaHHA KOLWTIB, HeoOXigHUX AnA ¢iHaHCyBaHHA
AediumMTy NOTOYHOro paxyHKy.
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Po3ain 4. 30BHiLWHI NpUNyLWeHHs

= EkoHOMiYHe 3pocTaHHs B kpaiHax — OTI1 YkpaiHu 3anuwanocs HecTabinbHUM,
Hacamnepeq Yyepes3 TOProBerbHi NPOTUCTOSHHA. Y Mipy NPUCTOCYBaHHSA 0O HOBUX
TOProBeNIbHO-NMOMITUYHUX YMOB 3pOCTaHHA MOCTYMOBO MPULLIBUALLYBATUMETHCS.
Libomy cnpuaTuMyTb CTilike NpuBaTHE CMOXMBAaHHS, MOM IKLUEHHSA DiHAHCOBUX YMOB
i 30iNbLIEHHs AepXXaBHUX BUAATKIB, NnepeayciM Ha iHppacTpyKTypy Ta 06OpPOHY.

=  30BHIWHIN iHONAUIMHMA TUCK 3anuwaTuMeTbCa NigBMWEHMM [0 cepenuHu
2026 poky BHacnigok edeKkTiB NepeHeceHHs Ha CNoXmnBadiB BUTPAT Big 3pOCTaHHSA
iMnopTHUX Tapudis, ancbanaHcis Ha puHKax npawi, Aesanbsadii gonapa CLUA.

= KOH'IOHKTYypa Ha CBIiTOBMX TOBapHWX puHKax gna  YKpaiHm  noBoOni

noninwyBaTUMEeTbCA 3aBAAKM NiABULLIEHHIO MOMUTY Ha 3epHOBI Ta OniMHI Ha Tni
crabinisauii WiH Ha eHeproHocii.

3poctaHHA B KkpaiHax — OTI YkpaiHu noBosi nNpuwBMAlIyBaTUMETLCA B Mipy
NPUCTOCYBaHHS A0 HOBUX FreOEKOHOMIYHUX YMOB

3pocTaHHsa y kpaiHax — OTI1 Ykpainm B |l kBapTani 2025 poky 6yno HepiBHOMIpHUM:
CEeKTop MOCnyr 3anuwascsl [JpaviBepOM, HaATOMICTb MPOMMCIOBICTL 3pocTana
noBinbHMMK Temnamu. Halbinblue 3pocTaHHsa cnocTepiranocs y cgepi TeXHOMOrin Ta
hiHaHCOBUX MOCNYr, MOMITHE MOMIMNWEHHA — y BMPOOHMLUTBI CNOXMBYMX TOBapiB Ta
nocnyr. Y TeXHONOr4YHOMY CEeKTOpi 3a OCTaHHi Micsaui pi3ko 36inbLIMBCA NONUT K Ha
TexHosnoriyHe obragHaHHs, Tak i Ha NporpamMHe 3abe3neyeHHs Ta CynyTHi Mocnyru,
30Kpema 30inbLUMIMCs 1 iHBECTULIT B LUTYYHMI iHTenekT. BogHo4vac He cnocTepiranocs
aHarnoriYHOro NOXXBaBMEHHS B iHLLMX CEKTOPaX, MOB’sI3aHUX 3 KaniTanbHUMN BUTPaTamu,
30Kpema y BUpOOHMUTBI MaLLWH i 06nagHaHHA Ta byaiBenbHUX MaTepianis.

[inoBi oYikyBaHHA MOMINWUANCS, OAHAK 3anuwiannca 3HaA4YHO HWXKYMMKU 3a CBIl
AOBrOCTPOKOBUI pPiBEHb, O 3aranom Bigobpaxae 3aHEenOKOEHHS WoA0 BNAUBY 3MiH Y
nonituyi CLUA, 3okpema TapudHoi. | xo4ya HEBM3HAYEHICTb LOAO TOProBESNbHOI
noniTUKN AeLllo 3Hu3nnacsa 3 yknagaHHam yrog mik CLUA ta €C Ta 3 HU3KOK iHWKNX
KpaiH, NpoTe Ui yroan (ikcytoTb BULLI MUTa Ha LUMPOKUIA CNEKTP TOBapiB, LLO ranbMye
iHBECTULiNHY aKTUBHICTb. Tak, Ans €Bpo3oHM edeKTUBHA TapudHa CTaBka CTaHOBUTb
13.1% nopiBHaAHO 3 odikyBaHMMK 10.2% y YepBHi, WO CTPUMYBATUME EKOHOMIYHY
aKTMBHICTb | TOPriBIIO.

padpik 4.1. IHAeKkcn HeBM3Ha4Y€HOCTi TOProBesibHOI NONITUKK (Ha padbik 4.2. IHgekcu HacTpoiB iHBeCcTOpiB sentix AnA €EBPO30HM i
OCHOBIi TEKCTOBOIO aHani3y HOBWH) CLUA, 6anaHc Bignosigen, %
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Ixepeno: Bebcant Matteo lacoviello, Bebcant EPU. [xepeno: Bloomberg.

== EPU iHOekc - Topriens, cepegHe y 1985-2010 pp. = 100
(n.w.)

OuikyeTbes, wo y 2026—2027 pokax 3aBOdku MOCTYNOBOMY MPUCTOCYBAHHIO KpaiH Ao
HOBUX TOProBerbHO-MOMITUYHMX YMOB 3POCTaHHA €KOHOMIK KpaiH — OTI1 noxBaBuTbCS.
AKTuBI3aUia CcBiTOBOI TopriBNi Ha TNi MNPU3YNUMHEHHA nofdanbLuol parmeHTau;i,
3MILUHUTB 3B’S3K1 MiXK TPETiMW KpaiHamMmu, Yy TOMY Ynchi 1 3 YkpaiHoto. BigHOCHa CTilKicTb
NPMBaTHOMO CMOXWBAHHSA, NMOM'AKLIEHHST (PiHAHCOBMX YMOB i 30iMbLUEHHS AepXXaBHUX
BMAaTKiB, 30kpema Ha 060poHy, OyayTb BaroMMmMu YMHHMKaAMKU NiGTPUMKU 3POCTaHHS.

IHbnsLiiHKiA 3BIT | dKoBTeHb 2025 poky 38


https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-economic-growth-buoyed-by-signs-of-consumer-upturn-Oct25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-manufacturing-pmi-signals-slower-global-factory-expansion-in-september-Oct25.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/global-pmi-at-14month-high-in-august-but-future-growth-expectations-fall-further-Oct25.html
https://www.ecb.europa.eu/press/projections/html/ecb.projections202509_ecbstaff~c0da697d54.en.html
https://www.matteoiacoviello.com/tpu.htm
https://www.policyuncertainty.com/trade_uncertainty.html

HauioHanbHui 6aHK YkpaiHu Po3pain 4. 3oBHiwWwHi npunyweHHs

OpHak TeHAEeHUii EKOHOMIYHOTO BiAHOBIIEHHS 3aNMLIATUMYTbCA HEPIBHOMIPHMMM MOMIK
KpaiH.

BigHOBNEHHS €KOHOMIK1M €BpPO30HM Byro HEepiBHOMIPHUM: CTillKe 3pOCTaHHSA CEKTOpY
nocnyr 3a MoBIfbHOro 3pOCTaHHS B MPOMWCIIOBOCTI, HAacamnepe Yepes BuLLi BTpaTu
€KCNOPTHUX NPOAaxiB Ta HaKonuyeHi 3anacu. Y HimeuunHi 3pocTaHHsa NpuLLBUALLIMAOCS
3aBASAKM NONIMNWEHHIO CUTYyauii y BApOGHULTBI MaLlLVH Ta obnagHaHHA, ogHak y paHuii
cnag nornmbuscs Yepes NoCUNeHHs NONITUYHOT HEBM3HAYEHOCTI.

Buwi Tapudm Ha Tni BCe Wie 3HAYHOI HEBU3HAYEHOCTI, 3MiLLHEHHSI €BPO Ta MOCUITEHHS
CBITOBOI KOHKYpeHLii, HeraTMBHO BMNNUBAOTb HA KOPOTKOCTPOKOBI MEepCneKkTUBM
€KOHOMIKN €BPO30HKN, 0COONMBO AN BUPOOHMYOro cekTopy. lNiaBuileHa ToproBernbHa
HanpyXeHiCTb CTPUMYBaTUME i CMIOXMBAHHS Yepe3 CKOPOYEHHS JOMOrocnogapcTeamm
3aranbHuX BuTpaT i Biamosy Big Tosapis i3 CLUA. BogHovac o4ikyBaHHS Ha HacCTYynHi
nepioan Ha OCHOBI iHAEKCY sentix?® noninwwunucsi. O4ikyeTbCs, WO 3pocTaHHsA Y cdepi
nocnyr 3anuuaTtMmeTbecsi CTabinbHMM, a pUMHOK npaui nonpu nocnabneHHsa 6yae
MiLHUM. CnoXMBaHHA Ta iHBECTUUi MiMKMBIIOBATUMYTLCA CNPUATIIMBMMW YMOBaMM
iHaHCYBaHHA 3aBOSKM HewodaBHIM  pilLEeHHAM WOAO0 MOHETapHOi  MOMITUKK.
AJanTyBaHHSA eKCrnopTepiB 40 HOBUX TOProBENbHUX YMOB Ha Thi AePXKaBHUX BUTPAT Ha
iHpacTPyKTypy Ta 0BOPOHY TaKOX CNPUATUMYTb MNOAASbLLIOMY 3POCTAHHIO EKOHOMIKM
€BpPO30HN.

Ipadik 4.3. PeansHuit BB okpemux kpaiH — OTI YkpaiHu Ta cepeaHbo3BaXeHe eKOHOMiYHe 3pOCTaHHs
B KpaiHax — OTIN Ykpainn (UAWGDP), % p/p
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[xepeno: HauioHanbHi CTaTUCTUYHI areHuii, po3paxyHku HBY.

