THOnau1ia y ciyHl 2026 poky —
NPUCKOpPWEMOCL Ao 100,7%

OepxaBHa cnyxba cTaTUCTUKKM YKpaluu onpunwgHuna paHi wopo iHnAuil 3a ciyveHb
2026 poKy — Ha Tpu OH1 paHiwe onpunwogHeHoro nnaHy. Tak, iHpekc iHOnAuil ciyHs
2026 cknas 100,7%.
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OTxe, IHONAUiA Ha CNOXMBYOMY PUHKY B CivHi 2026p. nopiBHAHO i3 rpygHeM 2025p.
cTaHoBuna 0,7%, i3 ciyHeM 2025p. — 7,4%.

baszoBa iHdnauis B ciyHi 2026p. nopiBHAHO 13 rpygHeMm 2025p. crtaHosuna 0,4%, i3
CivyHeM 2025p. — 7,0%.

Ha CnoXuMBYOMy pPWMHKY B CiYH1 UiHM Ha NPOAYKTM XapyyBaHHA Ta 0Oe3ankoronbHi
Hanoi 3pocnu Ha 0,8%. Hawbinbwe (Ha 14,7%) nopmopox4vanu oBo4yi. Ha 2,6-0,6%
3pocaun UiHM Ha npooykTu nepepobku 3epHoBUX, GpyKTwu, puby Ta npoayktu 3 pubwm,
COHSIWHWKOBY ONilo, ANOBUYMHY, MOJSIOKO Ta MOJIOYHLI npoaykKTu, xnib, 6e3ankoronbHi
Hanoi. BopHo4yac Ha 7,7% nopeweBwanu auua, Ha 2,2-0,5% 3HM3unnca uyiHuM Ha
CBWHWHY, Macno, M’'sco nTuyi, uykop, puc, cano. UiHu Ha ankoronbHi Hanol Ta
TIOTIOHOB1 BMpoOM nipgsuwmnuca Ha 1,1%, wo noB’A3aHO 3 MNOLOPOXYAHHAM THTIOHOBUX
BupobiB Ha 1,6%.

Opar i B3yTTA nogeweswanun Ha 4,8%, 30kpeMa, ogar — Ha 5,7%, B3yTTd — Ha 3,5%.
LiHn Ha TpaHcnopT 3pocnuM Ha 1,2% B OCHOBHOMY 4epe3 MOLOPOXYaHHA NanuBa Ta
MactTun Ha 1,4% i npoi3ny B aBTOOOPOXHbOMY W 3aNli3HMYHOMY MNacCaXuMpCbKOMy
TpaHcnopTi Ha 1,3% i 1,0% BignoBifgHo.

Y copepi 3B'A3KYy LiHM 3pocnu Ha 4,3%, WO nNoB’'sA3aHO 3 NigBUWEHHAM TapudpiB Ha
MicueBun TenepoHHM 3B'A30K Ha 33,0% Ta MoOGinbHMIA 3B'A30K Ha 6,1%.
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NMpuepHyntech po Tenerpam-kKaHany, fkwo Bam BaxnuBo eKcTpaonepaTtuBHicTb. [lo
nybnikaulii Ha canti iH¢opmauis npo ctaTucTuky uiH 6ypme onybnikoByBaTUCb came
B Tenerpam-kaHani

Ue HanwBmpwe onybnikyBaHHsf iHOekcCiB iHONAuii Ha IHTepHeT-pecypcax YKpaluu. Mu
HaMaraeMocb OyTu nepwvMn, Bip KOro Bu oTpuMaeTe OOCTOBipHY Ta MNOBHY
iHbopMaLil Npo CTATUCTUKY LiH B YKpaiHi!

IHpekc iHnAyii civHa 2026 100,7 %

HarapaemMo, wo iHpopMauisa pgns po3paxyHKy iHgekcy iH¢nAuii 3a cidyeHb 2026
OTPUMYETbLCA [lepxCTaToOM TifibKW MO 3aBEPWEHHI CiYHA y nepuux 4Yucnax nwtoro 2026
Big obnacHux nipgpo3pinis [JepxcTarty.

Big3HaumMMo Takox, wo y 2026 poui odiuinmHe onybnikyBaHHA 1HOEKCiB Moxe
MPOBOOAMTUCH TAKOX 13 3ani3HeHHAM, AKwo ue obyMoBneHo 06’ €KTUBHUMM Nepewkogamu
(3HEXMBNIEHHS €/IeKTPOMEPEX, 3arpo3n 30BHIWHbLOro BTPy4YaHHA B poboTy cepBepHOro
obnagHaHHA [epxctarty Touwo) .

OoBigkoBa iHpopmMauis: 3BepeHa Tabnuua iHpekciB iHONAuii 3a nepiop

1991-2026 pp.

3a pgaHumu
Hepxcrtary Ykpainn, —
Komnanis Biktopis

ITHoekCc 1HONauil rpyoHsa 2025 T1a B
uinoMy 3a 2025 pik

Cnonnep: 1iHpekC 1iHGnNAuii 3a rpypeHb 2025 cTtaHoBuTb 100,2% Ta
nybnikyBaTuMeTbCq Ha HawoMy CalTi HeBipknapHo, HavwsBupawe B IHTepHeTi.

