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HauioHanbHui 6aHK YkpaiHu

Monpu BUKNUKM WMpOKoMacLluTabHoi BiiHM, HBY 3anuwaeTtbecsa BiogaHnm maHaaTy i3 3abe3neyeHHs LiHOBOI Ta
oiHaHCOBOI CTabiNbHOCTI SK 3anOpPyKWU CTIMKOro BiAHOBIIEHHS €KOHOMiKM. Ha noTouHOMy eTtani OOCArHeHHs
LiHOBOI cTabinbHOCTI BiaOyBa€eTbCSl HA OCHOBI PEXMMY MHYYKOro iHCpNAUIMHOrO TapreTyBaHHs Ta 3abe3nevyeTbes
Y3roKeHo KoMOiHauieto iHCTPYMEHTIB MNPOLEHTHOI Ta BastoTHO-KYPCOBOI MOMITMKW, @ TaKoX BartOTHUX
obmexeHb BignoBigHo 4o OCHOBHMX 3acaf rpoLIOBO-KPEeAUTHOT NOMITUKN HA CEPEAHbOCTPOKOBY MEPCNEKTUBY Ta
Crparerii NOM’KLIEHHS BaNOTHUX 00MeXeHb, nepexoay A0 BinblLoi rHYYKOCTi OOMIHHOIO KYpCy Ta NOBEPHEHHS
00 iHOAAUIMHOro TapreTyBaHHs.

Tak, MOHeTapHa noniTuka CNPsIMOBYETLCA Ha NpMBEAEHHS iHGNAUIT, Ska BUMIPIOETLCS IHOEKCOM CMOXUBYMX LiiH
y piYHOMY BUMIpi, 40 uini 5% Ha HaneXHoMy ropu3OHTI MOMITUKK, WO He MepeBuLLYE TPbOX POKIB. [HYYKiCTb,
npyTamaHHa NoTOYHOMY MOHETapHOMY PEXMMYy, AOMNyckae MOMIpHi Ta NMOPIBHAHO KOPOTKOCTPOKOBI BiOXUIIEHHS
iHGIALT Big, KiNbKiCHOT Uini nig Aieto BHYTPILWHIX i 30BHILIHIX YMHHUKIB. Takui nigxig, 3 ogHoro 6oOKy, cnpusie
aganTauii ykpaiHCbKOI €KOHOMIKM [0 LUOKIB i NiATpMMYe ii BiAHOBMNEHHS, a 3 iHWOro, — Aae 3mory 36epiratu
KOHTPOSb Hag iHPNALIMHUMM OYiKyBaHHSIMU,

HBY poknapae 3ycunb AN NOCUNEHHSA AIEBOCTI KaHamniB MOHETapHOI TPaHCMICIT 1 nodanbLloro BiAHOBEHHSA
edEeKTVBHOCTI BMKOHAHHSA Kro4oBOK (0OMIKOBOK) CTaBKOK 1i PONi K MOHEeTapHoro iHCTpymeHTy. duHamika
06niKkoBOI CTaBKM N KOPUIyBaHHA OMepauinHoro Au3aviHy NpPOLEHTHOI MOMITUKU BPaxOBYKOTb ICTOTHI 3MiHW B
BanaHci pu3uKkiB i nepegycim CnpAMOBYIOTbCS Ha NIATPMMAHHA CTIMKOCTi BaniOTHOIO PUHKY Ta 3abesneyeHHs
LiiHOBOI CTabinbHOCTI.

JoTpumylouncb nNpuHUMNIB KEpOBaHOI THy4koCTi 0BmiHHOro Kypcy, HBY 36epirae akTuBHy MPUCYTHICTbL Ha
BanOTHOMY PWHKY Ta KOMMEHCYE CTPYKTYpHUMN AediunT iHO3eMHOI BanmTu B NpuMBaTHOMY CEKTOpi Ans
3abesneyvyeHHs MOMIPHMX [OBOCTOPOHHIX KYpPCOBWX KOSMMBaHb 3amnexHO Bid 3MiH PWHKOBOI KOH'IOHKTYpW. Y
noeAHaHHiI 3i 3rnagKyBaHHSAM HaAMIPHOI BONaTUNBHOCTI OBMIHHOMO KypCy Lie CNpUsie YTPUMAaHHIO iIHMALINHKX Ta
KypCOBUX OdiKyBaHb Mig KOHTponem, 36epexeHHI0 OOBipM A0 FpMBHI Ta npusedeHHo iHdnauii go uini 5%.
BogHouac kypcoBa rHy4kiCTb Aae 3MOry noCUNMTU CTIKICTb YKpPaiHCbKOI €KOHOMIKM Ta BamntTHOro PWHKY A0
BHYTPILUHIX i 30BHILLHIX LLOKIB, 3MEHLUYE PU3NK HAKOMUYEHHS 30BHILLHBEOTOProBernbHNX AncbanaHcis.

YcBigomnoun HaranbHiCTb MiHiMi3aUil BUKPMBNEHb Ha BamntOTHOMY PUHKY, HEOOXiAHICTb MOMiNLEeHHS yMoB
BefdeHHs1 BisHec-aisinbHOCTI B YKpaiHi Ta BUXOAY BiTYM3HSAHOrO Gi3HECY Ha HOBi PUMHKK, NIATPUMKKN BigHOBEHHS
€KOHOMIKM Ta CMPUAHHA NPUNANBY HOBUX iHBECTULi B KpaiHy, HBY B Mipy popMyBaHHSA HanexHux nepeaymMmos
3[iACHIOE NMOCTYNOBE MOM SAIKLLEHHS BaNOTHUX OOMEXEHb.

HBY mae Hamip BUKOPUCTOBYBATM rHy4Ke iHNAUinHe TapreTyBaHHA A0 HopMani3auil (pyHKUiOHYBaHHS €KOHOMIKM
Ta BiAHOBMNEHHS MOBHOLIHHOIO hopMaTy iHPNAUINHOIO TapreTyBaHHs 3 nNnasatynum OBMiHHUM KypCcOM.

AHani3 y notodyHomy lHdnsuUiiHomy 3BiTi (CiveHb 2025 pokKy) IpYHTYETbCH Ha HasBHMX AaHWX Ha gaTy Woro
nigroToBKM, TOMY Nepiog aHanidy Ans OKpeMux iHgmkaTopis Moxe 0yTu pisHuM. OCcTaHHS JaTa OHOBIIEHHA AaHWX
3a BiNbLUICTIO NOKA3HUKIB y LbOMY 3BIiTi — 22 ciyHa 2025 poky. [HNAUIMHWMIA 3BIT MICTUTb MPOrHO3 €KOHOMIYHOrO
po3BuUTKy KpaiHu y 2025—2027 pokax, nigrotoBneHun JenaptameHTOM MOHETapHOi NOMiTMKN Ta €KOHOMIYHOIO
aHanisy Ta 23 ciuHa 2025 poky cxBaneHui Ha 3acigaHHi MNpaeniHHg HBY 3 nutaHb MoOHeTapHOI noniTnku?,

PiweHHs woao obnikoBoi CTaBkM Ta iHLWIMX MOHETAPHMX IHCTPYMEHTIB yxBantolTbcs [NpaBniHHam HBY BignosigHo
40 onybnikoBaHoro 3asganeriab rpadika. Ha 3acigaHHAX y CiYHi, KBiTHI, MWNHI Ta XXOBTHI PiLLEHHST YXBanolTbCS
Ha nigcTaBi HOBOrO MaKpPOEKOHOMIYHOro MporHo3y. Ha iHwmnx 4oTupbox 3acigaHHsax (y 6epesHi, YepBHi, BEpeCHi
Ta rpyaHi) — 3a pesynbTaTamMmu OLIHKM PU3MKIB Ta HEBU3HAYEHOCTI 3 ypaxyBaHHSIM HOBOI iHCpopMaLlii Npo BHYTPILLHI
Ta 30BHILUHBOEKOHOMIYHI nofji, sika 3’aBunacs nicnag OCTaHHbOro MNPOrHo3y. PilleHHs oronowyTbCs Ha
npecbpudpivry o 14.00 nicna BignosigHoro 3acigaHHsa [MpaeniHHA HBY 3 nuMTaHb MOHETapHOI MOMiTUKW.
OpHo4vacHo nyonikyeTbca npecpeni3, ge BigobpaxaeTbcs KoOHceHcycHa nosuuis [MpasniHHa HBY wopo
yxBaneHux piweHb. MigcyMku guckycii Yneris KomiteTy 3 MOHeTapHOT NoniTukM nyonikytoTbest Ha 11-i geHb nicns
YyXBareHHs pilleHHsl. BoHM MicTaTb 3HeocobneHi nosuuii Bcix uyneHie KMl wogo ontMManbHUX MOHETapHUX
pilleHb, Y TOMY YMchi — anbTepHaTUBHI 4O YXBaneHoro pillleHHs AYMK/ Ta BignoBigHy aprymeHTaLito.

I3 nonepegHiMn Bunyckamu [HRAUIKHOrO  3BiTY, Mpe3eHTauisiMM [0  HUX, MPOrHO30M OCHOBHUX
MaKpOEKOHOMIYHMX NOKa3HWKIB, AaHUMMN Tabnuvupb i rpadikiB MOXXHA O3HAMOMUTUCS 3@ NOCUNAHHAM.

1 PiwenHs MpaeniHHa HauioHansHoro GaHky Ykpainu Big 23 ciunsi 2025 poky Ne25-pu "TMpo cxBaneHHs IHnswiiHoro 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 Monimuk,
cripsiMogaHux Ha 3abesrneqyeHHs1 MakpoghiHaHCo80i cmabinnbHocmi, nocnidosHe
BUKOHaHHSI YKpaiHowo 30608’s3aHb 3a rpoepamamu crienpaui 3 MiKHapOOHUMU
napmHepamu, sKi Hadani Hadasamumymb ¢biHaHCco8y MOMPUMKY 6 HeobXiOHuUX
obcsieax. HBY npunyckae nocmyrnogy Hopmarnizayito ymoe Onsi (byHKUIOHy8aHHS
E€KOHOMIKU Ha [pOeHO3HOMY e0pu3oHmi. Lle nonszamume 8 [MOBHOUIHHOMY
P03610Ky8aHHI MOPCbKUX ropmig, 36inbWeHHI Moxnueocmel 0518 iHeecmuuyitiHOI ma
e2ocrnodapceKoi QisiibHOCMI, MOCMYri08OMYy [10BEPHEHHIKO 8 YKpaiHy euMyweHUX
MiepaHmie

IHdnsAuia carHyna 12% y 2024 poui, UiHOBUIM TUCK 36epiraeTbcsli 1 Ha No4vartky
2025 poky

Y rpyoHi 2024 poky iHdnauia npuwsmngwunaca o 12% y piyHoMy BUMIpi, WO
nepesuNNO nonepeaHin nporHo3 HBY (IHdnsuinHun 3BiT, koBTEHL 2024 poky). 3a
ouiHkamu HBY, iHnAauis 3pocTana 1 y CiuHi.

Bucoki TemMnu 3pocTaHHSA CNOXUBYMX LiH 3HAYHOK MIpOI0 BU3HAYanmcs TMMYacoB/MMM
YMHHUKaMK, nepegyciMm NoB’s3aHMMU 3 edeKTamu TipLnMX MUHYMOPIYHUX YpOXaiB.
BogHovac nocunioBaBcs W dpyHAAMeEHTanbHUA LUiHOBUA Tuck. [lpo ue cBiguuTb
nofanblue npuwBualeHHsa 6a3osoi iHdnauii (ao 10.7% p/p y rpyaHi), 3okpema 4epes
CTpiMKe 3pOCTaHHA UiH Ha nocnyrn (12.5% p/p y rpyaHi). Taka uiHOBa AMHamika
3ymoBntoBanacsa 30inblueHHAM BuTpaT 6isHeCy Ha CUpPOBWMHY, Matepiann W
€reKTPOEeHEPrito, a TakoX NiABULLIEHHAM 3apnnaT Ha Tni 36epexxeHHs aediunTy Kaapis.
BoaHouac B ocTaHHi MicsLi NEBHOK MipOH 3pOCTaHHSA LiiH CTPUMYBAanocst 3MiLHEHHAM
KypCy FPMBHI 0 €BpPO, WO Ma€E Barome 3Ha4YeHHs Ans YKpaiHCbLKOro iMmnopTy.

Mepexig iHMMAUIT Ha ABO3HAKOBI PiBHI HEraTMBHO MO3HAYaETbCA Ha IHPNAUINHMX
OuiKyBaHHSAX HaceneHHs Ta OisHecy. OgHak o4ikyBaHHS (DiHAHCOBMX aHaniTUKiB Ta
BaHkiB 3annLWalTbCA MNOPIBHAHO CTINKUMU.

3aBAsiku BUYEpPNaHHIO TUMYACOBMX YUHHMKIB LIHOBOro TUCKY Ta 3axopam
NPOLEHTHOI W BantloTHO-KypcoBoi nonitukn HBY iHdnAdia cnoBinbHUTLCA Ao
8.4% y 2025 poui Ta ao uini 5% —y 2026 poui

Y nepuwi micaui 2025 poky iHnsuis, BiporigHo, Hagani 3pocTaTMe yepes BNAvB SK
TUMYacOBUX YMHHUKIB, 30KpemMa edeKTiB HWKYUX MUHYMOPIYHUX ypoxaiB, Tak i
dyHOaMeHTanbHUX, nNepegyciM TUCKy 3 BoKy BUPOOHUYMX BUTpat Bi3Hecy. IHdnAUiA
carHe cBoro niky y |l kBapTani Ta 3 cepeauHM poKy NOYHe 3HKYBaTUCS.

Ipacpik 12. 3miHa ICL| (ctaHOM Ha KiHeub nepioay, % p/p) Ta iHdnAUiAHI Lini
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LlinboBui gianasoH Lline — |CLJ

Ixepeno: ACCY, pospaxyHku HBY.

OuikyeTbes, Wo HanpukiHUi 2025 poky iHdnsuia cnoBinbHUTECA 00 8.4%, a 'y 2026 poui
— 0o uini 5%. Libomy, 30kpema, CNpusTUMyTb 3aX04un NPOLEHTHOI Ta BantoTHO-KYPCOBOI

2 FKW0 He NO3HaYEeHo iHLWE — NYHKTMPHA NiHiA Ha rpadikax 03HayYae nonepeaHin NPorHoas.
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HauioHanbHui 6aHK YkpaiHu FonoBHe

nonitnkn HBY, a Takox BuLLi BpoXai, NOMINWeHHA cuTyauii B eHepreTuui, 3HMKEeHHS
dickanbHOro ediunTy Ta NOMipHUIA 30BHILLHIN LiIHOBUA TUCK.

BigHOBNeHHs1 eKOHOMiKM TpuBaTUMe, Xo4ya U Gyae oOMeXeHUM Yepe3 Hacnigku
BiHU

3aBAsiKM 3HAYHIN MiXKHApPOAHIA MiATPMMLI, @ TakoX BMCOKOMY PIiBHIO adanTUBHOCTI
Oi3Hecy Ta HaceneHHs 40 YMOB BiiHM €KOHOMiKa YKpaiHu 1 Haaani BiAHOBMNIOETLCS.

3a ouiHkamn HBY, y 2024 poui peanbHuii BBl YkpaiHu 3pic Ha 3.4%, W0 MeHLe 3a
YKOBTHEBMI NporHo3 HBY. TeMnu eKOHOMIYHOIo 3pOCTaHHSA CROBINIbHUIIUCA 1 NOPIBHSHO
3 2023 pokoMm. Lle NosICHIETLCA He nuLe TipWUMK BpOXasiMu Ta AeLo cnablumm, Hix
OuiKyBanocs, 30BHiLUHIM NONUTOM, a 1 pearni3aui€lo pu3uKiB 30iNbLUEHHS] iIHTEHCUBHOCTI
f6oroBunx Ain, NOCUMEHHAM MOBITPAHMX aTak pd Ta nos’s3aHuM i3 UMM gediuuTom
enekTpoeHeprii. 30epexeHHs1 BUCOKMX OEe3neKoBMX PU3NKIB TakoX CTpMMyBaso
NMOBEPHEHHS] MIrpaHTIB Ta 3yMOBMOBanNo 30epexeHHsa 3HavyHoro gediunty pobodyoi
cunu.

YpaxoBytoun 6e3nekoBi pusMku Ta cKnagHy cuTyauito Ha puHKy npadi, HBY 3Hu3uB
nporHo3 3poctaHHst peanbHoro BBIM Ha 2025 pik — go 3.6%. BogHovac 6azoBun
cueHapin nporHody HBY, sk i paHiwe, nepegbavae NnocTynose NOBEPHEHHS EKOHOMIKU
A0 HOpManbHMX YMOB (PYHKLiOHYBaHHS. Tak, y 2026—2027 pokax O4iKyeTbCSA NOMipHe
NPULLBUALIEHHS] EKOHOMIYHOIO 3pOCTaHHA — 0 6nun3bko 4%. 3 ogHoro 6oky, Hacnigku
BillHK, LLIO NO3HaYMNUCA Ha gediumnTi poboyoi cunm Ta HecTadi BUpOGHMYOro kKamnitany,
i Hagani obmexyBaTMMyTb E€KOHOMIKY. 3 iHLWOro, — BiAHOBMEHHIO CMPUATUMYTb
iHBECTULii B eHepreTudHi Ta BMPOOHUYI MOTYXXHOCTI, 30epexeHHs O0BOfi M’SIKOi
dickanbHOiI MOMITUKM Ta 3pPOCTAHHA MNPUBATHOIO CMOXWMBAHHA Ha TNi 30inblLUEHHS
[OXOAIB HAceNeHHs.

MixHapogHa nigTpMMka 6yae poctaTHbLOK AnNA 6e3emicitHoro diHaHCyBaHHSA
AediunTy GroaxKeTy Ta NiATPUMAHHSA CTIMKOI CUTyaLil Ha BanOTHOMY PUHKY

Y 2024 poui YkpaiHa oTpumana 6nusbko 42 mnpg gon. CLA Big mixxHapogHux
napTtHepiB y @oOpMi KpeauTiB i rpaHTiB. 3aBOgkM UMM KOWTaM ypan  3Mmir
npocpiHaHcyBaTn 3HauYHMM gediumnt GrompkeTy (6nmsbko 24% BBI1 6e3 ypaxyBaHHS
rpaHTiB y goxogax), a HbY — nigTpumyBaTtu CTiliKiCTb BamOTHOrO PUHKY Ta HapoOCTUTH
MiXXHapoAHi pe3epBun OO0 pekopaHoro makcumymy (43.8 mnpg gon. CLUA HanpukiHui
2024 poky).

OuikyeTbes, wo y 2025 poui YkpaiHa otpumae 38.4 mnpg gon. CLUA 30BHIWHBOMO
iHaHCyBaHHSA. YpaxoByloun 3axoau ypsigy 3 HapoLlyBaHHA BMACHUX HAOXOMKEHb i
3any4YeHHss Ha BHYTPILWHbOMY OOProBOMY PUHKY, LMX KOLITIB Ma€e BUCTaAuuUTW ONs
MOBHOIO NMOKPUTTS 3anfaHoBaHoro gediunTy OrompkeTy Ha Len pik (6nusbko 19% BBI1
0e3 ypaxyBaHHSA rpaHTiB y goxogax) 6e3 3BepHeHHs OO0 eMmicinHux axepen. 3i cBOro
6oky HBY 3moxe komneHcyBaTu CTPYKTYPHUIA AediuuT BanioTh B NpUBaTHOMY CEKTOpI
Ta 3rnagxyBaTu HagMipHi KypcoBi KonneaHHS. Lle gacTtb 3mory nigTpumyBaTu CTIMKICTb
BantOTHOrO PUHKY, WO CApUATUME OOCATHEHHIO iHPNAUINHOT Uini 5% Ha ropusoHTi
NoniTUKN.

Onsa niaTPMMaHHA CTINKOCTI BaniOTHOro pUHKY, 36epeXXeHHS KOHTPONIbOBaHOCTI
OviKyBaHb Ta MOCTYNOBOro npuBeAeHHA iHdnauii go uini 5% Ha ropusoHTi
nonitukn HBY nigBuwmB o6nikoBy cTtaBKy A0 14.5%

MpuwBsuaweHHsa iHdnauii 8 apyromy niBpivyi 2024 poky Ta nos’si3aHe 3 UMM
noripweHHsa iHIALINHMX OYiKyBaHb [AOMOroCrnofapcTB HarnpuKiHLi POKY 3yMOBMIIO
3HWKEHHS1 pearnbHOi [OXIOHOCTI TPUBHEBUX IHCTPYMEHTIB [ONsi  3aollaXeHb.
MigBuULLEHHS 06nikoBOT cTaBkyM (Ha 0.5 B. M. y rpyAHi Ta Ha 1 B. N. — Yy CiYHi) cnpsimoBaHe
Ha 3abe3neyeHHs1 HamnexXHOro 3axMCTy TPUMBHEBWX 3aolwakeHb Big iHnauii Ta
NiATPUMKY IHTEpPECY HaceneHHs A0 rPUBHEBUX aKTUBIB.
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HauioHanbHui 6aHK YkpaiHu FonoBHe

OHoBneHnn makponporHo3 HBY nepepbavae Takox nopanblue NigBULLEHHA
06NiKOBOI CTaBKU ANA CTPUMYBaHHS iHnauii

HBY, iMmoBipHO, mocunioBaTMMeE MNPOLEHTHY MOMITUKY Ha HaNOIKYMX 3acigaHHSAX
MpaBniHHA 3 NUMTaHb MOHETApHOI MOMiTMKM B pa3i 36epexeHHs O3HaK CTIAKOCTI
iHNIALIMHOrO TUCKY Ta 3arpo3un po3banaHcyBaHHs iIHPNALIMHUX OYiKyBaHb.

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

KnrouyoBumMm pusnkom ana iHhpnsAWiMHOT AMHAMIKM Ta €KOHOMIYHOro PO3BUTKY
3anuwaeTbca nepebir noBHOoMacwWwTabHOI BiHN

Pociicbka arpecia 3ymMOBMOE pPU3MKM NOJAMBLLIOTO  3HWXKEHHS  EKOHOMIYHOrO
noTeHuiany, 3okpema 4epes BTpaTu niogen, Teputopin i BupobHuuTB. LUBMAakictb
NMOBEPHEHHS EKOHOMIKW [0 HOpMarbHMX YMOB (YHKLIOHYBaHHSA 3anexaTuve Big
XapakTepy 1 TpuBanocTi 60MoBux gint.

OCHOBHI p13uKK, CIPUHUHEHI POCIACHKOI arpecieto, 3anmarTbCsl HE3MIHHUMM:

e BUWHWKHEHHSI JoOaTKOBMX OlomKeTHUX noTpeb, nepepycim Ans NigTpyMaHHs
060poHO3aaTHOCTI;

e MOXNMBE AodaTKoBe NiABWULLIEHHA NoAaTKiB, L0, 3anexHO Big napameTpis,
MO>XXe MOCUMBaTU LLIHOBUW TUCK,;

e nojanblue MOLWKOMDKEHHS IH(PaCTPYKTypu, nepenyciMm eHepreTuyHoi, Lo
obmeXxyBaTMMe EKOHOMIYHY aKTUBHICTb | TUCHYTUME Ha LiHM 3 BOKY Npono3uLii;

e NOrmMuBNEHHa HeraTMBHUX MirpauiiHUX TeHOEeHUIn Ta noganblue po3LWUpeHHs
AediunTy podo4yOi CMM Ha BHYTPILLHBOMY PUHKY npaLli.

36epiratoTbCsi TAKOX PUNKU 3HMKEHHSI PUTMIYHOCTI MiXKHapoaHOT AOMOMOrM Ta MeHLU
CMPUATINBUX, HIK OYIKYETbCHA 3apa3, 30BHILUHbOEKOHOMIYHWX TeHAeHUin, 30Kpema
Yyepes BinbLly reononiTMYHY NONSApPM3adilo KpaiH i BignosigHy dparmeHTauitlo cBiTOBOI
Toprisni.

OpHak MOXyTb peani3oByBaTUCs W MO3UTMBHI CUeHapii, Nos’s3aHi nepegycim i3
NoCcUNeHHaM piHaHCOBOI NIATPUMKM NapTHEpPIB (30Kpema 3a paxyHOK BUKOPUCTaHHA
OCHOBHOI CYyMU 3HEPYXOMIEHUX POCINCbKUX aKTUBIB ANS KOMMNEeHcauii BTpaTt YkpaiHu)
Ta 3yCWIb MiKHApOOHOI CMiNIbHOTK WoA0 3abe3neyeHHs cnpaBeas/IMBOro M TpMBasnoro
Mupy ana  YkpaiHu. Kpim TOro, MOXNvMBUM € nojanblle MNpULWBUALLEHHS
€BpOIHTErpaLinHMx npoueciB Ta BigbygoBu iHpacTpykTypu, Yy TOMYy 4uchi
€HepreTNYHoi.
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HauioHanbHui 6aHK YkpaiHu Po3zgin 1. IHpnAUiiHMiA po3BUTOK

Po3ain 1. I[HpnauinHMn po3BmUTOK

* [lpuwBuKaweHHs iHpnauii B gpyromy niepiydi 2024 poky 6yno odvikyBaHWM, ogHaK
dakTn4Hi Temnu 3poctanHs ICLL 3a nigcymkamm poky (12.0%) NOMITHO NepeBULLIM
nonepegHin nporHo3 HBY. Baromuii BHECOK Y 3pOCTaHHA iHNALiT Manu TMMYacoBi
YMHHUKKK, 30KpeMa edheKTu ripLumx ypoxais. OgHak nocmnumBecs 1 pyHaamMeHTansH1mn
LiHOBUI TUCK yHacnigok 30inblueHHsA BUTpaT Oi3Hecy Ha CUpPOBUHY, MaTepianu 1
€NeKTPOEHEprilo, a TakoX onnaTty npaui Ha Tni 36epexeHHs OediunTy kaapis.
Mepexig iHpNAUIT Ha 4BO3HAKOBMI piBEHb HEraTUBHO NMO3HAYUBCH Ha iHPNAULINHNX
OYiKyBaHHSAX HaceneHHs Ta GisHecy.

= IHdnsauis carHe ceoro niky B || KBapTani Ta 3 cepeanHu PoKy MOYHE 3HUXKYBaTUCS.
HanpukiHui 2025 poky iHdnauis cnosinbHUTbCA 00 8.4%, a y 2026 poui — o uini
5%. Libomy cnpnatnmyTb 3axogm NpoueHTHOoI nonitukn HBY, cTinkicTe BantoTHOro
PUHKY, BULLI BpoXal, MNONIMWEHHA CUTYyalii B eHepreTuui, 3HMWKeHHsT diCKanbHOro
aediunTty, a TakoXX NOMIPHUIA 30BHILLHIN LIHOBUM TUCK.

I3 cepeauHu 2025 poky iH¢nAUIA NOBepHeTbLCA Ha TPAEKTOPIO CTiNMKOro
3HMXKEHHS

Ynpogosx IV KkBapTany cnoxueya iH(Rsuia cTpiMko 3poctana — y rpyaHi BoHa
npuwsugwmnaca go 12.0% p/p (nopisHsAHO 3 8.6% p/p y BepecHi). Taki Temnn 6ynu
BULLMMU, HiX odikyBaB HBY B IHnauinHomy 3BiTi 3a xoBTeHb 2024 poky. 3a ouiHkamu
HBY, npuwsenaweHHs iHpNAUiT TpMBano 1 y CiyHi. 3 ogHoro 60Ky, BaromMmum pyLliem
3pOCTaHHSA LjiH 3anunwaTbCa TUMYacoBi YMHHMKK, Hacamnepes obmexxeHa nponosuuis
NpPoAOBOMBLCTBA BHACMIAOK TipWMX YpoXaiB OKpPeMUX CinbrocnkynbTyp 4epes
HecCnpuAaTIMBI NOrogHi YMOBM, a 3 iHWOro, — iHNAUIMHWIA cnneck gepani Oinblie
HabyBae  dyHAameHTanbHMX  O3HAK, WO  NiATBEPOXYETbCA  noAanblivM
npuwBuaweHHsaMm 6as3oBoi iHnauii (ao 10.7% p/p). Ue, 3okpema, noe’sizaHe 3i
36iNblIEeHHAM BMPOBHMYMX BUTPAT, Y TOMY YMCHi Ha eHepro3abesneyeHHs 1 onnaTy
npaui, a Takox KypcoBumu edpektamm BHacnigok nocnabneHHs rpusHi go gonapa CLUA
B nonepefHi nepioaM. BogHoyac B OCTaHHI MicsiLi MEBHOK MIpOH 3POCTaHHSA LiH
CTPUMYBanocst 3MiLHEHHSM KypCy FPWBHI OO €BPO, WO MaE BaromMe 3HaJYeHHsa Ons
YKpaiHCbKOro iMnopTy.

Ipadcpik 1.1. CnoxuBya iHnsALis Ta oLliHku OCHOBHOrO iHdnsALiiHoro  padik 1.2. BHecku B piyHy 3miHy ICL| Ha kiHeub nepiogy 3a

TpeHay*, % p/p KOMMOHeHTamu, B. .
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MokaaHukmn 6a3oBoi iHpnALl
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Ealjosmﬁ Icy Ba3sosa iHdnauia mm Cupi NpoayKTN
s | [i51b 3 iHCDIISALT m— AMiHICTpaTUBHI Tapuchyn — Emm [Tanveo
LlinboBui1 ajanasoH ICL, %

* [leTanbHiwe — B |HdnALiHOMY 3BITi 3a cideHb 2017 poky (cTop. 20-21). Ixepeno: ACCY, pospaxyHku HBY.
LlinboBui aianasoH ajsis 4o cepnHa 2024 poky BKIHOYHO.

[xepeno: ICCY, pospaxyHku HBY.

[is  3a3Ha4YeHMX UMHHMKIB Ha TIi HU3bKOi 6asy MOPIBHSIHHA MWHYNOIO POKY
3yMOBMOBaTVMe Mojanblue 3pOCTaHHs 3aranbHoi iHdnauii B piyHOMy BuMmipi (8o
6nm3bko 15% Ha niky) Ta 6inbLIOCTI it KOMNOHEHTIB Y NePLUIOMY MiBPiYYi MOTOYHOrO POKY.
OpHak Bxe 3 cepegunHu pOKy CMOXWUBYA iH(MAUIS MOYHe 3HWXKyBaTUCH, nepenyciv
3aBOSKM 3axogam MpoueHTHOI nomitukum HBY, CTiKOCTi BamloTHOrO pUHKY Ta
PO3LUMPEHHIO MPOMO3uLii NPOAOBONbYMX ToBapiB. [MOCTYNOBO 3MeHLYBaTUMETLCS
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eeKT NepeHeceHHs Ha iHNAUI NiaBUMWEHNX BUTpAT Ha eHepro3abesneyeHHs, LWo
BXe B 3HaudHin Mipi BigbyBcs. 3pocTaHHa 3apobiTHMX nnaT 3anuaTMMeTbCs
NPOIHPNALINHAM YMHHUKOM, SIKWIA NOcnabnioBaTUMETLCS Pa3oM 3i 3HWKEHHSIM TEMIMIB
X pocTy. Y peaynbTarti HanpukiHui 2025 poky iHdnauis cnoeinbHUTLECA 40 8.4%.

Y cepeaHbOCTPOKOBIV MEPCrneKkTVBi HauwBuawe 3pocTaTUMyTb afMiHICTPaTUBHO-
perynboBaHi LiH1 Yepes3 NiaBULLEHHST aKuU3HNX NogaTKiB Ta HeOOXiOHICTb NpUBEAEHHS
Tapudie Ha nocnyrv XKKIM 4o puHKoBUX piBHIB. OTXe, AN OCATHEHHS iHDAUIRHOI Uini
Ha rOPM30HTI MOMITMKN MOHETapHa MOosiTUKa Mae CNpsAMOBYBAaTMCS Ha YTPUMAHHS iHLINX
komnoHeHT ICLl (Hacamnepen 6a30Boi iHNALIT) HA HUXKYMX piBHAX (6rM3bko 3—4%).
OuikyeTbCs, WO Le pa3oM 3 NOCTYNOBOK HopMarisauieto PyHKLIOHYBaHHS EKOHOMIKM,
noninweHHaM cuTyauii B eHepreTuui, pickanbHOK KOHConigauielo Ta 3axogamu
MOHETapHOI NoMiTUKN NigTpMMae cnpoMoXxHicTb HBY gocsaraTtu iHdnsauinHux uinen Ha
rOPU3OHTI MONITUKMN.