3pocTaHHa ekoHomik kpaiH LICE — OTI YkpaiHn Takox 6yno HeogHopigHum. Tak,
ekoHomika Yexii Ta [lonblii AeMOHCTpyBanu OOCTaTHIN piBEHb CTINKOCTI: CNOXUBYMIA
nonuT 3anuLlaBcsa BUCOKNM, KOPNopaTUBHI HACTPOI noninwyBanucs, a iHaHCOBI PUHKK
3acnokoinucs nicnsa geeckanadii ToproBenbHOro npotuctosHHA mik CLUA ta €C.
HatomicTb ekoHOMikM PymyHii Ta YroplivHu 3pocTanuy MoBifbHO BHACMIQOK 3axofiB
(hickanbHOi KoHconigauii Ta obmexeHoi AocTynHocTi kowTiB €C ansa YropmHu.
OuikyeTbCs, WO B HACTYMHI POKM eKOHOMiYHe 3pocTaHHA kpaiH LICE noxBaBuTbCS.
CnoxuBaHHs 3pocTaTtume 3aBAsKM NiABULLEHHIO peanbHoi 3apobiTHOI nnaTty B ymoBax
CMOBIMbHEHHS HNAUT Ta Bce LWe MiLHUX puHKiB npaui. lMNoninweHHs Ainosux
OuiKyBaHb CMpUSTUME MOCTYNOBOMY 3HWKEHHIO HOPMU 3aollakeHb Ta 3POCTaHHIo
iHBECTULIMHOT aKTMBHOCTI Ha TNi OCBOEHHS KowwTiB €C y Mexax hiHaHCOBMX nporpam
Ha 2021-2027 poku. 30BHIWHA TOPriBNs akTMBI3yETbCH, Mnepegycim i3 kpaiHamu
€BpPO30HN BHACNIOOK MPUCTOCYBAHHS [0 HOBUX TOProBeribHUX YMOB.

3pocTaHHsa ekoHoMiYHOT akTMBHOCTI y CLUA B Il kBapTani cnosinbHUNoOCS, Npu4oMy sik
y NPOMMCMOBOCTI, TaK i B cekTopi nocnyr. MNpuynHU: 3poCTaHHA BUTPAT yHacnigok
NigBULEHHS IMNOPTHUX TapudiB, NOCNabMeHHs MOMUTY Yepe3 MEeBHE OXOJOOKEHHS
PWHKY npaLi, NOCUNEHHS KOHKYpeHUii. Humabki npogaxi npu3senu o HanbinbLworo
HaKOMMYEHHS 3anaciB roToBOI NPOAYKLii y BUPOOHUKIB 3a BCto icTopito onuTyBaHHa PMI.
Yucta immirpadisa go CLUA, BaxnMBMM YMHHUK 3pOCTaHHA poBOYOI cwunn, pi3Ko

26 Lli ingekey nepLunmm BigoGpaxkatoTe peakLito iHBeCTopiB (MopiBHsIHO, HaNpuknag, 3 iHaekcamu ZEW um Ifo Business Climate) Ha pisHoMaHiTHI nogii
Ta BAano AEeMOHCTPYITb 3aranbHi OLiHKM AiNOBOro cepefoBulla. Sentix Moxe BUMKOPUCTOBYBATWUCA He nulle A1 NPOrHO3yBaHHS €KOHOMIYHOro
3pOCTaHHA B PerioHi Yn KpaiHi, ane i ans aHanidy HacTpoiB Ha PiHAHCOBMX PUHKaX.
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https://www.spglobal.com/marketintelligence/en/mi/research-analysis/eurozones-sluggish-recovery-continues-flash-pmi-edges-up-Sep25.html
http://www.sentix.de/index.php/en/item/sentix-economic-index.html
https://www.ecb.europa.eu/press/economic-bulletin/html/eb202506.en.html#toc9
https://www.ecb.europa.eu/press/economic-bulletin/html/eb202506.en.html#toc9
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Po3pain 4. 3oBHiwWwHi npunyweHHs

Ipadik 4.4. CnoxuBya iHdnsALiA okpemux kpaiH — OTI YkpaiHu

ckopoTunacs. BogHouac yneBHeHICTb GisHecy noninwmnacs, 4acTkoBo Bigobpaxkaroum
crnoAiBaHHA Ha NIATPUMKY 3 BOKY 3HMKEHHS NpoueHTHUX cTaBok ®PC. OuikyeTbes, LWo
yxBaneHun y nunHi 2025 poky KOMMMEKCHWW MakeT 3aKoHIB, 30CepedXxeHux Ha
noJaTkoBOMY 3aKOHOAABCTBI, CIPUATUME CYTTEBOMY NMOXBABMEHHIO NMOMUTY B HACTYMHI
poku. Kpim TOro, nonpu OXonoaXeHHS PUHKY npaLi, TEXHOMOrIYHI Ta CYMKHI CeKkTopu
CNPUATUMYTb 3pOCTaHHIO NPOAYKTUBHOCTI Npali.

EkoHomika Kutato 36epirae BUCOKI TEMNU 3pOCTaHHSA 3aBOSKM M'SIKMM dDiCKanbHin i
MOHeTapHin NoniTuui, a Takox anBepcudikauii eKCnopTHUX PUHKIB. 30KpemMa, y BEPECHIi
ekcnopt g0 CLIA ckopoTtmuBca Ha 27% plp, Toai sik noctayaHHs go €C, kpaiH NCA Ta
Adbpukn 3pocnu Ha 14% p/p, 15.6% p/p Ta 56.4% p/p BignosigHo. OgHAK NOCUNEHHS
TOProBesnbHOro NpoTUCTosiHHA 3i CLLA, cnabkuin pyHOK npaui, TpuBanu cnag y cekTopi
HEepPYXOMOCTi, CMOBIfIbHEHHS 3POCTaHHS KPeAWUTYBaHHA 4depe3 CriabKui BHYTPILLHIN
nonut i AednauiiHUn TUCK Yepe3 HaAanuLWOK MNOTYXXHOCTEN 3YMOBIIOITb XUTKICTb
Takoro 3poctaHHsA. OdikyeTbCs, L0 akTMBi3auid 3axodiB LWoAO0 NigBULLIEHHS
CMOXMBaHHS M iHHOBALiN (kpaiHa NpiopuTe3ye BUCOKOTEXHOSOrMYHE BUPOOHULTBO B
nparHeHHi MoepHi3yBaTW po3ranyXeHi MpOMMUCIOBI MiANPUEMCTBA) AacTb 3MOry
KOMMEHCYBaTN HeraTMBHI YMHHWUKKM i 36epertu 3poCcTaHHs B AOBrOCTPOKOBOMY MepioAi
Ha piBHi 4.5% LLOpiYHO.

30BHIWHIN iHPNALIMHUA TUCK 3anuWATUMETbCHA NigBULEHUM AO0 CcepeauHu
2026 poKy 4yepe3 nepeHeCceHHs Ha CrnoXxuBa4iB BUTPaT Bif 3pocTaHHA TapudiB Ha
iMnopT, Aucb6anaHcu Ha pMHKax npaudi Ta NOTOYHY AeBanbBauito gonapa CLUA

Y Il kBapTani Temnu nocnabnexHs iHdnauinHoro Tucky 3 6oky kpaiH — OTI1 Ykpainu
cnoBinbHUNUcS. MNMonpu 3HWXKEHHS LiH Ha eHeprilo nodanblue NiaBULWEHHS 3apobiTHUX
nnart, Hacamnepen y cdepi nocnyr, CTpMMyBarno cnagHy AvHamiky iHdNAUil.
OuikyeTbCS, WO 30BHILWHIN iIHPNAUIMHWN TUCK Ha YKPATHCbKUIA PUHOK 3annwaTuMeTbCs
niasvLLeHnm 0o cepeauHm 2026 poky BHacNiAoK edoekTiB NnepeHeCceHHs Ha CroXusadis
BUTPAT Big 3pOoCTaHHA TapudiB Ha iMnopT, AucbanaHciB Ha puHKax npawi, NOTOYHOI
aeBanbBadii gonapa CLUA Ha cBiToBuMX diHaHCOBUX puHKax. Hapgani nocrtynose
OXOMOMKEHHST PUHKY Mpaui Ha TNi NPUMCTOCYBaHHA A0 HOBMX TOProBeNlbHMX YMOB
cnpuaTMme noBepHEHHI iHGnauii go uinen LB. BogHovac iHdnsuia B TypeyduHi
3anuwaTMMeTbCS NiABULLEHO Yepe3 BHYTPILWHI gucbanaHcy, a B Kutai — HagHU3bKoto
Yyepes CMoBINbHEHHS TEMMIB 3pOCTaAHHSA EKOHOMIKM.

Ha KiHeub nepioay, % p/p

padik 4.5. IncbnsAuisa OTMN y gonapoBoMy BupaxeHHi, % p/p
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[xepeno: HauioHanbHi CTaTUCTUYHI areHLuii.

[xepeno: po3paxyHkn HBY.

Y CWA iHdnsuis cnosinbHUNacsa, ane 3anuwianacs BULLOK 3a LiNbOBUA NOKA3HUK.
Edektn nepeHeceHHs Ha UuiHM Big TapudiB i cnabkoro gonapa AOCI MOBHICTIO He
peanizyBanucs. Nonpu cnoBinbHeHHs iHNAUiT 6a3oBMx nocnyr ii piBeHb yce e
BWCOKMIA. HaTOMICTb y BepecHi LiHW Ha ToBapu Ta NOCMyrn 3pocTany HanmnoBinNbHILLUMK
3 kBiTHA Temnamu. MNMpuumHa: gepani Ginblle KOMMaHin 3MEHLWYIOTb MepeknafaHHs
CBOIX BUTpaT Ha KIEHTIB 3a paxyHOK CKOPOYEHHs BriacHoi Mmapxi. Kpim TOro,
HeOoOXiOHICTb pO3NpodaxKy PeKopAHOro HaKOMMYEHHS 3anaciB y BMPODHWMUTBI AacTb
3MOry 3HM3UTY iHNALI B HAanbnwkyi micsaui. KopoTKOCTpOKOBI iHpNSALIHI O4iKyBaHHS
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3HM3UNUCS, a OiNbliCTb MNOKA3HUKIB [AOBrOCTPOKOBUX iHQMAUIMHMX  O4iKyBaHb
3gebinbworo crabinbHi. OudikyeTbes, wo iHdnauia B CLUA Ha kiHeup 2025 poky
nepesuLlyBaTume 3% i gocdarHe Lini nuwe B cepeauHi 2027 poky.