KnoyoBi nokasHuku iHpnauii


https://t.me/victorija_ua
https://t.me/victorija_ua
https://www.victorija.ua/indeksy-inflyatsiyi-zvedena-tablytsya-indeksiv-za-period-1991-2015rr
https://www.victorija.ua/indeks-inflyatsiyi/indeks-infliatsii-hrudnia-2025-ta-v-tsilomu-za-2025-rik.html
https://www.victorija.ua/indeks-inflyatsiyi/indeks-infliatsii-hrudnia-2025-ta-v-tsilomu-za-2025-rik.html

y % 00 NonepeaHbLoro micaua
1.5

3a 0odiuinHMMM paHumu [lepxcTaTy:

y % 00 BigNOBiAHOro micaLA NnonepeaHsL0ro poKy

54 159
14,6 +1 14,3 141 ..

18

16

1249 13,4
g

il | C L ! BICL

e IH¢nAuia y rpynHi 2025 poky nopiBHAHO 3 nucTonapgoMm 2025 pokKy cTaHoBWNa

0,2%

e IHpnAuia y rpypHi 2025 poky po rpynHs 2024 poky — 8,0%

e bazoBa iHdnauis:

o 0o nuctonapa 2025 poky — 0,1%

o no rpyoHa 2024 poky — 8,0%

TakMM 4YuMHOM, Yy rpyaHi 3a¢ikcoBaHO NOMipHe 3pOCTaHHA CNOXMBYMX ULiH 6e3 pi3kux

LiHOBUX KOJIMBAHb.

3MiHM UiH 3@ OCHOBHMMWM rpynamMm ToBapiB i nocnyr

MpooyKTW xapyyBaHHa Ta 6Ge3ankoronbHi Hanoi

Y uinoMy uiHu He 3MmiHunucs. BogHouac cnocTtepiranucb pisHocnpsMoBaHi

TeHpeHuii:
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* 3pOCTaHHA UiH Ha auua, puby Ta pubonpooyktn, xnib, COHAWHMKOBY onit,
MOJIOKO, OBOYi;

® 3HMKEHHA LiH Ha QPYKTU, uUyKOp, M’'SCO NTUUL, CBWHUHY, PUC, KUCSIOMOSIOYHY
npogykuiw ta 6e3ankoronbHi Hanoi.

Ankoronb i TOTWHOB1 BUpPOOMU

LUiHn 3pocnu Ha 1,0%, wo nosB’'si3aHO Hacamnepen i3 NOOOPOXYAHHAM TIOTHHOBUX
Bupobis.

Opar i B3yTTH

3adikCOBaAHO 3HWUXEHHs UiH Ha 3,9%, 30KpeMa:

* B3yTTA nopeweswasno Ha 4,4%;

e OO — Ha 3,6%.

XuTno, KOMyHanbHi nocnyru Ta eHeproHocii

3MiHM UiH 6ynu MiHiManbHuMKM. Tapudu Ha eneKTpoeHepriw, NPUPOOHMKA ra3, rapady
BOAY Ta OMaJieHHS He 3MiHBanucs.

TpaHcnopTt

LUiHn 3pocnu Ha 0,7%, WO noB’'sfi3aHO 3 MOOQOPOXYAHHAM:

e Np0oi3ay y 3ani3HMYHOMY NAaCaXMPCbKOMYy TpaHCNOPTi;

®* MaimBa Ta MaCTun.

lo o3HayawTb Ui MNOKa3HUKKM Ona 6i3Hecy

IHpekcn cnoxmBuux UiH Ta 6a30BO1 iHPNAULI MawTb NPaKTUYHE 3HAYEHHs ONa:



iHpekcauil opeHgHUX nnaTexiB 1 OOBrOCTPOKOBWUX AOr0OBOPiB;

e nepernany ¢iHaHcoBux Mopenen i OwpoxeTiB Ha 2026 pik;

* KOPUryBaHHA LUiHOBOI NONiTWKMK;

aHanisy KyniBesibHOI CMPOMOXHOCT1 HacCesieHHd.

OcobnmMBOo BaxnMBUMM L1 MOKaA3HUKW € ONd Manoro Ta cepegHboro 6i3Hecy, pe
iHONAUiNHLI 3MiHM 6e3nocepefgHbO BMMBaWTb Ha Co6iBapTiCTb 1 MapXMHANbHiCTb.

MpuepHyiitecb po Tenerpam-KaHany, fKwo Bam BaxnmMBo ekcTpaonepaTuBHicTb. [lo
nybnikauii Ha canti iH¢opmauis npo ctaTucTuky uiH 6ypme onybnikoByBaTUCb came
B Tenerpam-kaHani

Lle Hanwempwe onybnikyBaHHA iHpoekciB iH¢nauii Ha IHTepHeT-pecypcax Ykpaiuu. Mwu
HaMaraeMocb O6yTu nepwvMn, Bif KOro Bu oTpuMaeTe OOCTOBipHY Ta MNOBHY
iHdopMaLiw Npo CTATUCTUKY UiH B YKpalHi!