MpopoBonbya iH(NALIA CyTTEBO CNOBINLHUTLCA B APYyromMy niBpiv4i 2025 poky
Ta 3HWXKYBaTUMETbCA Hapani 3aBAAKM OYiKyBaHOMY HapoOLLyBaHHIO BPOXaiB

CTtpiMke npuwBMAWeEHHs npogoBonbyoi iHnauii B IV keBaptani 2024 poky
3yMOBIOBANOCs Hacamnepes TMMYacoBUMM YMHHUKaMKU. HeraTuBHMI BNAMB NOrO4HMX
YMOB MOTOYHOIO POKY3, SIKUIA BUSIBUBCS CYTTEBILLUM, HiXX O4vikyBanocs, Bino6pasmscs Ha
NPono3nLii OKPEMUX NMPOAYKTIB XapyyBaHHSA. YpoXKan I'PYHTOBUX OBOYIB Ta KapTomsi
BUSIBUBCA HWXKYMM $SK MOPIBHAHO 3 MUHYNUM POKOM, Tak i 3 ouiHkamu HBY B
[HdnauinHoMy 3BIiTi 3a oBTeHb 2024 poky. Kpim Toro, gediunt e/e Ta ii BUCOKa
BapTICTb NO3HAYUITUCS K Ha LiHAaX Ha TEMNMNYHI OBOYi, TaK i HA BUTpaTax Ha 30epiraHHs
nnogooBOYEBOI NMPOAYKLUIl, WO Tex Oyno BaroMMM YMHHMKOM 3POCTaHHS LiH Ha cupi
npogyktn. BogHouyac TpmBano HapollyBaHHA IMMOPTHMX MOCTa4yaHb, a TakKoX
po3NpoAax HU3bKOSAKICHOI Npoaykuii 3 ornsgy Ha Hectady HanexHo obnagHaHux
CXOBWLL, LLIO AELO CMOBINbHMITO 3POCTaHHS LiH HAaNPUKiHLi POKY.

Ipadbik 1.3. Ypoxxan oBouyiB* Ta UiHM Ha cupi npogoBonbYi ToBapu [padik 1.4. LliHm Ha cupi npogoBonbYi TOoBapu Ha KiHeub

Ha KiHeub nepioay, % p/p nepioay, %
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e CVIPI MPOLYKTH Ypoxait 0BouiB 3MiHa 3a kBapTan PiyHa 3miHa
= = = 3MiHa 3a kBapTan, c/c
* Ypoxan y 2024 poui 3a ouiHkamu HBY. [xepeno: ACCY, pospaxyHku HBY.

xepeno: OCCY, po3paxyHku HBY.

HanarogxeHHs1 6e3nepebiiHMX eKCnopTHUX MOCTABOK MPOAOBONBLCTBA (AeTarnbHiwe —
y po3gini "EKoHOMiYHMI poO3BUTOK" Ha CTOp. 17), 3HWXKEHHs CcTaBoK dpaxTy Ta
CTpaxyBaHHS 3yMOBUNU MiABULLEHHS BHYTPILWIHIX Ta €KCMOPTHUX LUiH Ha 3epHOBi Y
2023 MP po piBHsa cBiToBuX. 3 cepeavHn 2024 poKy UiHW Ha 3€pHOBI Ta OMNiNHI
NigBULLYBaANUCA Ha Tri HUXKYOro, HXX TOPIK, BpPOXat Yy YOPHOMOPCLKOMY perioHi. 3
ofHoOro OOKy, Lie pa3oM i3 HM3bKOK SAKICTIO npoaykuii Bpoxat 2024 poky crano
NMPUYMHOI0 MOJOPOXYAHHS CUPOBUHWM ANsi Xap4oBOi MPOMWCHOBOCTI. Y pes3ynbrari
BiJHOBUIOCS 3POCTaHHS LiH Ha Kpynyu Ta CTPIMKO MPULIBMALLUIIOCS NMOLOPOXKYAHHS
©opowHa. 3 iHworo 6oky, Lie cTano NPUYMHOK NOSOPOXKUAHHS KOPMIB, LLLO MO3HAYMIOCH
Ha cobiBapTOCTi NPOAYKLii TBAPUHHULITBA, @ TAKOX CMPUYUHUIIO BiAHOBMNEHHSA NafiHHSA

3'Y 2024 poui Ha NPono3uLito NPOAYKTIB Xap4yBaHHS! HEraTUBHO BMIIMHYMU BECHSIHI 3aMOPO3KU1, PEKOPAHA Creka B NUMHI Ta 3aTshkHi nepiogwm 6e3 onagis
YNiTKY 1 Ha NoYaTKy OCeHi.
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BMPOOHMLTBA Liei npoaykuii 3 gpyroro nispivusi 2024 poky 3 BignoBigHUM TUCKOM Ha
LliHW.

MocunioBaBca 1 TUCK 3 BOKY iHWNX BUPOOHUYMX BUTpAT, 30KkpeMa Ha GeanepebinHe
eHeprozabesneyeHHs Ta eHeproaBTOHOMHICTb (3 OrnsiAy Ha MOHOBIEHHS BiOKMOYEHb
e/e B nucrtonagi), y Tomy uucni n gna 36epiraHHa npopgykuii. 3poctana BapTicTb
nanbHOro, MeanKameHTIB i BETepMHApHOro OOGCMYroByBaHHS, O 3HAYHO 36iMbLUMIIO
cobiBapTicTb BUPOBGHMLITBA M'Aca, MOJOKa Ta SiELb, @ TaKoX ix norictuku. Ctabinisadis
BHYTPILIHLOIO MOMNUTY Ta BiAHOBIEHHA POOOTM YKpaiHW Ha 30BHILLUHIX PUHKaX
BU3Ha4anu CrnoBiflbHEHHS 3HWXEHHS LiiH Ha LlyKop. Y peaynbTaTi 3pOCTaHHS LjiH Ha cupi
NPOAYKTN Xap4yyBaHHs cTpiMko npuwsuawunoca (o 13.2% p/p y rpyaHi nopiBHSAHO 3
7.1% p/p y BepecHi 2024 poKy) Ta 3Ha4YHO NepeBULLMO odilinHnin nporHo3 HBY.

Ipadbik 1.5. LliHn Ha okpemi 3epHOBI KynbTypu, AoN./T I'padik 1.6. LliHn Ha okpeMi ToBapu TBapMHHUUTBA, % p/p
450 50
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ExcnoptHa WiHa nilenmui Macno BepLukoBe Mornoko
= = == = CBiTOBA LjiHa NLUEHNL K . c
EkcnopTHa LiHa kykypyaau e KNICMIOMOMOYHA NPOAYKLIA npwu
= e == » CBiTOBA LliHA KYKYpYO3® CBUHMHA e KyPATUHA
xepeno: AMCY, MB®, CsitoBuii 6aHk. Dxepeno: OCCY.

LWBnawe, Hixx ovikyBanocs, 3poctanu LiH1 1 Ha o6pobneHi NpoayKTn xapyyBaHHS (40
14.7% p/p y rpyaHi). Tak, Yepe3 NOAOPOXYAHHS NPOAOBOSIbY0I CUPOBUHK, Nodarblue
30inbLUeHHs1 BUPOOHMYMX BUTPAT NiANpUeEMCTB Ha 6e3nepebiliHe eHeprosabeaneyeHHs,
onnaTty npaui " NoricTUKy CTPIMKO 36inbLUMnNCSa TEMMM 3pOCTaHHA LiH Ha xnib Ta
XNi6obynoYHi BUpobu, M'Aco- Ta MOMOKONPOAYKTW. Ha LiHK OCTaHHIX TakoX BMMMHYIO
30epexXeHHs1 BMCOKOrO 30BHILLIHLOIO MOMNWUTY Ha MOJIOYHY MPOAYKLIiKD Ta 3POCTaHHS
CBITOBMX UiH. EkcnopTHun nonuT pasom i3 Husbkumu obcdramu nepepobku
NO3HAYMNIUCA Ha CTPIMKOMY MOAOPOXYAaHHI COHSLIHWMKOBOI onii. Ha uiHoyTBOpeHHs
BAMNMBanu i Kypcosi ehekTu: WBuALIe AopoX4anu oKpemi iMNopTHI ToBapu, 3oKpema
Yyaur, puba Ta MOpenpoayKkTW, a TakoX KaBa i Lwokonad, y TOMy YMChi 3 ornsagy Ha ix
0obMexXeHy Npono3uLito Ha CBITOBMX pPUHKaX.

Mig pieto 3a3HaYeHMX YMHHUKIB Ta Ha Thi HWU3bKOI ©a3n MOPIBHAHHA MWHYIIOIO POKY
npoaoBorbYa iHPNAUiA 3pocTaTuMe B nepluomy niBpivdi 2025 poky. NogopoxyaHHs
CUpUX MPOAYKTIB Yepe3 BTOPUHHI edeKTn 3ymoBrBaTUME 1 nojanblue 3poCTaHHS
BapTOCTi MPOAYKTIB XapyyBaHHS 3 BUCOKMM CTyneHem o0Opobku, fAki BXogdTb A0
6asosoro ICL. Lle gogatkoBo nmigcunioBatnMeTbcsa edekramu BuWmnx Butpart bisHecy
Ha eHepropecypcu Ta onnaty npadi. 3 HaaAXOMXKEHHAM HOBUX ypoXKaiB BRITKY iHrAuis
CMpUX NPOAYKTIB MOYHE CTPIMKO CMOBINbHIOBATUCA Ta 3HWU3MTBCA OO OAHO3HAaKOBUX
3Ha4YeHb HanpPUKiHLi POKy. VIMOBIPHICTb MOBTOPEHHS 3acCyLUNMBOI NOroan APYrui pik
nocnine € HeEBUCOKOI. AKLLIO HECTIPUATNMBI NOrogHi ymoBu OyayTb rnobansHUMK, TO
AediunT BITYUM3HAHOT NPOAYKLLIT KOMMEHCYBaTUMETbLCS 3a paxyHOK iMMOpPTY. Y HacCTyMHi
POKU, AKLLO He Byae 3HaYHMX LLOKIB NPOMNo3uLii, NpogoBonbya iHGsALS CnoBiNbHUTLCA
[0 6nm3bko 3% 3aBOsikM  30INbLUEHHIO BPOXaAiB, HapOLLlyBaHHK BUPOOHMLUTBA
06pobneHnx NPOAYKTIB XapyyBaHHSA, a TakoX NOAanbLLIOMY HanaromKeHHIO NOTCTUKN.

BasoBa iHNAUIA TakoX NoOBepHETbLCA Ha OAHO3HAKOBUM piBeHb HanpUKiHLi
UbOro poKy, 30Kpema nig BnAavMBoM 3axofiB MoHeTapHoi nonitukn HBY

dyHpameHTanbHUM iHpNAUIMHWA TUck y 1V kBapTani 2024 poky nocunuecs binbLue, Hix
ouikyBanocs. MpuwenalweHHsa 6a30B0i iHNAUIT Hacamnepen BM3Havanocs gediuntom
dakTopiB BMPOOHMLTBA, a TakoX BapTICTIO CUPOBMHM Ta wmartepianiB. Okpemi
NPOIHPNAUINHI  YUHHWKK, $K-TO HanpyXeHa cuTyauis Ha puHKY npaui Ta B
€HEepreTMYHOMY CeKTopi HabyBaloTb MEPCUCTEHTHOrO XapakTepy. Y pesynbrarTi
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Po3zgin 1. IHpnAUiiHMiA po3BUTOK

3pPOCTaHHSA LiH NoHag iHpNAUINHY Linb oxonme aeaani Ginblly YacTUHY CMOXUBYOIO
Habopy. 3okpema, TEMMU 3POCTaHHSA LiiH Ha NOCAYrK (SKi 3HAYHOK MipO BM3HAYaloThb
BHYTPILHIA UiHOBMIA TucK) npuwsugwunuca go 12.5% p/p y rpyaHi 3 ornsgy Ha
niaBuLLIEHHSI COBIBAPTOCTI iX HAaQaHHA Ta onepauinHnx BuTpart. Kpim Toro, nocnabnexHs
Kypcy rpuBHi go gonapa CLUA B nonepepfHi nepioan gooaTkoBoO NiacunioBano LiHOBUI
TACK AN  iMOOPTO3aneXxHux nocnyr (TPaHCMOPTHUX, MeAWYHUX, TOWo) Ta
HenpoaoOBONbYMX TOBapiB, sKi 34e06inbLIoro npeacTaBneHi iIMMNOPTHOK NPOAYKLIE.

BogHouac UiHM Ha oasr Ta B3yTTS 3anuwianmncs HKYUMU, HiX TOPIK.

I'padpik 1.7. Tennosa kapta BICL*, %

I'padik 1.8. BHecku B 3MiHy LiiH Ha NPOAYKTU XapyyBaHHS, B. MN.
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*

TennoBa kapTa BigoGpaxae BaroBui pPO3NOAIN iHAMBIAYanbHUX
komnoHeHT BICL| 3a Temnamu 3poctaHHs. Konbopu Ha Tennosii kapTi
HagalTb iHdopMmaLjlo npo Te, 4u nepebyBae iHDMALA OKpemoro
KOMMOHEHTa BULLe CepeaHbOoro 3a BiAnoBiAHWMI nepioa (YepBoHuiA) abo
HKYe (CMHIN), HACWMYEHICTb KOMbOPIB MO3Hayae CTymiHb Takoi nogii,
BUMIpSIHY B CTaHOAPTHUX BiOXWNEHHAX, PO3MIp KIMITMHOK Mo3Havae
po3noain 3HayeHb MK iHAVKaTopamu.

[xepeno: AICCY, pospaxyHku HBY.

[xepeno: ACCY, pospaxyHku HBY.

Ockinbkn y 2024 poui LiHOBMI TUCK NOCUNMBCS CYTTEBILIE Ta NepeBuLLNB NOPOroBun
piBeHb yBaru, sikMi, 3a ouiHkamu HBY, ctaHoBuTb 6nm3bko 10% (AeTanbHiwe —
B I[HNAUinHOMY 3BiTi 3a koBTeHb 2024 pOKy), 3aHENOKOEHHS €KOHOMIYHUX areHTiB
oo BapTOCTi TOBapIB i NoCrnyr 3pocTano 3 BiANOBIAHWM BNAMBOM Ha iX OYiKyBaHHS.
3okpeMa, iHDMAUIMHI OYikyBaHHA AOMOrocnodapcTB y rpyaHi NOMITHO MOripLlwmnmcs,
Xo4ya B MonepefHi Micsili W OeMOHCTpyBanu BiQHOCHY CTilkicTb. OdikyBaHHA Oi3Hecy
HaMNpUKiHLI MWHYNOro POKY TaKOX MOriplWKANCA, Xo4a W He Tak CYTTEBO, Ha Tnhi
TpUBanoro 3pocTaHHA BMPOOHMYMX BuTpaT. BoagHouac odvikyBaHHSA iHAHCOBUX
aHaniTukie Ta 6aHKiB 3anunLaTbLCSA NOPIBHSAHO CTIMKUMM.

Ipaddik 1.9. IHdNAUINHI ouikyBaHHA Ha HacTynHi 12 micauis, %

Ipacdik 1.10. HopmanizoBaHi Ta Ce30HHO CKOpUroBaHi iHAEKCU
3auikaBneHocTi Temow "iHdnAUiA"* Ta iHNAUIMHI  oYikyBaHHA
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IHaekc Google Trends (12 mic koB3Ha)
e | HDMALINHI OvikyBaHHSA O, % (M.Lwu.)

* 3 6epesHst 2022 poky MeToA ONuUTYBaHHSA JOMOrocrnoAapcTB 3MiHEHO 3
BiY-Ha-BiY Ha TenedOoHHi iHTepB’io.

xepeno: HBY, Info Sapiens.

IHdbnsLiiHKiA 3BIT | CiveHb 2025 poky

* |Hpekc Google Trends noLykoBMX 3anuTiB 3a TEMOIO
3rnagkeHun ginbtpom Xoppika-Mpeckota (lambda=100)

** lHcpnauinHi odikyBaHHa O Ha HacTynHi 12 micauiB. MMyHKTVUPHI NiHil —
3MiHa MeToAy ONUTYBaHHSA 3 BiY-Ha-BiY Ha TenedoHHI iHTepB’to.

"iHpnAuis”

[xepeno: Info Sapiens, Google Trends, po3paxyHku HBY.
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3a pesynbTaTamu ONUTYBaHb LLIOAO AINIOBUX OYiKyBaHb NignpuemcTtB v IV kBapTani
2024 poky, ronoBHMMU YNHHUKAMKU 3MiHW PiBHSA BigNYCKHUX UiH y HACTynHi 12 micauis
3anuwaTMyTbCH BapTiCTb €HEepProHoCiiB Ta LiHM Ha CUPOBUHY, 30KpeMa NpogoBOSbYY,
i MaTepianu. Bucoka BapTicTb e/e onst HeNOOYTOBMX CNOXMBAYIB, a TAKOX HEOOXIAHICTb
30iNCHEHHs1 BUTpaT Ans 3abe3neyeHHs eHeproaBTOHOMHOCTI Ta 6e3nepebinHoi poboTu
NigNPUEMCTB MO3HAYUMNOCH Ha MiABULLEHHI UiH, nepeayciM B eHEepProEMHMX CekTopax.
CBigyeHHAM UbOro € 30epexeHHA BUCOKUX PiBHIB MPOMMUCNOBOI iHMAUiT y rpyaHi
(27.6% p/p nopiBHsiHO 3 27.1% p/p y BepecHi). [lelo cnoBinbHUNOCA 3POCTaHHA LiH Y
ranysi "noctavaHHs efe, rasy, napu" (oo 41.4% p/p y rpygHi nopiBHsHO 3 47.1% plp y
BEpeCHi), NpoTe 1 Hagani 36epiranocs 3Ha4yHuM. BogHovyac nepernag BapToCcTi Nocnyr
3 nepepavi ele HEK "YkpeHepro" 3 01 ciyHsa 2025 poky MoOXe no3Hadatucsa Ha
nofanbLloMy 3pOCTaHHi CMOXMBYMX LiiH Yepe3 BTOPUHHI ehekT.

Mpacdbik 1.11. TonoBHi u4YMHHMKM dopmMyBaHHA oOudikyBaHb [padik 1.12. LUinn Ha ele pna HenoGyToBUX CMOXMWBaYiB,
nianpueMcTB wWwoao 3MiHM UiH Ha ixHi ToBapu Ta nocnyrn, % rpH/MBT-rop
pecnoHAeHTIB
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[xepeno: HBY. [xepeno: YkpaiHcbka eHepreTudHa bipxa, Onepartop puHKy.

[dopgaTkoBui TUCK Ha BUPOBHMYI BUTPATK 3yMOBIOBaBCA 1 noganblimM 36inbleHHIM
BuTpart Bi3Hecy Ha onnaTty npaui Yepes AediuunT Kagpis Ta gUCNPONOpLIl Ha PUHKY Npaui
(neTanbHiwe — y po3gini "EkoHOMiYHUI po3BUTOK" Ha cTop. 17). Bucoki 3apobiTHi nnaTtu
B peanbHOMY BUMIpi Ha MPOrHO3HOMY FOPU3OHTI BU3HA4YaTUMYTb TUCK Ha iHANALi 1 3
Boky nonuty. OuikyeTbCS, WO edeKTn 3poCTaHHs 3apobiTHMX NnaT BigobpaxaTnumyTbes
Hacamnepeq y TpuBanoMy 36epexxeHHi BUCOKUX TEMMIB 3pOCTaHHsi BApTOCTi MOCHyr.
BogHouvac ynpogoBx 2024 poky gewo nocrnabunucb ouiHkM 6GisHecom npobnem 3
norictukor. Libomy cnpusino noctynoBe BUPILLEHHS MOriCTUYHUX TPYAHOLLIB 3 ornagy
Ha nojarnblue BiAHOBMEHHS IHPPaCTPYKTYpPU 1 NONINWEHHA AOCTYNY A0 perioHanbHUX
Ta CBITOBUX PUHKIB.

Ha nporHosHomy ropusoHTi BBl 3anuwatumeTbca 6nmn3bknm 40 NOTEHUINHOMO PiBHSA,
WO MaTUMe HeWTpanbHUA BAMB Ha iHdNAUil. PyHAaMeHTanbHUIA iHpAALIMHUA TUCK
BM3HAYATUMETbCS Pi3HOCMPSMOBAHMMW BHECKAaMW BUCOKUX peanbHMX 3apniaT Ta
nopisHsiHoro MiyHUM PEOK rpuBHi. Ha WiHW TUCHYTUMYTL gMcnponopuii Ha puHKY npatdi,
NpoTe BHECOK LIbOr0 YNHHMKA NOCTYNOBO 3MEHLLYBATUMETLCS Pa3oM i3 YNOBiNbHEHHAM
TeMNiB 3pOCTaHHA 3apobiTHMX nnaTt, ski 6ynu pekopgHumu npotarom 2024 poky.
BogHouac 3axogu MoHeTapHOI nonitTnkn yTpumyBatumyTs PEOK rpuBHi MiyHUM, WO
CMpUSITUME 3HWKEHHIO iIMMOPTOBaHOI iHdnsuii. Kpim Toro, 3aivicHeHi iHBecTuuii 6iHecy
B E€HeproHesanexHiCTb MepeBaKHO BXe Bigobpaswnucs Ha uiHax, TOMy Ha Tnhi
OYiKyBaHMX MEHLWUX eHeproaediunTiB Lern YMHHUK TakoX CnpUSTUME CNOBINbHEHHIO
iHpnsauii. 3poctaHHsa 6a30Boi iHPMAUIT CTPUMYBaTMMYTb | BTOPUHHI edekTn Big
3[eLIeBNEHHS CMPUX NPOSOBOSbYNX ToBapiB. [1poTsirom ABOX HAaCTYyMHMX pokiB 6a3oBa
iHALiSa 3HM3MTLCA Marxke 00 3%, WO CNpUsaTUME OOCSrHEHH iHNAUiMHOI uini B
yMOBax 3Ha4YHUX TeMniB 3pOCTaHHA afMiHICTPaTUBHO-PEeryrnboBaHuX LiH.
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I'padpik 1.13. BazoBui ICL| Ha KiHeub nepioay, %

'padik 1.14. KomnoHeHTH 6a3oBoro ICL| Ha KiHeub nepioay, % p/p
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AamiHicTpatuBHa iHNALIA W Hagani 3anuMwWaTMMETbCA BUCOKOK 4epes
noganblue NigBULIEHHA akuu3iB i NnoTpeby B npuBeAdeHHi TapudciB Ha nocnyru
XKI' 5o eKOHOMiYHO OGIpYHTOBaHUX piBHIB

3pocTaHHa aAgMiHICTPaTUBHO-PErynboBaHMX LUiH Yy TrpyaHi npuvwsuawmnocs (8o
16.3% p/p nopiBHAHO 3 14.0% p/p y BepecHi 2024 poky), nepegyciM 3a paxyHOK
NOAOPOXYaHHS THOTIOHOBMX BMPODBIB Ta BiAHOBMEHHSA 3POCTaHHS LjiH Ha ankoronbHi
Hanoi, y TOMYy 4uchi nig BNAVMBOM 3MiH Yy MOAATKOBOMY 3aKOHOAABCTBi, KypCOBMWX
edekTiB y nonepeaHi nepioam ta 3axogis 60poTbbu 3 TiIHLOBOK NPOoAyKLUielo (3rigHo 3
OuUiHKamMK, obcAaAr TiIHbOBOIrO PUHKY THOTHOHY CKOPOTUBCS BABIYI npotsarom 2024 poky).
BupobHukKM Ta iMnopTepwn TIOTIOHOBOT MPOAYKLIT 3aBYacHO MigHiManu LiHK 3 ornsagy Ha
ouiKyBaHe MiABULLEHHS aKLM3iB HA THOTHOHOBI BUpoOu y 2025 poui. 3pocTtanu 1 LiHn Ha
OKPEMY arnkoronbHy MpoAyKuild BHACMIOOK MiABULLEHHA 3 TPYAHS CTaBKM aKUU3HOrO
nofdaTtky Ans NPOMDKHMX ankoronbHux npoavkTie (i3 8.42 po 12.23 rpH 3a 1 n) Ta
30inblieHHs Ha 50% po3mipy MiHIManbHMX ONTOBO-BiANYCKHMX i PO3APiOHMX LiiH Ha
BYHOPOOHY NPOAVKLLIO.

Huska 3aTBepaxeHuMx Ta OdiKyBaHMX 3MiH B MOAATKOBOMY 3aKOHOAABCTBI
BM3HAYaTVMyTb BUCOKI PiBHi aAMiHICTpaTMBHOI iH(pNALiT 1 HA NPOrHO3HOMY FOPU3OHTI.
Tak, 3 ornsigy Ha HeOoOXiOHICTb pO3LWMpPEHHS BHYTPIWHBLOI pecypcHoi 6asn ans
(piHaHCYBaHHS 3HAYHUX OKOMKETHUX NOTPeD, a TaKoX BUKOHAHHS €BPOIHTErpauiiHnx
3000B’sA3aHb YKpaiHM Hagani noetanHo MigBULLYBaTUMYTbCS akuu3W Ha THOTHOHOBI
BMpOOK, a TaKoX NarnbHe N ankoromnbHi Hanoi. JogaTkoBUM YMHHMKOM NOOOPOXYAHHSA
TIOTIOHOBMX BUPOBIB Ta ankorofibHUX HamnoiB CTaHe MOCUITEHHsI 3axodiB 6opoTbOu 3
TiIHBOBOI MPOAYKLUIE, OOHMM 3 SKMX € OYiKyBaHa 3MiHa MogaTKOBOro pexumy ang
BMPOBHWKIB €TUNOoBOro cnupTy i BioeTaHony (cnnata akuM3HOro nogatky 3 obcary, aKumn
BiQNOBIJAE MakCMMarbHii NPOAYKTUBHOCTI iXHbOro oObnagHaHHs). 3asHae 3MiH i
cuctema obiry ankorornbHOI Ta THOTIOHOBOI npoaykuii — 3 6epesHs 2025 poky B
TECTOBOMY PeXuMi 3anpoBafXylTbCs €MeKTPOHHI akuusHi mMapku, aki 'y 2026 poui
CTaHyTb 060B'sI3KOBUMMN.

CTpMYIOYMM YUMHHWKOM ANS afgMiHICTpaTUBHOI iHGNALIT 1 Hagani 3anuwaTuMeTbes
MopaTopin Ha nigBuLLEeHHA TapudiB ANA HacerneHHs Ha okpemi nocnyrn XKKI, wo
Bi4MOBIAHO A0 NpuNyLlEeHb NPOrHO3Y (AeTanbHiwe — y po3aini "MpunyweHHs Ta pu3nku
nporHo3y" Ha cTop. 35) obmexyBaTume 3poCTaHHs agMiHicTpaTuBHUX UiH y 2025 poui.
BogHouac o4ikyeTbCs, WO NOCTYNoBE NPUBEAEHHSA eHepreTUYHUX Tapmdis [0 PUHKOBUX
PiBHIB CTaHe BaroMmm npoiHPMALIMHUM YUHHUKOM Y HACTYMHi POKW.

MogopoxyaHHS nanbHOro N Hagani cnosinbHoBanoca y 1V ksaptani — o 4.8% p/p y
rpyoHi (3 6.0% p/p y BepecHi), Wwo Oyno MeHLle, Hix nporHo3dyBanocs. BepecHese
NigBMLLEHHSA aKUM3HWX MOAATKiB Ha ManbHe Bigobpasvnocs nepegyciMm Ha BapTOCTI
ckpanneHoro rasy. OcTaHHI JopOoXYaB TakoX Yepes 3pOCTaHHsA BapTOCTi CUPOBUHU Ta
nigBvLweHnn nonuT y €Bponi, 3okpema vyepe3 embapro Ha BBE3EHHA CMPOBUHN 3 PA 3
20 rpyoHsa. BogHoyac nepeBaXHO HM3XigHa AMHaMika CBITOBUX UiH Ha HadTy Ta
CTPMMaHui NONUT Ha ThNi OOCTaTHIX 3anacie, Wo 6ynu cdopmoBaHi 4ns ryptoBoro ta
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po3gpibHoro npogaxy iMnopTepammn Ta Mepexamn A3C neped nepwmMm etanom
NiaBULLEHHS aKumM3iB, 06MeXyBanm 3poCTaHHs LiH Ha 6eH3nH Ta gusens.

Kpim BapTOCTi CMPOBUHU Ta AUHAMIKM OOMIHHOIO KypCy, Ha LjiHM Ha NanbHe Manuv BhB
" 3MiHW y NOAaTKOBOMY 3aKOHOAABCTBI Ta MapKeTUHroBi MeToan 6opoTbbu 3a KnieHTa.
3okpeMa, Ha noyaTky rpygHs nodana AiaTm HopMa Mpo aBaHCOBY cnnaTy Mepexamu
A3C nopgatky Ha npubytok. HabyTTa YMHHOCTI 3 24 rpygHsA 3aKoHY MpO MiHiMasbHi
3anacu HadTM Ta HadTonpoaykTiB, WO OyB yxBaneHwh HanpukiHui 2023 poky Ta
nepegbavae CTBOpeHHs 3anaciB HadgpTM Ta HadTonpoaykTie obcsarom 90 gHiB
cepegHbogo60BoOro yncToro iMnopTy abo 61 geHb cepeaHbo4000BOr0 BHYTPILLHBOIO
CMOXWBAHHA, NMOBIPHO 3YMOBWUTb Mepernsg MapXWHanNbHOCTI W TOProBuX HaLiHOK
imnoptepamu Ta mepexamy A3C. 3 meTolo noxeasneHHs nonuTy mepexi A3C Takox
aKTuBi3yBanu NpoBefeHHA MapKeTUHrOBUX akLii, 30KpemMa 3HWXOK BUXIOHOro AHSA, a
TakoX A0 "4OpHOI M'ATHUUI". HanpukiHui poKy akTuBi3yBaBCs W iMMOPT narnbHOro 3
METOI HaKOMUYeHHs1 OCTaTHIX 3anacis nepea YeproBMM eTanom nigBULLEHHS akLmM3iB
3 noyatky 2025 poky, Lo AeLo CTpUMyBaTUME 3POCTaHHS LiH Ha nanbHe B Hanbnmxkui
Micsi, npoTe uern edpekT Byae KOPOTKOCTPOKOBUM.

Y Mipy Bu4epnaHHs 3anacis nig BNAMBOM 3aTBEPKEHOrO NiABULLEHHS akLUKU3iB TeMnun
3pPOCTaHHS LiH Ha naneHe npuwemawartbes Ao noHag 13% y notoyHomy poui. Yepes
BMAMB Ha cobiBapTiCTb Lie A0AATKOBO TUCHYTUME Ha BapTiCTb OKpemMux TOBapiB Ta
TPaHCMOPTHUX NOCnyr. Y cepeAHbOCTPOKOBIA NEPCNEKTMBI 3HWKEHHSI CBITOBUX LiiH Ha
HapTy YacTKOBO KOMMEHCYBaTUME Nnofarblue 3pOCTaHHA akLM3HOIO HaBaHTaXeHHs1. Y
pes3ynbTaTi 3p0CTaHHA LiH Ha nanbHe 3HA4YHO CMOBINbHUTLCS.