BignosigHo pusnku ans nonitnkn ®PC 3mictunucs 3 iHdnsauii B 6ik 3aNHATOCTI Yyepes
OXONOMKEHHsT pUHKY npadi. Llo6 36anaHcyBatu ui pusmku, y BepecHi ®PC ynepuie 3
rpyaHs 2024 poky o4ikyBaHO 3HM3uUNa UinbOBWMIW diana3oH cTaBku Ha 25 6.Mn. Y XOBTHI
NPOOOBXEHO 3HWKEHHSA wWe Ha 25 6.n. go 3.75-4.0%, HabnuaueLiKN CTaBKM OO
HEeNTpanbHOro piBHA. HeBM3Ha4YeHICTb LWOAO TPaEKTopii CTaBKM 3anuacTbCs
NigBULLEHOK 3 Ornagy Ha 3pocTaHHs po3bikHOCTEM Yy nornsgax yyYacHUKIB
MoHeTapHOro KOMITeTY, X04a MefiaHa ix NMPOrHo3iB CBiAYMMIa NPO LWe ABa 3HWKEHHS
CTaBKkM OO0 KiHUSA poky. BogHouyac y nepernsaHyTin 3asBi Npo OOBroCTPOKOBI LiNi Ta
CTpaTerikn MOHETApPHOI MOMNITUKA YTOYHEHO, WO B Mepioan, KONMU AO0CArHEHHs 000X
MaHOaTiB MOXYTb Ccynepeyntu oauH ogHomy, KomiTeT BpaxoByBaTUMe CTYMiHb
BiAXWIEHHS Big CBOIX Lifien Ta NOTEHUINHO Pi3Hi YacoBi rOPM3OHTU, MPOTArOM SAKMUX
3arHATICTb Ta iHNAUISA NOBEPHYTLCS A0 LiNboBMX PiBHIB. iHAHCOBI PUHKN OYiKYHOTb
e OAHEe 3HWXEHHs CTaBkM [0 KiHus 2025 poky 3 noganbluMm MOM’SIKLLIEHHSM Y

HacTynHOMY poLii.

BaranbHa Ta 6asoBa iHNAUWis B E€BPO30Hi  3anuwarTbcs  O6NM3bkumu 0o
CcepeaHbOCTPOKOBOrO LiNbOBOro nokasHuka y 2%. Tuck 3 6oKy 3pocTaHHs 3apobiTHUX
nnar 36epiraeTbCs, 0gHaK 3MiLHEHHSI €BPO, 34ELUEBIEHHSI EHEPrOHOCITB Ta HWDKYI LjiHK
ekcnopTy 3 Kutato nigTpymytoTb AesiHdnauinHy TeHaeHuito. [JoBrocTpokosi iIHMALinHi
O4iKyBaHHSA 3anuiialoTbCs 3asikopeHumu. OJiKyeTbCsl, WO TUCK 3 OOKY 3pOCTaHHS
3apobiTHMX nnaT nocnabutbes Ao KiHuA 2025 poky Ta cTabinisyeTbcsl B nepLiomMy
niBpiydi 2026 poky. BogHo4yac 3anpoBagxeHHst 3 2027 poky HoBoi Cuctemu Toprieni
Bukngamn €C (ETS 2) npusBege A0 TMMYacCOBOrO 3pOCTaHHA UiH B eHepreTuui. Y
pesynbTati iHNAUa 3HU3NTBCA HwkYe uini y 2026 poui Ta NoBepHeTbCA A0 Hel y

2027 poui.

BignosigHo €LIB y BepecHi Ta »K0BTHi OYikyBaHO 3anuwunB cTaBku 6e3 3miH (aenosuTHa
— 2%). 3a3HayeHo, WO KOPOTKOCTPOKOBI BIiAXWNEHHS iHNAUIT HMK4Ye Uini He
noTpebyloThb BiANOBIAI MOHETapHOI MOMITUKKU, AKWO Hadani odikyeTbea cTabinizauis
iHNAUii Ha piBHI LiNi. A noganbLue 3HMWKEHHS CTABOK MOXE HaBiTb 3arpoXyBaTu LIbOMY.
Hapasi X pusukn anga iHgnauii "goctatHbo 36anaHcoBaHi", a LMK NOM'SKLLIEHHS

NoniTUKN 6rM3bKMIA 00 3aKiHYeHHs1 abo BXXe 3aBepLUEHNIA. YYacHMKU hiHaHCOBMX PUHKIB
He nepenbavatoTb 3MiHW CTABOK A0 KiHLA POKY, @ MMOBIPHICTb X 3HMXKEHHS 40 NUMHSA

2026 poky ctaHoBUTb 48%.

padik 4.6. OvikyBaHi puHkom (3a OIS) kno4YoBi cTaBKU* Ha AaTu
BignoBigHnx 3acigaHb, %

Ipacik 4.7. luHamika cBiTOBUX OchiLliiHUX BanoTHUX pe3epBiB
3a BantoTamu, TpsH gon. CLUA B ekBiBaneHTi Ta 4actku, %
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* ®PC — BepxHs Mexa pianasoHy, €LIB — pgenosutHa cTaska.
Mpo3opum no3Ha4eHO Jiana3oH [OOBrocTpokoBoi cTtaBkm OPC i
HeviTpanbHoi ctaBku ELIB. CtaHoM Ha 24.10.2025.

[xepeno: Bloomberg, odivinHi ctopiHkm OPC i ELIB
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* BaranbHi BanoTHi pe3epBu — 3rigHO 3 AaHumu IFS. Pesepsu B
po3pisi BanioT — posnoaineni, abo anokosaHi (allocated) pesepsu
BiANOBiAHO A0 3BiTyBaHHA kpaiH y Mexax COFER. PisHuus mix
3aranbHUMK i anoKoBaHMMK pe3epBaMu — HEPO3NOZiNeHi pesepsu —
MICTATb pe3epBu KpaiH, WO Hapasi 3BiTyloTb Ans IFS, npote He
3BiTyloTb y Mexxax COFER.

xepeno: MB®.
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Kypc ponapa CLUA [o KOp3uHM NpPOBIOHWX BamnT MNpOTAroM KeapTany OyB
BOMaTUNbHUM, ane 36epiraB TeHAEHLi0 4O NOAanbLIOro 3HEUHEHHS, HacaMmnepea Ao
eBpo (oo piBHa 1.17). MNocnabneHHa gonapa 3ymMOBMIOBanocs peakuietd puHKIB Ha
nogansuunn pyx CLLUA no npoTtekuioHiamy, Tuck Ha ®PC woa0 WBMAKOCTI NOM SKLLIEHHS
MOHEeTapHUX YMOB, MOMMUOMNEHHST BHYTPIWHIX dickanbHMx amncbanaHciB. Tox KpaiHu
NocTynoBo AnBepcudikytoTb CBOT MiPDKHApPOAHi pe3epBu, 3HMKYHUN YacTKy gonapa Ta
3BepTaroTb Dinblue yBarn Ha €BpO.

B ymMoBax noganbLlUoro 3BYXEHHsI pi3HMLUi B NpoueHTHMX cTaBkax PPC T1a €LB i
MONINLWeHHs NepcrnekTMB eKOHOMIKM €Bpo30oHM, 3HeLliHeHHs aonapa CLUA BigHOCHO
€BpO cnoBinbHUTLCA. OpHak HenepeabayyBaHICTb TOProBerbHOI Ta reononiTUYHOI
no3udii CLUA ctumynioBaTtMMe 3MiLLIEHHSI MOTOKIB Kanitany B iHWIi perioHn, 3okpema
€spony. Y pe3ynbTati Jonap/eBpo pyxaTumMeTbcs B BiYHOMY TpeHi.

KoH’toHKTYypa Ha CBiTOBMX TOBapHUX puHKax Ansa YkpaiHu noBoni
noninwyBaTUMeTbLCA 3aBAAKU NiABULLEHHIO NONUTY Ha 3epPHOBI Ta onNivHi Ha Thi
cTabinisauii 4iH Ha eHeproHocii

3 ornsgy Ha HeBM3HAYeHUI xapakTep ToproBenbHoi nonitnku CLUA koH’lOHKTypa Ha
CBITOBMX TOBAapHMX PUHKaXxX 3anuiuanacsi HECTilKo, WO BigoOpaXKyBanocsi B 3pOCTaHHi
3anaciB i 3gewesneHHi GinbwocTi ToBapis. BignosigHO 3pocTaHHA CBITOBOI TOPriBAi
3anuwanocsd crnabkmm, a mamke MofoBMHY NpupocTy Byno 3abesneyeHo TopriBreto
TOBapamu, NoB’si3aHMMK 3i LITYYHUM iHTenekToMm. OJiKyeTbCsl, WO OCTaHHIN i Hagani
Oyge ctumynom ans ceiToBoi TopriBni. lNMoninweHHs MakpOeKoOHOMIYHOI cuTyauii B
kpaiHax — OTI1 YkpaiHu cnpusTume 3poCTaHHIO TOPriBNi MiX perioHamu. HeratusHun
BMMMB Ha TOPriBMo 3 60Ky NiABULLEHHS TapUdHNX CTaBOK i 3aranbHOi HEBU3HAYEHOCTI
TOProBebHOI MOMITUKMA NOBOS 3MEHLLYBATUMETHCS.

CsiTOBI LiHM Ha HadTy pyxatumyTbcsa B BiyHOMY TpeHai, ane 36epiraTUMyTb BUCOKY
BONMaTUNBHICTb Yepes YyTNMBICTb PUHKY A0 reononiTUYHMX YMHHUKIB. OuikyeTbCs, Lo
npono3wuuia HadgpTn 3abesnedyBaTMMeTbCA HapoLlyBaHHAM BUAOOYTKY K KpaiHamu
OlEK+, Tak i no3a rpynoto, Hacamnepepq CLUA, KaHagoto, bpasunieto Ta ManaHoto. Kpim
TOro, NONpw caHkuii 36epiratnmeTbcs NnocTavyaHHs Had Ty 3 IpaHy Ta BeHecyenu. OgHak
HapOLLyBaHHs 3anaciB Ta 3pOCTaHHS NOMUTY BHACMiAOK MOXBABEHHS CMOXWBAHHS 3
6oky CLUA, kpain €sponu Ta NCA 3rogom 36anaHcytoTb pUHOK HadTy.

padcpbik 4.8. CiToBI WiHM Ha HadTy mapku Brent (gon./6ap.) Ta Ipadbik 4.9. BunobyTok cupoi HadTh, MnH 6ap/aeHb
NPUPOAHUN ra3 Ha HigeprnaHACcbKOMy pUHKY, TTF (aon./Tuc. m3)
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[xepeno: CeiToBuit 6aHk, LSEG, nporHo3 HBY.