IHpekc iHnauii rpypHs 2025 100,2 %

Harapaemo, wo iHdopMauia pna po3paxyHKy iHpekcy iHGnauil 3a rpypeHb 2025
OTPUMYETbLCS [lepkxCTaToM 3a rpadikoM TinbKWM MO 3aBEpPWEHHW FpyaHAs Yy nepuux
yucnax civyHa 2026 Bip obnacHux nipgpo3pinie [epxcTaTy.

Big3HaumMMo Takox, wo y 2026 poui odiuinmHe onybnikyBaHHA 1HOEKCiB Moxe
NPOBOOMTUCL TAKOX 13 3ani3HeHHAM, AKWo ue o06yMoBneHO 00'€EKTMBHUMKU Nnepewkogamu
(3HexuBrIeHHA enleKTpoMepex, 3arpo3u 30BHIWHbLOrO BTPy4YaHHs B poboTy CepBEepHOro
obnagHaHHA [epxctaty Touwo) .

OosipnkoBa iHdopmauis: 3BepeHa Tabnuud iHpekciB iHdndAuii 3a nepiopn

1991-2026 pp.

3a pgaHumu
Hepxcrtary YkpaiHn, —
Komnanis BikTtopis
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IHoekc 1HONauil B YKpalHl 3a nucTonapg
2025 poky — 100,4%

Y nuctonapi 2025 poky iH¢ndAuivHa pMHaMika B YKpaiHi 3anuwanacs BiAHOCHO
CTPMMaHOW, MONPU CE30HHUW TUCK Ta KOJSIMBAHHS Ha EeHepreTUYHMX 1 MNPOAOBONbYUX
pUHKaX.

IHpNAUiA Ha cnoxmB4yOMY PpUHKY B nuctonapgi 2025p. NOPiBHAHO 13 XOBTHEM
ctaHosuna 0,4%, i3 nuctonapoMm 2024p. — 9,3%. BipnoBipHo, iHpekc iH¢nauii 3a
nuctonap 2025 cknaB 100, 4%

ba3oBa iHGnAuia B nucrtonapi 2025p. NOPiBHAHO 13 XOBTHeM cTaHoBuna 0,3%, i3
nuctonagoMm 2024p. — 9, 3%.

Ha cnoxuByoMy puHKY B nucTtonagi uiHM Ha NpooyKTWM XapyyBaHHf Ta 0e3ankoronbHi
Hanoi 3pocnu Ha 0,8%. Hanbinbwe (Ha 12,6%) nopopox4yanu auusa. Ha 4,6-0,8%
3pOCAM UiHM Ha 0BOY1, cano, nNpoaykTu nepepobku 3epHoBUX, puby Ta NpoaykKTu 3
pubu, COHAWHWKOBY ONik, MakKapoHH1 BuMpoOM, KUCNOMONOYHY npoaykuiw, cupu, xnib,
AM0BUYMHY, MOJNIOKO, Macno. BopgHoyac Ha 3,0-0,9% 3HM3UNUCHA UiHWM Ha ¢pPyKTH,
CBUHWHY, UYKOp, M'4CO nTuui, pwuc.

LUiHM Ha ankoronbHi Hanol Ta TTWHOBL BMpOobWM nipgBuwmnucsa Ha 1,2%, wo noB’'s3aHo
3 NOJOPOXYaHHAM THTIOHOBUX BUPoOiB Ha 1,9%.

Opsar 1 B3yTTHA nopeweBwann Ha 2,3%, 30KpeMa, B3YyTTd — Ha 2,9%, opdAr — Ha
1,9%.

LUiHn Ha TpaHcnopT 3pocnan Ha 0,5% B OCHOBHOMY 4Yepe3 NOJOPOXYaHHA Npoi3ny B
3a/li3HMYHOMY W aBTOOOPOXHbLOMY MAaCaXMPCbKOMY TpaHcnopTi Ha 1,6% 1 0,6%
BignoBigHO, a TakKOX nanueBa Ta MacTun Ha 0,5%.

MonepenHi ouiHKM Ta nporHo3u HauioHanbHoro 6aHky YKpaiHu cBipyaTb, WO piyHa
iHdnAuia 3a nipcymkamum nuctonapa Habnusunaca po pianasoHy 7,5-8,2%, a
MiCAYHMN 1HOEKC CMOXMBYMX LiH, 3a nonepegHiMuM po3paxyHKamMu aHaniTukis,
CTaHoBUTb 6nu3bko 0,7-1,0%.