Fpadik 1.15. AamiHicTpaTMBHO perynboBaHi LiHW  Ha KiHeub [padik 1.16. Llinm Ha nanbHe Ha KiHeLb nepioay, %
nepioay, %
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IHdnsauia kpaiH — OTI 36epiraTumeTbCcs NOMipHOM, WO OOMexXyBaTume W
BHYTPILLHIA LiHOBMIA TUCK

[MpoTarom ocTaHHiX ABOX pokKiB y kpaiHax — OTI1 YkpaiHu TpuBano Mamxe CUHXPOHHE
CMoBINbHEHHS iHNAUT 3 nikoBux piBHiB. MpoTe y IV kBapTani 2024 poky uiHOBa
AnHaMika CyTTEBO pi3HMNacsa 3a KpaiHamu. Tak, Yy PO3BMHEHWX KpaiHaxX HU3XiaHWun
iHNAUIHMIA TpeHn, 36epiraBcs BHACMiQOK 3BYXXEHHS MOMUTY, XO4a Ha KiHeLb POKY
iHNsUis 3anuwanaca Bulle LiNbOBOro piBHS 4Yepe3 TUCK 3 OOKy CEKTOpY MOCIyr.
HaTomictb y kpaiHax LICE cnoctepiranocs odikyBaHe NpuWBMALIEHHS iHASLUi,
CMpUYMHEHEe MOAOPOXKYaHHAM MPOAYKTIB XapvyBaHHSA Yepes ripwi Bpoxai. Tak, Ha Thi
CYTTEBOTO CMOBIMbHEHHS 3POCTaHHA UiH Y TypeydnHi Ta 6nm3bkoi 40 Hyns iHdnauii B
Kutai indnsuinimn tTuck 3 6oky kpaiH — OTI Ykpaivn gegani 3MeHLwyBaBcs.

OuikyeTbes, Wo y 2025 poui aCUHXPOHHICTb AUHAMIKM CMOXUBYNX LiH 36epexeTbCes.
Hwxui Bpoxal, Hacamnepen «pYyKTiB Ta OKpPeMUX OBOYIB, YTpUMYBaTUMYTb
NigBULLEHMMW LiHW Ha NpoAYyKTW XapyyBaHHA B KpaiHax LCE woHarmeHwe Ao
cepedvHM MOTOYHOrO POKy, nonpwv naysy B UMK 3HWKEHHs cTtaBok LB, wo
cTpumyBatume nonuT. [ogaTKoBMM 4YMHHMKOM Oyae edpekt Big nepeHeceHHs
AeBanbBalil HauioHanbHUX BarT Ha LiHWM BHACMioOK 3miyHeHHs gonapa CLUA Ha
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CBITOBMX (PIHAHCOBUX PUHKaX. HaTOMICTb Yy pO3BMHEHMX KpaiHax CnoXuBya iHnAauis
Hagani CnoBiNbHIOBAaTUMETbLCA 3 OMMSAy Ha BMAMB MOMNEPEOHBbOro  MOCUMEHHS
MOHeTapHOi noniTnkn. Xoya uen npouec Oyae NOCTYnoBMM 3 Ornsdy Ha LBMAOKE
3POCTaHHA HOMiHanbHOI 3apobiTHOI NNaTu, WO yTprMyBaTUMeE BiHOCHO BUCOKMMU LiiHU

Ha nocnyru.
Ipadik 1.17. CnoxmBua iHcnsAUia okpemux kpaiH — OTI YkpaiHu Ha kiHeub nepiogy Ta
cepeaHbo3BaXeHa iHdnsAuisa B kpaiHax — OTI Ykpainn (UAWCPI), % p/p
27 90
24 1 80
21 1 70
18 1 60
15 _ 1 50
2/ 1 40
9t 1 - { 30
6 |'| n 1 20
3 F I = 1 10
0 = = 0
-3 -10
.22 .22 1.23 .23 1.24 11.24 1.25 .25 1.26 .26 1.27 1I.27
E==S0UAWCPI YropwwuHa — K TaN MNonbla
Yexis e CLLIA e CBPO30HA TypeuunHa (n.w.)

[xepeno: HauioHanbHi CTaTUCTUYHI areHuii, po3paxyHku HBY.

Y HacTynHi poku iHPMAUIMHWIA TUCK 3 ©oky kpaiH — OTI1 YkpaiHu 36epiratTumeTbcst
NMOMipHMM: 3 OHOro OOKy TpMBaTUMeE MOCTYMNOBE BiAHOBMEHHS CMOXWUBYOrO NonuTy, 3
iHWoro, — BnyepnarTbes edekTn BinbLIOCTi WOoKiB Npono3unuii. 3pocTaHHsA BUTpaT Ha
onnaty npaui CroBiNbHIOBATUMETbCS, LUIHW Ha €HEeProHoCii, nonpu BWUCOKY
BONMaTUIMBHICTb, MOBOMi  3HWKYBAaTUMYTbCSl, @ LUiIHM Ha MPOAYKTU XapyyBaHHS
cTabini3yloTbCca Ha TNi OYiKyBaHb OO0 NOMiMNWeHHa BpoxaiB. [JogaTkoBUM YNHHUKOM
Oyae noninweHHs cuTyauii Ha CBITOBMX TOBAapHUX PUHKaX 3aBAsKW MOPIBHAHO
CTabinbHin poboTi NaHLUoriB NOCTa4yaHHA B YMOBAX BiACYTHOCTI AediuunTy Nponosunuii.

BuHatkamun 3annwaTtumyTtbca TypedumHa Ta Kutain. MNoBepHeHHs LB TypeydnHu oo
TpaguUiNHOI MOHEeTapHOI MOMITUKU CNpUATUME NOoAanbLUOMY 3HWXKEHHIO iHNAuil.
BogHouac ctumynioBaHHs eKoHOMiku KuTato dpickanbHMMK Ta MOHETapHUMK 3axo4amu
NocTynoBo nocunioBatuMe HPMAUIMHUA TUCK, MOTOYHWA piBEHb SKOr0 € Hapasi
HagHu3bkuMm. OgHak gocsarHeHHsa uinen sk LB TypeudnHu, Tak i HBK ouikyeTbes nosa
MeXaMW MPOrHO3HOrO rOPU30HTY.

Tak, cepegHbosBakeHa iHGnAUIA B kpaiHax — OTI YkpaiHn nicna OOCArHEHHs
AOBrOCTPOKOBOrO piBHOBaXKHOro piBHA 3% HanpwukiHui || kBapTany 2026 poky 1 Hagani
KONMBaTUMETbLCS Ha LibOMY PiBHi 4O KiHLIA MPOrHO3HOIrO rOPU30HTY.
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HauioHanbHui 6aHK YkpaiHu

Pozgain 1. IHnAUinHMA po3BuUTOK

Mpadik 1. Jekomno3uuia BigxuneHHA iHdNALUiT Big wini B
rpyaHi 2024 poky, B. n.

BctaBka 1. YMHHUKK, WO 3yMOBUNM BIAXUNEHHSA iHnaUil Big wini y
2024 poui

Y rpygHi 2024 poky cnoxuBya iHdnsuia cardyna 12.0% p/p, a 6asosa — 10.7% p/p.
MpuwBunaweHHsa iHdNsuii B gpyromy niBpiddi 2024 poky 6yno odikyBaHMM, OAHaK
nepesunLMNo nonepeaHi nporHo3n HBY. BigxuneHHs Big iHdnAuinHoi uini 5% 6yno
CMPUYMHEHO HU3KOK YMHHWKIB, Hacamnepea TmM4yacoBux. Baromy ponb y 36inbLUeHHi
iHIALIMHOrO TUCKY Bidirpann HW3bKi BpoOXai, HACMigKOM SKuX Oyro CKOpOYEHHS
Npono3uuii CMpUX NPOAYKTIB Xap4yBaHHSA Ta MigBULLEHHS X BapTOCTi ANsi NepepobHoi
npomucnoBocTi. BopgHoyac nocunueca i BNnuB  (pyHAAMEHTaNbHUX YUHHMKIB,
Hacamnepep 4yepe3 noganslue 36inbLueHHa BUuTpaT GisHecy Ha eHepro3abesneyeHHs 1
onnaTy npaui. lNeBHU BNNNB Manu Takox edeKTy Big nocrnabneHHss 0OMiHHOro Kypcy
rPUBHI. AAMIHICTPaTMBHO peryrboBaHi LiHU TakOX CYyTTEBO 3pPOCNN Yyepes NiaBULLEHHS
TapuiB Ha €EneKkTPOEHepPrilo AN HaceneHHa W okpemMux akuusie. HatomicTb
iHNAUIMHUMI TUCK cTpuMyBaBcsa 3axofgamu HBY 3i 36epexxeHHs CTiKOCTi BanTHOro
PUHKY, Oi€to MopaTopitlo Ha niaBuLLeHHs Tapudis Ha okpemi nocnyrm XKKI, a B 0CTaHHi
Micaui — 3MILHEHHAM KypcCy FpyMBHI 4O €BpPO.

MakpodiHaHcoBa cTabinisauis y 2023 poui cynpoBogxyBanacs  MNOBEPHEHHSIM
iHprauii go uini 5%. OgHak KYOBMM PU3MKOM Ang iHNAUIMHOI AMHaMiKM Ta
€KOHOMIYHOTO PO3BUTKY 3anuiuascs nepebir BiHW. [i Hacniakm HapaxalTb eKOHOMIKY
nepeBaXXHO Ha NPOIHMAALIMHI WOKK. Y gpyromy niBpidydi 2024 poky cnoxmeya iHnsALis
CyTTEBO MpuwBMAWMNAacA Ta 3a nigcymkamu poky gocsrna 12.0% p/p. BigxuneHHs
iHdnauii Big uini 6yno pesynbTatoM Aii CyKYNnHOCTI NPOIHPAALIMHNX YNHHKKIB, SKi Bynn
nvwe YacTKOBO KOMMEHCOBaHi 3axo4amy MOHETapHOI MOMITUKK.

2023-2024 pokax

Tabnuua 1. lNoOpiBHAHHA 3Ha4YeHb OKPEMMX 3MIHHUX Y

Moka3Huk 2023 2024

Llina Ha HacbTy Brent, pon. 3a 6ap.,

cepeaHs 3a pik s iy

LliHa Ha ra3 Ha xab6i TTF

(Hinepnangu), gon. 3a Tuc. m3, 465.6 393.9

cepefHs 3a pik

Bpoxan 3epHOBUX, MIH T 59.8 55.2*

Bpoxai oBoYiB, MIH T 8.3 7.6*

HediunT 3BegeHoro 6romxeTty (6e3

rpaHTiB), % BBI gt 3.7
1 . . . . . . 3pocTaHHA peanbHOi 3apo6iTHOT 37 14.4

-2 0 2 4 6 8 10 12 nnatu, % plp : :

3axoam MOHETapHOI NOMITUKK
B AQMiHICTPaTUBHI piLLIeHHS

B YYHHUKKM Npono3unLii
H [TonuT Ta pMHOK npawi
= PUHKOBI LiHW Ha ra3*

* Pi3HMUSA MK pMHKOBO O6I'pyHTOBaHMMM LiHaMu Ha ra3 i Tapudamm
AN HaceneHHs 6yna KOMNeHCOoBaHa MOPATOPIEM Ha MiABULLEHHS
Tapudis Ha nocnyru XKKI™.

[xepeno: pospaxyHku HBY.

* OuiHkn HBY.
[xepeno: Refinitiv, AKCY, ACCY, po3paxyHkn HEY.

[0 NpoiHNALINHMX YAHHUKIB MOXHA BiAHECTU:

WOKN npono3uuii. Yepes HecnpuaTnuBi NOroAHi YMOBM BPOXAaWHICTb OKPEeMUx
CiNbCbKOrocnoAapcbkMx KynbTyp 3Ha4yHO 3HM3unacb y 2024 poui. Lle npusseno go
3POCTaHHSA LiH Ha cupi 1 06pobneHi NpoayKkTh, a TakoX A0 MOAOPOXYAHHSA OKPEMMX
BMUAiB NOCnyr (xap4yyBaHHSA no3a A0OMOM). Yepes BNnMB Crneku Ha Bpoxai Ta 3pOCTaHHS
BUTPAaT Ha KOPMK 3MeHLIKNAacs 1 Npono3unLis TBapUHHULBKOT NpoaykLii. Kpim Toro, uiHm
Ha NPOAOBOJSIBCTBO HAa 30BHILLHIX PUHKAX XO4 i 3HWXyBanucs, OAHaK 3anuiianucs
NOpPiBHSAHO BUCOKMMU. Lle He AaBano 3amory 3Ha4yHo CTpUMaTy iMNOPTOBaHY KOMIMOHEHTY
npoAoBonbYOoi iHNAUil. TakoX HanaromXeHHs1 eKCNopTHOI NOFCTUKM Bigobpasunocs
Ha NigBULLEHHI BHYTPILLHIX LiiH Ha 3epHOBI A0 piBHS cBiTOBUX. Big4yyTHUM OyB i BNvB
aediunTy ele, wWo 36inbWMB BUTPATU MiANPUEMCTB Yepe3 akTueidauito po3dynoBu
aBTOHOMHOIO eHepro3abeaneyeHHs Ta iMnopT e/e.
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HauioHanbHui 6aHK YkpaiHu Pozgain 1. IHnAUinHMA po3BuUTOK

MonuT Ta pMHOK nNpaui. BHyTpilWHiA noNnT NoXXBaBUBCS BHACNIAOK M’AKOI dicKanbHOT
NOMITUKM N 3POCTaHHSA peanbHUX JOXOAIB goMorocrnogapcTs. Jucnponopuii Ha puHKY
npadi, Wo BMHUKNK Ha Thi aediunty pobo4yoi cunm Bn3Hadanm BMAKe 30inblLUEHHS
3apobiTHMX nmnat. Lle nocunioBano TUCK Ha LiHM §K 3a KaHarom nonuTy, Tak i 3a
KaHanom BMTpaT NignpueMCcTB.

AaomiHicTpaTuBHi piweHHA. HeobxigHICTb BiOHOBMEHHSA MOLUKOMKEHUX OO’eKTiB
€HepreTukn 1 NpuBefeHHA TapundiB 4O EKOHOMIYHO OBI'PYHTOBaHUX PIBHIB NpM3BENM A0
nigBULLIEHHA BApTOCTi e/e Ansa HaceneHHsi B YepBHi 2024 poky. Y BepecHi 2024 poky
3pOCnu akum3n Ha narbHe, Lo, KPiM NPAMUX, Mano N BTOPUHHI eheKTM Ha 3pOCTaHHS
uiH. Jlopoxxyanu TIOTIOHOBI BUpOOM nig BNNnMBoM 60poTbbr 3 TIHLOBOK NPOAYKLUIEHD, LLIO
nosHayanocs Ha BUPOBHWYMX BUTpaTax MNiANPUEMCTB (Ha AOTPUMAaHHA BUMOr [0
MapKyBaHHS1, BiaeoHarnag Ha BMpobHuMuTBax ToLwwo). MNMeBHU BNAMB Manu 1 edekTn
nocrnabneHHs Kypcy rpusBHi B nonepeaHi nepioaun. Kpim Toro, MMoBipHO, BUPOOHMKU Ta
iMnopTepU 3aBYacHO Ta MOETanHO MNiABULLYBANWM LiHA Ha TIOTIOHOBY NPOAYKLUil0 B
OuiKyBaHHi 3pocTaHHs akumsiB y 2025 poui. Jopoxyana n okpema ankoronbHa
NPOAYKLis BHACNiAOK 3aKOHOAABYMX Ta NO4ATKOBMX 3MiH.

HepuHkoBI nigxoau no BctaHOBNEeHHA okpemux TapudiB Ha nocnyru XKKI. CeiToBi
UiHW Ha ras 3anuwanuca 3HayHo BMLMUMKM 3a Ti, WO BUKOPUCTOBYBanuUcs Anis
po3paxyHKy Tapudis Ha H13Kky nocnyr XKKIT ona HaceneHHs (NpUpogHui ras, onaneHHst
Ta rapsivy Boay). lNpuBeaeHHst TapuiB 4O PUHKOBO OGI'PYHTOBAHOIO PiBHSA MNOTEHLAHO
Mano 6 3Ha4yHU ogaTHUMI BHeCOK y 3pocTaHHs ICL (4.7 B.n. 3a ouiHkamu HBY). OgHak
peanisauii Takoro BnnvBy 3anobirna gis MmopaTtopito Ha NiaBULWeHHSA TapudiB Ha okpeMmi
nocnyrun XKI.

YMHHUKOM, WO CTpUMyBaB iHPMAUIMHAA TUCK, 3anuuanucs 3axogu MOHeTapHoi
nonitukn. HBY B pexumi kepoBaHOi THy4yKoCTi 0OMIHHOro Kypcy 30epiraB akTUBHY
MPUCYTHICTb Ha BantoTHOMY PUHKY, KOMMEHCYHYM CTPYKTYpHWIA AediunT Baniotn B
nNpPUBaTHOMY CEKTOPi Ta 3rMagXyluu HagMipHi KypcoBi KonuBaHHA. Y pesynbTarTi
BAANOCS YHUKHYTW po3banaHCcyBaHHSA BarOTHOrO PUHKY Ta BigyyTHILLOro nocnabneHHs
rpyBHi npotsarom 2024 poky. binblw TOro, HampukiHLUi POKy KypC rpUBHI OO €BPO
3MiUHMBCSA. 3 orngay Ha odikyBaHe npuwBuaLleHHs iHdnauii HBY 3 nunHa 2024 poky
NPUNUHUB 3HWKEHHSA 0BNIKOBOI CTaBKM, @ HanpWKiHLi POKY po3mnoyaB LMKIT MOCUIEHHS
NPOLEHTHOT NomniTukN. 36epexxeHHs CTIMKOCTi BanOTHOMO PUHKY pasoM i3 3axogamu
NPOLEHTHOT MOMITUKX MiATPMManu npvBabnuvBICTb FPUBHEBMX akTWBIB, Aanu 3Mory
cTpumaTy noripweHHs Ta 3b6epertn KepoBaHiCTb iHPMALIMHUX Ta KypCOBUX OYiKyBaHb
€KOHOMIYHUMX areHTiB, a BiAnoBiAHO — AeLl0 3MEHLUUN LIIHOBUIA TUCK.
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HauioHanbHui 6aHK YkpaiHu

Po3ain 2. EKOHOMiYHMIA PO3BUTOK

padik 2.1. PeanbHuin BB, % p/p

Po3ain 2. EKOHOMIYHUIN PO3BUTOK

Mpotsarom 2024 poky ekoHOMiKa BigHOBMOBanacs 3aBAsku YCNilHIA aganTauii go
CKNagHuX yMoB BilHW. OgHak BiAHOBMEHHS MOCTYMOBO CMOBINIbHIOBANOCS BHACHIOOK
3arocTpeHHst 6e3nekoBOi cuTyauii, MOPIBHAHO CNabkOro 30BHILHLOrO MOMUTY W
HWXYOro BpoXaro. Y pesynbTaTi OuiHKy 3pocTaHHa peansHoro BBI1 3a pik 6yno
noripwweHo 8o 3.4%.

Y 2025-2027 pokax Temnu pocTty peanbHoro BBl npuvwemnawatsca (3.6%—4.2%)
3aBASKM NoJanbLUIOMy MOXBABMEHHIO MPUBATHOMO CMOXMBAHHS Ha Thi 30iNblUEHHS
A0X0[4iB 4OMOrocrnofapcTB Ta iHBECTULN Y BiabyaoBy.

PeanbHuin BBI1 Hapasi € 6nmn3bkum 00 MOTEHUINHOrO PiBHA i 3anuwaTMMeTbCs
Onmn3bknm oo Hboro i Hagani. MoTeHuiHun BBI 3pocTatme 3aBOsikM MNigBULLIEHHIO
NPOAYKTUBHOCTI  BMpOOHMUTBA. [lpoTe TemnuM 3poCTaHHs CTPUMYBaTUMYTbCS
AediunTom pobo4oi cunm Ta 0BMEXEHICTIO iHBECTULIN Y BUPOBHMYMIA KaniTan.

EkoHOMika Hagani BiQHOBMIETLCA 3aBAAKUM CTIMKOMY BHYTPIlWUHbOMY NOMNUTY,
ofHakK BillHa cTpuMmye 3poctaHHsa BBI

3poctaHHa peanbHoro BBI1 y Il kBapTani 2024 poky CYTTEBO CMOBINIbHUIIOCH i
ctaHoBuno 2.0% p/p, wo 6yno Big4yTHO HWKYMM 3a ouiHkn HBY B |HdnsauinHomy 3BiTi
3a xo0BTeHb 2024 poky. 3a ouiHkamu HBY, y IV kBapTani eKOHOMiYHa akTUBHICTb Hagani
BigHOBMOBaNacss MOMipHUMM Temnamm — 3pocTaHHs pearnbHoro BBIT ouiHeHo vy
2.1% p/p.

Ipadbik 2.2. HanBaxnueiwi npobnemu ansa onutaHoro 6i3Hecy, %

BianoBigen
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15 |
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10 } o~
60 /\/
5 -
40 | M
O 1 1 1 1
5 | 20
-10 0 . i
01.22 05.22 09.22 01.23 05.23 09.23 01.24 05.24 09.24
-15 3pocTaHHs BXIAHUX LiH
1.23 1.24 1.25 1.26 1.27 Iv.27 Mepe6oi 3 enekTpo-, Boao- abo TennonocTa4yaHHAM
e B pak pobo4oi cunu
Hebe3neyHo npautosaTtu
xepeno: ACCY, pospaxyHku HBY. xepeno: IEQ.

BaromMmmm 4nMHHUKOM cnabkoi eKOHOMIYHOI aKTMBHOCTI B Apyromy niBpiddi 2024 poky
CcTaB feqiuut ele, CNPUYMHEHUN PYNHYBAHHAM eHepreTUYHOoI iHpacTpykTypu,
30KpemMa MaHeBpOBOI reHepauii 4Yepe3 HoBi obcTpinu pd. 3HayHun gediumnT ele
crnocTepiraBca B NUMHi, nuctonagi ta rpygHi. MNMomitHo noripwwmnacs n 6e3nekoBa
cuTyauis, ocobnuBo HanpuKiHLi poky. Tak, CyTTEBO 3pocna KiNbKiCTb NOBITPAHUX TPUBOT
i obcTpiniB, Hacamnepen y Hu3Ui NPUEPOHTOBMX pPEriOHIB, Oynu BTpayveHi OKpeMmi
BUPOOHMYI MOTYXXHOCTI. Y pes3ynbTaTi AinoBi O4vikyBaHHA Ta BUPOOHMYA aKTMBHICTb
nocrnabunucs B HM3Li ranysemn, 3oKpema B eHepreTuui, 4OOYBHii NPOMUCOBOCTI Ta
mMeTanyprii.

HapssuyariHa cneka B NMMHIi 3ymMOBMNa 3pOCTaHHA notpebu B eHepropecypcax, Lo
TaKOX yCKnagHioBano ekoHoMmivyHy cutyauito B Il kBapTani. lNpoTe gosoni Tenna 3uma,
WBKAOKI PEMOHTHI poboTM 1 30iNblUEHHsA iMNOpPTY e/e, NoMpu HOBi PYMHYBaHHS,
noninwwunn 3abesnedeHicte e/e B IV kBapTtani. Odediunt ele, 3a ouiHkamn HBY,
BUSIBUBCA [ELI0 MEHLWMM 3a nonepegHi odvikyBaHHa HBY (oetanbHiwe — y po3agini

"MpunyLeHHa Ta puM3nkn NporHosy" Ha ctop. 35).
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HauioHanbHui 6aHK YkpaiHu Po3ain 2. EKOHOMiYHMIA PO3BUTOK

Cneka Ta nocyLunmBi yMOBW BAiTKy Ta BOCEHW HErATMBHO BMVHYMNN N HA BPOXaWMHICTb
Ni3HIX KynbTyp Ta MOKa3HWKM TBAPUHHWLTBA. Tak, ypoxai 3epHOBUX i 3epHOB060BUX
KynbTyp, @ TAKOX ONIMHUX BUSBUIUCS MEHLLIMMMU, HXK NOKa3HWKM 2023 poky, a ONiNHUX —
i Hibk nonepegHi ouiHk HBY. [ediunTt e/e, 3pocTaHHA BUTPAT Ha aBTOHOMHE
eHepro3abe3neyeHHs Ta NOJOPOXKYaHHS KOPMIB Yepe3 HKYI BpOXal TakoX HEraTMBHO
BMMAVHYNW HA TBAPUMHHULTBO. Y pe3ynbTaTi NoKasHuKK ¢/f nocnabunucs, a nponosuuia
NPoAYyKTiB XapyyBaHHA Oyna MeHLWOo, HiK odikyBanocsa. Cnabki nNOKasHWMKM
NPOMMCMOBOCTI Ta c/r ©ynM MPUYMHOK CMOBIMbHEHHS 3POCTaHHS eKCnopTy Ta
noripleHHsa MOKa3HWKiB TpaHcnopTy. BopgHoyac crabinbHa poboTa MOpPCBKOro
Kopvaopy niaTpMMyBana TPaHCMOPTHY ranysb Ta eKCnopT. HaTOMICTb HWXUYMIA ypoxan
Ta OfJHO4YacHe 3pPOCTaHHSA eKCnopTy c/r MpPOAyKuUii Ha Tni BUCOKUX CBITOBUX LiH
CApMYNHUAN AediunT CUPOBMHU ANS1 HU3KM HANPSAMIB Xap4oBOi NPOMUCIIOBOCTI.

Fpadik 2.3. O6cArn BpoXxar 3epHOBUX Ta 3epHOGO6OBUX, MIH T, Ipadik 2.4. Okpemi iHANKaTOPU CMOXMBYOIO NONUTY
KYMYNSAATUBHO
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17.06 08.07 29.07 19.08 09.09 30.09 21.10 11.11 02.12 IHAEKC NOTOYHOro 0COBUCTOro MaTepianbHOro cTaHoBMLLA*, M.
IHOeKC QOUINbHOCTI BENWKUX MOKYNOK*, M.

2021 2022 2023 2024 e [lepLUa peecTpaLis aBTo, TUC. OA.
xepeno: MiHATK. *3 03.2022 meToa ONWUTYBaHHS 3MIHEHO 3 BiY-Ha-BiY Ha TenedOoHHi
iHTeps'to.

xepeno: Info Sapiens, YkpaBTonpom.

3pocTaHHA eKOHOMiKM npuwBuMAWNTLEA A0 3.6% y 2025 poui Ta 6nu3bko 4% y
HacCTYMHi POoKK

3pocTaHHio BBIT cnpusatumyTh iHBecTuuii y BiabyaoBy eHepreTUYHMX MOTYXHOCTEN,
M'ska pickanbHa noniTUKa, NOXBaBMEHHA BHYTPIWHLOrO MOMUTY Ha Thi 3pOCTaHHSA
3apobiTHMX MnaT, a TaKkoX HapollyBaHHA BMPOOHMLTBA MPOAOBOMLCTBA 3aBASAKM
36inbLUeHHI0 BpoxaiB. [MpoTe obMexXeHICTb BUPOOHMYMX NOTYXHOCTEW, cnabki Oinosi
OYiKyBaHHSA, noganslli MirpauiviHi npouecy 1 noBifibHa HopManisauis eKOHOMIYHMX
YMOB CTPUMYBaTUMYTb BiAHOBMEHHS Ha MPOrHO3HOMY ropu3oHTi. OuikyBaHi Temnu
3pocTaHHs BBl 6yno 3HWXeHO NOPIiBHAHO 3 XXOBTHEBUM NporHo3om HBY yepes BTpaTty
YN 3YNUHKY BMPOBHMYMX MNOTYKHOCTEN HanpukiHui 2024 poky, y TOMYy u4ucri B
lMokpoBCbKy, MOBiflbHE 3POCTaHHS 30BHIWHLOrO MonuTy, MiuHiwmn PEOK rpuBHi.
BogHo4ac nO3UTMBHUMM YMHHUKOM € TMONIMNWEHHS npunyleHb Wwoao  Aediunty
enekTpoeHeprii (getanbHiwe — y posgini "MMpunyweHHa Ta pusMkM NporHosy" Ha
ctop.35).

OCHOBHY ponb Yy NiaTPUMLI €eKOHOMIKM W Hagani BigirpaloTb 6lO4XKeTHi cTumy”nu,
OfHaK ponb NPUBaTHOro CeKTopy 3pocTtaTtume

B ymoBax BiiHW OepXaBHUI CEKTOp i Hadani niaTpyuMyBaB €KOHOMIYHY aKTUBHICTb.
Bupatku B IV kBapTani 2024 poky cArHynu ictopuyHoro makcumymy. Lle npusseno go
MacLuTabHOro HapoLyBaHHA aediunty 3BegeHoro bogxety (noHag 824 mnppg rpH) 1a
PO3LUMPEHHS Bif'€éMHOr0 LMKMIYHO CKOPMIOBaHOro NepBUHHOIO canbgo B IV kBapTani
2024 poky. 3aranom 3a 2024 pik gediunt 3BedeHOro OaXeTy B HOMiHaNbHOMY
BMPaXXEHHi NEPEBULLMB MUHYMOPIYHUIA PiBEHD | CArHyB 1826 MnpA rpH 6e3 ypaxyBaHHs
rpaHTiB y goxogax (23.7% BBI1, Topik — 26.6% BBI1). M'aka ickanbHa nonituka
CyTTEBO MigXuBMBana CyKynHunm nonut. 36inbleHHs Buaatkie 6yno nigTpumae
3axogamu 3 mobinisauii 6I04KeTHUX JOX0AiB* Ta aKTUBHUM 3any4YeHHsAM pecypciB 3
BHYTPIiWHbLOro GoproBoro puHky. Lle gano 3amory 36inbwmTn BMaaTku nepegycim Ha

4 Mepernsag cTaBOK akUM3HOTO NMOAATKY Ha Nanueo 3 1 BepecHs Ta NiABULLEHHS CTABKW BilicbkoBOro 360py 3 1 rpyaHsi, NONinWeHHs aaMiHICTpyBaHHS
noaaTkiB TOLLO.
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HauioHanbHui 6aHK YkpaiHu Po3ain 2. EKOHOMiYHMIA PO3BUTOK

BilICbKOBI MOTPebM, AKi 3anMwalTbCsl KMHYOBMM HanpsiMoM. [pioputeTHuMmn 6ynu i
couianbHi nporpamun, a HanpukiHui poky 36inbumnuca BUTpaTU rymaHiTapHoro ta
iHBECTULIMHOIO xapakTepy. 3aBAdKM TakMM 3HAYHUM BMAATKaM HarnpuKiHLi poKy
chopmyBaBcs CyTTEBUI dhicKanbHUn iMNYyNbC, ehekTn Big SKOro NigcunaTe EKOHOMIYHY
aKTMBHICTb | Ha noyatky 2025 poky.

Ipadpik 2.5. Canbgo C3Y 3a pizHuMn BUMipamun™ Fpacbik 2.6. Bupatkm 3BeAeHOro OlmKeTy, MNpA TPH

(dbyHKuUioHanbHa knacudikauis)
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mmmm—— CKopuroBaHe nepBuHHe canbao, % noteHuinHoro BB = O6opoHa Ta Geaneka B Ox0poHa 3A0poB'st
e 3aranbHe canbao, % BBI1 = QOcBiTa u CouianbHuii 3axXucT
= = = BaranesHe canbo 6e3 rpaHTis, % BBI1 O6cnyroByBaHHsi 6opry B |HwWi BnaaTkn
* BaranbHe canbgo — canbgo 3BeAeHOro OromKeTy 3 ypaxyBaHHAM xepeno: OKCY, po3paxyHku HBY.

nosmyok MNPY. CkopuroBaHe MepBuMHHE CanbAo0 — PI3HULSA MK c/c
[oxodamu, y CTPYKTYpi SIKUX NOAATKOBI HAAXOMPKEHHS CKOPUroBaHO Ha
umnknivHi 3miHm BBI, Ta c/c nepBuHHMMUM BupaTkamu. |3 goxopis
BMpaxyBaHO OOHOPAa30Bi HaAXOMXeHHs. Big’emHe 3HaueHHs o3Havae
M’'siKy nonituky. BBIM 2024 pik — ouiHka HBY.

Ixepeno: AKCY, ICCY, po3paxyHkn HBY.