* OlMEK 3a BuHATKOM Caygiscbkoi Apasii Ta IpaHy.

Ixepeno: U.S. Energy Information Administration, Canadian Centre

for Energy Information, 2025-2026 poku — oujiHkn HBY.

LliH Ha mMpupodHWI ra3 Ha €BPOMENCLKOMY PUHKY PyXaTUMyTbCsl B BiYHOMY TpeHai.
OuikyBaHe CKOpPOYEHHSsI CMOXMBaHHS rady Yyepes BifHOCHY crnabkicTb ekoHoMiku €C Ta
3MeHLUeHHs nonuTy 3 6oky Kutato BHacnigok BiAHOCHO CNPUSATIIMBMX NOrOAHMX YMOB Y
NoTOYHOMY poLi 6yae NOBHICTIO KOMNEHCOBaHe HEODOXiAHICTIO MONOBHEHHS ra30CX0BULL
€Bponu Ta 30iNblIEHHAM IMNOPTY YKpaiHOw. 3aranom O4iKyeTbCs, L0 3POCTaHHSA
CBITOBOrO MONUTY CMOBIiNbHUTLCA A0 1.3% p/p (i3 2.8% y 2024 poui). BogHovac
HapollyBaHHA noctadvaHHa CII (Ha 5.5% p/p), Hacamnepen 3aBASKM PO3rOPTaHHIO
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Mpachik 4.10. IMmnopT npupoaHoro rasy no €C 3a mkxepenom
NOXOMKEHHSA, MnpAa M*

BENUKMX HOBMX NpoekTiB y CLUA, 4acTKOBO KOMMEHCYE 3HWKEHHS MNOCTavaHHs
pociricbkoro ragy. Y 2026 poui 3pocTaHHsi cBiToBOro noctavaHHsa CIIm npuwengwmnTbes
00 7%, Wo gactb 3mory 3abe3neuntn gogaTkoBe 3pOCTaHHA CnoXuBaHHA Ha 2% p/p
yHacnigok BigHoOBNeHHsA nonuTy 3 6oky kpaiH Asii. BogHodac nonut Ha ras y €sponi y
2026 poui nocnabutbcs Ha TN 3pOCTaHHA BUPOOHMLTBA BiAHOBMIOBAHUX OKepen
eHeprii (Hapasi 3abe3neyvytoTb 6nn3bKo 47% BUPOOHMLTBA eHeprii). Monpu ue, UiHM Ha
ras 3bepiraTMMyTbCs BiAHOCHO BUCOKMMMK 4epe3 TUCK 3 Goky UiH Ha ra3 3i CLUA,
ypaxoByouM, WO ix YacTka B eBponercbkomy imnopTi CII™ gocsarae 6nm3bko 60%.

BignosigHomy poui, %

Ipacik 4.11. PiBeHb 3anoBHeHHsi ra3oBux cxoBul, y €C y
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Hpocia Hopseris ECLA e 2020 2021 2022
mCrr B AmKup BenukobpuTtaHis
B [Huwi 2023 — 2024 2025
* CNI — 3a BupaxyBanHsim CLUA; pocis, Hopseris, Amxup — xepeno: LSEG, ctaHoM Ha 24.10.2025.
TpybonpoBigHWIA.

[xepeno: Bruegel.

CBiTOBI LiHV Ha MWeHWLI0 KonMBaTMMyTbCs B 6iyHoMy TpeHai. CeiToBe BUPOBHMLITBO y
2025/26 MP ouikyeTbCcsi pekopAHMM 3aBasiku 30inblUeHHIO BpoxaiB y Actpanii, €C,
pocii, KaHaai Ta YkpaiHi, Wo TUCHYTUME Ha 3HWXKEHHS LiH. OgHaK CBiTOBE CMOXUBAHHS
TakoX 3pocTtaTume, Hacamnepenq 3a paxyHoK 30inblUEHHS BUKOPUCTaHHS SK KOpMK Ta
MOMOBHEHHS 3anaciB y HU3Li KpaiH (3okpema €C, Asctpanii, KaHagi, pocii, YkpaiHi).
Tox nonpu HapoLLyBaHHs BUPOOHULITBA O4iKYETBCA CKOPOYEHHS EKCMOPTY 3 POCil, sika
OCTaHHiI Kiflbka pokiB 3ariMana mamxe 4BepTb puHKY. Lle He gacTb uiHam 3HM3UTUCS,
YpaxoByto4uM OOBOSI HU3bKi 3anacu Ha NovaTok NoTo4yHoro MP Ta mamke HEe3MiHHI iXHi
ouJikyBaHi 0bcarv Ha kiHeub HacTynHoro MP (0.6% p/p).

CBIiTOBI LiHWM Ha KyKypya3y Micns KOPOTKOCTPOKOBOrO 3pOCTaHHA Yepes HU3bKi 3anacu
(ki Ha novatok notoyHoro MP ckopotunuca Ha 9.9% p/p) gani KOnMMBaTUMYTbCH B
OiyHoMy TpeHai. 3 ogHoro 60Ky, OYiKYETLCA CYTTEBE 3POCTaHHS CBITOBOro BUPOOHULTBA
y 2025/26 MP: cnabwi Bpoxai B €C, Cepbii Ta pocii 3 HagIMLWKOM KOMMEHCYIOTHCA
BUpobHMUTBOM Yy KaHapgi, IHaii Ta CLWA. 3 iHworo 00Ky, CBIiTOBE CMOXMBaHHA TakoX
3pocTaTtume 3a paxyHOK TBapvHHMUTBA, 30kpema B Kutail, Ta BUpoGHUKiB BioeTaHony,
30kpema B bpasunii, wo 36anaHcye puMHOK.

3pocTaHHsA 3aHENOKOEHHS LWo40 BMPOBHMLTBa COHALWHMKY Y 2025/26 MP (Ha YkpaiHy
Ta kpaiHm €C npunagae 6nm3bko 40% CBITOBOrO BUPOBOHULTBA COHSALLHUKY)
yTpUmMyBaTMMe LiHM Ha BIOHOCHO BWCOKUX PIBHSAX MOMNPU HEBENUKE 3HWKEHHSI.
OuikyeTbcs, WO KpaiHm €C MOXyTb 3ibpaTyv HaWripwuin ypoxaw COHSILLHUKY 3a
AECATUNITTA Yepe3 CMeKoTHe Ta Cyxe NiTo, WO MepeLuKoaXano PO3BUTKY KynbTyp.
HaTtomicTb 3aranom ouikytoTbCsl PEKOPAHI 00CArM CBITOBOrO BUPOOHULTBA POCIMHHUX
onin y 2025/26 MP (USDA). PekopaHi Bpoxai coi y CLUA ta Bpasunii gagytb 3mory
KOMMEeHCyBaTu HecTady COHSALLIHUKY, WO opmyBaTtMMe HUSXIOHWA TPEeHA Ha UiHW.
HonaTtkoBuM YMHHMKOM Oyae ouikyBaHe 36inblieHHs BUPOOHMUTBA NarbMOBOI Ofiii.
Jinwe 306inblleHHA nonuTy Ha coeBy onito 3 6GOKy BMpPOOHUMKIB GioeTaHony
CTpMMyBaTMMe LiHW Bif rMnbLIOro nagiHHs.
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HauioHanbHui 6aHK YkpaiHu Po3pain 4. 3oBHiwWwHi npunyweHHs

padik 4.12. CBiTOBI LiHM Ha OKpeMi 3epHOBI Ta COHSILUIHUKOBY Ipadpik 4.13. CBiTOBI LWiHM Ha cTanb Ta 3ani3Hy pyay, Aon./T
onito, gon./t
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Muwenuus (Soft Delivered Dunkirk Position 1, France)
Kykypyasa (Yellow #2 Del. US Gulf)
e COHSILLIHMKOBA OISt (MN.LLI.)

KsagpaTtHa 3aroToBka 3anisHa pyaa (n.w.)

[xepeno: CeiToBuit 6aHk, LSEG, nporHo3 HBY. [xepeno: CeiToBui 6aHk, LSEG, nporHo3 HBY.

LliHn Ha 3anisHy pyay noBoOri 3HN3ATLCS Nig TMCKOM NpodilmnTy, xo4a 3bepiraTumyTbes
BiJHOCHO BWCOKMMW Ha Tni MNOMNiTUKM AekapboHisauii. Tak, OovikyeTbCs nopanbLue
HapoLLYyBaHHS NPono3uuii Sk HanbinbLWKMN BUpoOHMKamu — ABcTpanieto Ta Bpasunieto,
Tak i ApibHiwKnmK — IHaieto, Kutaem. HatomicTe gegani Ginblie 3poctaTume NONUT Ha
pygoy BUWCOKOi SKOCTi, L0 BMKOPUCTOBYETbCA Afs  MNpoueciB  BUPOBHUUTBA
HU3bKOBYrNeLeBoi cTani. 3okpema, O4viKyeTbCs 30iNbLUeHHSA CnoXuBaHHsS 3 6oky Kutato
BHACMiOoOK 3aTBEpKEHHSA HOBOro naaHy poboTu AN cTanenvMBapHOi MPOMUCOBOCTI
Ha 2025-2026 poku, Wwo nepenbdadae LWOpiYHEe 3pOCTaHHs BUPOOHULTBA Npoaykuii 3
AOAaHOK BapTICTIO Ta HW3bkMMKM Bukngamum Ha 4%. UiHn Ha crtanb nicns
KOPOTKOCTPOKOBOIO BiAHOBMEHHSA Hadani konueaTumyTbcs B 6iyHoMy TpeHai. Monpwu
NMOTOYHE 3MEHLLUEHHSA CMOXWBaHHS cTani B €Bponi, cuTyauis gewo noninwuntbes
3aBOsikM  AepkaBHin  nigtpumui. Y 2026 poui cnoxuBaHHsa cTani  BigHOBUTbLCS
(+3.1% p/p) Ha TNi O4ikyBaHOro MOXBaBMEHHA B MPOMMUCIOBOCTI Ta nocrabneHHs
TOProBenbHOI HanpyXeHocTi. 3anpoBagxeHHs 3 novaTtky 2026 poky CBAM nocunutb
TUCK Ha LiHK Yepe3 36inblUeHHs BUTpaT Ha aekapboHisauito BupobHuuTBa. BogHouac,
YpaxoBylo4M BUCOKY YaCTKY iMMOPTY B CNOXuBaHi cTani, monpu ii SMeHLWeHHs Ao 22% Y
Il kBapTani (25% y | kBaptani Ta 27% 3a 2024 pik), KOHKYPEHLis Ha PUHKY €Bponu
30epexeTbcs.