[] Ha 4yoMy Ba3ywTbCA nonepepHi paHi

e l[porHo3um HBY y XOBTHEBOMYy Ta NUCTONafOBOMY MaKpPOEKOHOMiYHOMYy ornfapgi
nepenbavann pyx iHpnAuii B Mexax 8-9% OO0 KIiHUSA POKY 3 MNOAanblLoiw
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TEeHOeHUi€w OO0 NoM’AKWEeHHS Ha no4vaTky 2026 poky.

e lliHoBa gMHamMika Ha NpPOAOBONILYOMY PUHKY BMNAWBana HEpPiBHOMipHO: YacTuHA
nosuyinm (oBo4i, Kpynu, SNUS) OEMOHCTpPyBanu 3[OeWeBfieHHA, Toal AK iHwi
(M"aco, Monoko, iMNOpTHi ToBapu) NPOLOBXYyBanuM OOPOXYaTH.

e NanuBHMA cermeHT y nuctonagi 6yB BigHOCHO CTabinbHWMM, WO 3MEHWWMNO TUCK
Ha 3arajabHUKW iHpekc.

e AOMiHicTpaTMBHLI Ta ce30HHi ¢akTopu (Tapudu, omsAr/B3yTTA, KOMYyHasbHi
nocnyru) 3abe3sneyunu noMipHe, ane Bif4yTHe 3pPOCTaHHA.

[] Yoro ouyikyBaTu Hapani

[o KiHua 2025 poky perynatop NpOrHo3ye 3arafbHy iHpnauiw B Mexax 8-9%, 1
nonepefHi pe3ynbTatu nuctonapga NiATBepOoXylwTb pyX caMe B LbOMYy Kopupopi.

Y rpygHi OYikKy€eTbCA TpaguUuiMHWA CE30HHUM TUCK (NepepcBATKOBWMWA MOMUT, KOpPeKuis
oKpeMux TapudiB), ane pi3kumx CTpubOKiB aHaNiTUKM HE NPOrHO3YyWTb.

[J ObiuinHi paHi — y rpygHi 2025

Nicns BMxopy QDaHMX MU OHOBMMO ny6nikauiw, popgamMo iHporpagiky Ta KOpeKkTHi
BiACOTKOB1 3Ha4eHHA.

Ons poBipkwu

e IHpekc cnoxuBuyux uiH (ICL) BM3HAYaeTbcCca [epxaBHOW CNyx600 CTAaTUCTUKMK
BignoeigHo pgo Metoponorii MBO® i Bipobpaxae 3MiHy uUiH Ha ToOBapu Ta
nocnyru y BWU3Ha4YeHUWW nepiopf;

e Nybnikauis odiyiMHMX paHMX 3OiNCHIWETbLCS WoMicsAusa, He ni3Hiwe 10 ywucna
HaCcTynHOro Micaus.



Bip3HaumMo, wo y 2025 poui odiyinHe onybnikyBaHHS iHOEKCiB MOXe MPOBOAMTUCH
TakoX 13 3ani3HeHHaM, dAKWwo ue obyMoBieHO 060'€EKTUBHUMKU nNepewkopgamu
(3HexnBreHHA €NeKTPOMEPEX, 3arpo3n 30BHIWHbOr0 BTPy4YaHHs B pobOTy CEepBEPHOro
obnagHaHHA [lepxcTaty ToWo) .

NoBigkoBa iHpopMauis: 3BepeHa Tabnuua iHpekciB iHONAuii 3a nepiopf

1991-2025 pp.

[0 KomnaHisa «BikTtopisa» — wpuanuyHi Ta O6yxrantepcbki piweHHs pgna 6i3Hecy B
YKpalHi Ta 3a KOPOOHOM.
0 victorija.ua

IHpekC 1HGNAUil BepecHa 100,3% Ta
aHaNnlTMKa CMNOXMBYO1l 1HGNAULI B YKpalHl

Cnounep: 3a BepeceHb 2025 poky iHpekc iHdnsauii (cCnoOXMBYMX UL1H)
BM3HA4YeHO 9 %0BTHA 2025 [lepxaBHow cnyx6o CTaTUCTUKM Ha piBHi 100, 3%.

Tak, iHONAUiA HA CNOXMBYOMY PUHKY Yy
BepecHi 2025 pokKy nopiBHAHO i3 cepnHeM
cTtaHoBuna 0,3%, a y piyHoMy BuMipi ([po
BepecHa 2024 poky) — 11,9%.

ba3oBa iH¢nsAuia y BepecHi cknana 1,3%
Micaub po MicAud Tta 11,0% — pno
BignosigHoro nepiogy MUHYNOrO POKY.

0,3% | 11,9%

cnoxmeya iHnsauis iHbnsILia
L0 CEepHs [0 BepecHa

1 30/ 2024 POKY
’ (o]

BazoBa iHpnauina I
OO CeprHs .

v_o,s% NPOAYKTWU XapyyBaHHS

Ta besankoronbHi Hanoi

A 1,2% anKkoronb i TIOTIOH

v 8’2% onqr i B3yTTH

OCHOBH1 TeHpeHuii:

e MlpopykTn xapuyyBaHHa Ta 6e3ankorosnbHi Hamoi nopeweBwWanun B CepefHbOMY Ha
0,8%.
Hanbinbwe 3HM¥eHHS UiH 3apikcoBaHo Ha ¢pykTu (-11,8%) Ta oBoyi (-10,6%),
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a Takox Ha sanua (—2,9%) i uykop (-1,5%).
BooHoyac 3pocnu uiHuM Ha m’'saco (+1,2%), oniw (+2,1%), puby (+1,8%), xni6
(+0,8%), macno (+0,7%).

e ANKOronb i TIOTIOH NOOOPOX4Yanu Ha 1,2%, y TOMy 4yucni TwTWHOBiL BMpobM — Ha
1,4%, ankoronbHi Hanol — Ha 1,0%.

e OpsAr i B3yTTA Nogopox4vanu Ha 8,2%, 30KpeMa ofgsir — Ha 9,1%, B3yTTA — Ha
7,3%.

e Nlocnyrn ocBitm 3pocnu B uiHi Ha 12,4%, BKJWYHO 3 BUWOKW OCBiTOKW — Ha
16,8%, cepepnHbow — Ha 8,5%.