HapolyBaHHsi BugaTKiB O04KeTy Ha couianbHi nporpamm Ta iHwi doopmaTu NigTPUMKM
HaceneHHs 6ynM OAHMM 3 YMHHUKIB CTIKOro CMOXMBYOro MOMNUTY B APYroMy niBpiddi
2024 poky. |HWWMM BaroMmM YMHHMKOM 3POCTaHHS CMOXWMBAHHS AOMOroCcnofapcTs
cTanu BUCOKI TeMNu 3pOCTaHHSA peanbHux 3apnnat (Ha 14.2% p/p y Il kBapTani
2024 poky). CTiKM BHYTPIWHIA NONUT MaB BM3HaYyanbHWUMA BHECOK Y 3pPOCTaHHS
eKoHoMiku y 2024 poui, y TOMy Y1Crli CNpUsiB CTanMMm Temnam 3poCTaHHSA po3apibHOI
TOpriBfi Ta noganboMy BiOHOBMEHHIO CeKTopy nocnyr. [oaaTkoBUMU YMHHUKaMU
Oynu ninwa aganTauia NignpUeMcTB TOPriBAi M NOCMNyr A0 BiOKMOYEHb e/e 3aBAsiku
OinbLin 3abe3nevyeHOCTi aBTOHOMHUM XMUBMNEHHAM, nofanblue 30inblUeHHA OHMnawH-
CerMeHTa Ta 3MiLLeHHS Pi3aBAHUX CBAT Ha KiHELb POKY.

TpuBano n 3pocTaHHA iHBECTULN, Y TOMY YUCII AepXKaBHUX, WO TakoX NiaTpuMyBarno
3pocTtaHHa BBI. IHBeCTULiNHWI NONUT NigXKMBAOBANN AepXaBHi KaniTanbHi BATpaTN Ha
BiICbKOBI 11 NOB’sI3aHi 3 LM NPOEKTM (BUpOOHULUTBO 36p0i, 6yaiBHUUTBO dhopTudikaLin
Ta YKpWUTTIB) Ta Ha niksBigauito Hacnigkis pyrMHyBaHb, a TAKOX iHLi PEMOHTHI poboTu.
[ogatkoBUM UYMHHMKOM 3pOCTaHHA iHBeCTUUin Oyna W KOMMeHCauis HaCeneHHo
BapTOCTi MOLUKOMAXXEHOro MalHa 3a paxyHoK AepXaBHuXx nporpam. BogHouyac 3aBasku
noninweHHo  ciHaHCOBMX pe3ynbTaTiB® i Hagani  36inblwyBanucs  iHBeCTUUIl
NigNpMeEMCTB MPUBaATHOrO CEKTOpPY B PO30YAOBY MOriCTUYHUX MOTYXXHOCTEW i BriacHol
€HepreTM4yHoi HesamnexHocTi. TpuBano W 3pOCTaHHS iHBeCTMUii Yy BMOOOyBaHHSA
eHepropecypciB (30kpemMa y raso- Ta HaToBMAOOYTOK).

Ponb pepxaBHOro cektopy Yy oOpMyBaHHi TeHOEHUiN EKOHOMIYHOrO pO3BUTKY
3anuwaTMMmeTbcs 3HadHow. Lle Hacamnepen 3ymoBneHo notpeboto y Buaatkax Ans
nocuneHHss 06OpOHHOIO NOTEHLiany, peanisauii NPOEKTIB BiAHOBMNEHHS Ta rymaHiTapHoi
cchepu, a Takoxk po3byposu iHpacTpykTypu. OgHak aediunT GHmKETY MOCTYNOBO
ckopoudyBaTumeTbes (3 19.3% BBIT y 2025 poui go 7% BBI1y 2027 poui) 3a paxyHok
3MILHEHHS1 BHYTPILWHBLOI pPecypcHOi 6a3n Ta 3HWXKEHHSI BIiQHOLIEHHS Oep)XaBHUX
BMAATKIB 4O PO3MIpPIB EKOHOMIKH.

5 MpubyTku NignpremcTs Hagani 3poctany B |1l ksapTani 2024 poky, xo4a i AeLo NoBinbHiWMK Temnamu (40% p/p y CiuHi-BEPECHi), BogHOYAC 30UTKY

3a 9 micsuis 3pocnu nuwe Ha 13.6% p/p.
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padik 2.7. Okpemi iHaMKaTOpU iHBECTULLINHOrO NoNUTY

Ipacbik 2.8. Aediumnt 3BeaeHoro GromkeTty, % BBI
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MepLua peecTpauist HOBUX KOMEpLIiiHWX aBTo, % p/p
e— KaNiTanbHi BUOATKM 3BeAeHOro broaxeTy, % p/p (n.w)

mm [lechiumnT 3 ypaxyBaHHAM rpaHTiB i ERA y goxogax
OediunT 6e3 ypaxyBaHHs rpaHTiB Ta ERA y goxoaax

xepeno: ACCY, OKCY, HBY, YkpasTonpomMm, po3paxyHkn HBY. Ixepeno: OKCY, OCCY, po3paxyHku HBY.

padik 2.9. HoBi pe3tome Ta BakaHcii, TUC.

MocTynoBe 3MeHLIEHHS BIOAKETHUX CTUMYMIB KOMMNEHCYBAaTUMETbLCS 3pOCTaHHAM PO
npuBaTHOro cektopy. Lle BiaOyBaTMMeTbCS 3a paxyHOK iHBECTMUIN y BiOHOBMEHHS
BUPOBHMYMX | JOMCTUYHUX MOTYXHOCTEW Ta aKTUBHILIOINO 3any4yeHHs npuBaTHOMoO
Kanitany Ha Tni NpuWBKMAWEHHS €BpoOiHTerpauiiiux npouecis. [locTtynosa
HopManisauis €KOHOMIYHUX MPOLECiB, MOMINWEHHA LINOBUX i CMOXWBYMX HaCTPOIB
CnpuATUME BiGHOBMNEHHIO IHBECTULINHOIO NOMNUTY Ta MPUBATHOIO CMOXUBAHHS.

OediunT poboyoi cunu sanuwaTumMeTbCA 3HaYHUM Ha MPOrHO3HOMY FOPU3OHTI Ta
obmexXyBaTuMe BiAHOBIIEHHSI EKOHOMIKU

Mpobnema 6paky npauiBHUKIB 3arocTptoBanacs Bnpogosx 2024 poky, a pMHOK npaui
3anuuwaBcs cTucHeHuM. OgHak y apyrin nonoBmHi 2024 poky piBeHb y4vacTi B pobouin
cvni AeLwo 3pic, K i KinbkicTb HOBMX pestome. VMoBipHO, ykpaiHui noseptanuca oo
nowyky poboTu 3aBasku noganbliomMy 36inbLieHHIo 3apnnart. [poTe Hacnigku BiNHK 1
Hagani obmexyBanu npono3uuito podoYoi CunmM — KiNbKiCTb MirpaHTiB 3@ KOPAOH
ynpogoBx 2024 poky 3pocna Ha 6nusbko 500 Tuc. Takox mManu BnAvMB MobGinisauinHi
npovecwu.

% BignoBinen

I'pacpik 2.10. CTPyKTypa ONMTaHUX 3a EKOHOMIYHOI aKTUBHICTIO,
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xepeno: work.ua, pospaxyHku HBY.

Ixepeno: InfoSapiens, po3paxyHkn HBY.

HaTomicTb nonut Ha poboyy cuny 3anuaBcs BUCOKUM, a bpak npauiBHUKIB 0OMexyBaB
MOXIMBOCTI HapoLlyBaHHS BUPOOHMLUTBA Ta BMAMBAB Ha 3pOCTaHHA BUPOOHMYMX
BUTpaT. Y pesynbTaTi HaBaHTaXEHHs Ha OAHY BaKaHCilo Oyno HaBiTb HWXYMM, HiX
nokasHmkyn 2021 poKy, O CNpUAIOo 3HUXKEHHIO 6e3pobiTTst BNPOOOBX MWHYIOINO POKY.
OpHak CKOpOYeHHs1 piBHA 0e3pobiTTa CTPUMMYETBCA MOro0 3HAYHOK CTPYKTYPHOR
CKIagoBOK, SKa 3yMOBMEHa CYTTEBMMM  AMCMPOMOpUiSMM MK  notpebamwu
poboTodaBUiB i 3HAHHAMW Ta HaBUYKAMX MOTEHUIMHMX MpauiBHUKIB. Takox
30epiraeTbCsl 3Ha4YHa perioHanbHa HepiBHOMIPHICTL Mk piBHAMKU Ge3pobittsa. Lle,
30Kpema, 3yMOBIIEHO Hacrigkamu BiiHW: 3a ouiHkamu HBY, Buwmm 6e3pobiTTs € B
perioHax, 6rM3bKMX 40 30HM BOMOBUX AjlA.
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padpik 2.11. KinbkicTb npeTeHAeHTIB Ha 1 BakaHcilo, ocit

nopiBHsAHo 3 lll kBapTanom 2021 poky, %

Ipacbik 2.12. PeanbHa 3apnnata 3a BE[ y Il kBapTani 2024 poky
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[xepeno: work.ua, AC3, po3paxyHku HBY.

padik 2.13. PiBeHb 6e3pobiTTa 3a MOI, c/c, %

Dxepeno: ACCY, po3paxyHkn HBY.

Hecbiunt kagpiB cTumMynoBaB noganblle 3pOCTaHHS OnfaTtv npaui, sike, 3a ouiHKamu
HBY, Tpuano Ao kiHua 2024 poky, ogHak NoCTyrnoBo crnosinbHoBanocs. Y 1V ksaptani
TEMNW 3pOCTaHHs pearbHMX 3apnnaTt 3HU3UNNCS 40 OQHO3HAKOBOIO PiBHS sIK yHacnigok
3pOCTaHHS iHGMALII, TaK | MeHLoro aediunty pobo4yoi cunu, SKMiA NpoTe 3anuLaeTbcs
3HAYHO BULLMM, HiXX A0 noBHomacwwTabHoro BTOprHeHHs. OgHak Bxe y Il kBapTani
2024 poky peanbHi 3apnnatu nNepeBMLUUNN [OBOEHHI piBHI Yy OGinbwocTi Buais
€KOHOMIYHOI AiANbHOCTI.

Ipadik 2.14. PeanbHa 3apnnara, piBeHb (norapucmm)
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Ixepeno: CCY, pospaxyHku HBY.

Ixepeno: AICCY, pospaxyHku HBY.

Mig BAAMBOM 3pOCTaHHA nonuTy Ha poboyy cuny 6e3pobiTTa nocTynoBo
3MEeHLLYyBaTUMETbCS, ane Bce LWe 3anMwaTtMMeTbCd BULMM 3a piBeHb [0
noBHOMacLUTabHOro BTOpPrHeHHs. Oucnponopuii Ha puHKy npaui 30epiraTumyTbcsa Ha
NPOrHO3HOMY nepioAi Hacamnepen 4Yepe3 oOMexeHy npono3uuito poboyoi cunu
BignoBigHoI kBanidikauii. Hapasi ui gucnponopuii popmytoTbCa Nig BNAMBOM Mirpauii
3a KOpPOoH Ta Mobini3auiMHUX Npouecis.

Y mipy noganblioi Hopmanisauii yMoB (QYHKLIOHYBaHHS €KOHOMiK/M Ta BignoBigHOro
MOCUITEHHSA MOMUTY Ha pobo4dy cuny gucnponopuii BU3HAYaTUMYTbCS MOBINbHUM
NOBEPHEHHSIM MirpaHTiB B YKpaiHy (geTanbHiwe — y po3aini "MpunyLeHHa Ta pusnkm
nporHo3y" Ha ctop. 35) 4yepes iXHO afjanTauilo A0 XUTTA 3a KOPLAOHOM, BWUI3OOM
yKpaiHuiB 3 MeTol ob'eQHaHHA POAMH i BiAHOBMEHHAM TpyAoBoi mirpauii. OdikyBaHe
NMOBEPHEHHST AeMODBIiNi30BaHUX A0 LMBINIBHOIO XUTTSA 30iNblUMTL MPOMNO3KLit0 poboYoi
Cunu, NpoTe MOXIMBI 0OOATKOBI BUKMMKU ANsl PUHKY MNpaui B YaCTUHI MOCUITEHHS
perioHanbHWX Ta ranysesnx gucnponopuin. Tox nonuT Ha KkBanidikoBaHMX NpaLiBHUKIB
30epiraTuMeTbCA NigBULLLEHUM Ha NPOrHO3HOMY FOPU30HTI, LLIO BU3Ha4YaTMMe nogarblue
30inblUEeHHsT 3apnnaTt y npuBaTtHOMY cekTopi. Ha Tni 36epexeHHs M’sKoi dickanbHOi
NONITUKM Lie CTUMYMOBAaTUME 11 3POCTAHHS CMOXMBYOIrO MOMNUTY.
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YKpaiHCbKy €KOHOMIiKy nigTpMMyBaTMMe nogasblue NoXXBaBJIEHHA 30BHILWHbOrO
NONMUTY, Xo4a iMNynbC BiA HLOro 6yae MeHLWMUM, HiXK oUvikyBanocs

Bunepemxatoui iHOMKaTOPW CBIAYMIM NPO HECTIKE BiAHOBNEHHSA eKOHOMIK kpaiH — OTI1
Ykpainm B |V kBapTtani. | xo4a 3aranoMm TemnuM EKOHOMIYHOrO 3pPOCTaHHS
NPUWBUAWINANCA, BOHM CYNPOBOMKYBANWCS rany3eBuMuM Ta  perioHanbHUMU
avcnponopuiamu. 3okpema, cTabinbHe 3pOCTaHHS CEKTOpPY MOCHYyr KOMMEHCyBano
nagiHHa B NpoMUCIOBOCTI  (Nepeaycim y MeTanyprii Ta ripHMY404006YBHIN
NPOMUCIOBOCTI), a CTike 3pocTaHHA ekoHoMikn CLUA koHTpacTyBano 3i cnabkicTio
€KOHOMIK €Bp030HM Ta kpaiH LICE.

[inoBa akTmBHiCTb Yy cdepi nocnyr 3poctana Hacamnepeq 3aBAsSKM CEKTOpY
iHaHCOBUX Ta nobyToBMX nocnyr. HaTomicTb y NpPOMUCMAOBOCTI 3POCTaHHSA
BUPOOHMLTBA CMOXMBUYMX TOBapiB Gyno HegocTaTHIM, W06 KOMMNeHCcyBaTy NafiHHA
BMPOOHMLTBA TOBaApiB MNPOMDKHOTO CMOXMBaAHHS Ta iHBECTULiAHMX TOBapiB.
Hdomorocnogapctea ¥ MignpueMcTBa He Mochilanu KynyBaTu TOBapu TpuBanoro
KOPUCTYBaHHA 4epe3 BCe Lie NiABMLIEHI BUTpATW, E€KOHOMIYHY HEBW3HAYEHICTb i
XOpCTKiwi ymoBW piHaHCyBaHHA. HatomicTb gediunT nponosuuii 3MeHWwuBcs, a
CBITOBa TOpriBNA ToBapamy NOMIpHO po3BuBanacs. EKCnopTHi 3aMOBReHHSA cBigyaTb
npo CTiike 3pOCTaHHsA TOPriBMi B HAaNbnmxkyin nepcnektusi. OgHak Ha YMOBW BEAEHHS
Bi3Hecy HeraTMBHO BMMHYMa BUCOKa MMOBIPHICTb 3anpOBaKEHHS HOBUX iMMOPTHUX
Tapuis y CLLUA. MoHiTopuHr COT Takox cBig4mTb nNpo BinbLuy doparmMeHTaito Toprisni:
3a OCTaHHI pik CTpiMKO 3pocnn obcsarnm obmexxyBanbHUX 3axoAdiB, TOpriBns gepani
OinbLue BeaeTbCa MK EKOHOMIKaMU-reononiTUMHUMN COK3HUKAMM.

BogHouyac 3pocTaHHA ekoHomikm CLUA 3anuwaeTtbcsa cTinkum. [Monpu cnabkicTb
NPOMMCMOBOCTI, CEKTOpP MOCMyr akTMBHO 3pocTae. bes3pobiTTs HM3bke, 3pocTaHHs
[0X0[4iB AoMorocnogapcTs cTane. Xoya macltabHi 3aolamkeHHs, HakonuyeHi nig vyac
naHgemii, y 6aratbox JOMOrocnogapcTeax CKOPOTUNUCS, 3HaYHE 30inbLUEeHHS JoXoaiB
i Hapgani niatpumye cnoxueudi BuTpatu. [ligBMLEHHS MPOOYKTUBHOCTI 3aBOSKM
BIOKPMTTIO HOBOIrO BWCOKOTEXHOMOrYHOro Oi3HECYy Ta HapoLLlyBaHHS €KCrnopTy 3a
paxyHOK BUWTICHEHHs pdp, Hacamnepen 3 eHepreTMYHWX PUHKIB, TakoX MigTpuman
€KOHOMiYHe 3pocTaHHs. OuJiKyeTbCH, WO B HACTYMHI POKU NpuMBaTHE CrOXMBAHHSA
nigTpyumyBaTume 3pocTaHHa ekoHoMikn CLUA sk 3aBasky cTabinbHOMY 30iNbLUEHHIO
KiNbKOCTi pobounx Miclb, Tak i MigBULLIEHHIO peanbHUX 3apobiTHMX nnaT. 3poCTaHHs
NPOAYKTUBHOCTI 36epexeTbCs 3aBASKM BMCOKOMY PiBHIO IHBECTULIN amepuKaHCbKMX
KOMMaHIN y WTYYHUI iIHTENEKT Ta iHLWi HOBITHI TEXHONMOTII.

HaTtomicTb ekoHoMika Kutato Bce e 6opeTbesi 3 npobrnemammn B CEKTOPI HEPYXOMOCTI
Ta cnabkyum BHYTPILWHIM NONUTOM, TOAi SK €eKCMopT 3anuwaeTbCs CTabinbHUM,
He3Baxatoun Ha HoBi iMnopTHI Tapudu B CLLUA ta €C. Hagani 3axoam dickanbHoro ta
MOHETAPHOro CTUMYMOBAHHSA MNiATPMMalOTb BHYTPILWHIN NONUT Ta iHBECTULl, WO Mae
3abe3neynTn NOPIBHAHO BUCOKI TEMMNW 3pPOCTaHHSA KNTANCbKOi EKOHOMIKM.

EkoHOMmika €BpO30HM TakoX [eMOHCTpye cnabkicTe npomMucroBocTi. OcCTaHHA
nepebyBae B Kpu3i Hacamnepen Yepes HN3bKY KOHKYPEHTOCMPOMOXHICTb, CIPUYNHEHY
BUCOKMMW LjiHAMW Ha €EHEeproHocCii Ta HegocTaTHIM piBHEM iHHOBauin. Tak, cdepa
Nnocnyr € OCHOBOK 3POCTaHHS EKOHOMIKM E€BPO30HU, X04a BUNepeaKatodi iHgukaTopum
cBigYaTb MpO MOCTYMOBE CrOBIfIbHEHHA TEeMnNiB 3POCTaHHSA i B LbOMY CEKTOpi.
Hatomictb, Ha BigmiHy Big CLIA, nosegiHka [omMorocnofapcTs 3anuvllaeTbCs
obepexHolo, a HopMma 3aowamkeHb 3b6epiraeTbCcA MiOABMLLEHOK 4Yepe3 BCe Lie
NecUMICTUYHI HacTpoi, NOMPU 3POCTaHHA peanbHUX AOXOAIB. |lHAMKaTopw 3aMHATOCTI
CBigyaTb NPO OXONOMXEHHSA PUHKY npadi. Bnnne xopcTkoi MmoHeTapHoi nonitnkn €LIB
Ta MOCUNEHHS MONITUYHOI HEeBM3HAYEHOCTI YTPUMYIOTb KOpMopaTUBHI iHBECTUUIT Ha
HU3bKOMY PIBHi, XO4a 3HWKEHHSA MPOLIEHTHUX CTaBoK y Apyromy niBpiddi 2024 poky 1
CMPUANO HEe3Ha4YHOMY 3POCTaHHI0 obcariB KpeamTyBaHHA. OUiKyeTbCS, WO 3pOCTaHHS
eKoHoMikn €Bpo3oHn y 2025 poui 6yge MoBinbHIWKMM, HK nepeabavanocs padiwe,
Hacamnepepq vepes3 noganblnin cnag NPOMUCIOBOCTI Ta NPUrHIYEHUI IHBECTULINHNI
nonut y HiMmeudnHi. Y HacTynHi pokn eKOHOMIYHOMY 3pOCTaHHI0 €BPO30HU CnpUsTUME
BiJHOBIIEHHS CMNOXWBAaHHA AOMOrOCMOAapCTB, MiAKPINNEeHe 3pOCTaHHAM peanbHUX
AOXoAiB Ha Tri cTabinbHO CMPUSATIMBOI KOH'FOHKTYPY Ha PUHKY npaui. HapollyBaHHs
npuMBaTHUX iHBeCTUUi Oyae niaTpUMaHe MNOM’SAKWEHHAM MOHETApPHOI MOMiTUKK, a
AepXXaBHUX — BuaaTKaMm Ha 0GOPOHY.
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padik 2.15. BHecku kaTeropii KiHLLleBOro BUKOPUCTaHHS B Pi4HY Ipadik 2.16. PeanbHuin BB okpemux kpaiH — OTMN YkpaiHu Ta
3MmiHy peanbHoro BBl B okpemux kpaiHax LICE, B. n. UAwWGDP, % p/p
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*'Y NocCTiHUX UiHax nonepeaHbOoro poky, iHwi kpaiHu — 2020 poky. BN - nonepeaHin NporHo3

CyMM 3HaYeHb MOXYTb He 36iraTucs Yepes 3aoKpyrneHHs.
[xepeno: HauioHanbHi CTaTUCTUYHI areHuji, €BpocTaT, po3paxyHKu
HBY.

[xepeno: HauioHanbHi CTaTUCTUYHI areHuii, po3paxyHku HBY.

3pocTaHHsA ekoHoMiK kpaiH LICE TakoX ChnoBiflbHUIIOCS, Hacamnepea vepes nagiHHsA
YNCTOrO eKCrnopTy, LWo Bigobpaxano Hacamnepen cnabkun nonut 3 6oky HimevunHw.
3pocTtaHHa 3abesnevyyBanocs MepeBaXHO MpPMBATHUM  CMOXMBAHHAM  (3aBOSAKM
NigBULLEHHIO 3apobiTHNX NNaT) Ta MeHwe AepxaBHUM. Husbki Bpoxai (4epe3 nocyxy B
perioHi) Manu JoJaTKOBUM HEraTUBHMUIA BMAIMB HA €KOHOMIYHMIA Po3BUTOK Y 2024 poui.
OuikyeTbCS, WO NpUBaTHE CMOXMBAHHSA 3aNULLMTLCH OCHOBHUM PYLUIEM 3pOCTaHHS LIMX
KpaiH. LlboMy cnpuatume Hacamneped NOSMIMWEHHST  CMNOXUBYMX  HACTPOIB
AomorocrnoaapcTs, MNigTpUMaHe BCE LWe BUCOKMMU TEMMNamu 3POCTaHHS pearnbHOi
3apobiTHOT NnaTtu Ta 36inbleHHAM iHBecTULin. NMepexig Mk OrompKeTHUMM Nepiogamm
B €C, WO cynpoBOAKYBaBCS 3HMKEHHSAM obcariB BunnaT ans kpaiH LUICE, HeraTuBHO
BMMMHYB Ha iHBecTuuii y 2024 poui. lNpoTte Hagani O4iKyeTbCA NPULWIBUALLEHHS
BMKOpUCTaHHsA kowTiB €C y Mexax diHaHcoBux nporpam Ha 2021-2027 poku, Kpim
YropumHu. HaTtoMicTb €KOHOMiYHE 3pOCTaHHsi TUMYacoBO CTPUMYBATMMETHCS
NOBIMbHILLIWUM BiGHOBIIEHHAM 30BHILUHBLOrO NOMUTY, 30Kpema 3 60Ky €BPO30OHM.

[Monpu NOTOYHI BUKNMKM € MiacTaBun Anst o6epexxHoro onTMMiaMy LWogo €KOHOMIYHOMO
noxeasrieHHa y kpaiHax — OTI1 Ykpainn y 2025-2027 pokax. Libomy malTb cnpustu
CTIRKICTb CBITOBOI TOPriBMi Ta CEKTOPY NOCMYr, a TaKOX BiAKnageHun nonut. PeanbHi
[0X04N OOMOrocnoAapcTB Ta CNOXMBYI BUTpPaTU Hagani 3pocTaTMMyThb, a NOM SIKLLEHHS
YMOB (hiHAHCYBaHHSA 3aBAsIKU NOSANbLLIOMY 3HUKEHHIO MPOLLEHTHMX CTABOK MPOBIAHUMY
LB niaTpumMaloTb €KOHOMIYHY aKTMBHICTb. Y pesynbTaTi 30BHIWHIN nonut And
YKpaiHCbKOi €KOHOMIiKM MOBOMi MOMiNWyBaTUMETbCS.

Bia'eMHMIT BHECOK YNCTOro eKcnopTy B 3pocTaHHs BBl 36inbwutbea y 2025 poui
yepe3 HWx4Yi Bpoxai 2024 poky Ta 3yNMHKY BMPOOHUYMX MOTYXKHOCTEN Y
NokpoBcbKy. Hapani uel BHECOK 3MEHLWWUTbCA 3a PaxyHOK nNOmninweHHs
30BHILIHBOro NONUTY, NPOTE 3anMWaTUMETbCS 3HAYHUM

Big'emHMIn BHecok 4YncToro ekcnopTy B 3pocTtaHHsa BBl y IV kBapTani 36inbwmBecs 3a
paxyHOK eKCMOPTHOI CkNagoBoi. Tak, nocrnabneHHs 30BHILLHBOrO NONUTY Ha NPOAYKL0
"MK, noripLieHHs1 ginoBmx odikyBaHb MiANPUEMCTB B yMOBaX NMOCUMEHHS obCTpinie Ta
CKIagHoi cuTyauii B €HeprocuMcTeMi CNpUYUHWMM CMOBINbHEHHSI 3pOCTaHHA obcsriB
NocTaBOK YOpHUX MeTaniB. Kpim Toro, arpecuBHa LiHOBa nonituka pd Ha pUHKax
Adpukn Ta Bnnsbkoro Cxony pasom 3i 3MiHOK peXUMy eKCNOPTHOro 3abe3neyveHHs
npu3Benu Ao NeBHOI 3aTPUMMKM BiABaHTaXeHb 3ePHOBUX HamMpuKiHLi poky. Lle Ha Tni
BUCOKOI 6asn MOpPIBHAHHA MMWHYIMOMO POKY, CMNPWYMHEHOI 3anyCKOM MOPCbLKOro
KOpugopy, 3yMOBUWIO 3HWXKEHHS iX ekcnopTy B |V kBapTani. 3HU3MBCA 1 eKCnopT NOCnyr:
TpuBane 3BYXEHHS MNOMUTY Ha MOCMAyrM YKpaiHCbKOI IT-iHAYCTpii 3yMOBMNIOETHCS
Hacamnepes BMCOKMMU puankamu ans 6esnepebiiHoCTi dyHKLiOHYBaHHSA GisHecy B
YMOBaX BOEHHOMO CTaHy.

BogHouac 3poctaHHs iMNopTy TOBapiB MPULIBUALLUIIOCS, X04a 3a TOBapHUMU rpynamu
N cnocTepiranacs pisHocnpsMoBaHa AvHamika. Tak, Big4yTHO 3pocnu 3akyniBni
HeeHepreTU4YHUX TOBapiB Mif BMSIMBOM HapoOLLlyBaHHsS OHOKETHUX BUAATKIB, Y TOMY
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pachik 2.17. BHeckn B piyHy 3MiHy hi3M4yHUX OGCAriB ekcnopTy

yncni Ha 3abe3neyeHHs CeKTopy OOOPOHM, Ta Ha TN OOCUTb BUCOKUX CMOXUBYMX
HacTpoiB. Kpim Toro, BigirpaB neBHy ponb i edekT Hu3bkoi 6a3y NOopiBHAHHS,
CNpUYMHEHMI no4vaTkoMm 6rokaan MNOMbCbKOro KopAoHy B nuctonadi 2023 poky. Y
pe3ynbTaTti NpUWBUALIMIOCA 3POCTaHHSA i3ndHMX obCAriB iMMOPTY MPOAOBONbYNX
TOBapiB, MpPOAYKUii MawnHOOyAyBaHHS, NPOMUCIIOBMX BUPOGIB |  npoaykuii
AepeBoobpobHOI NPOMMCMOBOCTI. HaTOMICTb 3pOCTaHHA 3akyniBernb €HEeproHociiB
BiJUYTHO CMOBINbHUINOCS 3a PaxXyHOK siK MeHLUMX 0bcariB iMNopTy Byrinnsa 3 ornaay Ha
BMCOKi MOro 3amnacw, Tak i e/e yepe3 BUCOKi LjiHA Ha €BPONENCLKOMY PUHKY Ta HWU3bKi
rPaHWYHI LiHW Ha BHYTPILWHLOMY PUHKY. TpMBano M CKOPOYEHHS iMOOPTY MOCAyr 3a
cTaTTeto "nogopoxi" yepes nogansluy BTpaTy Pe3MaeHTHOCTI BUMYLLEHUX MirpaHTiB.

[vHamika ekcnopTy ToBapiB Ta MOCMYr HAa NPOrHO3HOMY FOPU30HTI BU3HAYaTUMETbLCH K
BHYTPILWHIMK, TakK i 30BHIWWHIMM YMHHUKaMK. Tak, y 2025 poui O4iKyeTbCsl 3HMXKEHHSA
i3nYHNX 0BCAriB eKCNoPTY Yepes HM3bKi 3anacu MUHYMOPIYHKX YpoXKaiB KyKYpyaA3u 1
COHfIlWHMKa Ta npobnemy 3 MNOCTayYaHHAM KOKCIBHOrO BYFiNNS Ha MeTanyprinHi
nignpvemcTBa Yepes npusynuHeHHs poboTtu waxTt y lNMokposcbKy. Kpim Toro, cnabka
€KOHOMIiYHa aKTUBHICTb €Bponu Ta KuTato cTpumyBaTume 3pocTaHHSA ekcrnopTy pyaw. 13
2026 poky MOCTyrnoBe MOMIMNWEeHHA €KOHOMIYHOI aKTMBHOCTI B €Bponi cnpusatume
HapoLlyBaHHO isnyHMx obcsariB ekcnopTy ToBapiB. [lpoTe Temnu 3pocTaHHSA
3anUwaTUMyTbCA HU3bKUMKU Yepe3 obmexeHi BUPOOHUYI MOTYXKHOCTI, NOCTynoBe
BiAHOBJIEHHS BHYTPILLUHBbOrO CMOXMBAHHS, NOCUMNEHHSA KOHKYPEHLIT Ha 30BHILLHIX pUHKax
i AediumT poboyoi cnnu. BigHOCHO NOBiNbHE 3pocTaHHsA eKOHOMiIK kpaiH — OTT1 YkpaiHu
ranbMyBaTUME I BiQHOBEHHSA eKCNopPTY Nocnyr, 3okpema IT-cekTopy.

IMnopT ToBapiB Ta Nnocnyr 3apoctaTMe BUCOKUMU TEMNaMM Ha MPOrHO3HOMY FOPU3OHTI.
Ha Tni 3HayHOi noTpebu cekTopy O0OOPOHM W NOAanbLIOrO  BiAHOBMEHHS
iHPPaCTPYKTYpU Ta BMPOOHUYUMX MOTY)KHOCTEN 30epiraTMMeTbCs BUCOKUIA MOMWUT Ha
iMMOPT, 30Kpema Npoaykuii MalwmHobyayBaHHs, XiMii Ta MeTanyprii. TakoX OuYiKyeTbCs
CTabinbHO BMCOKMIA iMNOPT enekTpoeHeprii (aeTanbHiwe — y po3aini "MpunyleHHs Ta
pu3nKn NporHo3y" Ha ctop. 35) Ta HadTONPOAYKTIB Ha TNi Npobrem B eHepreTuyHin
cuctemi. Kpim Toro, yHacnigok npusynuHeHHst pobotu waxT y [MokpoBCbKy 3pocTe
iMMOPT KOKCIBHOrO BYrinnsi Ansa 3abe3neyeHHs1 BHYTPILLIHBOrO BUPOOHWLITBA MeTanis.
3HayHi BupaTkM GloogxKeTy NigTPMMYBaTUMYyTb 3POCTAHHA CMOXUBYOrO iMMAOPTY,
30Kpema npoAoBONbYNX | MPOMUCIIOBMX TOBapiB, NOOYTOBOI TEXHIKM Ta Pi3HOMAaHITHOI
XiMIYHOT NpoAyKUil, a TakoX npoAayKuil BINCbKOBOrO Mpu3HavyeHHs. HaTtomicTb
NOBEPHEHHST OAOMY YKpPaAiHCbKMX MIrpaHTiB CNpUATUME CKOPOYEHHIO iMMOPTY MOCAyr
3a ctaTTeto "MNogopoxi” y HACTYMHi POKK.