Monpw 3aranbHe MOMINLEHHSA KOH'IOHKTYPU Ha CBITOBMX TOBApHWX PUHKaX, TUCK Ha
iHnauito B YkpaiHi 3 60Ky CMPOBUMHHUX PWHKIB Oyae nigBuWEHVM 4yepes BigHOCHO
BMCOKI LiiHW Ha NPUPOAHUI ras, oKpeMi 3epHOBI (KYKypya3y) Ta COHSALLHUKOBY Onito.
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Po3gin 5. Pu3nkun nporHoay

= BirHa TpuBae. YNpoOoBX OCTaHHiIX MicsUiB 3pocna iHTEHCUBHICTb ODOCTpiniB Ta
PYMHYBaHb €HepreTuYHoi iHpacTpykTypu, NOricTMKM Ta BUpOOHMUTB. Lle Bxe
BigoGpasunocsa B nepernsagi NpOrHo3HMX NOKA3HUKIB Ta NOCUMMMO PU3UKN BinbLLIOro
TUCKY Ha LiHWM 1 NOA4aNbLIOr0 3HWXEHHS EKOHOMIYHOrO NoTeHLiany.

= [ligBMwmnuca TakoX W iHWI pU3nNKM, NOB’s3aHi 3 BIiMHOM, 30KpPeMa: BUHUKHEHHS
[00aTKOBUX BIOMKETHUX BUAATKIB Ha NigTpumMaHHA 060poHO34aTHOCTI 1 BindyaoBy,
HegoCTaTHICTb Ta/abo HeperynspHICTb 30BHILLHLOrO hiHAHCYBaHHS B HACTYIHI POKM,
a TaKoX MNOrNUOMEeHHS HeraTUBHUX MirpauiiHUX TeHOEHUW Ta pPO3LMPEHHS
aediunty poboyoi cunu Ha BHYTPILUHBOMY PUHKY Npaudi, nepegyciMm 4depes
30epexeHHs1 BUCOKNX BEe3NeKOBUX PUSUKIB.

* BopgHouvac 36epiraeTbCst NMOBIPHICTb peanisauii HU3K1 NO3UTUBHMX CLeHapiiB. BoHun
noB’sA3aHi nepeaycim i3 NoCUNeHHAM BiCbKOBOI Ta (piHAHCOBOI NiATPUMKM NapTHEPIB
i 3ycunb MiKHapOAHOI ChinbHOTK i3 3abe3neveHHs crnpaBedIMBOro 1 TpMBasnoro
MUPY Ans YKpaiHu.

HBY 306epirac npunyweHHA MNPO MNOCTYNnoBe MNOBEPHEHHS EeKOHOMiku [0
HOpManbHUX YMOB (pyHKUIOHYBaHHA Ha MPOrHO3HOMy ropu3oHTi. BogHouac
ronioBHi pU3nKn NporHo3y opmye nepebir noBHOMacLwTabHOI BiHK

TpwvBana BiliHa BUCOKOT iIHTEHCUBHOCTI NMOTiPLUNTb NEPCNEKTUBU BiGHOBEHHS EKOHOMIKM
YkpaiHu, AinoBi Ta CNOXMBYi HACTPOI, BiAYyTHille 3arocTpuTb AemorpadivHi npobnemm
Ta CUTyauilo Ha pUHKY NpaLi, a TUCK Ha AepxaBHi iHaHcK 36epiraTMMeTbCst BUCOKUM.
Lle noripwyBatume iHNAUIMHI  OYiKyBaHHSA, Xo4a iHNAUIID CTPUMYBaTUMYTb
NPUrHiYeHUn NoNuT Ta NoAganbLue YyTPUMaHHS Big NiaBULEHHS TapudiB Ha okpemi XK.
Ha npoTuBary UbOMYy pO3rnsi4aeTbCs i NO3UTUBHUI PU3KK, MOB’SAI3aHUI i3 3yCUNNISMK
Mi>KHapPOAHOI CriflbHOTK WOoAo 3abe3neyeHHsl cnpaBeaIMBOro M TpMBanoro Mupy ans
Ykpainu. LBuawe noBepHEHHS EKOHOMIKM OO0 HOpManbHUX YMOB (OYHKUIOHYBaHHS
BigoOpaxxaTumeTbCa B cTabinizauii cuTyauii B eHeprocekTopi Ta po3BopoTi HEraTUBHOI
MirpauinHoi ANHaMIKWN.

36epiraloTbCcA BUCOKi pU3NKN BUHUKHEHHA 4OAATKOBUX OHO4KEeTHUX BUAATKIB Ha
niaTpMMaHHA obopoHo3paTHOCTI M BiAOyaoBYy, oTXke oOu4ikyBaHi gediunTtn
GroaKeTy MOXYTb 3pOCTHU

HBY 36inbwmnB NporHo3 gediunty OmKeTy Ha NPOrHO3HOMY FOPU3OHTI Yepe3 BULL
notpebu cektopy obopoHu Ta BigOyooBu iHpacTpykTypu. OpHak 3anuuaeTbcs
BMCOKMM PU3MK BMHUKHEHHSI 00OATKOBUX NOTpeb uepes iHTEHCUBHILLMIM XapakTep
bonoBux Ain Ta pyvHyBaHb iH(pacTpykTypu, BUpobHUUTBa Ta *wutna. BogHouac
noTeHuian onTUMi3alil iHWKX OMKETHUX BUAATKIB 3anuLaTUMETbCA OOMEXEeHUM.
OuikyeTbcs, WO BUWi JediunMTn ypaa diHaHCyBaTUME 3a paxyHOK 3arnyyvyeHHs
AoaaTtkoBux o6cAriB 30BHILLHBOT JONOMOMM abo 3anyyeHb Ha BHYTPILUHBOMY PUHKY Ta
He 3BepTaTMMeTbCs 3a eMiCiiHUM dhiHaHCYBaHHAM.

MixHapoaHa nigTpumMmKa 36epiratumeTbes 3HA4yHOHO. OHoBnEeHnn
MaKpPOEKOHOMIYHMIA TMPOrHo3 BpaxoBYy€ MJlaHM EBpOKOMicii HapgaTtu YkpaiHi
penapadiiHy No3uKy 3 BUKOPUCTAaHHAM 3HEPYXOMJIEHMX POCINCbKUX aKTUBIB

Y HOBIi 060POHHI OPOXHIV Mani EBPOCO3 BU3HAUYMB YKpaiHY KIHOYOBUM €1EMEHTOM
CBO€i 0OOPOHHOI rOTOBHOCTI. [lOKyMeHT nepenbavae, Wo niaTpumka YkpaiHm mae 6ytu
AOBIOCTPOKOBOK, 3 NPaBOBMMMW  rapaHTigaMu, GaratopidHum  biHaHCyBaHHSM,
BiICbKOBMM MOCTa4aHHAM Ta iHTerpadieto it OMNK B eBponencbky OBOPOHHY
npomMucnoBicTb. O4iKyeTbCs, WO HACTYNHOro poky Oyde peanizoBaHoO penapadiiHy
No3uKy, KOLITK 3 K0T Oyae cnpsAMOBaHO Ha Lini 06opoHu Ta BiobyaoBm abo Ha couianbHi
BMOATKM 3anexHo Big noTpeb. [No3anka HagaBaTMMETbCA HaA OCHOBI KOLWTIB Bif
3HEPYXOMJIEHMX POCINCBKMX aKTUBIB Nif rapaHTii kpaiH-4neHiB €C. 3060B’s3aHHA 40 1T
NMOBEPHEHHS BUHUKHYTb Mepen YKpaiHOW nuwe B pasi OTpUMaHHS POCINCbKUX
penapauin. HagxomkeHHa 3a penapauinHo MNO3UKOK MNepeBepllaTb Ta 3aMiHATb
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HagxomkeHHs 3a nporpamotd ERA Loans. OpHak npakTuyHa peanisauis uUboro
MexaHi3my noTpebye NPUNHATTA HU3KK pilleHb Ha NOSITUYHOMY Ta TEXHIYHOMY PiBHI.

36epiraeTbcs TakoXX MMOBIPHICTb MOCUIEHHS BINCbKOBOI Ta hiHAHCOBOI MiOTPUMKN Big
napTHepPIB y Mexax iHWKuX nporpam NiaTpuMKn YkpaiHu.

BogHoyac pu3vMkM  HEPUTMIYHOTO 4YM  HEAOCTATHbOrO  HAAXOMKEHHHA  KOLUTIB
30epiratotbcs. HepooTpyMMaHHA 4YacTMHM  3annaHOBaHOI  30BHILUHBLOI  NiATPUMKK
BUMaraTMMme gogaTkoBoi MoOinisauii goxonis OwaxeTy, 3MeHLLeHHs BuaaTtkie abo
HapOLLyBaHHA PUHKOBMX 3ano3unyeHb. Y pasi HegoCTaTHOCTI LMX 3axO4iB MOXe
BUHUKHYTU NoTpeba y BUKOPUCTaHHI eMiCinHOro ¢piHaHcyBaHH4. Lle HeraTtMBHO BnnvHe
Ha iIHNALINHI o4vikyBaHHSA Ta NOTpebyBaTUME XOPCTKILLOT NPOLEHTHOT noniTukn HBY.