* XUTNOBO-KOMYyHaNbHi1 nocnyru 3anuwanncs BigHOCHO CTabinbHUMKM: NpUpPicT nuwe
0,2% 3a Micaub.

3a peB’'aTb MicsuiB 2025 poky (ciyeHb—BepeceHb) 3aranbHuil piBeHb iH$nAuii
cTaHoBuB 6,4%, a NOpPiBHAHO 3 aHaNoOriyHuM nepiogoM MUHYNoOro poky — 13,9%.

Lle Hanweupwe onybnikyBaHHA iHpekciB iH¢nauii Ha IHTepHeT-pecypcax
Ykpaiun. Mu Hamaraemocb 6yTum nepwummn, Bif KOro Bu oTpuMa€eTe QOCTOBipHY
Ta NOoBHY iHdopMauil Npo CTAaTUCTUKY UiH B YKpalHi.

IHpekc iHonAuil sepecHs 2025 100,3%

OgHak, nepevMgeMo OO0 aHaniTuku Ha 06.10.2025
1. MotoyHun piseHb ICU: BepeceHb 2025 Ta iHOnAuia 3
no4YaTKy pPOKYy

CTaHOM Ha no4yaToOK XOBTHA 2025 poky iH¢nAuivHa puHaMika B YKpalHi 3anvwaeTbCH
BiOHOCHO CTpuMaHOK. 3a OCTaHHLi onpunwgHeHi paHi (3a cepneHb 2025) piyHa
iH¢nauia ynosBinbHunaca po 13,2% (y cepnHi uUiHM HaBiTb 3HM3uAUCA Ha 0,2%
nopiBHAHO 3 nunHem). Lle Bxe pgpyruin Micaub nocnine, KoAu cnocTepiranacs
pednauis — y nunHi Ta cepnHi UiHM 3MeHWyBanWCs 3aBASKWM 3[eWEBSIEHHW 0BOYiB i
dpyKTiB HOBOro Bpoxal. HakonuuyeHa iHnsAuis 3 noyatky 2025 poky (CTaHOM Ha
KiHeub cepnHs) cTaHoBuna npubnn3HO 6%.

O¢piuivHi paHi 3a BepeceHb 2025 poKy Ha MOMEHT MNiArOTOBKM Ornapgy uwe He
onpunigHeHi ([JepxcTtaTt TpaguuinHo nybnikye ix 6nu3bko 9-10 ymcna micauq).
BTtiM, 3a nonepepHiMu ouiHkaMu, y BepecHi cyTTeBux cTpubkiB uiH He Bipbynocsa.



EkcnepTu Bipg3Havyanu, wo epekT CE30HHOrO 3[eWeBsIeHHA MNOCTYMOBO 3aBEpWYETbLCH,
npoTe O4YiKyBaHMW ypoxal OBOYiB LbOr0 POKY NEPEBUWMB MUHYNOPiYHUN Ha ~5%, TOX
y BepecHi He nporHo3yBanu pPi3kux 3MiH uUiH. MOHiTOpMHr uiH noka3yBas
ctabiniszauik: 4vacTuHa 0BOYiB BCe wWe peweBwana (kanycta, KapTtonns), iHwWi pewo
popoxdanu (noMipopu, nepeub, uubyns). TakMM UYMHOM, MOXHA OYiKyBaTu, WO
MicAvyHa iH¢nsAuis y BepecHi Oyna MiHiManbHOW, a piyYyHa nNpoOoOBXWSla MOBiNbHO
3HMXYBaTUCA MOPiBHAHO 3 CEprHEeM.

2. [OuMHaMika: nNOpiBHAHHA 3 nonepegHiMuM Micauamm Ta 2024
POKOM

Y 2025 poui cnoxuBya iHGNAuia npouwna nikoBe 3Ha4YeHHSs HaBecHi 1 novana
NOCTYNOBO CMOBifbHWBATUCA. HalBuwWOro piBHS piyHa iHnAuia pocsirna y TpaBHi
2025 poky — 15,9% y piyHoMy BuMmipi. Micns uyboro Tpu Micaui nocninb Temnwu
3pOCTaHHA UlH 3MeHwyBanucea: Yy 4epBHi iHnauia cknana ~14,3% p/p, Y AunHi —
14,1%, a B cepnHi — BXe 3rapaHi 13,2% piyHux. Taka TeHOEHU1sl NOACHWETbLCH
Ce30HHUM (aKTOpOM: Yy NUNHi—cepnHi ¢ikCyBanocs Ce30HHE 3HUXEeHHA UIiH (pednauisn)
Ha NpoOOBOJSIbYOMY PUHKY 4epe3 MacoBy nofBy npoaykuii Hosoro Bpoxaw. [Onda
NOPiBHAHHA, y nNunHi 2024 poky Micd4Ha iH¢nauis O6yna HynboBOW, TOMy 0a3wu
NOPiBHAHHA CrpuAanM pi3kiwoMy napgiHHI0 piYHOro nNokKasHWKa BAiTKYy 2025-ro.