OKpeMux TOBapiB, B. M.

Ipadpik 2.18. BHecku B piuHy 3MiHYy iMnopTy ToBapis, B. .
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Y pesynbTtati y 2025 poui Big'€eMHUIA BHECOK YMCTOrO eKCnopTy B 3pocTaHHs BBl
30iNbWNTBCA 4Yepe3 3HWXKEHHS eKkcnopTy ToBapiB. Hapani 3pocTaHHsA ekcrnopTy
BiAHOBUTLCS 3aBASAKM NOSIMWEHHIO EKOHOMIYHOT aKTUBHOCTI B €Bponi Ta BiAHOBNEHHIO
BHYTPIWHLOrO BMpobHMUTBA. BogHouyac ob6carn iMnopTy i Hagamni 3pocTtaTtumyTb
CTabinbHO BMCOKMMW Temnamu. FAK Hacnigok, Big'€MHMI BHECOK YMCTOrO EKCNopTy B
3poctaHHa BBI1 nocTynoBoO 3MEHLWNTLCA, NPoTe 3anvaTMMeTbCa 3HaYHUM.
24
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Y 2024 poui BBI1 Habnuaneca o cBOro noTeHuiMnHoro piBHA. Ha nporHosHomy
ropusoHTi po3puB BBI1 3anuwatumeTsca 6nNM3bKUM A0 HynA

KinbkicTb BMPODOHWYMX MOTY)KHOCTEW CKOpOTWUIAcsa uYepe3 pyvHYyBaHHSA | BTpaTy
TepuTopin. BogHouac pesynbTaTt onuTyBaHb NiANPUEMCTB CBigYaTb NPO BiAHOBMEHHS
3aBaHTaXEHOCTi HasiBHUX BUPOBHMYMX MOTYXHOCTEW A0 piBHA 2021 poky, WO €
O3HaKOK CYTTEBOIO BiJHOBIEHHSI CyKynmHOro nonuty. be3pobiTTs Takox 3Hu3mnnocs,
Xo4a 1 nepedyBae BULLE JOBOEHHOIO PiBHSA, HA THi AUCNPONOPLIA Ha pUHKY npadi. Tak,
3rigHO0 3  kpuBow besepigxa aucnponopuii Ha  pPUHKY npaudi 3 nodatky
NOBHOMAaCLUTABbHOro BTOPrHeHHs1 6ynn 3Ha4yHo BULUMM, Hix y 2018—-2021 pokax yepes
3HaYyHy Mirpauito 3a KOpPAOH Ta BHYTPILWWHE MNepeMileHHs HaceneHHa. Ha Ttni
noAanbLUIoro BifHOBMEHHS EKOHOMIKM PUHOK npaui npotarom 2023—2024 pokis pyxascs
B Gik neperpi.y.
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[xepeno: HBY, OCCY. Oxepeno: HBY.
OHoBrEHiI OLiHKN OEMOHCTPYIOTb He3HavyHun po3pus BBIT y 2024 poui, Skuin BXe He €
Ae3iHpNAUINHMM YMHHUKOM. CyKYMHUIA NOMNUT CTUMYITHOETLCS BUCOKMMW BHOIKETHUMMN
BMOAaTKaMW, OHaK CTPUMYETbCS cnabkum aneTuTom A0 NMpuBaTHMX iHBecTuui. Ha
NPOrHO3HOMY ropu3oHTi po3pue BBI1 3anuwatnmeTscst 6M3bkMM 40 HyNsA BHACMiOoOK
pi3HOCMpPSAMOBaHNX BHECKiB BigHOCHO MiuHoro PEOK Ta m’akoi dickanbHOi nonituku.
Taknin pospus BBIT matnme HerTpanbHUA BNIMB HA TEMMU 3POCTaHHS LiiH.
MoTeHuiHun BBIT 3pocTatvme 3aBAskM MiABULLEHHIO NPOOYKTUBHOCTI BUPOBHMLTBA.
OpHak 3pocTtaHHa noTteHuiiHoro BBl obmexyBatumyTb aediunt poboyoi cunm Ta
HecTaya iHBecTUUin y BMpPOOHWMYMIA KkaniTan. Y cepeAHbOCTPOKOBIN MNepCrneKkTuBi
€KOHOMIYHe 3pOCTaHHA CTUMYroBaTUMe €BpOrnencbka iHTerpauis, dka cnpustume
TEXHOMNoriYHoMy nporpecy Ta NpUNNuBY Kanitany.

Fpadik 2.21. PeanbHuin Ta noTeHuiHun BBI, c/c, y nocTiHux Ipacpik 2.22. Po3pus BB, % noteHuinHoro BB

uiHax 2021 poky (MnpA rpH)
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BcTtaBka 2. lNMapameTpu gepxasHoro 6togpxkety y 2025 poui

LepxasHull brodxem YkpaiHu Ha 2025 pik 3ameepdxeHOo i3 cymmesum Oeqiuumom
(20.4% BBI6), ockinbku nepedbavyeHi 3HauyHi eilickkogi eudamku. Hadani
3bepicamumembcsi nompeba y ¢hiHaHCy8aHHi brOXemy Kouwmamu MiKHapOOHUX
napmdepie. BoOHoyac icmomHO 3MeHwunacs Heesu3HadyeHicmb wWodo obcseis
doromoeu, nepedycim 3a80siku npoepami Extraordinary Revenue Acceleration loans for
Ukraine (ERA). Knro4osumu 3anuwiarombCsl PU3UKU, rog’sidaHi 3 rnepebiecom GilHu, i
HacammnepeO iMO8ipHICMb PO3WUPEeHHsT sudamkie Ha 060pOHHO-be3rexkosy cghepy ma,
8i0r10e8ioHO, rMowlyK Oxxepers ix chiHaHCyB8aHHSI.

MnaHoBui aediumMt gepxaBHoro OwomkeTy y 2025 poui (6e3 ypaxyBaHHS rpaHTIB y
A0X04ax) 3anvIIaTUMEeTbCsl 3HAaYHUM, are HUXKYMM, HiXK ddakTUYHUIA NokasHuk 2024 poky.
KpiM TOro, mocTtynoBO 3MeHLIYBaTUMETbCA MNEpPBUHHUA OediumT. M’'sika dickanbHa
nonitMka NigTpumMyBaTUME €KOHOMIKY Mif Yac BiMHW, BOAHOYAC NOCTynoBa dickanbHa
KOHCONigaLUid, Wo € pe3ynbTaTtoM Ain ypaay 3 NoninweHHA CTaHy AOXOAIB | BUBXXEHOIO
nigxoay A0 34iMCHEHHS BMAATKIB, CnpusiTume ctabinisauii piBHA aep)xaBHOro dopry.

OcCHOBHI NapameTpu AepXXaBHOro OHOMKETY I'PYHTYIOTLCS Ha OOCUTb KOHCEPBATUBHOMY
MaKpOEKOHOMIYHOMY MPOrHoa3i.

Ta6nuusa 1. OCHOBHI NnapaMeTpy AepXKaBHOro GHOMKETY, MNpA rpH Tabnuusa 2. OCHOBHIi MakpOeKOHOMIYHI NnapameTpu
MokasHuk 2023 2024* % 2025
aKoH
MokasHuk
Ooxooun** 2673 3123 2327 KMY HBY
% BBI1 40.3 40.4 27.5
[oxoaun 6e3 ypaxyBaHHS rpaHTiB 2239 2649 2239 HominanbHuin BBI, mnpa rpH 8466 8840
% BBl 33.8 34.3 26.5
Bupatkn** 4015 4487 3929 BBI1 peanbhui, % p/p 2.7 3.6
% BBI 60.6 58.1 46.4
KpeanTysarHs ) 5.5 5.5 38.7 IHAeKC CnoXmBYMX UiH, % (rpyaeHb A0 rpyaHs) 9.5 8.4
Canbgo (- aedpiumT) -1337 -1359 -1641
% BBI - - -
Ca;bﬂo  meli) Gae Az L s Ekcnopt ToBapis Ta nocnyr (Mnpa gon. CLUA) 57.2 58.1
ypaxyBaHHS rpaHTiB y A0X0Aax -1771 -1832 -1728
% BBI 6.7 237 20.4 IMnopt ToBapis i nocnyr (mnpa gon. CLUA) 97.9 96.9
MepBuHHe canbao 6e3 ypaxyBaHHSA
rpaHTiB y joxoaax (- Aedium) 1523 1525 1247 HowmiHanbHa cepenHs 3apobitHa nnaTa, TC. rpH 24.4 24.8
% BBI1 -23.0 -19.8 -14.7

* BBIM 2024 pik — oujiHka HBY. ** ®akTnyHi nokasHukn y 2023-2024 pokax  [hkepeno: nepwwuii ctoBnumk (KMY) — BPY (mogcHioBanbHa 3anvcka Ao
MICTATb HafaHy BiliCbKOBY [JOMOMOry MDKHapOAHMMM MaHTepamu, WO  MepLUoro YMTaHHs Ta iHdopmadis Ha canti MOY), apyruin ctoBnumk (HBY)
BPaxOBYETLCA B crevjianibHOMy hoHAI. — nporHo3 HBY ciyeHb 2025 poky.

Ixepeno: AKCY, BPY, pospaxyHku HBY.

3 ogHoro 60Ky, 3aknageHi B 60axeT BuLLA iHNAUIS Ta iMAIOPT NOPIBHAHO 3 NPOrHO30M
HBY dopmyloTb pU3NKM HEJOOTPUMAaHHA MNOAATKOBUX HaAXOOXeHb, a 3 iHWOoro —
ypsigoBa OLiHKa eKOHOMIYHOro 3poCcTaHHA Ta, BiAnosiaHO, HoMmiHaneHoro BBl gewo
NecUMICTUYHILLA NOpiBHSAHO i3 nporHo3om HBY. BopgHouac poxogu OGrogxeTty
3anuwalTbCA  YyTNMBUMKM SK OO0 nepebiry BOEHHUX Mogii (3okpema 4yepes
MOLUKOKEHHS iIHPPaCTPYKTYPM Ta 3HKEHHSI BUPOOHMLITBA BHAcMiAOK pynHYBaHb), Tak
i IHWMX MOTEHUINHMX LUOKIB (Hampuknad, GroKyBaHHS 3axigHUX KOPAOHIB HanpuKiHUi
2023 — nouatky 2024 pokiB). 3BaxawuM Ha Te, WO BracHi pecypcu OrogxeTty
CMPSAMOBYHOTBCS Ha BiICbKOBI NOTPebw, Aki 3anuwalTbes Bucokumm n 'y 2025 poui, ans
36inbLUeHHs BlomKeTHOro pecypcy 6yno peanizoBaHO HU3KY NOAATKOBUX iHiLiaTuB (3a
ouiHkamn M®Y, nopaTtkoBi nopgaTtkoBi HaaxomkeHHsA y 2025 poui — 140 mnpa rpH).
3aBOdkun LboMy (DiHAHCYBaHHS BiCbKoBUX BuaaTtkiB y 2025 poui 3a paxyHOK BnacHuX
Aoxogis noninwyeTbes.

KntouoBum HarnpsiMom BMOATKiB  OYiKyBaHO  3anuvLacTbecA 3abe3nevyeHHs
000pOHO34aTHOCTI: BUTPaATU Ha 06OpOoHY Ta 6e3neky cTaHoBNSATbL 56% Big 3aranbHUX

6 Tyt i mani Bukopuctaxo BBI BianosigHo Ao nporHody KMY, Ha sikomy rpyHTYeTbCA GromxeT Ha 2025 pik, AKLLO He 3a3HayYeHo iHLue.
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Bupatkie (abo 26% BBI7). Xouya couianbHi nporpamu # Hagani € npiopuTETHO
cdepoto, OCHOBHI couianbHi cTaHaapTn® 3b6epexxeHo Ha pieHi 2024 poky, a TpaHcdep
MeHcinHomy cboHAy 3MeHLeHO. BogHoyac 3annaHoBaHi iHAeKcauist NeHcin i gonnatu
LWKINbHMM Negaroram, 30epexeHi nporpamu 3 NigTPMMKN HaceneHHs, SKi 3ano4aTKoBaHi
y 2024 pouj, a TakoX nepeadayeHi KOWTM Ha KOMMEHCAaLito 3a NOLLKOMKEHE MaHO Ta
nporpamy "e-BigHoBneHHs". EKOHOMIYHY aKTMBHICTb MigTPUMyBaTUMYTb i BUTPaATK Ha
30iCHEHHsT nNybniyHMx iHBecTMuin, gonomora doHAy pPO3BUTKY NiANPUEMHMLITBA
(30kpema onst HagaHHS MiNbroBUX KpeauTiB 3a nporpamoto "5-7-9%").

OpgHak, nonpu CTpUMaHWA nigxig A0 opMyBaHHA BMOATKIB, € 3HAYHUA PUBKK iX
BMMYLUEHOro 306inblUeHHs, nepedyciM Ha o060poHHY cdepy. Buuwi x notpebu Ha
000pOHO3AaTHICTb B YMOBax 0OMEXeHOro noTeHuiany onTuMisauii BuaaTkiB B yMOBax
BillHN BMMaraTMMyTb NOLLYKY A0AATKOBUX PECYPCIB ANng ix hiHaHCyBaHHSA (OeTanbHille
—y po3gini "MpunyLieHHa Ta pnsmkun" Ha ctop. 35).

Ta6bnuusa 3. Okpemi NoKka3HWKWU BUAATKIB AepKaBHOro bromkety 'padik 1. Canbao* aepxaBHoro 6roaxeTy, % BBI
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* Y poxopax Ta BMAATKax AepxaBHoro GrompkeTy B cneuianbHoMy doHai  * [Ins po3paxyHKy nepsuHHOro canbgo 2019 — 2024 pokiB BUKOPUCTAHO
BpaxoBaHa MixHapodHa BiicbkoBa pgonomora. [lokasHuk goxopis He  dyHKUioHanbHy knacudikadito Ta 2025 poky — nporpamHy knacudikadito.
BPaxoBYe rPaHTOBMX KOWTiB. ** 3a nporpamHoto knacudikauieto Buaatkis  [ediumnTtn — 6e3 ypaxyBaHHs rpaHTiB y goxopax. BBIM 3a 2024 pik — ouiHka

BiAMNOBIAHO A0 PO3MNOPSAHWKIB. HBY.

[xepeno: AKCY, BPY, po3paxyHku HBY. xepeno: AKCY, BPY, po3paxyHku HBY.
Oediunt gepxaBHOro OWOMKETy MNMNaHyeTbCA Mavbke MOBHICTIO npodpiHaHcyBaTh 3a
paxyHoK MixHapoaHoi gonomorn (1746 mnpg rpH abo 38.8° mnpg gon.). Omxe,
3anexHicTb Bif MDPKHapOOHWX MapTHEpIB 3anuviaeTbCa OyXe 3HayHow. BoaHovac
PY3UKN HEQOOTPUMAaHHS MiPDKHApOOHOro (piHaHCYBaHHS 3HU3WUMMCS 3aBOAKU CYyTTEBOMY
nporpecy B peanisauii nporpamm ERA. Tak, y rpygHi 2024 poky Bxe HaginwoB
1 mnpg gon. Big CLUA, a B ciuHi 2025 poky we 3 mnpg espo Big €C. MNepenbavaeTbes,
LLIO YaCTMHa KOLWWTIB MiXXHapOAHOI Aonomoru B Mexax nporpamu ERA y 2025 poui moxe
CNpAMOBYBATMCS Ha BiiCbKOBI NOTpebu. OTPYMaHHS KOWTIB 3a iHLWMMKW nNporpamamm
nigTpuMkn  notpebyBaTMMe BUKOHaHHSA YMOB, 4SKi nepegbadveHi BignoBigHVMYK
nporpamamv. BUKOHaHHS LIMX YMOB CBiguYMTUME NPO rOTOBHICTb YKpaiHM JOTPUMyBaTHCA
3060B’A3aHb i NPOBOAUTU PedOpMU, HE3BAKAIOYM HA BUKNWKKU BiHW. 3a TakMx yMOB
obcar MikHapogHoi niatpumkn Oyge gocTaTHiM - Ans noBHOro 1 6esemicinHoro
(hiHaHCyBaHHs AediumTy Ta NiATPMMaHHS CTINKOT CUTYaLii Ha BarnoTHOMY PUMHKY B yMOBax
peXMMy KepOoBaHOi KypCOBOI MHY4KOCTi.

Y 2025 poui nnaHyloTbCA 3HAYHI BanoBi BHYTPILWHI 3anydeHHs (moHag 579 mnpg rpH),
NpoTe YUCTi 3any4YeHHss CTaHOBMTUMYTb nuwe 17 mnpg rpH (ponosep — 103%). Takun
0o0cAar uyucTMx 3anydeHb CBiOYMTb MNP0  BMBAXEHUA Nigxig OO0 MOXIMBOCTEN
BHYTPIWHLOrO ©OProBOr0 pPWHKY Ta HaBaHTaXEHHA Ha BWAATKM B YacCTUHi
obcnyroByBaHHsA 6opry. Kpim Toro, 30epiraetbcst NpocCTip ANSA akymMynauii 4O4ATKOBMX
pecypciB y pasi HenepegbayeHnx nogin.

7 Takox nepen6avyeHo HagaHHA AepXkaBHUX rapaHTi Ha 3abeanedeHHst obopoHosaaTHocTi (4o 30 Mnpa rpH). Pasom 3 uyMmm KowTaMu BUTpaTH Ha

o6opoHy Ta besneky cTaHoBNATL 26.3% BBI.
8 MiHimanbHa 3apo6iTHi nnarta — 8000 rpH, NPOXMTKOBWIA MiHIMyM — 2 920 rpH.

9 3aranbHui 06CsAr MiKHapOAHOro hiHaHCYBaHHS, sike BpaxoBaHe y 3akoHi, ctaHoBuUTb 40.4 mnpa gon. CLUA BknoyHo 3 6nnsbko 4 mnpg gon. CLUA

cnevjianbHoro coHay Ta 1.5 Mnpa eBpo rpaHToBUX KOLWTIB Big €C, siki BpaxoBaHi B AOXIOHIN YacTWHI.
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Pos3ain 3. MoHeTapHi ymoBU Ta piHAHCOBI PUHKMK

= TpuBae UMKN MNOCUIIEHHS MNPOLEHTHOI MNONITUKM Ans 3abe3neyeHHs HanexHoro
3axXUCTy rPMBHEBUX 3aoLlaXeHb Big iHNAUiT Ta NiATPMMaHHSA iHTepecy HaceneHHs
00 rPMBHEBMX aKTUBIB. Lle cnpusie 3HMKEHHIO TUCKY Ha BantOTHUIN PUHOK Ta LiHW.

=  Bucokun piBeHb MiXXKHApOOHUX pe3epBiB pas3oM 3i 3Ha4YHMMK obcaramu MiXKHapOAHOI
AONoMOrv A4atTb 3MOry NiATPUMYBATK CTIVKICTb BantOTHOMO PUHKY B YMOBaX PEXUMY
KepOBaHOI rHY4YKOCTi 0BMIHHOIO KypCy, LU0 Y3rogXXyeTbCs 3 AOCATHEHHAM iHNALINHOT
uini 5% Ha ropusoHTi MONITUKN.

= [ligTpumka MibkHapoOHWX NapTHEPIB pa3oM i3 AOCTaTHLOK ANdA akyMynsuii pecypcis
E€MHICTIO BHYTPILLHLOrO 6OProBOro pMHKY Aa€ 3MOry nokputu O1omKeTHi noTpebu 6e3
BUKOPUCTaHHSA eMICINHOro goiHaHCYBaHHS.

Bucokui piBeHb MiXkHApOAHMX pe3epBiB Ta 3Ha4YHi 06CArn 30BHILWHbLOI NIATPUMKN
AanyTb 3mory HBY v Hapani 3abe3neyvyBaTu CTIiNKICTb BallOTHOIO PUHKY

BigHoCHa cTaniCTb OCHOBHMX YMHHMKIB MONUTY Ta MNpOMno3uuii iHO3eMHOI BamnoTH
cnpusina ¢opMmyBaHHO GOKOBOro TpeHAy B AWHaMILi OOMIHHOrO Kypcy rpuBHI Ta
BiJHOCHO NOMIPHUM BartoOTHUM iHTEPBEHLSIM y CEepPrHi — NepLuin NoNoBWHI nucTonaga.
lMpoTe B ymOBax 3pOCTaHHS CTPYKTYPHOro AediunTy BanioTM NpuBaTHOrO CEKTOpY, Y
TOMY YNCIi 1 3a paxyHOK 3HAYHUX BrogKeTHUX BUAATKIB HanpukiHui poky, HBY 30inbLimne
CBOK MPUCYTHICTb Ha BanTHOMY puHKY. [loganbuwe BigHOBMEHHS MEBHOI
"HopManbHOCTI" PYHKLIOHYBaHHSA BarntOTHOMO PUHKY, Hacamnepen CEe30HHOCTI MOnuUTy
Ta npono3uuii Ta BIANOBIAHOI peakuii 0BMIHHOIO Kypcy Ha ix 3MmiHy, cBig4aTb Mpo
NOCUMIEHHSA MOro poSii AK MOrfMHaya LWOKIB Ta NPOo ajanTauilo YY4aCHWKIB PUHKY 00
peXumy KepoBaHOI MHy4KOCTi Kypcy. Tak, yHacnigok 30iMblUeHHS YMCTOro Nonuty Ha
BanTy cepefHin odiuiniun kypc rpueHi go gonapa CLUA npotarom |V kBapTany
He3Ha4yHo nocnabwuscs (Ha 0.7%). HaTomicTb Kypc rpuBHi 4o €Bpo 3MiuHuBCA (Ha 2.0%).
3 ornsay Ha 3pOCTaHHs pPorfi EBPO B 30BHILUHLOEKOHOMIYHUX po3paxyHkax (y nnarexax
3a IMNOPT €BPO BXe Malke OOCAr naputeTy 3 AoNapoMm) Le CTpuMyBaro iMnopToBaHy
iHdnsuito. MNMpouecu nepeopieHTaujii TOProBMx NOTOKIB Ha KpaiHW €BPOCOO3Y BNIIUHYNN
Ha 3POCTaHHS YacTKuM €BPO i B AEMNO3UTHUX Ta KpeauTHUX onepauisx 6aHkiB. 3pocTae
TaKoX NonuT Ha eBpo 3 6oKy gJomorocnoaapcTs. BianosigHo, 3aMiLHEHHS TPUBHI JO €BPO
Marno 3acnokinnmeuin edpekT Sk Ha Be3roTiBKOBWUI, TaK i HA rOTIBKOBMI PUHOK, A€ TaKoX
3pocTarna YacTka onepadin 3 eBpo.

Fpadik 3.1. OCHOBHi KOMMNOHEHTU BanNOTHUX HaAXOMKEHb Y Ipacpik 3.2. OCHOBHi KOMMNOHEHTU BiANNNBY BanoTX, MNpA AON.
KpaiHy, Mnpa aon.
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B Bopr. 3any4eHHst AepX. CeKTopy paHT! B EHepreTyHuUiA imnopT IMMOpT MaLLMHOGYAyBaHHS!
TpOLLOBI nepekaan EKCMIOPT iHLIMX TOBapiB Ta nocmyr = BuTpaTti MirpaHTiB 3a KOPAOHOM IMnopT iHWKWX ToBapiB Ta nocnyr*
HoTiBKa no3a HaHkamu Toprosi kpeautn
Ekcnopt npoaykuii TMK B EkcnopT npoaToBapis Bunnati Aepx. ceKTopy

[xepeno: HBY. * bes ypaxyBaHHS rymaHiTapHOi JOMOMOru.
Ixepeno: HBY.

Baranom y IV kBapTani npono3uuis Ha BantoTHOMY pUHKY 36inbLinnacs. BusHavansHum
il mKepenom i Hagani 3anvwaBcs arpapHUn eKCrnopT, WO 3YMOBIOBANOCSA CE30HHUM
YMHHUKOM, a caMe NMpPOoAaxXeM HOBOro Bpoxarn. 3HauHy npono3uLito iHo3eMHOT BanioTn
3abes3nevyBana 1 ii KOHBepTaUia Ana cnnaTy KBapTanbHUX NOAATKOBUX NaTexis, Lo
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NiATBEPAKYETLCA PEKOPAHMMWU NOLSATKOBUMW HaOXOMKEHHAMU B rpyaHi. HaTtomicTb B
yMmoBax cnabkoro cBiTOBOro NonuTy, NOripLWeHHs AiNoBMX OYikyBaHb Ha THi 36iMbLUEHHS
KinbKOCTi 0BCTpIniB i cknagHOI cuTyauii B eHepreTuui HagxOOKEeHHsI Bid eKCrnopTy
npoaykuii MK 3Hnsunnmcs.

BogHo4vac nonuT Ha iHO3eMHy BantoTy B IV kBapTani 3pic BigyyTHiwe. Cepen KNiO4oBKX
UMHHVIKIB, LLIO BU3HAYanm oro AMHaMiky, 6ynu pekopaHO BMCOKI BUAATKM BropkeTy. Ix
3POCTaHHA 3HA4YHOK MIpOI (hiHAHCYBanocs 3a paxyHOK HaOXOMKEHHS MiKHapoOHOT
diHaHcoBOi gonomoru. Kpim Toro, aktuidyBanucsi 3akyniesii 3 60Ky iMnopTepiB OKpeMmx
CNOXMBYMX TOBapiB i 3pocnu obcarn onepadin 6Gi3Hecy, [O03BOMEHUMX Yy Mexax
nibepanisauii BantoTHUX OOMexXeHb. HaTomicTb, nonpwu cknagHy cuTyauito B
€HEeprocekTopi, Yepe3 BMCOKI LiiHW Ha pUHKY €BpoONM Ta HWXKYi FPaAHUYHI LiHM Ha
BHYTPILULHbOMY PUWHKY 3aKkyniBni e/e 3HM3unucs. Pa3om i3 Ce30HHUMM YMHHMKaMMU
(3okpema, kyniBnew iHO3eMHOI BanoTW ApidHMMK c/r BUpPOGHMKaMyM Ta BUNNAaTo
piYHMX BOHYCIB) Ha 3POCTaHHA MOMNWUTY Ha rOTIBKOBY iIHO3EMHY BamnoTy BAAMBano W
3HWXXEHHS pearibHOT AOXiAHOCTI FPUBHEBUX IHCTPYMEHTIB Yepes NoripLleHHs OYikyBaHb
Ta 3MiHN B ONOAATKyBaHHI.

Y TakMx ymoBax, pearyiounm Hacamnepen Ha 30inbleHHs CTPYKTYpHOro aediumty
BantoTn 3 60Ky NpMBATHOrO CEKTOPY HanpwukiHUi poky HBY 30inbwmne Ynctuii npopax
iHo3emHoOl BanoTu Ao 11.4 mnpa gon. y IV kBaptani (nopiBHsHO 3 9.2 mnpa gon. y
Il kBapTani). Lie gano 3mory 3acnoKOiTU OYiKyBaHHSI YYaCHWKIB PUHKY, Hacamnepej
aomorocrnogapcTs, Ta cnpuano ctabinizauii nonuTy Ha roTiBKOBOMY CErmeHTi. Y
pe3ynbTaTti pisHMUSA MK roTiBKOBUM Ta odiuiiHuMm kypcammu B |V kBapTani 6yna
He3Ha4yHo — 6rm3bKko 1%.

I'padpik 3.3. KypcoBi ovikyBaHHs1 Ha HacTynHi 12 micauiB*, %
46
44
42
40
38
36
34
32
30 |

28 . . .
01.22 07.22 01.23 07.23 01.24 07.24 01.25

BaHkun Mianpuemctea = [lOMOrocrnogapcraa* e OiHAHCOBI @HANITUKM

* 3 6epesHsa 2022 poky MeTo4 ONUTYBaHHSA OMOrocrnoAapcTB 3MIHEHO 3 BiY-Ha-BiY Ha TenedOoHHi iHTepB'lo.
Ixepeno: HBY, Info Sapiens.

HagxopkeHHs 3Ha4yHMX 06csriB MixkHapoaHoi ¢hiHaHCOBOI JoONOMOrn B nMcronagi Ta
peKkopAHUX Y rPYAHI AOAATKOBO CNpUSnn nocuneHHo 3gatHocti HBY niatpumysatu
CTiIKy CuTyaLito Ha BamnTHOMY PWHKY Ta Manu 3acnokinnueuii BNMMB Ha WNOro
yyacHukiB. 3a IV kBapTan o6carv odilinHoro iHaHcyBaHHA carHynu 17.3 mnpa gon.
Y pesynbTaTi, NOMNpu 3Ha4YHi 00CArM BamnTHUX iHTEPBEHUiA, BanoBi MiKHAPOAHI
pe3epBu 3pocnu o 43.8 mnpg Jorn. CTaHOM Ha KiHeub 2024 poky, wo Ha 20% Buwe
MiHiManbHO AOCTaTHLOTO iX PiBHS 3@ KOMNO3UTHUM KpuTepiem MBO.

YpaxoByloun ouikyBaHi 00CsrM mikHapogHoi diHaHcoBoi gonomorn y 2025 poui
(neTanbHiwe — y posgini "MMpunyweHHa Ta pyu3uKM NporHosy" Ha ctop. 35), BMCOka
cnpoMoxHicTb HBY KkomneHcyBaTu CTPYKTYpHUMA AediunT BanioTu B MNpuMBaTHOMY
CEKTOpi Ta 3rnamxyBaTW HagMIpHi KypcOBi KONMMBaHHA 30epiraTtMMeTbcst W Hagani.
CTinkicTb BamnTHOIMO PUHKY 3anuwaTUMETbCS BaXKITMBUM EITEMEHTOM 30epexeHHs
KEPOBAHOCTI O4YiKyBaHb €KOHOMIYHMX areHTiB Ta MOBEpHeHHs iHdnauii go uini 5%.
AkTyanbHUM 3aBgaHHaAM HBY | Hapani € owaanuee BUKOPUCTaHHS MiXKHapOLHMX
pesepsiB. 3 ornsaay Ha ue, HBY npoTdarom nuctonaga Ta rpyaHda pa3oM i3 3axogamu
BanoTHOI nibepanisauii BXuBaB KPOKW, CMPSMOBaHi Ha MOCWIMEHHS AWMCLMMNIIHK
AOTPUMaHHS BantOTHUX 0OMEXeHb.
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Ipadbik 3.4. MixxnapogHa diHaHcoBa gonomora, Mnppa Aon.

Y 2025 poui CTPYKTYpHUN OediunT BanoTV NPUBATHOIO CEKTOPY 3anuwaTuMeTbCs
3Ha4yHMM, NpoTe Hagani NocTynoBO 3MEHLIYBaTUMETbCA. Tak, Ha Tni Hopmanisauii
YHKUIOHYBaAHHSA €KOHOMIKM Ta MpOAOBXEHHA BanioTHOI nibepanisauii 3pocTyTb
3any4YeHHs iHBECTMUINHOrO Ta ©OOproBoro Kanitany npuMBATHOrO CEKTOpPY. Takox
36inbLlIaThCa 06CArY eKCNOPTHOT BUPYYKU 3aBASKM MOCTYNOBOMY MiABULLEHHIO CBITOBUX
LiiH Ha 3epHOBI Ta MEBHOMY HapOLLYyBaHHIO BPOXaiB C/T KynbTyp (AeTarnbHile —y po3aini
"MpunyLweHHa Ta pu3unkn nporHo3y" Ha ctop. 35). lNMpoTe nogansLue 3Ha4YHe 3POCTaHHSA
€KCMOPTHUX HaAXOMKEeHb CTPUMYBaTUMETbLCS 0OMEXEHNM BUPOBOHNYMM NOTEHLianom,
NMOCUITEHHSAM KOHKYPEHLiT Ha 30BHILLHIX pyMHKaXx i gediuntoM poboyoi cunm (geTanbHiwie
B po3gini "EkoHOMiYHUIN po3BuTOK" Ha cTop. 17). B ymoBax nocTtynoBoi cpickanbHOI
KOHconigauii Temnu 3pocTaHHs iMNOPTY TOBapiB Ta MOMUT HACEneHHA Ha roTiBKOBY
BasllOTy 3HU3ATLCA. TakoX CKOpoYyBaTMMETbLCS IMMOPT MNOCAYr 3a cTaTTelo "nogopoxi”
yepes3 MeHLLi BUTpaTK YKpaiHCbKMX MIrpaHTiB 3a KopaoHoM. OgHak nonuT Ha iMMOopPTHI
TOBapuM 3anuiaTUMETbCA BUCOKMM 3 Orngay Ha HeoOxigHiCTb 3abe3neyeHHs
BHYTPILLHIX NOTped eKOHOMIKM B yMOBaX HOpMari3aLlii EKOHOMIYHOIO XUTTS.