Yepe3 ob6cTpinu 3 60Ky pd 3arocTproloTbCs PU3UKM NOAANbLLUOrO MOripLUEHHSA
eHepreTUYHoI cutyauii

Piske nocuneHHs oOCTpiniB pd yKpaiHCbKOI eHepreTU4HOoi iHpacTpykTypu Ta
rasoBnaobyBHUX NOTYXHOCTeN HanpukiHui |l kBapTany cyTTeBo 36inbwuno gediuunt
ele Ta noTpebu B [OOATKOBOMY iMNOPTi rasy Ans  YCMilWHOTO NPOXOOXKEHHS
onanoBanbHOro nepiogy. Y pasi noaanbLlloro MOCUIIEHHS aTak Leh pU3nK mMatume
AO0OaTKOBUM MNPsSIMWA  HeraTMBHUMK BMAMB Ha AuHamiky BBI1 yepes ckopoyeHHs
BUPOOHMLTBA E€HEPropecypciB i HEMPsAMUIA — Yepe3 ODMeXeHHsI eHepronocTadyaHHs,
Hacamnepen Anga nignpuemcts. [oTpeba B 3abe3neveHHi anbTepHaTUBHUX OKepen
eHeprii, nepeboi 3 enekTponocTavYaHHAM 4u AediunT NPUPOOHOro rasy, a TaKoX
3POCTaHHS iIMMOPTY E€HEepPropecypciB MOCUITIOBAaTUMYTb TUCK Ha BUPOOHWUYI BUTpaTh
BisHecy. HaTomicTb MOXNuBe LWBWMAKE BIOHOBMEHHS MOTY)XHOCTEW ras3oBUAOBYTKY,
06’eKTiB enekTporeHepadii Ta iHpacTpykTypu, nogansLlunii PO3BUTOK anbTepHaTUBHOI
€HepreTuku, Lo CNpUSITUMYTb MOM'AKLIEHHIO HEraTMBHOrO BNNMBY OOCTPINiB sk Ha
€KOHOMIYHY aKTMBHICTb, TaK i Ha iHnsuito.

Be3nekoBi pu3ukM i aganTadias BUMYLUEHMX MIrpaHTiB Ha MOTOYHUX MiCLAX
NPOXXMBAHHA — OCHOBHiI YMHHUKM, O BU3HA4YaTUMYTb pPo3Mip i Hanpsam mirpauii
Ha NPOrHO3HOMY FOPU3OHTI

OOGcCTpinu  iHPPaCTPYKTYypU TakoX 36iNbLUYyIOTb PU3NKU  MOCUIIEHHA  MirpauinHmnx
NpoLEeCiB Ta 3MeHLIEHHSI Npono3uuii pobo4yoi cunu. EnemeHTom HeBM3HAYeHOCTI aAns
NPOrHO3y MirpauiiHuX MNOTOKIB TakoX € CTyMiHb aganTtauii ykpaiHuiB OO0 XUTTS 3a
KOPAOHOM (3aMHATICTb, HAABHICTb XXWUTNa, 3HaHHA MOBM TOLLO). Ha cboroaHi GinbLwicTb
kpaiH €C matloTb nporpamu, Lo CApUsa0TL aganTauii yKpaiHCbkux mirpaHTis. BogHo4vac
Taki nporpaMmuM MOXyTb ByTU ckacoBaHi BXe B Hambnwxkuin nepcnektusi. 3okpema 3
01 nuctonaga 2025 poky Lseruapisa 3MiHOE nigxig 0O HafdaHHA cTaTycy 3axucTy
OibkeHUuAM i He HagaBaTMME LbOro CTaTyCcy YKpaiHCbKUM MirpaHTam i3 3axigHux
obnacTtew YkpaiHu. [NogibHi pilueHHs B iHWKWX KpaiHax €Bponu MOXYTb 3MEHLUUTY BUI34
yKpaiHUiB 32 KOPOOH Ta CTUMYNIOBATWU IXHE MOBEPHEHHS. 3HWKEHHS MirpauiiHmx
NMoToKiB cnpusiTume 36inblUeHHI0 npono3uuii  poboyoi cunm Ta  36iMblUEHHIO
BHYTPILIHLOrO NONUTY B YKpaiHi.

KonuBaHHsa ob6csriB npono3uuii npoaoBonbCTBa, CNPUYMHEHI Pi3KUMU 3MiHaMK
NOrogHMXx YMOB, MOXYTb CYTTEBO BIMJIMBAaTU Ha TpPaEKTopilo iHdnAuii yepes
BUCOKY Bary npoaoBosibyoi cknagosoi B ICL}

3MiHa BpOXaWHOCTI C/r KynbTyp 3anUWAETbCAd CYTTEBMM  PU3SMKOM  MPOTHO3Y.
[JogaTKoBUMWM YMHHMKaMKM, WO MOXYTb BMMMHYTU Ha BUPOOHMUTBO C/I NpOAyKUii,
3anuvaeTbCa 3pOCTaHHA BTpaT arpoCeKkTopy BHACMigOK MOAanblIOro MNoriplieHHs
©e3nekoBoi cuTyauii abo po3LmpeHHst 30HK BornoBmx Ain. CkopodeHHs npono3uLii ¢/
CUPOBUHW Ha PUHKY MaTUMe CYTTEBUI NPOIHNALIMHUI edPeKT, a TaKoX CTpUMMyBaTumMe
BaHTaXkHi NepeBe3eHHs, NnepepobKy Ta eKkcrnopT.

BogHouac noganblue HapoLyBaHHS iHBECTULiA B afanTUBHI TEXHONOTIT, BUKOPUCTAHHS
cyyacHux [JoOpuvB i pO3WMPEHHs CUCTeM ipuradii CnpuATMMYTb MiOBULLEHHIO
NPOAYKTUBHOCTI arpoBMpOOHULTBa B CepefHbOCTPOKOBIN nepcnektusi. Lle, 3i cBoro
Ooky, 3abe3nevyBaTMmMe 3pOoCTaHHSA €KCMOPTHOrO NoTeHuiany, cnpuatuMe crabinisauii
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UiH Ha BHYTPILWHbLOMY PWHKY Ta MaTUMe MO3UTUBHUI BMMMB HA TEMMWU E€KOHOMIYHOro
3pOCTaHHS.

TepmMiHu Ta napameTpu nepernsagy tapudis Ha nocnyru XKIM, a Takox okpemux
aAMiHicTpaTUBHO perynboBaHUX LiH € ccheporo HeBM3HAYeHOCTI Ta, BianoBiAHO,
PU3NKOM ANs NPOrHo3y iHdnauii

HBY ouikye, Wo Ao KiHua onantoBanbHOro ce3oHy 2025-2026 pokiB YnHHI Tapudn Ha
€reKTPOEHEpTrito, ra3, onarneHHs Ta nocTavyaHHs rapsa4oi BOAM He NepernsgaTumyTbes.
[MpoTe yepes cknagHy cuTyauilo B eHepreTuli NpMnycKaeTbes, WO B APYroMy nNiBpiydi
2026 poky pO3MO4YHETLCHA MOCTYNoOBE MPUBEAEHHA 4YacTuHU 3 uux TapudiB Ao ix
€KOHOMIYHO 0Or'pyHTOBaHMX piBHIB. BignoBigHO HeBM3HaYeHICTb i3 MacliTabamu Ta
TEPMiHAMU KOPUTYyBaHHSA eHepreTUYHUX TapudiB € pU3NKOM Afsi NPOrHo3y iHnsALil.
3okpeMa noganblue BiATEPMiHYBAHHS pilleHb Woao iX NiABULLEHHS 3YMOBUTb HUXYY
iHnAuio, ane HakonudyBaTMMe KBasidpickanbHi AucbanaHcu Ta noriplyBaTume
(biHAaHCOBUI CTaH eHeprokoMmnaHii. BogHoyac 3pocTaTUMyTb PU3NKM HecTadinbHOT
cuUTyauil Ha eHepropuHKy Ha Tni NoTpedu y BiAHOBMNEHHI MOLIKOAXEHUX MOTY>XHOCTEN,
noripwyBaTUMeTbCA iHBECTULIMHUI MNOTeHuian ranysi, a UiHOBMW Chfeck nwuwe
BigKragaTUMeTbCA Ha ManbyTHe. [locTaTHLO LWBMAKE Ta CyTTEBE MiABULLEHHSA BApTOCTI
€HEepProHociiB MOXe YCyHyTu ancbanaHcum B eHEpreTMYHOMY CEKTOpi, OAHaK NOCUNUTb
iHNALIMHWIA TUCK Y BiANOBIAHOMY Nepiodi Ta 3ymoBuUTb NOTPeOY B 36inbLUEHHI cybcuaiin
ANsi HaceneHHs.

Kpim TOro, mporHo3 agmiHicTpaTMBHOI iH(NALUIT BpaxoBye yxBarneHi pilueHHs LWoao
NoeTanHoro NiABMULLEHHS CTABOK akUuM3iB Ha TIOTIOHOBY npoaykuito 4o 2028 poky, TOX Y
pasi BHECEHHS CYTTEBUX 3MiH OO HUX aAMiHICTpaTMBHa iHpNsLIa MOXe BigXMNATnCS Bifg
NporHoay.

AKkTyanbHUM 36epira€eTbCs pU3NK MEHLU CNPUATIIMBUAX 30BHIWHIX yMOoB Ta/abo
nigBULWEHOI BONAaTUIbHOCTI Ha rnob6anbHMX TOBapHUX i (piHaHCOBUX PUHKaX Ha
TNi NOCUINEHHs reononiTM4YHOI HeBU3HAYEHOCTI Ta gernob6anisauii

BasoBun cueHapin NPOrHo3y rPYHTYETLCA Ha MOCTYNOBOMY MPUCTOCYBaHHIO $IK
ekoHoMiK kpaiH — OTI1 YkpaiHu, Tak i eKOHOMIKM YKpaiHM 40 HOBUX r€OEKOHOMIYHNX
YMOB Ta BIiOCYTHOCTi HeouikyBaHMX 3MiH Yy TOproBenbHin nonituui. | xo4va
HeBM3HaYeHICTb LWOAO OCTaHHbOI Aelo 3HM3unaca 3 yknagaHHam yrog mix CLUA Ta
HU3KOK TpeTiX KpaiH, BOAHOYAC PU3MKM BUKOHaAHHA W nepernsgy uUWx yrog
30epiratoTbes.  [pyyoMy BaroMum  pu3MKOM  MOTIPLUEHHS]  30BHIWIHIX YMOB €,
Hacamnepepq, MOCUIIEHHA TOProBenbHO-NONITUYHOro npoTucTosHHA Mk CLUA Ta
Kutaem. Y pesynbTati 06carv CBiTOBOI TOPriBMi MOXYTb 3HAYHO CKOPOTUTUCS, NTaHLIOrM
nocTayaHHA MOPYLWMTUCH, a iHBECTUUiHI HacTpoi noripwutncs. onpu HeraTuBHe
BiJOOPaXXeHH Ha EeKOHOMiKax CaMWuX OMOHEHTIB, HachigkM LbOro NPOTUCTOAHHS
nowmpATbCA W Ha EKOHOMIKY iHLIMX KpaiH, 30Kpema €BpO30HW, ska rmnnboko
iHTerpoBaHa Yy CBITOBY TOProBeflbHYy CUCTEMY Ta MOXe 3iTKHYTUCA 3 pPi3KUM
CKOpPOYEHHSAM €eKCMOPTHOro nonuty. I3 UMMM camumm pusnKamm 3iTKHYTbCS W iHLWI
eKkcnopTosanexHi kpaiHu €sponu, 3okpema LICE, wWwo cnewianiaytoTbCst HA CUPOBUHHMX
Ta nepepobHuX ranyssix. ToX iXHE BiOHOBMEHHS 3aranbMye, L0 MOXE ODMEXUTU
30BHILLHI NONUT Ha YKpaiHCbKy NPOAYKL,itO.