LLlopiuHa iHdnauis
2024 -2025

15,9%

NopiBHAHO 3 aHanoriyHum nepiopom 2024 poKy, HUHiwWHA iHnAuis Buwa. Tak, Yy
cepnHi 2024-ro piyHa iHOnAuisa crtaHoBuna nuuwe 7,5%, toai AK y cepnHi 2025-ro —
noHap 13%. HakonuM4yeHe 3poCTaHHA ULiH 3a ciyvyeHb—cepneHb 2025 poky (=6%) Tex
Bunepepxa€ TopiwHi TeMnu (3a 8 MicsuiB 2024 poKy uiHuM 3pocam nNpubAu3HO Ha
4,9%). BopHoyac BapTo 3a3HauMTW, WO B APYrin nonosuHi 2024 poky iH¢nAuid
npucKopwBanacs: Ha KiHeub 2024 poKy BOHa pgocarna 6nmsbko 12% pidHux. TobTO Yy
2025-My MM crniocTepiranu 3BOPOTHY KapTWHY — nicng niky HasecHi iHdnAuyis niwna
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Ha cnag. Y MicA4YHOMY BWMMipi Takox € BiAgMiHHOCTi: fAKWO nuneHb—cepneHb 2025
npuHecnu pedénauyivw (—0,2% i -0,2% BignosipgHo), 7o B Ti caMmi Micaui 2024 poky
uiHu, HaBnmaku, 3pocnu (Hanpuknapg, +0,6% y cepnHi 2024 p. po nunHAa). Takum
YMHOM, MOTOYHa iHnAuivHa cuUTyauis XapaKTepu3yeTbCs CNOBLNbHEHHAM TeMnis
3poCcTaHHA UiH nicns TopiwHbOro MPUCKOPEHHS, xo4a ii piBeHb yce we BUWWMK, Hix
by pik ToMmy.

3. OCHOBHi YMHHMKMK, WO BMIUHYNW HA pPiBeHb iHGNAUiL

Ha iHQnAuinvHy guHaMmiky 2025 poKy BnauMBana CyKynHicTb ¢akTopiB — AK TUX, WO
CTPMMyBanu 3poCTaHHA UiH, TakK 1 npoiH¢nauinmHmx. Cepen KAWYOBUX YMHHUKIB MOXHA
BMOiNUTKM Taki:

e HoBu ypoxal Ta Ce30HHiCTb. Y cepnHi—BepecHi HaAXOOXeHHS Ha PUHOK
CBiXOro BpOXaw CYTTEBO 3HM3WAO UiHM Ha nNnogooBOYeBY NpoAyKuikw. 3oKkpema,
OBOY1 nopeweBwanun ABO3HAYHMMM Temnamu (Hanp. —12,7% 3a cepneHb), QpPyKTH
— 6inbw Hix Ha 10%. LUe cTpuMano 3aranbHy nNpoaoBonbYy iHdnAuiw: 3aBOAKM
Ce30HHOMY ¢aKTOopy NuneHb i cepneHb CTanu Micauamu pgednauii, wWo HETUNOBO
0N BOEHHOro nepiopy. [HdeweBi cupi NpoAyKTW YMNOBiNbHWUAM 3pPOCTaHHA
BapToCTi nepepobneHux nNpoLoBONbYMX TOBapiB, [OO3BONMBWLK YKpaAlHUAM
TUMYacoBO 3eKOHOMUTM Ha 6a30BuX Xapyax.

e MoHeTapHa noniTuKa Ta Kypc rpuBHi. HauioHanbHui 6aHK YKpaiHu npoBoaus
XOPCTKY MOHeTapHy noniTtuky 3 MeTow npubopkatum iHdnauyiw — obnikoBa cTasKa
npotaroM 6inbwoi YacCTMHM pOKY 3anuwanacs BUCOKOKW, wWo obmexyBano
CMOXMBYMI NonuT 1 kpeguTyBaHHsA. Le cnpusno ynoBinbHeHHi 6a30Boi iHnAuii
(y nunHi 6a3oBa iH¢nAuis ctaHosuna 0,3% M/M, piyHa 6a3oBa — 11,7%, wo
HMUXYe, HiX Ha no4yaTKy poOKy). BaxnMBuM UYMHHMKOM Oyna Takox CTabinbHicTb
Kypcy rpuBHi. 3aBpasku 3axomaM HBY Ta 3HayHuM obcsaraM MixHapopgHoi
OONOMOru, BaJWTHUA PUHOK 3anuwaBcsd BiAHOCHO CTiWMKUM — oQiuinmHmm Kypc
FrPMBHL KONMBaBCHA He3Ha4yHo. Le obMexuno iMnopToBaHy iHNAuiw: uyiHW Ha
3HA4YHYy YacCTKy iIMNOpTHMX ToBapiB (nanuBo, TexHikKa, NiKM TOWO) He 3a3Hanu
Pi3KMX CTpUBKiB, OCKiNbKW TFPUMBHS He 3a3Hana pi3koi pgeBanbBauii. MiuHi
rpuBHeBi aKTuBM Ta CTabinbHUW BaNWTHUWA PUHOK, SKUX LinecnpsaMoBaHO
pobusasca HBY, 6ynu popatkoBuM ¢akTopoM uLiHOBOI cTabinbHoCTi.