Ipadik 3.5. Banosi MixkHapoaHi pesepBu
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xepeno: po3paxyHku HBY.

Y pesynbTati noTpeda y BanoTHUX iHTepBeHLissX HBY nocTynoBo 3HMXyBaTMMETbCS.
OpHak Ha Tni dpickanbHOI KOHcoMigauii ckopouyBaTUMETLCA W MiXkKHapoaHa ¢iHaHcoBa
ponomora, a obcsArM noraweHHs 30BHIWHIX GopriB 3poctatumyTb. [lig Aieo umx
UYMHHUKIB 06CcArn MikHapogHux pesepsiB y 2025-2027 pokax KONMBaTUMYTbCH Ha
nopiBHAHO cTabinbHOMY piBHI — 6nn3bko 40 Mnpa gon.

HBY 6aunTb HeOOXigHICTb Y NOCUNEHHI NPOLEHTHOI NOMITUKM ANA NiATPUMAaHHA
CTIMKOCTi BanOTHOro pPUHKY, 30epeXeHHs1 KOHTPOSNIbOBAHOCTi OYiKyBaHb Ta
nocTtynoBoro npuBeneHHs iHdnauii Ao wini 5% Ha ropuM3oHTi NoniTUKK

YpaxoByloun CTpiMKE MOCUIIEHHS LiHOBOrO TUCKY Ta 3arpo3wn posbanaHcyBaHHS
iHNAUiHUX odikyBaHb, HBY nepeiwoB 0o umkny nigBuweHHs obnikoBoi cTaBku. Tak,
y rpyaHi obnikoBy ctaBky 6yno nigsuwieHo Ha 0.5 B. n., a B ciuHi —Ha 1 B. n. 8o 14.5%.

Pa3om 3 0OnikoBOK CTABKOK 3pOCHM N CTABKM 3@ OCHOBHUMMW iHCTpymeHTamu HBY 3
peryrnioBaHHs MNiKBIAHOCTI, a came: 3a [eno3UTHUMK cepTudikaTamu OBepHauT,
TPUMICAYHUMWN AEeNO3NTHUMU cepTudikatamn Ta Kpeantamyn pediHaHCyBaHHSA — [0
14.5%, 17.0% T1a 17.5% BignosigHo.

Lli pilueHHs cnpsaMoBYOTLCSA Ha MNIATPMMAaHHS CTIMKOCTI BANOTHOIO PUHKY, 30epexXeHHst
iHNALIMHMX OYiKyBaHb Nif KOHTpoNeM, po3BOPOT iHPNALINHOro TpeHay Ta NocTynose
CMNOBINbHEHHS iHGNAUIT 4o uini 5%.

BogHoyac TpaHcMicia Bi4 MNOCUMNEHHS MNPOLEHTHOI MONITUKM B CTaBkM OaHkiB
notpebyBatume neBHOro 4Yacy. TpaauuiiHo 6aHknm B ymoBax 3Ha4HOro npodiumty
NiKBIAHOCTI 4OCUTb IHEPTHI B YXBaseHHi pilleHb Woa0 NiaBULLEHHS eNO3UTHUX CTaBOK.
Tak, npotarom |V kBaptany 2024 poky BapTiCTb FPUBHEBUX AENO3UTIB Mamxe He
aMiHuMnacs. Juwe HanpukiHui 2024 poky MposiBUNUCS O3HaKW akTueidauii 0aHkiB —
iHOEeKC CTaBoK 3a genosutamu disnyHmx ocié (UIRD) BiAHOBUB 3pOCTaHHS.
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padcpik 3.6. CepeaHbO3BaXeHi NPOLIEHTHi CTaBKX 3a CTPOKOBUMM
rPUBHEBMMM Aeno3utaMmm Ta obnikoBa ctaBka*, %

Ipacpik 3.7. 3miHa 3anuwkiB rpusHeBux OBAMN y nopTtdeni ®O Ta
CcTpokoBux geno3utis ®O, mnpAa rpH
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* CepedHbOMiCAYHA.
[xepeno: HBY.

Ipadik 3.8. CepeAHbLO3BaXeHi NPOLIEHTHi CTaBKK 3a FPUBHEBUMU

* 3a HoMiHanNbHO-aMOPTM3aLiiHOIO BapTICTHO.
Ixepeno: HBY.

IHpNAUIMHI  OYikyBaHHA AOMOrocnogapCTB TpuBanui 4ac 3anuwanucs  OOCUTb
CTiikuMK, ane B rpyAHi BigYyTHO noripwunucs. Lle pasom i3 nigBULLEHHSAM CTaBKu
BificbkoBOro 36opy Ao 5% 3 rpyaHst 2024 poky HeraTMBHO BiZoOpa3unnocst Ha pearbHiin
OOXiAHOCTI rpUBHEBUX Aeno3nTiB. Y pesynbTaTi NPUNnB KOLWTIB Ha CTPOKOBI AEN03UTU
HaceneHHd B IV kBapTani xo4a i 36epiraBcs, ogHaK BUSBUBCA CYTTEBO MEHLUNM, HiX Y
BigNoBigHOMY nepioai nonepedHbLoro poky. Kpim Toro, 3HmMaunacsa 4actka CTPOKOBUX
BKIagiB y noptdpeni rpuBHEBUX A4eno3nTiB isndHmx ocib. Lie akTyanidyBano nuTaHHA
nigBMLLEHHS NPMBabNMBOCTI CTPOKOBUX AEMO3UTIB y IPUBHI 3 METOK HEeAOMYyLULEHHS
nepeopieHTauil BKNagHWKIB Ha KyniBmnto iHO3eMHOT BamnoTu.

BogHovac BigcyTHiCTb onogaTtkyBaHHA goxofiB Big OB[HAMN Ha Tni BMCOKOI iX
HOMiHanbHOI AOXiOHOCTI MOCUIIOE IHTEPEC HaceneHHs A0 UbOro iHCTPYMEHTy Ansd
3aowagkeHb. [Noptdens rpueHeBnx OBAIN y BnacHocTi disnyHmx ocid y 2024 poui
36inbwmBcs Ha 50%, a noro 3pocTaHHs B |V kBapTani nepeBmLLNIO NPUPICT CTPOKOBUX
[enosuTis.

I'pacbik 3.9. FpuBHEBi kKpeaUTW, MNPA rPH

KpeauTamm Ta cepegHbOMICsiYHa obnikoBa cTaBka, %
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e O6niKOBa CTaBKa

Kpeautn HOK B KoprnopaTuBHWIA CEKTOP

Kpeavntn A e\ T.4. HAQ CTPOK IO POKY

= di3nyHi ocobun

xepeno: HBY.

[xepeno: HBY.

BapTicTb kopnopaTuBHUX KpeauTiB Hagarni NoBosi 3HMXYyBanacs: NPoOTAroM KeapTtany —
cepefHbO3BaXeHa CTaBka 3a rpuBHeBuUMM kpegmtamm HOK 3ameHwwrnaca Ha 0.2 B. 0.,
a Ha TepMiH go poky — Ha 0.5 B. n. NoninweHHs yMOB KpeauTyBaHHS CNpUsfo NOro
NOXXBABMEHHIO i 36iMNbLUIEHHI0 NMTOMOI Barn HecybcuainoBaHnx kpeauTi. Tak, rpUBHEBI
KpeauT KOpnopaTMBHOMY CEKTOPY MPOTSroM OceHi 3pocnu Ha 2.9%. Jlinpepamu 3a
obcsaramu npupocTy 6ynn nepepobHa NPOMMUCIOBICTb, ONTOBA Ta po3apibHa Toprisns,
a TaKoX MocTadaHHs eHeproHociiB. CKOpOYeHHs KpeauTHoOro noptdens cyd'ekTiB
rocnofaptoBaHHsi B rpyaHi 0yno 3ymMoBreHO 3MeHLLIEHHSAM NoTpebu GisHecy B 3any4eHHi
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KpeauTiB Ha ThNi 3HA4YHOro 3POCTaHHA 3alULLKIB HA paxyHKax 4Yepes3 BUCOKI BHOIKETHI
BUOATKM.

BapTicTb rpyBHeBux KpeauTiB HaceneHHsi B |V kBapTani mamxe He 3miHunacs. Obcsarm
KpeouTHOro noptdens Hagani 3pocTaroTb BUCOKMMM Temnamu — 2.5% 3a kBaptan
(24.5% 3 novatky poky), a Koro NpPUpICT NepeBULLIMB NOKa3HWKN 40 NOBHOMACLITABHOro
BTOpPrHeHHsa. Hambinblua 4acTka Takux KpeauTiB — He3abesneuyeHi, KOHKypeHLis 3a
AKUMM deLo nocununacs. Maike Bce inoTeyHe KpeauTyBaHHA Hagani 34iMCHI0ETbCS
3a gepxaBHoto nporpamoto "eOcend”, a Temn Noro NpMpoCTy AeLLO CNOBIfIbHUBCS.

HBY He ouikye CyTTEBOro HeraTMBHOMO BMAMBY MOCUIEHHS NPOLEHTHOI NOMITUKN Ha
o6carn kpeauTyBaHHs. poueHTHa Mapxa OaHkiB 3anuwaeTbCsl A0BOJfli BMCOKOM, a
KOHKypeHList 6aHKiB 3a no3uyanbHWKIB CTpMMae iMnynbC Big NiaBULLEHHS OGMiKOBOI
CTaBKW Ha BapTiCTb KpeauTyBaHHA. HaToMmicTb oOdikyeTbCs, WO nocrnabneHHs
iHgNIALIMHOIO TUCKY Ta cTabinisauisi o4YikyBaHb yxke 3 cepeanHu NOTOYHOrO POKY AadyThb
3mMory 6aHkam NOBEpPHYTUCS 00 3HWXKEHHS MPOLIEHTHWX CTAaBOK Ta HagaBaTu gepani
Oinblue pecypciB eKkOHOMIUI 4SS NoAoNaHHS HacniakiB BiHN.

MixHapogHa pgonomMora pa3oM i3 BUCOKOK €EMHICTHO BHYTPIlWWHbLOrO PUHKY
AepXaBHUX 3ano3uyeHb cnpuaTuMe 6e3emicinHomy diHaHCYBaHHIO GIOAXKETHUX
notpe6

Y IV kBapTani 2024 poky 3aBOskM BUKOHaHHIO YKpaiHO B3ATUX 3000B’s13aHb
Bi4MOBIAHO 4O nNporpam chiBnpawi 3 NnapTHepamu Ta NPorpecy B peanisauii MexaHiamy
Extraordinary Revenue Acceleration Loans (ERA) oTtpumaHo pekopaHi obcsaru
MiKHapogHoi gonomoru. Lie gano amory He nuvwie HagonyXUTn BUKOHaHHSA B0gKeTHUX
BWAATKIB Y rPYyAHi, ane n CTBOPUTU iCTOTHMI 3anac nikBigHOCTi Ha noyaTtok 2025 poky.

Mpacik 3.10. PiHaHcyBaHHA* pedbiunTy OepxaBHOro GroaxeTy Ipadik 3.11. MepBUHHE po3MilleHHA* Ta NoraweHHA rPUBHEBUX
(6e3 ypaxyBaHHs rpaHTiB y Aoxoaax), Mnpa rpH OB[IM, mnpAa rpH Ta ix AoXiaHicTb
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B 30BHiLLHI 3any4YeHHst B ["paHTOBI KOLUTU . 3ayYeHHs (3a 4aToko onnaTtu)
B |Hwe dhiHaHCyBaHHSA O ediumnt ==O== CepeHbO3BaXeHa CTaBka 3a Micsub, % (n. .)
* YucTi 3anyyveHHsl. 3ano3vyeHHs B rpUBHI BKOYaloTb Bunyck OBAOMN * 3a pesynbTatamu nNpoBedeHHst ayKUiOHIB i3 po3milleHHs OBANM go
ans 36inblueHHa cTaTyTHoro kanitany 6adkiB, ®MBO Ta iHWwMUX BifoOpaxeHHs1 UiHOBUX edeKTiB yHacnigok AOPO3MILLEHHS LiHHKX
aepxasHux nignpuemcts. Oediunt y 2025-2027 pokax — MpOrHo3 nanepis. He Bkntoyatote OB, BunyweHi y 2022 ta 2024 pokax ans
HBY. Cipa 3anvBka Bk/t0Ma€ 30BHILLHI 3any4eHHs], rPaHTOBI KOLITKU Ta pokanitaniszauii YkpditxuTna, Ta Bukyn HBY BivicbkoBux OBAIM.

iHWe iHaHCyBaHHSA, 30KpemMa BWKOPWUCTAHHSA 3anuLKiB KOLUTIB Ha
KiHeLb nonepeaHLOro nepioay.

Ixepeno: AKCY, pospaxyHku HBY.

Ixepeno: pospaxyHkn HBY.

Ynpogoex |V kBapTany BHYTPILLHI OOProBuin pHOK BU3HAYaBCsi BUCOKOK aKTUBHICTHO.
Tak, BanoBi po3amiweHHs OB 6ynu HamBuwMMKM 3 MovaTKy MNoOBHOMAacLITAOHOro
BTOPrHEHHS Ta CTaHOBWUNM 249 MNpA rPH, 3 SKUX nanepu, HOMIHOBaHI B HauiOHanNbHiIn
BanoTi, — 217 mnpg rpH. Bucokun nonuT Ha gepkaBHi LiHHI nanepu 3abe3nevyBaBcs sk
X KOHKYPEHTHOK [OXigHICTH, Tak i gogaTkoBumMu 3axogamum HBY 3i 30inblueHHSs
rHy4KoCTi ©aHKiB B ynpaBniHHI BrIACHOK IiKBIAHICTIO Ta CTUMYINIOBaHHS MOMUTY Ha
6eHumapk-OBMIM. OcTtaHHe gano 3mory akymyntoBatu B |V kBapTani 62 mnpg rpH. 3
MOMEHTY aHOHCOBaHMX 3axoAiB LoAo MigBULEHHS B XOBTHI 2024 poky HopmaTuBiB
00OB'A3KOBOr0 pe3epByBaHHA 3 OAHOYACHMM 30ifbLUEHHSAM 4YacTkM O06OB'A3KOBMX
pes3epBiB, Ky O0aHKM MawTb 3MOry NMoKpuBaTu 3a paxyHok 6eHumapk-OB[I, GaHku
npuadanu gepXxaBHUX nanepis Ha cymy 127 mnpg rpH. Y pesynbeTarti ponosep 3a OBl
y IV kBapTtani ctaHoBuB 180%, a 3a 2024 pik — 167%. Bucoka €MHICTb BHYTPILUHLOrO
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PUHKY nocunuma CnpoMOXHICTb ypsgy npodiHaHcyBaTu 4oAaTkoBy NoTpeby 060pOHHO-
Oe3nekoBoi cdepu.

Peanizauis nakeTy nogaTkoBMX iHiLiaTMB Ta 3pOCTaHHA EKOHOMIYHOI aKTMBHOCTI
noninwarb CTaH BNAcHWX pecypciB OromkeTy. Xoya pPU3UKM  HEeZOoOTpUMaHHS
MDKHapOAHOI MNIATPUMKU 3HU3MUMAKCA, Ti 06CArM NOCTYNOBO CKOPOYYBATUMYTbCS Ha
NPOrHO3HOMY FOPU3OHTI (AeTanbHiwe — y po3gini "MpunyweHHa Ta pusmkn" Ha
ctop. 35). ToMy 3anuwaTUMETbLCH 3HAYHOK POJib BHYTPILIHLOrO BOProBOro PUHKY SK
LWBUOKOAOCTYMHOIO [pKepena pecypciB Ansd iHaHCYBaHHA K MOTOYHUX, TaK i
HenepenbavyBaHux OtompxkeTHMX notpeb. Lle pacte 3mory diHaHcyBaTu gediumnt
OtomxkeTy 6e3 3any4yeHHs eMiCiiHOro ciHaHCyBaHHS.

Ipacpik 3.12. Lnpokuit geciunt C3AY AepxaBHUI Ta rapaHTOBaHuUi AepxaBoto 6opr, % BBI
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[epxaBHWiN Ta rapaHTOBaHWUIA Aepxasoto 6opr (n. Lw.)

Dxepeno: MB®, KCY, M®Y, ACCY, po3paxyHku HBY.

3HayHi GrookeTHI gediunty  Hagani 3ymoBnioBaTUMYTb 36iNbLUEHHS AepXaBHOro Ta
rapaHTOBaHOro epxaBol Gopry B HOMIHaNbHOMY BupaxeHHi. OfHak BigHOLLEHHS
Oopry go BII gewo 3HM3nTLCA Ta cTabiniyeTbcs Ha pieHi 80-85% Ha NpoOrHo3Homy
rOPU3OHTI 3aBAsIKM CTINKOMY 3pOCTaHHIO ekKoHoMiku. KowTn 3a mexaHismMom ERA He
BPaxOBYKOTbCA Y 30BHILWHbOMY 60Op3i, OCKiNbKM HagaBaTUMYTbCA Ha GE3NOBOPOTHIN
OCHOBI nig 3abe3neyeHHs JOXO4aMM Bif 3HEPYXOMITEHUX aKkTMBiB pd. BogHo4yac noanku
Bi, MDKHapoAHVUX MapTHepiB Ha nNiNbroBMX YMOBax Ta O4ikyBaHe nNpoOBeAEHHS
pecTpyKkTypu3saLii peLTy 30BHILUHbOIO KOMEPLINHOIro AepXKaBHoro 6opry cnpuaTumyTb
BUMBINbHEHHIO PECYPCIB AN 3a40BONEHHA OIOMKETHNX NOTPED.

MocuneHHA NPOLEHTHOI NOMITUKN pa3oM 3i 30epexeHHAM CTIMKOCTI BanoTHOro
PUHKY CnpUATUME CcnoBiNbHEHHI iHdnAUil y 2025 poui Ta ii noganbwomy
noBepHEHHIo A0 uini 5%

MpuwBuKaweHHa iHGMAUiT, Wo cnocTepiranocs B gpyromy niepiydi 2024 poky,
nepesuwmnno nonepegHin nporHo3 HBY. CrpumyBaHHS  yHOAMEHTANbHOMO
iHMAUIMHOrO TUCKY BUMAarae MoCUMeHHs MOHEeTapHWX YMOB, a came nNigBULLIEHHS
NMPOLEHTHMX CTABOK pa3oM i3 3axodamMu 3abe3neyeHHs CTIMKOCTi BanOTHOIO PUHKY.
YpaxoBylun BMCOKWUIA OYiKyBaHUW piBEHb iHMSALiT B HACTYMHI MiCAUi Ta HEraTMBHUN
BMMMB TaKOi AMHAMIKM Ha iH(MAUiIAHI OYiKkyBaHHSA, OHOBIIEHWA MaKpPOEKOHOMIYHMN
nporHo3 HBY nepepbavae noganblue MOCWUMEHHSA NMPOLIEHTHOI MOMITUKA B NepLIOMY
nispivyi 2025 poky Ana CTpMMyBaHHSA iHNALIMHOIO TUCKY.

MigBULWEHHSA peanbHOi CTaBKM CAPUATMME TMOSIMWEHHI0 OYiKyBaHb, a TakKoX
nepeposnoginy giHaHCOBMX MOTOKIB AOMOrocrnoAapCTB 3i CMOXMBaAHHA Ta KyniBni
BartoTM Ha KOPUCTb 3aoLlakeHb Y HaLioHanbHi BamntoTi, Wo nocrnabuTb TUCK Ha Kypc
rpYBHI Ta MixkHapoaHi pesepsu. HBY Takox 36epiratvme akTMBHY y4acTb Ha BanioTHOMY
PUHKY, KOMMEHCYHOYM CTPYKTYpHMIN AediunT BanioTu B MpPUMBaATHOMY CeKTopi Ta
3rnajpKyroum HagMipHi KypcoBi KONMBaHHS.

MocnigoBHa NpPOLEHTHA NOsiTMKa Pa3oM i3 aKTMBHUMMW KOMYHiKauisiMy, 3ab6e3neyeHHAM
CTINKOCTi BantOTHOIO PUHKY B YMOBaX PEXUMY KEpPOBaHOT KypCOBOT FHYYKOCTi Ta iHLLUMMN
3axogamu HBY cnpuatnme noBepHeHHo iHnauii 4o uini 5% Ha ropusoHTi noniTukn. Y
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Ipadik 3.13. O6nikoBa cTaBKa, %

pasi NporHo30BaHoro nocrnabneHHst LiIHOBOro TUCKY B gpyromy niBpivdi 2025 poky HBY
3MOXe MOBEPHYTUCH A0 NOCTYMNOBOrO NOM’'SIKLLEHHSA NPOLLEHTHOI NOMITUKN.

[eBanbBaLis HOMiHanbHoro Kypcy rpusHi B Il keaptani 2024 poky BigHOCHO BantoT
KpaiH — TOproBenbHMX MNapTHEpPIB MNigTpUMyBana 30BHILLIHLOTOProBeNbHUIA GanaHc
YkpaiHy Ta HaaXOMKEHHS Ha BanOTHUA PUHOK. [1poTe, NOYMHAaKO4UM 3 XKOBTHS, CYyTTEBE
3MiuHeHHs gonapa CLUA Ha cBiTOBUX (hiHAHCOBUX pUHKaxX NpuU3Beno A0 rmmnbokoro
nocrnabneHHs BanT kpaiH — OTI1 YkpaiHu, Hacamnepen eBpo. Lle cTtpumano
nogansly aesanbeadito HEOK rpmeHi. CTpiMKille NpuWBUALLEHHS iHQNALiT B YKpaiHi
HaMpUWKiHLi POKY MNOPIBHAHO 3 TOProBESfbHUMW NapTHepaMyu MNpU3BENo A0 3HA4HOl
peBanbBauii PEOKy rpusHi B IV kBaptani. ¥ pesynetati PEOK 36epiraBca MiLHUM
BiJHOCHO CBOrO PiBHOBAXHOTO PiBHS, LLIO NOCUMNIOBArno pearnbHi MOHEeTapHi YMOBMU.

OuikyeTbes, Wwo y 2025-2027 pokax NOCTynose NominweHHs YMOB TOPriBni Ta 3BaxeHa
MOHeTapHa NonitTuka, Ha Thi Bce Wwe BULWOI iHNAuii B YKpaiHi NOpiBHSAHO 3 KpaiHaMu —
OTN, ytpumyBatumyTb PEOK rpuBHI MOPIBHAHO MiLHUM. Y pe3ynbTaTti pearbHi
MOHeTapHi YMOBU 3anuUwaTUMyTbCS XOPCTKMMU, LLO CApUATME POPMYBaHHIO CTINKOrO
AesiHdnsuinHoro TpeHay Ha NPOrHo3HOMY FOPU30HTI.

padpik 3.14. Ingekcn PEOK Ta HEOK rpmBHi, 1.2015 =1
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** [lechnboBaHa Ha OYikyBaHHS (DiHAHCOBUX aHaMITUKIB.

[xepeno: po3paxyHkn HBY.
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Posain 4. lNpunyuweHHa Ta pU3nKn NporHosy

= bas3oBuKn cLeHapin MakpOEKOHOMIYHOrO MPOrHO3Y IPYHTYETLCA Ha MPUMNYLLEHHAX
woao 30epexeHHs 3HaYHOI 30BHILLUHLOI MIOTPUMKM Ta MOCTYNOBOI HopManisauii
YMOB (PYHKLiOHYBaHHA eKoHOoMikM. [JediunTt enektpoeHeprii 36epiratumeTscs i B
HaCTYNHI pPoKW, OCOBNMBO B Mepioan NIKOBUX HaBaHTaXEeHb Ha E€HEepProcucTemy,
NpoTe 3MEHLYBaTUMETLCH 3aBASIKU BiAHOBMEHHIO iHppacTpyKTypu.

= Knwo4oBi pyn3nku LLbOro MakpornporHo3y noe’a3aHi 3 nepebirom BilHU: BUHUKHEHHS
AofaTkoBux OromkeTHMX notpeb, nepeayciMm And nigTpymMaHHA 060poHO34aTHOCTI,
MOXSIMBE MigBULLEHHA NOAATKIB, MOLUKOAXEHHS €HEPreTUYHOI iIHPaCTPYKTypu Ta
BUPOOHMYMX MOTYXKHOCTEW, a TaKOX MNOrMUBMEHHA HeraTUBHUX MirpauinHuX
TeHAeHUuin Ta noganble 36inbweHHs gediumTy pobo4voi Cunmn Ha BHYTPILLUHHOMY
puHKY npaui. OgHak MOXyTb peanizoByBaTUCS W MO3WMTUBHI CLEHapii, NoB’si3aHi
nepegycim i3 NocUNeHHAM piHaHCOBOI MIATPUMKN NapTHEPIB i 3yCunb MiXKHapOAHOT
CMiNbHOTK i3 3abe3neyeHHs cnpaBeanvBoro Ta TPMBanoro Mupy Ang Ykpainum.

HBY npunyckae noctynoBy HopManisauito yMoB (pyHKLiOHYBaHHS EKOHOMIKU Ha
NPOrHO3HOMY FOPU3OHTI, NPOTE KIOYOBMM PU3UKOM MPOrHO3Yy 3arvlIAETbCA
nepebir noBHOMacwWITabHOI BiHM

IHTEHCMBHICTb | MacwTab BiiHM Ta NMoB’sI3aHi 3 UMM BTPaTM EKOHOMIYHOIo MoTeHUuiany
OOMEXylTb  MOXIMBOCTI  LUBMAKOrO  BiJHOBIEHHSI €KOHOMIKM W  OAHOYacHO
YCKNagHWTh 3aBAaHHA 3 HabnwkeHHA iHdnsuii oo uini. Tak, 3 TpuBanictio Ta
XapaKkTepom BiMHM MNOB’A3@HUA OCHOBHWW PU3MK MPOrHO3Y LWOAO MOXIMBOCTI
NMOBEPHEHHS] E€KOHOMIKM [0 HOpPMarbHMX YMOB (YHKLiIOHYBAaHHA Ha MPOrHO3HOMY
ropusoHTi. BoeHHi puankm ans YkpaiHu 30epiraloTbcsl Ha Thi  reonosniTU4HoI
HanpyxeHocTi y cBiTi. BogHoyac € MMOBIPHICTb TOro, WO 3YyCUINS MiDKHAPOAHOI
CMiNbHOTKU, CNPAMOBAHI Ha AOCArHEHHA OOMOBIIEHOCTEN LWOAO0 CMpaBeasIMBOrO Ta
TpuBanoro Mupy Anst YkpaiHv peanisylotbCs B 6rM3bkill nepcnekTuBi.

HBY ouikye 36epexeHHs 3HayHoro Aediunty OrOgXKETy 3 MOCTYNOBUMM MHOro
3BY)XEHHSIM Ha NPOrHOo3HOMY ropu3oHTi. OgHak 36epiraloTbCsi BUCOKI PU3MKM
HeoOXxigHOCTIi 36inblIeHHA BuAAaTKiB Ha NiATPMMKY O0GOpoOHO3A4aTHOCTI Ta
BiAHOBNEHHS iH(pacTpyKkTypu

3HayHi NoTpebun cekTopy 000POHM 3yMOBOIOTE 30epeXXeHHs BUCOKOTO PiBHSA AediunTy
OtompkeTy Ha noTouHwn pik (6nmnsbko 19% BBl 6e3 ypaxyBaHHs rpaHTiB y goxoaax).
MakponporHo3 ypaxoBye yxBaneHun GIOMKET HA MOTOYHUI PIK | 3aKOHOLABYI 3MiHU Y
cepi onopatkyBaHHS. 3aTBepAXeHi 3axoam 3 mobinisauii GrogKeTHUX goxogis, a
TaKOX 3anfiaHoBaHi 06cArM 3ano3myeHb 3abeanevaTb BUKOHAHHSA 3HAYHUX BUAATKIB Ha
notpedbu cektopy OBGOPOHM 1 couianbHUX 3000B’A3aHb OwakeTy. BigHOBNEHHs
BHYTPILHLOI pecypcHoi 6a3n BIo4KeTHMX OOXOAIB Ta 3MEHLUEHHSI TUCKY Ha BooKeTHI
BMaaTkM 3a Hopmanisauii yMOB AOns OYHKUIOHYBAHHS €KOHOMIKM [afyTb 3MOry
NoCTYNOBO 3HWXyBaTu Aediunt 6rogxeTy 4o 7% BBIy 2027 poui.

MpoTe pusuk 36inbleHHa AediunTy GOXEeTy Ha MPOrHO3HWM Nepiod 3anuvlIacTbCH
3HAYHUM Yepe3 BUCOKY MMOBIPHICTb 3pocTaHHsA NoTpeb cekTtopy 06OpOHM B ymMOBax
obMmexeHOoro noTeHuiany ontumisadii BugaTkis. Kpim Toro, Lien pusmk nocunmTbCs B pasi
nofanblunX 3Ha4YHMX MOLUKOMKEHb KPUTUYHOI iHpacTpykTypu Ta HeobxigHocTi ii
onepaTMBHOrO BigHOBMNEHHS. Lle noTpeGyBaTme noOWyKy [0OATKOBUMX [OXepen
(piHaHCYyBaHHS pediunTy, 3okpema 30inblUeHHS 30BHILWHBOI MiATPUMKA. Y pasi
peanisauii puM3uKy, ypsg TakoX MOXE BXUTU 0OATKOBUX 3axofiB wono mobinisauii
BHYTPILIHIX pecypciB ANs YHUKHEHHSA eMICIHOro diHaHcyBaHHA OomkeTy, 30Kkpema
30iNbLINTY 3aMny4eHHS Ha BHYTPILLHBOMY BOProBOMy puHKY abo migBuLLMTL NogaTKK.

lMporHo3 BpaxoBye OCTaHHi NOAAaTKOBI 3MiHU, NMPOTe MOXNMUBI U HOBI iHiLiaTUBN.
Bnnue Ha iHcnsALio 3anexaTume Big Xxapaktepy nogaTkoBUX HoBaUin

Pasowm i3 OrompkeToM Ha 2025 pik napnameHT yxBanuB HU3KY 3aKOHOA4ABYMX 3MiH LL0J0
nigBMLLEHHA CTABOK OKPeMMX MofaTKiB (3okpema BilicbkoBoro 36opy, mopaTKky Ha
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npunbyTok H6aHKiB i HeGaHKIBCbKMX hiHAHCOBMX YCTaAHOB TOLLO), eekT Big Akmx 6yno
BpaxoBaHO B MOTOYHOMY MaKpOMpPOrHoa3i.