BnnuB Takoro cueHapito Ha LjiHM eHeproHociiB 6yae pisHocnpsimoBaHuMm. LliHK Ha HadTy
3HU3ATBCA 4epe3 nocrnabneHHa ceiToBoro nonuty. OpgHaK UiHM Ha ras3 Ha
€BPONENCHLKOMY PUHKY 36epiraTMMyTbCs BIGHOCHO BUCOKMMW BHACHILOK BUTICHEHHS 3
PWHKY POCIACBKOrO rasy, SKui CyTTeBO AeLleBLUWI, Ta 36inbweHHs YacTku imnopTy CIT,
AKAM 3HAYHO [OPOX4YMIW. Hacnigkm pna  ykpaiHCbKOro ekcnopTy OyayTb TakoXx
HeoaHopiaHUMK. Tak, BUTICHEHHS KuTato 3 pyHKY YOpPHUX MeTarniB MOXe Npu3BecTu A0
NMOCTYNOBOro 3pOCTaHHSA LiiH Ta NOMNUTY Ha YKpalHCbKi CTanb Ta YaByH. HaToMICTb LiHM
Ha 3epHOBi MOXYTb CYTTEBO 3HM3UTUCS Mi4 TUCKOM HaANMLIKOBOI Mpono3uuii 3 6oky
CLA, cchopmoBaHoi BHacnifokK iX BUTICHEHHSA 3 puMHKY KuTato.

OpHak 3aBOfAKM KOHKYPEHTHMM MepeBaram y TpaguUiHMX KaTeropisx ekcnopry,
30KpemMa MpOAOBONbCTBI, YKpaiHa OoTpumae nepenymoBuM ANs PO3LUMPEHHS CBOEI
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HauioHanbHui 6aHK YkpaiHu Po3ain 5. Pusnkn nporHosy

NpUCYTHOCTI Ha puHkax €C i Kutal. Tox HapolyBaHHA 06CsiriB eKCcnopTy MoXe
YaCTKOBO KOMMEHCYBATN OYiKyBaHE 3HVXEHHS LLiH.

3HayHMN CcTUMyn Ans BiQHOBMEHHST MOXYTb HagaTM MacwiTabHi MpoekTu
BiAGyaoBu YKpaiHu, ocoO6NMBO B NOEAHaHHI 3 NPULLIBUALLEHOIO EBPOiIHTErpauicto

OaHUM i3 MO3UTUMBHUX PU3UKIB LIbOTO MAKPOMPOrHO3Y € 3HayHe MpUWBUALLEHHS
€BpoiHTerpauiiHmMx npouecie Ta BignNoBigHUX pedopM, WO noninwaTb iHBECTULIMHY
npuBabnmBICTb KpaiHW. 3a Takoro cueHapilo NMpUWBUALWMNTLCA W 3pOCTaHHSA OOXOAIB
HaceneHHsa. Lle nocunioBatume dyHAaMEHTanbHUM IHPNAUIMHWUA  TUCK, npoTe
peBanbBaLinHi edekTn Big NpMnnmnBy iHO3EMHOrO Kanitany Moro KOMMNeHCyBaTUMyThb.

Mepebir noBHOMacLWTaGHOI BiHM 3aNMIUAETLCA OCHOBHUM PU3NKOM Ans
iHpNALIMHOT AMHaMiKM Ta EKOHOMIYHOIO PO3BUTKY

Ta6nuus 5.1. IMOBipHICTL HaCTaHHS1 OCHOBHUX PU3UKIB
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HauioHanbHui 6aHK YKpaiHu

Tabnuuya 1. MakpoekoHOMIYHUI NPOrHo3 (3koBTeHb 2025)

MokasHukun

PEANBbHWUW CEKTOP, % p/p, AKILO He 3a3Ha4YeHO iHwe
HominansHuit BB, mnpa rpH
PeanbHuit BB
Hednsatop BB
ICL| (cepenHe 3a nepiog)
ICL (Ha KiHeub nepioay)
Ba3soBa iHdnsLis
He6azoBa iHdnAauisa
Cupi npoaToBapu
AIMIHICTPaTUBHO perynboBaHi LiHn
HomiHanbHa 3apobiTHa nnata (y cepefHboMy 3a nepioa)
PeanbHa 3apobiTHa nnata (y cepeHbOMy 3a nepios)
PiBeHb 6e3po6iTTs1, % (MOI1, y cepenHboMy 3a nepioa)

3BEJEHWUN BIOMXKET, 6e3 ypaxyBaHHS rpaHTiB y Aoxoaax
Canbpo, Mnpa. rpH
Canbpo, % BBN

2022

5239
-28.8
34.9
20.2
26.6
22.6
30.6
41.6
15.3
6.0
-11.9
20.6

-1325
-25.3

MNATDKHUM BATAHC (3a aHaniTMyHoo (hOpMOI0 NpeACTaBNeHHS)

[MoTOYHWI paxyHOK, MNpA Aon.
EkcnopT ToBapis Ta nocnyr, Mnpa Aon.
IMnopT ToBapiB Ta nocnyr, MNpA4 Aon.
MpvBaTHI rpoLLoBi Nnepekasv B YkpaiHy, Mnpa Aon.
DiHaHCOBUIA paxyHOK, MIpA 4OM.
3BeaeHu GanaHc, mMnpa aon.
Banogi pe3epBu, mnpa gon.
Micsiuis imnopTy mainbyTHboro nepiogy
Y % [0 KoMNo3uTHoro kputepito MB®

MOHETAPHI PAXYHKW (3miHa 3 noyaTKy poky, %)
powosa 6asa, %
powosa maca, %
LBuakicTe o6epTaHHs (Ha KiHeLp poky, pasiB)
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8.0
57.5
83.3
12.5
11.1

-2.9
28.5

3.8

78.6

19.6
20.8
2.1

2023

6628
55
19.9
12.9
5.1
4.9
5.7
2.2
10.7
17.4
4.1
18.2

-1765
-26.6

-9.6
51.3
89.2
11.3

-18.9
9.5
40.5
51
124.2

233
23.0
2.2

2024

7659
2.9
12.3
6.5
12.0
10.7
13.8
13.2
16.3
23.2
15.6
131

-1827
-23.8

-15.1
56.6
95.3

9.5
-10.0
0.0
43.8
4.7

1923 2021 2414
09 07 21
169 15.2 13.0
146 143 11.9
124 121 11.0
173 17.6 13.2
17.0 28.7 18.1
19.0 109 10.7

241 217 194
92 57 56
-6.9 -82 -98

13.2 134 13.0
246 26.6 283

20 21 21
-5.5 -10.7 -10.8
-13 26 1.0

424 451 46.6
44 46 47

2025

2556
3.4
12.7
9.2
9.1
9.4
11.0
8.7
151
4.8

-11.6
16.5
325

2.2
-17.1
55
53.6
55

121.1 113.3 110.7 110.8 119.3

7.7
13.4
2.2

-39 44 70
-1.0 3.0 50

12.1
12.2

MOTOYHUM TPOrHO3

nporHo3

8915
1.9
14.2
12.9
9.2
9.1
9.4
11.0
8.7
19.8
6.2
11.3

-2260
-25.3

-36.6
56.1
111.9
8.5
-44.2
7.8
53.6
5.5
119.3

12.1
12.2
2.3

07.2025

8915
21
14.0
13.3
9.7
9.0
10.9
14.6
8.7
19.0
5.2
115

-1960
-22.0

-34.6
56.0
108.2
8.9
-43.0
8.6
53.7
5.9
124.1

10.9
11.7
2.3

2213 2289
3.1 3.1
11.6 9.8
8.2 6.6
7.5 7.3
9.3 5.8
11.6 21
8.0 9.0
16.0 14.6
6.9 6.8
-9.0 -8.5
15.5 145
28.6 27.8
1.9 2.2
-4.5 -7.2
-4.4 -1.3
49.9 48.1
5.2 51
108.1 1017
2.3 3.8
0.6 31

2657
14
8.6

7.2
6.4
8.2
7.3
9.1
12.4
5.0

-9.0
15.6
29.1

2.3
-10.3
13
50.0
5.4
101.7

6.0
5.0

2026

2776
0.8
7.7
6.6
5.8
7.6
5.0
9.7

111
3.8

-8.9
17.4
30.6

2.4
-11.6
2.7
52.2
5.7
102.2

12.4
9.7

MOTOYHUN MPOrHO3

nporHo3 07.2025

9935
2.0
9.3
7.3
6.6
5.8
7.6
5.0
9.7

134
5.6
10.2

-1921
-19.3

-35.3
63.0
116.1
8.8
-33.6
-1.7
52.2
5.7
102.2

12.4
9.7
2.3

2027

9935 2405 2498 2914 3053

23 14 22
89 72 638
7.6 - -
6.6 6.1 56
6.2 51 43
71 74 72
40 52 41
9.7 94 100
13.0 11.3 104
51 46 44
10.2 - -
-1865 - -
-18.8 - -
-349 -94 -91
61.7 16.1 16.0
1085 26.7 26.4
88 23 24
-25.8 -12.3 -10.5
91 28 14
44.7 557 57.2
50 60 6.1

3.1
6.3
54
3.8
7.6
4.0
10.7
10.3
4.6

-10.2
16.6
27.9

25
-12.1
1.9
59.1
6.2

93.6 105.1 104.5 104.6

129 09 33
100 10 39
2.3 - -

5.0
5.0

4.1
5.6
5.0
3.2
7.3
3.2
10.9
9.6
4.2

-9.7
19.2
29.8

2.6
-9.7
0.1
59.2
6.1
102.0

9.1
7.9

MOTOYHUIN NPOrHO2
nporHo3 07.2025

10870
2.8
6.4
5.7
5.0
3.2
7.3
3.2

10.9
10.3
4.4
9.2

-1499
-13.8

-38.4
67.9
110.7
9.8
-44.6
6.2
59.2
6.1
102.0

9.1
7.9
2.3

10870
2.8
6.4
5.7
5.0
3.3
7.3
3.2

10.9
9.6
3.8
9.2

-1299
-12.0

-37.3
66.1
107.2
9.8
-38.0
0.7
45.2
4.8
85.2

10.4
8.3
2.3
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HauioHanbHui 6aHK YKpaiHu

MokasHukun

IHdonAuia, %, Ha KiHeub nepiogy

PeanbHun BBIM, %

HominanbHwin BBI, mnpg rpH
Canbpgo 3BeaeHoro 6rogxety (6e3

ypaxyBaHHsi FpaHTOBUX KOLUTIB Y [0X04ax),
% BBI1

Canbao NOTOYHOro paxyHKy, Mrpa, 4orl.