e ADMiHicTpaTuBHe perynoBaHHA uiH. [lepxaBa nNpogoBXyBana MNONiTUKY
CTPUMYBAHHS 3pOCTaHHA TapudiB Ha XWUTNOBO-KOMyHanbHi nocnyru. 3o0Kpema,
0ise MopaTopiv Ha nNifBuwWeHHA TapupiB QNS HacCeNeHHs Ha ra3, OnajneHHa Ta
rapayy Bogy — UiHWM gns QOMOrocnogapcTB /MWanauMcsa Ha OQOBOEHHOMY piBHi
(7,96 rpH/mM<sup>3</sup> rasy Towo). 3a ouiHkamu HBY, 3amopoxyBaHHS
TapuoiB CYTTEBO 3HM3MMNO MOTOYHL O0QiuiMHI noka3HukM iHPnauii: 6e3 uboro



KPOKY 1HOEKC CMNoXuMBYMX LiH Mir 6um 6yTuM Manmxe Ha 4,7 B.n. BUWMM. TaKuMm
YMHOM, afOMiHicTpaTuBHe CTpuUMyBaHHA UiH (Ha eHeproHocii, okpemi
NPOAOBONbYil TOBapu Towo) Bipgirpano pe3iHpNAUinMHY ponb VY
KOPOTKOCTpOKOBOMY nepiogi. BopgpHoyac HBY nonepepxae, wo TpwuBane
BiATEPMiHYyBaHH HEMWHY4YOro npuBefeHHA TapupiB O[O PUHKOBOro piBHA
HakonNuyye KBasidickanbHi gucbanaHcu i 3pewTow BUMaratuMe KOPUryBaHHA LiH
y ManbyTHbOMY.

BinHa Ta ¢akTopu npono3uuyii. TpuBawuya BiWHA 3aNMWAETbLCSH BU3HAYaNbHUM
iHONAUiINHMM 4UYMHHMKOM 3 60Ky npono3uuyii. BoeHH1 pii npwu3Benu Ao
pyWHyBaHHA BUPOOHUYOL iHPpacTpPyKTypu, CKOPOYEHHS MNOCiBHMX nnow i
noripweHHs norictuku, wo obMmexye npono3uuyi baratbox ToBapiB Ta nigsBuwye
BUpoObHMYi BuTpaTm 6i3Hecy. Hanpuknap, 4yepe3 pyvWHyBaHHA HapTonepepobHux
NnoTyXHoCcTeh YKpaiHa 3HayHoOw Mipow 3anexuTb Bifg iMnopTy nanbHOro, TOX
CBiTOB1 UiHM Ha HapTy Ta nanueo 6e3nocepeaHbO BMIMBATb Ha BHYTPilWHi
UiHM. Y oKpeMi MicAui nogopox4yaHHs nanueBa pobMNO MNOMiITHUWA BHECOK Y
iHpekc: TakK, y 4epBH1 2025 poky nanuBo Ta MacTuna nogopoxyanu Ha +2,3%,
wo Bipobpa3wunocs Ha TpPaHCNOPTHMX BuTpaTax. KpiM TOoro, BiHa 3yMoBMNa
pediumMT neBHUX ToBapiB (Hanpuknap, fE€Ub B3UMKY 2022/23 yepe3 3HMUIEHHSA
ntaxo$abpuk), WO eni3opMyHO MNPOBOKYBano pi3ki uyiHoBi CTpuOKKM. 3HAYHMK
dickanbHum pediumt pnsa ¢GiHaHCcyBaHHA BiWCbkKOBMUX nNnoTped TakKox
onocepeakoBaHO TWUCHe Ha UiHW: ypAgoBi BUTpaTM CTUMYNKKWTb MNONWUT B
eKOHOMiui, a eMmicivHe ¢iHaHcyBaHHS pediumTy (Xo4 1 B MeHwux MacwTtabax,
HiX y 2022 poui) nipTpuMye rpowosy Macy. 3aranoMm, 3a ouiHkaMu ekcnepTtis,
HWH1WHE 3POCTAHHA UiH Ma€ nepeBaXHO BUTPATHUU XapakTep — WOro gpavBepamu
BAUCTYNallTb HEPUHKOBL YMHHUKM Ha KWTanT BOEHHWUX pYWHYBaHb, MOrOQHMUX YMOB
Ta 1HwWuMX wokie npono3uuil. Ue Bigpi3HA€e iHGNAuUil BOEHHOro 4acy Bif
3BMYANHOI NMONUTOBO-iHAYKOBAHOI iHQpnauii.