[MpoTe BUWHWKHEHHS JoAaTKOBMX MOTPeb OromKeTy MoXe 3YMOBWUTU HEOOXiOHICTb
AOAaTKOBUX NOAATKOBMX HOBAaUiW, WO € puankom ans 6asoBoro cueHapito
MakponporHo3y. HoBi nogaTkoBi iHiLiaTMBM 3anexHo Bif X napamMeTpiB MOXYTb MaTu
Pi3HUI BNNUB Ha iHnauito. IMigBuweHHA nogaTKiB Ha CNoXMBaHHSA (Hanpukniag, CTaBky
MAB) ogpasy BigobpasnTbCsi Ha CNOXMBYUMX LiHaX. Y pasi 3poCTaHHA NpsiMMX NogaTkiB
edeKkT Moxe OyTM ONM3bknm OO HelTparnbHOro abo AesiHNALIMHUM, OCKINbKU BOHU
0OMeXyloTb NpMBaATHE CMOXMBAHHS, LLIO KOMMEHCYE NPOIHPNALIMHMI BNNAUB BinbLumX
OlomKeTHMX BMaaTkKiB. TOMy peakuis MoHeTapHOI nonitukn HBY Ha moxnuei nogansLui
noaaTkoBi 3MiHM Byae CyTTEBO 3anexartu Bif iXHbOi KOHQirypadlii.

Y 6a3o0BOMYy cLeHapili NPOrHo3y NnpunyckaeTbcs 36epeXeHHA 3HaYHOI 30BHILLHbLOI
c¢iHaHCOBOI nigTPMMKK, Hacamnepen y 2025 poui. MNpote obcarm Ta Temn
HaaXxo4KeHb MOXYThb BapiloBaTUCA AK Y GiNnblu, TaK i MEHW CNpUATINBUNA OiK.

OuikyeTbCs1 30epexeHHs CyTTEBUX OOCAriB 30BHILLHBbOI (hiHAHCOBOI AoMOMOrn 3 Goky
MiXXHapOAHWX NapTHEPIB 3 MOCTYNOBUM 3HWKEHHAM Ha NPOrHO3HOMY FOPU3OHTI B Mipy
HopMmanisauii yMoB (PyHKLiOHYBaHHS €KOHOMIKH.

BaszoBun cueHapin nporHo3y nepenbavae 3anydeHHs1 MiXKHapOAHOro (hiHaHCYBaHHS B
poamipi 38.4 mnpa gon., 25 mnpa gon. ta 15 mnpg gon. y 2025-2027 pokax BignoBigHo.
Y 2025 poui o4iKyeTbCsl HAOXOQKEHHS (PiHAHCYBaHHS NepeBaXKHOI YaCTKM JOMOMOrn y
Mexax mexaHiamy Extraordinary Revenue Acceleration (ERA) Loans for Ukraine.
PewwTa kowTiB, nepegbavyeHnx LM MexaHiamoMm, 6yae oTpumMaHa NpPOTAroM HacTYMHUX
pokiB. YactuHa kowrTiB (Big €C Ta BenukobpwutaHii) MmoxyTe ByTn GesnocepeaHbo
BUTPayeHi Ha 060pOoHHI NoTpebu. Meperarot nos3mkn ERA € Te, wo ue 6e3noBopoTHa
MaKkpodiHaHCOBa Aonomora, ii noraweHHsa BiabyBaTMMETbCH BUKMOYHO 3a paxyHOK
ManbyTHIX JOXOAIB Bifd 3HEPYXOMIIEHUX CYBEPEHHMUX akTuBiB pd. BignosigHo A0 3MiH
BrogxeTHOro kogekcy KoWTWM OTPUMaHi 3a L€ MporpamMmoto, yBaxalTbCd YMOBHUMMU
boproBumn 3060B’A3aHHAMM, WO He O6NIKOBYHOTbCA B AepaBHomy 6Gopsi. Lle He
cTBOplOBaTMME JofatkoBe 6oproBe HaBaHTaXeHHA Anga  YkpaiHn, a HaBnaku
cnpusitTume 3abe3neyeHHI0 30BHILLHbOI CTIMKOCTI. YpaxoByouu i 3MiHW, Y NNaTbkHOMY
©anaHci no3mku ERA knacudgikoBaHo sk rpaHToBa gonomora.

O6carm mixkHapogHoi 4onoMorn MoxyTb 6yTu 36inbLueHi abo HabnwkeHi B 4aci. Takox,
BTpaTh YKpaiHn MOXyTb ByT1 KOMNEHCOBAHI 3a paxyHOK BUKOPUCTaHHS OCHOBHOI CyMM
3HEPYXOMJIEHNX POCINCBKMX akTuBiB. 3 MoyaTKy MOBHOMACLUTAOHOrO BTOPrHEHHSI
npUNyLeHHs MakponporHosis HBY LWoAo 30BHIWHLOIO (OiHAHCYBaHHSA pPerynspHo
yTouHioBanuca B 6ik MigBULLEHHA B Mipy MPOOOBXEHHs BiMHW Ta BigNOBIQHOMO
36inbLueHHs noTpeb.

Pu3nk HegooTpUMaHHA OYiKyBaHOro (piHaHCyBaHHSA B MOTOYHOMY poUi € BiJHOCHO
HEBWCOKMM, MPOTE AN HACTYMHUX POKIB HEBU3HAYEHICTb 3anuLIaeTbCA 3HAYHOH).
HapxomkeHHs odiuiHOro iHaHCyBaHHS MOB’A3aHe 3 YyXBaneHHAM OwmkeTiB y
KpaiHax-napTHepax Ha HacTyMHi POKM, TOX MOro perynspHiCTb i JOCTATHICTb MOXYTb
OyTn 3abe3neyeHi HEMOBHOW Mipot0. Y pasi peanisdauii Takoro puM3uKy MMOBIPHUM €
BNPOBA)KEHHA [OOATKOBUX 3axodiB MoO6inisauii goxopiB OIXKETY, CKOPOYEHHS
BMAaTKiB, 36inblweHHs obcAriB pyHKOBUX 3anyyeHb. Kpim Toro, 3poctatume pusnk
MOHOBIEHHSI EMICIHOIO hpiHaHCyBaHHA OtomkeTy, sike i Hagani po3rnsgaTMMeETbCs B
OCTaHHIO 4epry 3a HEeMOXIMBOCTI BUKOPUCTAHHA Ta HeAOCTaTHOCTI HaaXOMKeHb 3
iHWK1X Jkepen. 3a Takoro cueHapilo Ans 3MEeHLUEeHHA TUCKY Ha BanioTHUA PUHOK Ta
iHnsuito HBY pearyBaTume nigBULLEHHSIM KIOHYOBOI CTaBku, 30inblLUeHHAM 06cCAriB
iHTepBeHUin 3 npodaxy BanTW Ta 3MiHAMU napameTpiB HWWX MOHEeTapHUX
iHCTPYMEHTIB, W06 cTpumaTH iHdnsAL,io.

3 ornsipy Ha cyTTEBi pyMHyBaHHA €HepProcucTemMm Ta 3HauHi pecypcu, HeobXxigHi
Ans ii BigHOBNeHHsA, aediunT e/e 36epiraTumMeTbCs Ha NPOrHO3HOMY FOPU3OHTI

Monpu cyTTeBi BTpaTh Ta NOCTiVHI MOBITPSHI aTakuW, ykpaiHCbKa eHepreTuyHa cucrema
npoAeMoHCTpyBana [OCTaTHIO CTiMKICTb, 30Kpema 3aBASKM LUBUAKUM pPEMOHTaM
obnagHaHHs. Y 2024 poui TpuBana v aganTauist nianpyMeMcTB Ta AOMOrocnoaapcTB Ao
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nepeboiB eHepronocTavyaHHs, a AediunT 4acTKoBO NMOKpMBaBCS iMNOpTOM e/e. Hapasi
CcuUTyalis po3BMBAETLCA HaBiTb AeLlo ninwe nonepeaHix npunyweHs HBY, wo pae
3MOry nepernsHyT! ouiHKM AediumTy Ha NPOrHO3HOMY FOPWU3OHTI.

OuikyeTbes, WO  AediunT NOCTYNOBO CKOPOYyBaTMMETLCS, NpoTe 36epiraTMMeTbecs Ny
HaCTYMNHI pOKW, OCKIMbKW BiOHOBMNEHHS eHeprocuctemmn notpebye 3HayHOro yacy Ta
iHaHcyBaHHA. [loTpeba B €e/e 3pocTtatuMe B Mipy MOAanbLIOrO BigHOBJIEHHS
€KOHOMikN. BupobHUUTBO e/e TakoX 30inMbluyBaTMMETbCS B pe3ynbTaTi noganbLumx
pemoHTiB MaHeBpoBoi reHepauii (TEC ta MEC) ta po3bymoBu notyxHocten B[E.
CrabinbHui iMnopT ele, y ToMy 4ucni B pesynbTaTi 36iMbleHHs MakcumarnbHO
MoxnmBoro noro obcary 3 €C go 2.1 Bt 3 01 rpyaHa 2024 poky, Tex crnpustuve
noganbllOMy CKOpodeHHl aediumnty. LopiyHni iMnopT e/e cTaHOBUTUME OIM3bKO
0.7 mnpa gon. y 2025-2027 pokax.

3 ypaxyBaHHAM iMnopTy y 2025 poui gediunt e/e ouiHeTbea Ha piBHi 4% (6% B
IHdnAUinHoMy 3BiTi 3a oBTeHb 2024 poky), y 2026 poui — 2% (3%) Ta 6nusbko 1% y
2027 poui. Ak i nepegbavanocs paHiwe, gediunt e/e ctpumysaTMme BigHoBNEeHHs BBI
Ha MNPOrHO3HOMY rOPU3OHTI. IMNOpT e/e W 3axoan nignpuemcTs i3 po3bygosu Ta
BMKOPUCTaHHSI [OPOXYOro aBTOHOMHONO eHepro3abesneyeHHs nigBuLLYyBaTUMYTb
BUPOOHMYI BUTpATW, WO 3anuwaTUMETbCS MNPOIH(NALINHUM YUMHHMKOM, XO4va WMOro

BMNJMB 3MeHWYBaTUMETbLCA.

Puankn noganblumnx pynHyBaHb i 30iNblUEHHS OediUMTy 3anuwialTbCs Baromumu. Y
pasi ix peanisauii 3poctaHHa BBI1 0yge meHwuMM, HiX 3a 6a3oBUM cLeHapiem, a
3POCTaHHA UiH — BUWUM. [MO3NTMBHMM PU3MKOM MPOrHO3Y € LUBMALWI 38 OYiKyBaHHS
peMOHTHI poboTu Ta/abo BBeAeHHS B A0 HOBMX MOTY)XHOCTEW, a TakoX noganblue
PO3LIMPEHHSA MPOMYCKHOI CNPOMOXHOCTI IMMOPTY enekTpoeHeprii B YKpaiHy, wWo
3yMOBMWTb MEHLUMI gediumnT e/e.

Ipaddik 4.1. AediumT ele, % 'padik 4.2. KinbKicTb MirpaHTiB, L0 3anuiLaloTLCA 3a KOPAOHOM,
MIH oci6 (Ha KiHeub KBapTany)
25 8
, 6.9 71 6.9
r 6.4 6.4
20 r
6
15 5
10 | 4
3
5t 2
0 : 1
1.22 111.22 1.23 111.23 1.24 111.24 1.25 111.25 1.26 111.26 1.27 111.27 0
11.23 V.23 11.24 V.24 11.25 V.25 11.26 V.26 11.27 V.27
[xepeno: ouiHkn HBY. [xepeno: UNHCR, ouiHkn HBY.

Y pasi 3arocTtpeHHs nepebiry OoMoBuUX p[in 3pocTe PU3NK NOrNUOGNEeHHs
HeraTUBHUX MirpauilHuX TeHAeHLWiM Ta nopanblIoro 3pocTaHHA AediuunTy
po6oyoi cunu. BogHovac wBMAKe AOCArHeHHA CMNpaBeaniMBOro Ta TpuBasnoro
MUpy Ans YKpaiHu CTUMynioBaTMMe NOBEPHEHHSA yKpaiHUiB i3-3a KOPAOHY

Bucoki 6e3nekoBi pusmkn, NOCTiViHI 0BCTPinY Ta pynHyBaHHS, 36epexeHHs gediunty ele
HeraTMBHO BMIMBAKOTb HA AKICTb XUTTS YKPAiHUIB, O 3yMOBJIHOE NOAanbLUly 30BHILLHIO
Mirpadito. Ynpogosx 2024 poky Bignnus MirpaHTiB 3 YKpaiHu TpuBaB i 3aranom 3a pik
ctaHoBmB 6nm3bko 0.5 MIH ocib, wo Bignosigano ouiHkam HBY. Lle aae nigctasu He
3MiHIOBaATU NPUNYLLEHHS LWOAO NoAarnbLoi AuHamiku mirpadii. Y 2025 poui odikyeTbcs
NPOAOBXEHHSA YMCTOrO BIAMMUBY 3O0BHILWHIX MirpaHTiB (6nn3bko 0.2 mMnH ocib),
HaToMicTb 3 2026 poKy MOYHETHLCA YNCTE NMOBEPHEHHS MirpaHTiB B YkpaiHy (6rm3bko
0.2 mnH ocib), sike npuwBuawmnTeca y 2027 poui (6nmsbko 0.5 MrH ocib).
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Ipadbik 4.3. Ypoxkai 3epHOBMX Ta ONiNHUX, MITH T

CnocTtepiraeTbCa 3MEHLUEHHSI YaCTKM TUX, XTO Baxkae NoBepHyTUCS, Yepe3 noganbLuy
afjanTauilo ykpaiHuiB 3a KopaoHOM. TOMy MacoBe Ta LUBUAKE MOBEPHEHHS MIrpaHTIiB B
ymMoBax 30epexeHHs CTaTyCc-KBO BUIMS4ae ManovmMoBipHUM, yHAcnigok Yoro aediunt
pobouoi cunu 3b6epiraTMmeTbCs Ha MpOrHo3Homy nepiodi. Lle npussBogutnme po
30epexxeHHs AMCNPOonopLi Ha PUHKY Npaui Ta 3pOCTaHHA 3apnnaT TeMnaMmy BULLIMMUN
3a 30iNbLUEeHHSA NPOAYKTUBHOCTI B OKPEMUX CEKTOpPAX, LU0 NiaBMLLYyBaTUME iHPNALINHWUA
TUCK. [oBiNbHE MOBEPHEHHS MIFPaHTIB A0AOMY TakoX oOMexyBaTUME BigHOBIEHHS
BHYTPILUHBLOrO MOMMUTY.

Pusnkn Ginblwioro BignnvMBy MirpaHTiB 3a KOPAOH i MEHLWOro iX MOBEPHEHHS
30epiratoTbe4. Y pasi ix peanisadii CTaH pUHKY npadi noriplyBaTMMeTbCs, @ BHYTPILLHIN
CMOXMBYMIA MONUT MOXe CKOpOTUTUCH. BogHouyac 3miHa MOMITUKM KpaiH-peuunieHTiB
OO0 YKPAIHCbKMX MIrpaHTiB Ta NPOaKTMBHA MOMiTMKA YKPaiHCbKOro ypsgy woao
NMOBEPHEHHSI MirpaHTiB OO0MY MOXYTb MOXBaBUTW MirpauiiHMi npunnue. Takox BiH
CTUMYIIOBAaTUMETLCS B pasi LUBUOKOrO 3HWXKEHHS1 Ge3neKoBuX pu3unkiB B YKpaiHi. Y
LUbOMYy pasi HecTaya poboyoi CUMM 3HU3NTLCSH, CNIOXKMBYMIA MNOMNUT BiAHOBMNIOBAaTUMETHCS
WwBuawe, BOAHOYAC PU3MKM 3pOCTaHHs 6e3pobiTTss B KOPOTKOCTPOKOBOMY nepioAi
TaKOX MOXYTb MOCUITUTUCS.

O6csarn BpoxaiB NocTynoBo 36iNblWyBaTUMYTLCA 3 Ornsgy Ha Hopmanisauiko
NorogHMx yMoB, 36iNbLUeHHSA NOCIBHMX MO i 3pOCTaHHA NPOAYKTUBHOCTI c/r

lMicnsa pekopgHoi cnekn 2024 poky, WO HEraTUBHO BNIIMHYMNA HA BPOXAWHICTb HU3KN C/T
KynbTyp, @ TAKOX Ha NPOAYKTUBHICTb TBAPMHHWULITBA, Y HACTYMHI pokM nepeadbavaetsca
HopMarnisauis norogHMx yMoB. 3 ypaxyBaHHAM TeHAEHLUi A0 NOAanbLIOro 3pOCTaHHSA
NPOAYKTUBHOCTI C/T i NOCTYNOBOro 30iNblUeHHSA NOCIBHMX NAOLL 3aBASAKN PO3MIHYBaHHIO,
OYIKYETLCS 3pOCTaHHSA 06CAriB ypoxaiB OCHOBHUX ¢/f KynbTyp. Kpim Toro, y 2025 poui
NpUNycKaeTbCa NEpPEpO3NOAiN MOCIBHUX NIOL, Ha KOPUCTb O3MMKX 3EPHOBMX, TOMY
OLJiHKy BpOXaiB 3epHOBWX i 3epHO6060BUX KynbTyp niasuLLeHo (3 57.9 go 60.1 mrH T).
Y HacTymMHi pokn BpoXai 3epHOBUX TaKOX 3pocTaTuMyThb (4o 62.3 mnH Ty 2026 poui Ta
00 64.9 mnH Ty 2027 poui).

I'pacbik 4.4. Ypoxan ¢ppykTiB Ta OBOYIB, MITH T
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xepeno: OCCY, ouiHkn HBY.

Dxepeno: OCCY, ouiHkn HBY.

O6carm 36opy ONINHKMX KyNbTyp TEX 3poCcTaTUMyTb (OUiHKY Ha 2025 pik niaBULLEHO 3
20.7 po 22.5 mnH T, Ha 2026 pik — 3 22.3 go 23.0 mnH T, a y 2027 poui oYikyeTbCs
6nm3bko 23.5 MrH T) Hacamnepe Yepes iX CYTTEBO BULLY MapXWUHAIbHICTb NMOPIBHAHO
3 3epHOBMMM KynbTypamu Ta 3HaA4YHUW nonut 3 OGOKy MiANpUEMCTB Xap4oBOIl
NPOMUCROBOCTI. Hopmanisauisi norogHMx yMoB NO3UTUBHO BMNAIMHE Ha BpoXai kapTonni,
OBOYIB i MMOAOBO-AMNOHNX KyNbTyp, a OLUIHKMA BpOXat LIYKPOBUX OypsikiB MOMiNLweHo
3aBASKM CTanoMy PO3BMUTKY LYKpOBOi ranysi. O4ikyeTbCsa i NOCTyrnoBe BiAHOBMEHHS
TBapuHHMUTBa Yy 2025-2027 pokax, ofHaK Moro CTpMMyBaTUMYTb Hacnigku BiHW Ta
okynavuii TepuTopin.

BogHouyac pu3uky 3Ha4YHMX KONMBaAHb MOrOAHMX YMOB i 3POCTaHHS CTYMNeHs iX BMMvBY
Ha CinbCbke rocnofapcTBO CYTTEBO MOCUMIOKTLCA B YMOBAX rnobanbHuX KniMaTuyaHmX
3MiH. 30inMblieHHs BOMATUNBHOCTI OOCAriB ypoxaiB i BupoOOHMUTBa npoayKuii
TBapvHHMLUTBA MaTuMe BIAMOBIOHWMM BANMB Ha iH(NAUil. BogHovac po3lMpeHHs
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MOCIBHMX Mnow, i [oAdaTkoBi IiHBecCTuUil, 30kpema B ipurauio, 306inblUeHHS
NPOAYKTUBHOCTI B POCAWHHULTBI Ta TBApWHHMULTBI, @ TakoX Y aBTOHOMHEe
eHepro3abesneyeHHs NOCUNATb CTINKICTb BUPOOHMUTBA i 3MEHLWLAaTb 3anexHiCTb Big
3MiHM KNiMaTUYHUX YMOB, a TaKOX CAPUATUMYTb 306iNbLUEHHIO BPOXAWHOCTI |
NoXBaBfieHHIO TBapuHHMUTBa. Lle cnpuatume weuawomy 3pocTtaHHio BBIT i
eKCMOoPTHUX HaaxoaxeHb. CTinka nponosuuis NpoAYKTiB XapyyBaHHA obmexyBaTume
iHNALIAHI cNNeckn, NoB’sA3aHi 3 HEBPOXasAMM B ManbyTHLOMY.

MpunyckaeTbca noctynoBe niaBuleHHA akumusiB i TapudiB XKKIM, ogHak TepmiHun
1M NapamMeTpu KOPUryBaHHs1 OCTaHHiX € cdpepoto HEBM3HAYeHOCTI Ta, BignoBigHo,
PU3NKOM Ans NPorHo3y iHdnauii

MporHo3 nobygoBaHWA Ha MPUNYLEHHI WoOo HEe3MIHHOCTI OKpeMux Tapudie Ha
nocnyrn XKKI' (ra3, onaneHHs Ta nocTavaHHs rapsidyoi Bogu) npotsrom 2025 poky.
lMpoTe cknagHUM cTaH B eHepreTuui Ta gepXaBHOMYy OlIKeTi MoOXe 3ymMOBUTU
KOpUryBaHHs TapudiB y HacTynHuxX pokax. [punyckaetbes, wo 3 2026 poky Moxe
po3noyaTmucs NoCTyrnoBe NpUBeAEHHs TapudiB 40 EKOHOMIYHO OBr'PpYHTOBAHUX PIBHIB.

HeBn3HaueHiCTb i3 TepMiHaMKN Ta BENNYUHOK KOPUIYBaHHSA eHepreTuyHux Tapudis €
OKPEMMM PU3MKOM AN NPOrHo3y iHdnAuii. 3HaYyHe nigBULLEHHS BapTOCTi EHEPrOHOCITB
ANs  LWBWOKOTO YCYHEHHs AucbanaHCiB y €eHepreTMYHOMY CeKTopi MocuMnuTb
iHMALIMHWMIA TUCK Ta 3yMOBUTb NoTpeby B 30inblUueHHi cybcuain ana HaceneHHs. 3
iHWworo OokKy, TpuBanile BiATEPMiHYBaHHS pilleHb LWOAO NpuBeAeHHs1 TapudiB Ha
nocnyrm XXKIN 10 eKOHOMIYHO 0BI'pYHTOBaHUX PiBHIB NpU3BEeAe 4O HWXYNX MOKA3HUKIB
iHnAUii, ane HakonuvyBaTUMe KBasidoickanbHi gucbanaHcu Ta noripwyBaTume
¢iHaHCOBUIN CTaH Aep)KaBHMX eHeprokomnaHin. Lle cTeBoproBaTMMe 0O4ATKOBI PU3NKK
ANs iHBECTULIMHOrO MnoTeHuiany ranysi, NOCMnioBaTUME PU3NKM HeCTabinbHOCTI Ha
€HepreTMYHOMY PUHKY, a LLIHOBWUW TUCK N1LIE BiATEPMiHOBYBaTUMETLCH HA ManbyTHE.

MacwTtabHi npoekTu BiabyaoBun, nocuneHHs ¢hiHaHCOBOI NiATPUMKUN NapTHeEpPIB Ta
noganblue MNPUWBUALLEHHS €BPOIHTErpauimtHuX npoueciB MOXYTb 3Ha4yHO
NiABULLATY TeMNU €KOHOMIYHOro 3pOCTaHHs, NpoTe 6a3oBuM NPOrHo3 6a3yeTbCcA
Ha MOMiPHO KOHCEePBaTUBHMX OLliHKaxX 30BHilUHbLOI AONOMOrM Ta iHBeCTULin

3 noninweHHsaM 6e3nekoBoi cuTyauii 3pocTaTuMyTb NOTPebn B 3anyyeHHi iHBECTMLIN
Ana macwTabHux MpoekTiB BigOyAOBM 3pyMHOBAHOI iHpacTpykTypu. Taki KowTu
MOXYTb OyTW 3anydeHi 3a ymoBM MOOinisauii BignoBigHMX pecypciB MiKHapOAHUMMU
Kpegutopammn Ta goHopamu. Kpim Toro, mxepenom iHBeCTWUin Ons Taknx MPOEKTIB
MOXe CTaTV HaaHHS Ons KoMneHcauii BTpaT YKpaiHi OCHOBHOI CyMUW 3HEPYXOMITEHUX
aKTUBIB pg Y pasi yxBaneHHs 3axigHUMu napTHepaMmu BigNOBIOHUX pilleHb. Y 6asoBum
CLeHapil Taki pilLeHHs1 He 3aKnageHi, NpoTe po3rnagaTbCa 5K NO3UTUBHUI PU3KNK AN
NporHo3y B CepefHbOCTPOKOBINM nepcnektusBi. Pasom i3 eBpoiHTerpauinHumm
pecdopmamu Ta BigNOBIAHUM 3pOCTaHHAM MPOAYKTUBHOCTI Ta iHBECTULM Le cnpusTume
CYTTEBOMY  NPULLIBUALUEHHIO TeMniB  eKOHOMIYHOro  BigHOBMNEHHd. BopgHouac
nocunoBaTMMeTbCs (PyHAAMEHTanbHUIA IHPMALIMHUA TUCK YHacnigoK TUCKY 3 OoKy
cykynHoro nonuty. lNpoTe BiH MoOXe OyTM YacCTKOBO KOMMEHCOBAHWI KypCOBMMMU
edeKkTaMy 3aBOSKM NPUNNUBY BanoTW B KpaiHy.

YmoBu TopriBni ana YKpaiHM noninwyBaTMMYTbCsl, XO4a 3pPOCTaldTb PU3UKM
MEHLU CRPUATINBUX, HIXK OUiKYyETbCA 3apa3, 30BHiLUHLOEKOHOMIYHUX TeHOEeHLiN
Ha TNi NocuneHHA reononiTUYHOI NonApu3sauii KpaiH i, BignoBigHo, dparmeHTauii
CBiTOBOI TOpriBni

CBiTOBi UiHW Ha eHeproHocii 3anuMwaTuMyTbCca BonatunbHUMKU. LliHM Ha HadTy
KonmBaTMMyTbcd B Mexax 70-80 gon./6ap. 3anpoBagxeHi macwtabHi caHkuii CLUA Ha
novatky 2025 poky npoTU pPOCINCbKMX HadToBMX riraHTiB Ta 183 TaHkepiB, sKi
TPaHCMOPTYIOTb POCINCBHKY Ta ipaHCbKy HadTy, obmexaTb 06cAry nocrayaHHs Uuiei
HagTK, Hacamnepes Ha puHOK Asil, Ta nigBuLaTh BapTiCTb paxTy. Lle TuCHyTUMe Ha
uiHy HadpTn B Bik 3gopoxkyaHHs. OgHak 36inbwyBaTMMyTbCca 0bcsrn i Nponosuuii sk
kpaiHamn ONMEK (3 KBITHA MOTOYHOro poky Ao xoBTHSA 2026 poky), Tak i nosa OlMEK,
3okpema Kutaem ta CLUA Ha Tni orornoweHoOro HaasBUYanMHOro cTaHy Yy cdepi
€HepreTMkM Ta LUMPOKOMACLWITAabHMX 3axofiB 040 HapOoLlyBaHHSA BMAOOYBaHHA. Y
pesynbTaTi, CBiTOBOI nponosuuii Oyge [OCTaTHbO ANndA CTiKOro 3abe3nevyeHHs
cBiTOBOro nonuty. BogHoyac 3pocTaHHA CBIiTOBOro Mnonuty dopMyBaTUMETbLCHA 3a
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padik 4.5. CBiTOBI LiHM Ha Had)Ty Mapku Brent (aon./6ap.) Ta

paxyHOK O4iKyBaHOro MOXBAaBMEHHS EKOHOMIYHOI aKTMBHOCTI B €Bponi, CTIAKOro
3pocTtaHHa B CLUA Ta gocsarHeHHs niky cnoxusaHHA Hadpty B Kutai go 2027 poky.

LliHM Ha npupoaHMin ras Ha €BPOMENCBKOMY PUHKY MOBOMI 3HWXYBATUMYTbCS MOMpu
O4iKyBaHe 3pOCTaHHS MPOMMCIIOBOrO MOMUTY, Hacamnepesn 3aBAsKW HapOLLyBaHHIO
noctaBok CII". OcTaHHe NOB’A3aHO 3 TUM, L0 rrnodarnbHi NOTY>XHOCTI 3 BUPOOHMUTBA
CII" 3Ha4HO 30inbLUYOTLCS, a KOro porb CTae NOMITHILOK B €Bponi 3aBAsKn po36yaoBi
Cllr-indppactpyktypn. Ha xanb, pd 3anuMwanacs ApyrMm 3a  BENUYMHOK
noctavansHukom CII y €C nicns CLUA (noctaBku pociricbkoro CIMI™ ao €C y 2024 poui
3pocnu BinbL Hix Ha 23%). OvikyeTbCs, WO HapoLlyBaHHs noctadaHHsa CIIT, 3okpema
CWA T1a Karapom, Ha Tni 36anaHCOBaHOro HaKOMWYEHHsi 3anaciB i 36inblUeHHS
BMPOOHMLTBA €Heprii 3 BiAHOBMIOBANbHMX DXKepern BucTauuTb Ans 3abe3nedyeHHs
NigBULLIEHOrO NONUTY B YMOBaX KOHKYPEHL,iT 3 pyHkoM Asii. 3pocTaHHsa nonuTy B Kutai,
3okpema y 2025 poui — Ha 6.6%, y Tomy uucni Oyae 3abesnedyeHO HapOLLyBaHHAM
nocTavyaHHs POCIACBbKOro rasy (nuwe rasoriH "cuna cubipy" Hapasi 3abesnedye 7%
31UMoBOro nonuty Kntar), o YaCcTKOBO 3MEHLUNTb KOHKYPEHLito Ha puHKy CIT.

OuikyBaHHs ekcnaHcumBHiLWoi nonitukm CLUA woao Mopcbkoro 6ypiHHS Ta rigpopo3puBy
nnacTiB  MOCWUMIOKITb HEBM3HAYEHICTb HAa EHEepreTUYHMX puHKax, 36inbLuyoyn
BONATUMBHICTb UiH. [l0AaTKOBUM YMHHUKOM MOXe BYyTn 3anpoBaKeHHS HOBUX CaHKLIN
oo HadgToBoro cektopy pa Ta IpaHy 3 6oky CLUA.

I'padcpik 4.6. CBiTOBI LiHM Ha OKpeMi 3epHOBi Ta COHSALUHMKOBY

NPUPOAHUIA ra3 Ha HiaepnaHAcbLKOMY PUHKY, TTF (gon./Tuc. m3) oniw, gon./t

100 800 450 1400
95 700 400 1200
90 600 350 1000
85 500

300 800

80 400
- _‘ 200 250 600
70 200 200 400
65 : . L L 100 150 : L L L 200

1.23 111.23 1.24 111.24 1.25 111.25 1.26 111.26 1.27 111.27

Mwenunus (Wheat K C Hard National)
Brent s [IPUPOAHWIA FA3 (M.1U.)
CoHslLLHMKoBa onis (n.Lw.)

1.23 111.23 1.24 111.24 1.25 111.25 1.26 111.26 1.27 111.27

== Kykypya3a (Corn. Yellow #2 Del. US Gulf)

[xepeno: CeitoBui 6aHk, LSEG, nporHo3 HBY.

[xepeno: CeitoBuin 6aHk, MB®, nporHo3 HEY.