MixxHapogHi pesepsu, Mnpg 4on.

ObnikoBa cTaBka, %, y cepeiHboMy 3a
nepiog

MokasHuK nepernsHyTUiA y 6ik 3MeHLIEHHS (B.N.)

MokasHuK nepernsHyTUiA y ik 36inbLUeHHS (B.N.)
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Tabnuusa 2. YnHHUKK

2024
12.0

29

7659

-23.8

-15.1

0.8

43.8

13.7

2025
9.2

-0.5

1.9
-0.2

8915
0

-25.3

-3.3

-36.6
-2.0
53.6
-0.1

15.3
0.2

2026
6.6

0.0

2.0
-0.3

9935
0

-19.3

-0.5

-35.3
-0.4

52.2
7.5

13.8
0.4

2027
5.0

0.0

2.8
0.0

10870
0

-13.8

-1.8

-38.4
-1.1
59.2
14.0

11.8
0.0

neperndany nporHo3y
MpuunHu nepernagy

Buwwi Bpoxai 2025 poky, 30kpema oBOYiB

Mpwi dpakTnyHi gaHi |l kBapTany Ta HOBI pyViHyBaHHA B eHepreTulli, OgHaK BULL
BMOATKM GOOXKETY Ta BpoXai

Bnnvne B3aeMOKOMMNEHCYHOUNX YHHMKIB: MOBINbHiLLIEe 3pocTaHHA pearnbHoro BB,
ofHak Ginbwuni gedonstop BBl yepes ouvikyBaHi BULWLI LiHK Ha e/e ans nignpuemMcTs

YpaxyBaHHs1 BULLMX NOTped Ha nigTpMmaHHS 060pOHO34aTHOCTI Ta 30epesKeHHs
OepXXaBHUX CTUMYINIB EKOHOMIKM

Byt iMnopT Yepes wnpiunii gediumnt GrooKeTy, a TakoxX 404aTKOBI 3aKkyniBni rasy
Ta eneKkTpoeHepril

Buwi obecsrn dhiHaHcoBoi gonomori

MocuneHHs NPoIHMNALINHUX PU3MKIB Yepe3 3poCTaHHs eHeprogediunTy Ta
OroaKeTHMX NoTped
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HauioHanbHui 6aHK YKpaiHu

Tabnuuga 3. MNpunyLweHHa NporHo3y

NMokasHuKN
OdiniiiHe giHaHCYyBaHHSA Mnp4 gon.
Mirpauis (uicta) MJTH Ocib
PeanbHun BBI1 kpaiH - OTI1 YkpaiHn (UAWGDP) % p/p

CnoxwuBya iHnauis B kpaiHax - OTT1 Ykpainm (UAWCPI) % p/p

CsiTOBI LjiHW:**

Cranb, Steel Billet Exp FOB Ukraine -’:')'-/01;-//;
3anisHa pyaa, China import Iron Ore Fines 62% FE f)"/orp')'//;
Mwenwnys, European Soft White Super Delivered Italy i"/orp')'//;
Kykypyasa, Yellow #2 Delivery USA Gulf ﬁol/OJ:) -//;
(o]
gon./6ap.
H Brent
adpra, Bren i
3
a3, Netherlands TTF aon./tuc. m
% p/p
O6wmiHHuI Kypc fonapa CLUA BigHOCHO €BpoO ** USD/EUR
Ypoxxan 3epHOBMKX Ta 3epHO6060BUX MIH T
MiHimanbHa 3apnnara** rpH

* @akmuyHi OaHi
** Y cepeOHboMYy 3a pIK.
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2022*

32.2

3.7
13.8

618.1
0.5
121.4
-24.9
353.5
26.9
318.4
22.7
99.8
41.8

1355.9
135.9

1.05
53.9
6550

2023*

42.9
-0.2

1.6
7.6

539.7
=125
120.6

-0.7
264.1
=25.3
252.7
-20.6

82.6
-17.2

465.6
-65.7

1.08
59.8
6700

2024*

41.9
-0.5

2.0
5.1

504.1
-6.6
109.4
-9.3
232.1
-12.1
190.6
-24.6
80.7
-2.3
393.9
-15.4

1.08
56.2
7775

2025

51.5
-0.2

2.2
3.8

466.4
-7.5
98.8
-9.7
229.9
-0.9
203.9
7.0
70.2
-13.0
447.5
13.6

1.13
61.5
8000

2026

45.5
-0.2

2.5
2.8

490.3
5.1
89.4
-9.5
231.1
0.5
211.8
3.9
68.2
-2.8
384.7
-14.0

1.18
62.9
8647

2027

39.1
0.1

2.7
2.5

501.1
2.2
87.6
-2.0
235.8
2.0
213.7
0.9
69.1
13

367.7
-4.4

1.18
63.5
9374
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HauioHanbHui 6aHK YkpaiHu

AbpeBiaTypu Ta CKOPOYEHHS

A3C
BICL
BB
BE[
MK

ar
LIKCY

OMcY

AC3y
Accy

ele
€eC
€eup

KK

3CY
10O
IEQ

I0OA

IcL
KMM
KM
KLLEK

MB®
MP
Moy
HBY
HEOK

TUC.
MJITH
MnpA

rPH

fonap, gon.
.

6. n.

ABTO3anpaBHa CTaHUiq
Ba3oBuiA iHOEKC CNOXUBYNX LiiH
Banosui BHyTpILLHIN NpogyKT
Buan ekoHOMIYHOI OisiMbHOCTI

lipHWUyo-meTanyprinHuin
KoMnnekc

HomorocnogapcTtsea
[epxaBHa kazHayencbka
cnyxba Ykpainu

OepxaBHa mutHa cnyx6a
YkpaiHn

OepxaBHa cnyxba 3anHATOCTi
HepxaBHa cnyxba cTaTucTuku
Ykpainu

EnektpoeHepris
€sponencbkun Coto3

€BpPONENCLKNI LLeHTpanbHUn
6aHK

XKutnoso-koMyHarnbHe
rocnogapcTeo

36poiHi cunm

IHAeKc JinoBuMx oYikyBaHb

[HCTUTYT EKOHOMIYHMX
AoCrimpKeHb

IHAeKc ovikyBaHb AinoBoi
aKTUBHOCTI

IHOEKC CNOXMBYMNX LiH
KomiteT 3 MOHeTapHOI NoOniTUKN
KesapTanbHa nporHo3Ha mMoaernb

Knacudikauia 3a wmpokmumm
€KOHOMIYHMMU KaTeropisimMm

MixxHapogHuiA BantoTHUA oHA
MapkeTuHroBui pik
MiHicTepcTBO biHaHciB YkpaiHu
HauionanbHui 6aHk YkpaiHn

HomiHanbHWn ebeKkTMBHMN
0OMiHHUI KypC

Tucsava
MiNbAOH
Minbspa

TPUBHS

aonap CLUA
NYHKT

©a3nCHUIA NYHKT
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H®K
oBAan

OOH
ONEK

oTn
i
noy
PEOK

pdp

clr
c3ny

cnr
CLIA
®0
®PC

PPY

UB
Lce
EM

ERA
MFA

UAWCPI

UAWGDP

B. .
bap.
p/p

KB/KB

clc
M/M

HedpinaHcoBi kopnopadii
O6nirauii BHYTPILHLOT
OepXaBHOI NMO3UKM

OpraHizauis O6’egHaHnx Hauin
OpraHizauis KpaiH —
eKkcnopTepis HaTU

OcHoBHi ToproBenbHi napTHepu
Mpsami iHo3eMmHi iHBecTUUT
MeHciihun doHa Ykpainm
PeanbHuin ecpekTMBHMI
OBMiHHUIA KypC

pocincebka enepauis

Cinbcbke rocnoaapcTeo
CekTop 3aranbHOro Aep>xaBHoOro
ynpaBniHHA

CKpanneHui npupogHui ras
CnonyyeHi LWtatn Amepukn
®isnyHi ocobu

depneparnbHa pesepsHa cucTema
CLA

depepauis poboToaasuis
YkpaiHn

LleHTpanbHuin 6aHk
LleHTpanbHa Ta CxigHa €Bpona
Emerging Markets, kpainu,
PVIHKM SKUX PO3BMBAKOTLCS

Extraordinary Revenue
Acceleration

Macro-Financial Assistance
CepenHbo3BaXeHWI NokasHUK
CMOXMBYOI iHNSALT B KpaiHax —
OTI Ykpainm
CepenHbo3BaXXeHWIN NOKa3HUK
€KOHOMIYHOro 3poCTaHHA B
kpaiHax — OTI1 Ykpainu

BiJICOTKOBUWI MyHKT

bapenb

y piYHOMY BMMIpI, pi4yHa 3miHa, o
BiAnoBigHoro nepiody nonepeaHLOro
pOKy

[0 rnonepeaHbLOro Keaptany, y
KBapTanbHOMY BUMIpI

Yy CE30HHO CKOPUIroBaHOMY BUMIpI

[0 nonepeaHbLoro Micsus,
y MiCAYHOMY BUMIpI
npaea LWkana