CBIiTOBI UjiHM Ha 3epHOBI NOCTYNOBO 3pOCTaTUMYTb. [MPOrHO3 CBITOBOIO PUHKY MLUIEHWLL
Ha 2024/2025 MP nepenbadae Maike HE3MiHHi MOPIBHAHO 3 MUHYNM POKOM 06CArn
BMPOOHMLITBA Ta BUCOKI 0OCArM CNOXMBAHHS, siKi 4OAATKOBO 3a40BOJNIbHATMMYTbLCS 3a
paxyHoK 3anaciB. Tak, OuiKyeTbCs 3HWXKEHHS ekcnopTy 3 €C (yHacnigok 3MeHLLEeHHS
BpoOXarw) Ta pd (Yepes 3anpoBaPKEHHS EKCMOPTHOI KBOTU Ta MOPIBHAHO MEHLUUN
ypoxan). Y pesynbTarTi, CBIiTOBI KiHLeBi 3anacu 6yayTb HanHwk4mmm 3 2015/2016 MP,
LLIO TUCHYTMME Ha LiHM B Oik 3pocTaHHsA. CBiTOBE BUPOOHMLITBO KYKYPYA3M CKOPOTUTLCS
y 2024/2025 MP: ouikyBaHe 36inblUeHHs1 BpoxaiB y ApreHTvHi Ta bpasunii 6yae
HiBENbOBaHO 3MeHLLEHHAM ypoxaiB y €C Ta Mekcuui. BogHouac cBiTOBe CNOXUBAHHS
3anNUwaTUMETBLCS BUCOKUM, 30KPEMA 3a PaxyHOK 3pOCTaHHS BUPOOHWLTBA eTaHomny B
CLWA Ta Bbpasunii. Jlnwe HapollyBaHHSA BNacHoro BupobHuuTBa Kutaem — ogHuUM 3i
CBITOBUX iMMOpPTEpiB — JacTb 3MOry 4YacTKOBO 3aJ0BOMbHUTW nonut. Y pesynbrari
ob6carm kiHueBux 3anacie sik y CLUA, Tak i 3aranom y cBiTi 3HU3ATLCSA, Lo Npu3Bene o
300pOXYaHHA KyKypya3u. [logaTkoBUM YMHHMKOM Takoi AvHamikm Oyae 3abopoHa pd
€eKCnopTy KyKypyasu 00 KiHus notoyHoro MP. Y HacTynHi poku nonpu odikyBaHe
HapOLLyBaHHsI BPOXaiB, LiiHW Ha MWEHULII0 Ta KYKYpPYA3Yy pyXaTUMyTbCs 3@ BUCXIOHUM
TPEHOOM 4Yepes HM3bKI 3anacu Ta, BignoBigHO, 4OAATKOBWIA MOMWUT.

CBITOBI LLiH/ Ha COHALLHUKOBY Orit0 MOBOSI 3HUXKYBATUMYTbCS, OAHaK 3anuLLIaTUMYTbCS
pocuTtb BucokMMu. OOMexeHa npono3uuis COHAWHUKY B YKpaiHi Ta €C vy
2024/2025 MP 3a cTiikoro nonuty yTpumyBaTMMe UiHW Ha BMCOKOMY piBHi. Jlnwe
3HaYyHa NpPONo3uLis CYMKHUX ONINHKX KyNbTyp, HacaMnepes Coi 3aBAAKU PEKOPAHUM
ypoxasam y kpaiHax JlaTuHcbkoi Amepukn, Ta BUCOKi o6carm nepepobku y CLUA,
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https://www.naturalgasworld.com/sinopec-forecasts-chinas-petroleum-consumption-to-peak-by-2027-118852
https://europeangashub.com/russian-lng-deliveries-to-the-eu-surged-in-2024-what-can-we-expect-in-2025.html
https://www.naturalgasworld.com/sinopec-forecasts-chinas-petroleum-consumption-to-peak-by-2027-118852
https://europeangashub.com/russias-power-of-siberia-pipes-maximum-gas-volumes-to-china.html
https://europeangashub.com/russias-power-of-siberia-pipes-maximum-gas-volumes-to-china.html
https://www.usda.gov/oce/commodity/wasde/wasde1224v2.pdf
https://downloads.usda.library.cornell.edu/usda-esmis/files/zs25x844t/pc28cb940/wd377q597/grain.pdf
https://downloads.usda.library.cornell.edu/usda-esmis/files/tx31qh68h/r207wh63q/f76256946/oilseeds.pdf
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TUCHYTUMYTb Yy OiK 3HWXKEHHS LiH. HaToMicTb CBITOBI KiHLEBI 3anacu pocnuMHHOI onil
CcKOpOTATbCA Ha 7% p/p, WO yTpMMyBaTMME LiHW Ha COHSALLHWKOBY Ofit0 Ha BiAHOCHO
BMCOKOMY PiBHi MONPKU O4ikyBaHe 3pOCTaHHA BUPOOHMLTBA NanbMOBOI Ta COEBOI Onil B
HaCTYMHi POKMW.

CBITOBI LiHM Ha cTanb pyxaTuMyTbCs B GOKOBOMY TpeHAi NONpu NoBiflbHe 34eLleBEHHS
3anisHoi pyau. OronolwleHi cBiToBMMK nigepamn — BUpobOHMKamu pyan Rio Tinto
(ABcTpanis) — nnaHu HapoLlyBaHHs BUPOOHULUTBA Ha Binblie 1.5% LWOpOoKy B HACTYMHI
Tpu poku Ta Vale (bpasunist) Ha 6nm3bko 3-5% LOpPOKY B HAcCTYMHi ABa POKM, a Takox
noganblue 3pocTaHHs BUpobHMUTBa B Kutai Ta IHAiT npu3aBeayTb 40 3HWKEHHS LiH Ha
3anisHy pyay. HatomicTb NoXXBaBneHHs1 CBITOBOI €KOHOMIKM, WO 36inblyBaTMMe nonut
Ha cTanb, Ha TNi MOMITMKM KOHTPOMO 3a BMKMOAMU, @ TaKoX CKOPOYEHHS 0OCAriB
Bunnaekn B Kutai Ta nocuneHHst TapudHoro npotuctosiHHa mik CLUA Ta TpeTimu
KpaiHaMu yTpUMyBaTUMYTb LiiHW Ha CTanb Bif, 3HMXKEHHS.

Lli nporHoan rpyHTYyl0TbCS Ha cueHapii 3 BUOIpKOBMM 3anpoBaKeHHSAM A00aTKOBUX
imnoptHux Tapudpie CLUA wopo TpeTix kpaiH, Hacamnepeg $K IHCTpyMeHTa
neperosopiB. OgHak Baromum pn3mMKoMm 3pOCTaHHS 30BHILUHBOTO MOMUTY € NMOBIPHICTb
LUMPLLIOro 3acTocyBaHHs iMnopTHux Tapudis CLUA Ta iHWyMu kpaiHamy. 3a TakMx yMOB
o6cArn  CBITOBOI TOPriBNi  MOXYTb 3HAYHO CKOPOTUTUCS, IaHUKOrM MNocTadvaHHs
nopywmTucs, a iHBeCcTUUinHi HacTpoi noripwuntucsa. CyTTEBUA BNNMB Takux 3MiH,
Hacamnepeq, BigyyBaTMMe eKoHOMika Kutaiw, [e eKCrnopTHi CeKTopu 3a3HaloTb
cepriosHux nepeboiB, WO MaTUMe MNOTEHUiNHUA edekT i Ha rnobanbHi naHutorm
noctavaHHs. OgHak Hacnigku TOproBesibHOT BiiHW MOLWMPSATLCS A HA €KOHOMIKY iHLLINX
KpaiH, 30kpemMa EBPO30HM, sika rMnOOKO iHTErpoBaHa y CBITOBY TOProBeribHy CUCTEMY.
Taki cektopw, Sk aBTOMOOINebGyayBaHHs Ta BUCOKOTEXHOMOriYHe BUPOOHMUTBO, AOe
HimeyunHa Bigirpae Baromy pofb, MOXYTb 3iTKHYTUCS 3 Pi3KMM CKOPOYEHHSM
€KCMOPTHOro NonuTy. 3 LUMU X PU3MKaMn 3iTKHYTbCHA 1 ekcrnopTo3anexHi kpainn EM,
0Cco6nMBO Ti, WO CheuianisyloTbCa Ha CUPOBUHHUX Ta NepepobHux ranyssx. 3 iHWoro
Ooky, ekoHoMika CLUA Takox CTUKHETbCA 3 MigBULLIEHHAM BUTPaT, LWO nNpusBeae OO0
NMOCUNEHHs HPNALIMHOrO TUCKY. Yce ue B MiACYMKY MOCUNUTL TreornoniTu4Hy
nonspusadito KpaiH i, BignosiaHO, hparmMeHTaL,ito CBITOBOI TOpriBni, Lo obmexyBaTume
30BHILUHIN NONWUT Ha yKpaiHCbKy NPOAYKLIO.

OuikyeTbCAl NMOM'AIKIIEHHS1 CBiTOBUX (piHAHCOBUX YMOB Ha TRi CMOBiNbHEHHS
iHcnALUii, ane pM3nkn 3BOPOTHOI TEHAEHLii TAKOX A4OBOJi BUCOKI

®PC nicnst TpPeTbOro 3HWXKEHHS NOCNifb CUrHanisyBana npo 06epexHicTb Woao TEMIMIB
nodanbluMX KPOKIB Ha TNi CTiMKOI iHMMAUIT Ta EKOHOMIYHOrO 3pPOCTaHHs. 3HayHo
nigBMLEHO OUiHKY [OOBrOCTPOKOBOI HeWTpanbHOi cTaBku (A0 3%, LwWecTupiyHun
mMakcumym). OuikyeTbes, wo PPC 3HM3NTb CTaBky nuwe Agidvi Ha 25 6. n. y 2025 poui,
LLIO € CTPMMAHILLO peakLieto NOPIBHAHO 3 nonepeaHiMn OYiKyBaHHSAMUW. 3aHENOKOEHHS
LWOAO IHPNALIMHOMO TUCKY, CMPUYMHEHOrOo 3pOCTaHHSAM BUPOBHWYMX BUTPAT 4vepes
Tapudun | 3BYKEHHAM pPUHKIB Mpaui 4epe3 iMMmirpauinHi obmexeHHs, KMOBIPHO,
obmexyBaTuMyTb 3gaTHiCTb PPC 3HMKyBaTK CTaBKku Hagani.

Mo6otoBaHHa €LIB Wwoao nigBumLLEHOro piBHA IHAMALIT MarXe 3HUKNW, He3Baxaroum Ha
noganblle 3MiUHEHHS fonapa, a (POKyC yBarnm 3MIiCTMBCS Ha BCe Le MnoBiflbHe
€KOHOMiYHe 3pocTaHHs. OgHak €LIB He Mae mpuumH 3HWKYBaTW MPOLEHTHI CTaBKK
HW)KYe HENTPAanbHOro PiBHS, OCKINbKM MOTOYHI MPOrHO3M He nepeabayaloTb peuecii.

@iHaHCOBI PUHKM OYiKyOTb 3HWXKEHHS cTaBkn PPC 3aranom Ha 25 6. n. go rpyaHs
2025 poky, ctaBku €LIB — Ha 100 6. n. o xoBTHA 2025 poky (MMOBIPHICTb CUMbHILLIOTO
3HWXKEHHS 6nm3bko 47% Ta 56% BignoBigHO).

BogHouyac guHamika iHoekcy CFR Global Monetary Policy Tracker cBigunthb, wo LB
KpaiH EM croBinbHIOIOTE TEMMM 3HWKEHHS CTaBOK | 3amMatoTb 34e06inbLioro
BUYiKyBarbHy MO3uLUil0 3 Ornagy Ha MNOCUNEHHs NPOIHPNAUIMHUX pu3nkie. Taka
06epeEXHICTb NOACHIDETLCS, 30KpeMa, 1 3MiLLHEHHAM Jonapa, gke CTPUMyBano Npunimve
KOLUTIB Hepe3uaeHTiB B obnirauii B HauioHanbHin BantoTi kpaiH EM. Y 2025 poui noToku
Kanitany Big Hepe3naeHTiB 00 kpaiH EM pewo 3HM3ATbCSA 4Yepe3 MOCUMEHHS
TOProBesbHOI Ta reononiTMMHOT HEBM3HAYEHOCTI, CNOBINbHEHHS 3POCTaHHA €KOHOMIKM
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https://worldsteel.org/media/press-releases/2024/worldsteel-short-range-outlook-october-2024/
https://worldsteel.org/media/press-releases/2024/worldsteel-short-range-outlook-october-2024/
https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20241218.pdf
https://www.ecb.europa.eu/press/economic-bulletin/focus/2024/html/ecb.ebbox202401_07~72edc611d3.en.html
https://www.cfr.org/global/global-monetary-policy-tracker/p37726
https://www.iif.com/Publications/ID/5972/_cldee/LpX6fWKQzyPXSbX2eWDj9foNJzIaMkapKqrA48y9USxeJkMlTT8NqUie6gVR3bLS/recipientid/contact-24ebd539e6f0e81180d102bfc0a80172-f6894ba1306549f0a24ac584f194d37b/esid/180db09f-c2b7-ef11-b8e8-7c1e520a53eb?utm_campaign=GMV%20Emails&utm_source=ClickDimensions&utm_medium=email
https://www.iif.com/Publications/ID/5972/_cldee/LpX6fWKQzyPXSbX2eWDj9foNJzIaMkapKqrA48y9USxeJkMlTT8NqUie6gVR3bLS/recipientid/contact-24ebd539e6f0e81180d102bfc0a80172-f6894ba1306549f0a24ac584f194d37b/esid/180db09f-c2b7-ef11-b8e8-7c1e520a53eb?utm_campaign=GMV%20Emails&utm_source=ClickDimensions&utm_medium=email

HauioHanbHui 6aHK YkpaiHu

Po3ain 4. MpunyweHHA Ta pU3NKN NPOrHo3y

Kutalo, a TakoxX NOMIPHILLIMIA, HK OYiKyBanocs, Temn 3HmxkeHHsa ctaBok ®PC. OgHak
npvBabnMBICcTb pUHKIB 0bnirauin y HauioHanbHin BantoTi Bce e 36epexeTbcs 3aBASKM
ausepcudpikaLii naHuoriB nocTadaHHsa Ta NONUTY iHBECTOPIB Ha BUCOKOAOXiAHI aKTUBW.

3HMKEHHA npoueHTHUX cTtaBok PPC g0 [OBroCTPOKOBOrO HEWTPANbHOrO PiBHSA
BiQHOBUTL TEHAEHLIO A0 nocrnabneHHs gonapa. Tak, NoXBaBNATLCS W PUHKK obniravin
kpaiH EM y MicueBin BantoTi, Ski nponoHyBaTUMyTb MNpuMBabNUBY AOXiOHICTb AONs
iHO3eMHOro Kanitany Ta,
BiANOBIOHO, EKOHOMIYHOMY 3POCTaHHI0 KpaiH EM, y ToMy vncni n YkpaiHu.

rnobanbHNX iHBECTOPIB.

Lle cnpusatume 3anyyeHHio

BogHouac 36epiraetbcsi CyTTEBUIN PU3MK MOEAHAHHS (icKkanbHOi ekcnaHcii HOBOI
agmiHicTpauii CLUA Ta MMOBIPHOro 3pocTaHHs iHMAUIT Yepes NiABULLEHHS IMIOPTHUX

Tapudis. Lle moxe npussectn ao

NpU3yrnMHeHHs1 abo HaBiTb PO3BOPOTY LUUKIY

nom'sikweHHs nonitukn ®PC y 2025 poui. Y pesynbTati npoueHTHi cTtaBkn CLUA
nigBULLIATLCS, a 4oNap 3MILHUTBLCS, LWO 3HU3UTb BiAHOCHY NpuBabnuBICTb akTUBIB KpaiH
EM Ta 3meHwutb npunnue kanitany. Kpim Toro, MiuHiwwn gonap 36inbwyBaTuve
BapTicTb 0OcnyroByBaHHA gonaposoro 6opry aonsa kpaid EM, wo 3pobuTtkb Li eKoHOMikK
Bpas3nuBiLLMMK A0 30BHILLHIX WOKiB. HenepeabayyBaHiCTb WOA0 TEPMIHIB ddiCKanbHOro
CTUMYIIOBaHHS Ta TapudHOi NONITUKM NocunoBaTMMe BONMATUNBHICTb HA (PiIHAHCOBUX
PUHKaXx Ta 3HWXyBaTUMeE rnobanbHU aneTuT 4o pusuky.

padik 4.7. KinbkicTb y4acHukiB FOMC, siki ouikytoTb BiAnoBigHy

CTaBKYy Ha KiHeLb pOKy 3a pe3yfbTaTaMu 3acigaHb

%

Ipacbik 4.8. KnoyoBi NpoLieHTHI cTaBKKU B OKpeMux kpaiHax EM,
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=Ha noyaTok 2025 poky

® [NporHos Ha kiHeLpb 2025 poky @ [porHo3 Ha KiHeLb 2026 poky
@ [1porHo3 Ha KiHeub 2027 poky

* Po3Mip Kona BU3HA4aeTbCs KINbKICTIO YYaCHMKIB, O MiATPUMYIOTE

BiAMNOBIAHWI pPiBEHb CTaBKMW.
Ixepeno: ®PC.

Ixepeno: odiLifHi cTOpiHKM LeHTpanbHuX 6aHkis, Focus Economics,

Oxford Economics, ctaHom Ha 28.01.2024.

BanaHc pu3ukiB 6a30BOro NporHo3y 3mileHu y 6ik nocuneHHA LiHOBOro TUCKY
B KOPOTKOCTPOKOBIN NepcneKkTuBi

Ta6nuus 4.1.1. AMOBipHICTL HACTaHHA OCHOBHUX PU3UKIB
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15-25%
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Bucoka
25-50%

[xepeno: ouiHkn HBY.
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HauioHanbHui 6aHK YKpaiHu

MakpoekoHOMiYHMI NporHo3 (civeHb 2025 poky)

2024

Moka3sHukun 2022 2023 dakt/ nporHos
ouiHka 10.2024

PEAJIbHUA CEKTOP, % p/p, SIKWLO He 3a3Hau4eHo iHwwe

HowminanbHui BBIM, mnpa rpH 5239 6628
PeanbHuit BB -28.8 55
Hednsitop BBM 349 199
ICLI (cepenHe 3a nepiof) 20.2 129
ICL} (Ha kiHeLb nepioay) 266 51
Basosa iHbnsauis 22.6 4.9
Heba3zoBa iHdnsAuis 30.6 5.7
Cuipi npoagToBapu 416 2.2
AOMiHICTpaTMBHO perynboBaHi LiHn 15.3 10.7
HowmiHanbHa 3apobitHa nnata (y cepeaHbOMy 3a nepioa) 6.0 174
PeanbHa 3apo6iTHa nnata (y cepefHbOMy 3a nepioa) -11.4 3.7
PiBeHb 6e3pobiTTs, % (MOIN, y cepenHbomy 3a nepion) 211 182

®ICKANBbHUN CEKTOP

3BeAeHur GrogxeT, canbgo, MnpAa rpH* -845 -1332
% BBIM* -16.1 -20.1
6e3 ypaxyBaHHS rpaHTiB y goxopax, % BBI1 -25.3 -26.6

MAATDKHAN BATIAHC (3a aHaniTMuHO chopMOI0 NpeACcTaBNeHHSA)

[MoTouYHMI paxyHOK, Mrpa A0n. 80 -96
Ekcnopt ToBapiB Ta nocnyr, Mnpa gon. 575 513
IMnopT ToBapiB Ta nocnyr, Mrpa Aon. 83.3 89.2

MpwuBaTHi rpoLoBi Nnepekasu B YkpaiHy, Mnpa on. 125 113

diHaHCOBUIA paxyHOK, MNpA 401. 11.1 -18.9

3BeAeHun 6anaHc, mnpa aon. -2.9 95

Banosi pe3epsu, mnpa gon. 28.5 405

Micsiuis imnopTy maibyTHbOro nepiogy 38 53

MOHETAPHI PAXYHKMU (3miHa 3 noyaTky poky, %)

IpowoBsa 6a3a, % 19.6 233
powosa maca, % 20.8 23.0
LLiBuakicte obepTaHHs (Ha KiHeLb poKy, pasiB) 21 22
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-16.3
57.2
92.1

9.9
-15.2
-0.8
43.6
5.5

13.3
133
2.2

1839
2.0
12.0

14.3
12.0
17.2
16.7
17.7
22.8

8.2

-1.9
14.0
23.7

25
2.6

-4.5

39.3
4.9

2.9
0.7

2025

1961 2359 2681

3.0
115
13.6
122
154
18.1
13.3
18.8

3.7

0.3
13.0
23.1

2.4

1.6

-1.3
38.3
4.7

4.9
3.5

4.2
10.0
12.0
10.4
14.0
154
12.9
14.3

13

-0.8
13.9
24.7

25
11

-1.9

36.5
4.4

7.4
4.9

4.7
9.3
8.4
7.8
9.2
6.8
105
121
2.6

5.1
17.2
25.4

2.7

11

3.9
40.5

4.9

11.9
10.3

MOTOMHUM TPOrHO3

NporHo3

8840
3.6
105
12.4
8.4
7.8
9.2
6.8
105
16.7
3.8
10.8

-332
-3.8
-19.3

2.6
58.1
96.9
101

6.4

-3.8
40.5
4.9

11.9
10.3
2.3

10.2024

8720
4.3
9.6
9.5
6.9
5.7
8.2
5.9
10.0
16.0

6.5
11.6

-1640
-18.8
-19.6

-27.9
57.7
95.6
111

-24.9

-2.9
41.0
5.1

13.1
11.2
2.2

2073
4.6
7.8
7.2
6.0
8.5
7.8
9.7

115
3.6

-6.7
153
24.0

2.7
-7.0
0.2
41.2
4.9

2.0
11

2026

2181 2602 2943

4.3
6.6
5.6
4.4
7.0
55
9.2
11.4
5.0

-7.0
14.7
23.9

2.8
-8.4
14
42.1
5.0

4.8
35

3.8
6.2
5.4
3.6
7.4
4.2
111
10.0
4.2

-1.7
16.0
255

2.9

-6.0

-1.7
40.9

4.9

6.8
55

*Y NOTOYHOMY MPOrHO3i MidkHapogHa gonomMora 3a MexaHiamom ERA BkntodeHa Jo goxoais, B nonepeaHbomy — o (iHaHCyBaHHS
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35
6.1

O wkr O,

5.
3.
7.
3.

12.2
9.5
4.0

-6.9
175
25.9

3.0

-5.0

-1.9
38.5

4.5

134
9.6

NOTOYHUIN NpPOrHo3
nporHo3d 10.2024

9800
4.0
6.6
6.2
5.0
3.1
7.3
3.0
12.2
10.6

4.2
105

-1104
-11.3
-11.9

-28.3
63.5
99.3
114

-26.3

-2.0
38.5
4.5

134
9.6
2.3

9715
4.6
6.5
5.7
5.0
3.1
7.3
2.8

12.3
8.9
2.9

10.6

-1182
-12.2
-12.4

-28.4
63.6
97.3
12.4

-22.2

-6.2
34.7
4.1

114
9.7
2.3

2276
3.6
6.0
4.9
2.9
7.3
3.2

121
8.2
3.1

-7.4
15.9
24.6

2.9

-6.5

-0.9
38.3

4.4

0.4
21

2399 2866 3249

3.9
5.8
4.9
2.9
7.1
3.7
111
7.7
2.6

-6.4
15.7
24.3

2.9
-7.8
13
39.4
4.5

3.6
5.3

4.4
5.6
5.0
3.0
7.2
3.6
11.0
8.3
3.1

-1.7
16.5
26.1

3.0

-7.1

-0.6
38.4

4.4

5.9
6.3

4.7
5.4
5.0
3.2
7.1
3.1
11.0
8.2
3.0

-6.3
18.9
27.1

3.1
-8.4
2.0
40.2
4.5

105
9.1

NOTOYHMUIA
nporHo3

10790
4.2
5.7
5.0
5.0
3.2
7.1
3.1

11.0
8.1
3.0

11.0

641
-5.9
-7.0

-27.9
67.0
102.2
12.0
-29.7
19
40.2
4.5

105
9.1
2.3

43



HauioHanbHui 6aHK YKpaiHu

KomeHTap woa0 AuHamMikym OCHOBHUX NMOKa3HUKIB MaKpONpPOrHo3y Ta YMHHMUKIB iX nepernaay

Moka3Hukun

IHdnauia, %, Ha KiHeub nepiogy

Peanbhuin BBI, %

HomiHanbHui BBI, mnpg rpH

Canbpgo 3BefeHoro Groaxety (6e3
ypaxyBaHHS rpaHTiB Ta kowTiB 3a ERA 'y
poxopax), % BBI

CanbAo NOTOYHOro paxyHKy, Mrpg Aof.

MixxHapogHi pesepswu, Mip4 4on.

O6nikoBa cTaBka, %, y cepegHboMy 3a
nepiog,

[MokasHuk nepernaHyTUin y 6ik 3MeHLIEHHS (B.N.)

MokasHuk nepernaHyTun y 6ik 30inbLieHHs (B.N.)
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2024

12.0
2.3
34

-0.6

7720
90

-23.7
-0.4
-14.6
1.7

43.8
0.2

13.7
0.1

2025

8.4
15
3.6
-0.7

8840
120

-19.3
0.3
2.6

30.5

40.5
-0.5

14.4
1.7

2026

5.0
0.0
4.0
-0.6

9800
85

-11.9
0.5
-28.3
0.1

38.5
3.8

11.8
0.6

2027
5.0

4.2

10790

-7.0

-27.9

40.2

10.2

MpuynHKu nepernsagy

MogopoxyaHHA NPogoBONbLCTBA Yepe3 HECNPUATNNBI NOrodHI YMOBW, NepPeHeCeHHs
BULLMX BUPOOHMYMX BUTPAT, B T.4. Yepes3 AMCMPONOpLi Ha pyHKY npaui

MepeouiHka noTeHuinHoro BBl yepes noganbLui BTpaT BUPOOHWMYMX haKTopiB Ta
TpuBaruuii BNme obCTpinise

YTOuHeHHs aaHux 3a 2023 pik, Buwmi gednatop BBI, ane Hwk4i Temnn peanbHOro
3pOCTaHHS

Buwi GrogxeTHI BUTpaTH NpodhiHaHCOBaHI 3pOCTaHHSAM MidkHapOo4HO! LONOMOrn
HanpwkiHui 2024 poky, BULWWIA HOMiHanNbHWIA BB

diHaHCcyBaHHS B Mexax nporpamu ERA, wo nepeBaxHo ouikyeTbesa y 2025 podli,
nepeknacudikoBaHe sk rpaHTu

306inbLUEeHHs NpunNnnBy OOProBoro KanitTany B NpuBaTHUM cekTop y 2026 poi

Buwmn iHdpriauinHuia Tuck
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HauioHanbHui 6aHK YKpaiHu

NMoka3HukKun

OdpiuiHe biHaHCyBaHHSA
Mirpauia (uicTa)

PeanbHuin BBI kpaiH - OTI1 Ykpainn (UAWGDP)
CnoxuBuya iHdnauia B kpaiHax - OTI Ykpainn (UAWCPI)
CBiTOBI LiHW:**

Cranb, Steel Billet Exp FOB Ukraine

3anisHa pyaa, China import Iron Ore Fines 62% FE

MweHunus, No.1 Hard Red Winter, ordinary protein,
Kansas City

Kykypyasa, Yellow #2 Delivery USA Gulf

Hadpta, Brent

a3, Netherlands TTF

O6carn TpaHsuTy rasy
Ypoxxan 3epHOBUX Ta 3epHOB0O0BMX

MiHimanbHa 3apnnara**

* ®akmuyHi 0aHi
** Y cepedHboMy 3a piK.

IHcbnsALiiHKi 3BIT | CiveHb 2025 poky

MpunyLwweHHA NPOrHo3y

MIpA Aorn.
MIH oci®

% p/p
% p/p

oon./t
% pl/p
pon./t
% pl/p
gon./T
% pl/p
pon./T
% p/p
non./6ap.
% pl/p
pon./tuc. M°
% pl/p

mnpg m°
MIH T

rpH

2022*

32.2

3.6
13.8

618.1
0.5
121.4
-24.9
360.2
35.5
318.4
22.7
99.8
41.8
1355.9
135.9

20.6
53.9
6550

2023*

42.9
-0.2

15
7.6

539.7
-12.7
120.6

-0.7
272.3
-24.4
252.7
-20.6

82.6
-17.2
465.6
-65.7

14.6
59.8
6700

2024

41.9
-0.5

1.9
5.1

504.1
-6.6
109.4
-9.3
201.5
-26.0
190.6
-24.6
80.7
2.8
393.9
-15.4

15.0
55.2
7775

2025

38.4
-0.2

2.5
3.4

490.0
-2.8
92.6
-15.3
218.7
8.5
213.8
12.2
74.7
-7.4
404.7
2.7

0.0
60.1
8000

2026

25.0
0.2

2.6
2.7

501.5
2.3
81.2
-12.3
232.2
6.2
223.3
4.4
73.1
-2.1
384.7
-4.9

0.0
62.3
8370

2027

15.0
0.5

2.7
2.5

508.0
13
76.2
-6.2
237.3
2.2
229.5
2.8
73.1
0.0
336.5
-12.5

0.0
64.9
8950
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HauioHanbHui 6aHK YkpaiHu

AbpeBiaTypu Ta CKOPOYEHHS

A3C
BBIM
Bt

M'EC
MK

ar
LIKCY

OMcY

[C3
Accy

ele
€eC
€eup

KK

IEQ

IcL
KMM
MB®
MiHATK

Mon
MP
Moy
HBY
HEOK

TUC.
MJITH
MnpA

rPH

fonap, Aon.
.

6. n.

ABTO3anpaBHa CTaHUiq
BanoBui BHYTpiLLHIA NnpoayKT
liraesar

ligpoenekTpocTaHuisa

lipHWUyo-meTanyprinHuin
KoMnnekc

HomorocnogapcTtsea
[epxaBHa kazHayencbka
cnyxba Ykpainu

OepxaBHa mutHa cnyx6a
YkpaiHn

OepxaBHa cnyxba 3anHATOCTi
OepxaBHa cnyxba cTaTucTuku
Ykpainu

EnektpoeHepris
€sponencbkun Coto3

€BpPONENCLKNI LLeHTpanbHUn
6aHK

XKutnoso-koMyHarnbHe
rocrnoaapcTso

[HCTUTYT EKOHOMIYHMX
JocnigakeHb

IHOEKC CNOXMBYMX LiH
KomiteT 3 MOHeTapHOI NoniTukn

MixHapogHuii BantoTHUA oHA
MiHicTepcTBO arpapHoi NoniTuk1
Ta NpogoBoNbCTBa

MixxHapogHa opraHisauis npadi
MapkeTuHroBui pik
MinicTepcTBO biHaHciB YkpaiHu
HauionanbHui 6aHk YkpaiHn

HomiHanbHWi edbeKkTMBHMN
0OMiHHUI KypC

Tuca4a
MiNbAOH
Minbspa

TPUBHS

ponap CLUA
MYHKT

6a3nCHUIA MyHKT
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H®K
oBAan

ONEK

oTn
nos
noy
PEOK

eled

cilr
c3ay

CLLA
®0
®PC

3
Lce
EM

IT
PMI

UAWCPI

UAWGDP

UIIR

B. M.
bap.
p/p

KB/KB

clc
M/m

HedpinaHcoBi kopnopadii
O6nirauii BHYTpiLWHBOI
Oep>XaBHOI NO3MKK

OpraHisauis kpaiH —
eKkcnopTepis HadTU

OcHoBHi TOproBenbHi napTHepu
[Mopartok Ha nopaHy BapTicTb
MeHcinHu choHA YkpaiHn
PeanbHui edpekTnBHUI
0BMiHHUIA KypC

pociricbka deaepadis

CinbCbke rocnoaapcTeo
CekTop 3aranbHoro AepxaBHoro
ynpaeniHHA

CnonyyeHi WTatn Amepukn
®i3nyHi ocobum

depepanbHa pesepBHa cuctema
CWA

LleHTpanbHuin 6aHk
LleHTpanbHa Ta CxigHa €Bpona
Emerging Markets, kpainu,
PVHKM SKNX PO3BMBaIOTLCSA
IHdopMaLiviHi TexHonorii
Purchasing Managers’ Index,
iHOeKC AinoBoi akTUBHOCTI
CepeaHbo3BaXXeHWN NOKa3HWUK
CMOXMBYOI iHNALT B KpaiHax —
OTI Ykpainn
CepeaHbo3BaXeHWI NoKas3HUK
€KOHOMIYHOrO 3pOCTaHHS B
kpaiHax — OTI YkpaiHu
YKpaiHCbKuii iHaeKC
Mi>XOaHKIBCbKUX CTABOK

BiJCOTKOBWI MYHKT

bapenb

y piYHOMY BMMIpI, pi4yHa 3miHa, 0
BiAnoBigHoro nepiody nonepeaHLOro
pOKy

[0 nonepeaHbLoro KeapTany, y
KBapTanbHOMY BUMIpI

Yy CE30HHO CKOPWUroBaHOMY BUMIpI

00 nonepeaHbLoro Micsus,
y MiCAYHOMY BUMIpI
npaea Lukana