IHwi yuHHukKM. Cepepn iHwWMX $aKTOPiB BaApPTO BiA3HAUYMTM AUHAMiKY cBiToBUX
PUHKiIB. Y 2023-2024 pp. cnocTepiranocs 3HUXEHHA CBiTOBMX LiH Ha ra3 Ta
3epHoOB1l nicna nikieB 2022 poKy, WO MNEBHOW Mipow CTPUMyBano BiTUYU3HAHI
LiHW Ha eHeproHocii Ta npomoBONbLCTBO. BogHouac 6Gnuxye po KiHus 2024-ro —
novyaTtky 2025 poky cBiToB1 uUiHM Ha HagTy 3HOBY niwnu Bropy (4yepes piweHHS
ONEK+ Ta reononiTu4yHi pu3uKK), WO TUCHYNO Ha BapTicTb NanbHOro B
YkpaiHi. Takox y 2025-my Bipbynocs nipBuIeHHA OKpeMux akKuu3is
(Hanpuknapg, 4eproBe MNjaHOBe 3POCTaHHSA akKuu3y Ha TWTWHOBiL Bupobu), ske
popano KinbkKa pecATux BipcoTka po 3aranbHoro ICH. Bci Ui YUMHHUKK B
KoMnnekci ¢opMyBanu iHONAUivMHY KapTuHy 2025 poKy — 3 pi3HOCNPAMOBAHMMM
epekTamu, ane 3aranbHOW TeHOEHUi€w [0 YynoBiNbHEHHA TeMniB 3pOCTaHHA UiH
y OpyroMy niBpiuui.



4. OuyiHKM Ta NPOrHO3u MNPOBiAHWX E€KOHOMiYHMX 1HCTUTYUiNn

HauioHanbHun 6aHK YkpainHu (HBY). PerynaTtop Bifg3Ha4a€ NOCTYMNOBE 3HUXEHHS
iHGNAauil wBMpowuMMM TemMnaMu, HiX o4iKyBasnocsa paHiwe, Ta noB’'A3ye ue 13 piew
CNpuMATANBUX GaKTOPiB — HOBUM BPOXAEM, XOPCTKOKW MOHETAPHOW NOMiTMKOW 1 MNEeBHOW
ctabiniszauiew Ha puHKy npaui. 3a cnosamu ronosu HBY AHpgpis lMuwHoro, po3pwus
MiX O4YiKyBaHHfIMM wWopo 3apniaT 1 npono3uuiew poboyoi cunm ckopoTmBCH, WO
nocnabuwno TUCK Ha uUiHM y coepi nocnyr. HBY nporHo3ye nopganble ynoBiNlbHEHHSA
iHdnauii: uys TeHpeHuisa Mae 36eperTtmca 1 Hapanli 3aBOSKM HOBOMY BpOXaw Ta
3axopaM perynsaTtopa, CrNpsMOBaHUM Ha NigTpuMKy npuBabnuMBOCTi rpuMBHEBUX AKTUBLB
i KypcoBol cTimMkocTi. Y nunHi 2025 poky HBY nepernsHys cBivM odpiuiMHMA NpPOrHo3
i noripwuB ouvyikyBaHHA iH¢nauii Ha 2025 pik po 9,7% (pik OO pPoOKy Ha KiHeub
nepiopgy), Ttoai fAK paHiwe oyikyBanocb 8,7%. Takox HBY paB Opi€eHTUp Ha HacTynHi
poku: y 2026 poui 3HMXeHHA 1iHONAUii npopoBXMTbLCA OO ~6,6%, a 0O uinboBux 5%
BOHa NOBepHeTbCA Nnuuwe y 2027 poui. LeHTpobaHK Haronowye, wo Moro KiHuesa MeTa
— NoBepHeHHa iHQNAuii pmo cepemHbocTpokoBOi uini 5%, i 3apna UbOro BiH roTOBUM
yTpUMyBaTU [OCUTb XOPCTK1 MOHeTapHi yMOBM MpoTAroM HeobxipHoro vacy.

llepxaBHa cnyxba cTatucTukum YkKpaiuum ([lepxctaTt). [epxcTtaT BUKOHYE PpoOfb
noctpaktym ouiHweaya iHonauii i woMicsaua nybnikye ¢akTUYHi iHOEKCM CMNOXMBYUMX
uiH. KoMmeHTapi [depxcTtaTy OO CTATUCTUMKM CBipgyaTb, WO BnpopoBx 2025 poky
CTPYKTypa iHGnAuii 3a3Hana 3MiH: BMCOKMMM 3anuwannca TeMnu 3pOCTaHHA UiH Ha
OKpeMi MpoAyKTU XapyyBaHHA Ta MOCNYru, HaTOMiCTb BALTKY 3Ha4HuW BHecok y ICL,
3pobuno 3peweBneHHs O0BOYiB 1 PPYKTiB HOBOro BpOXakw. 3a paHuMm [epxcTaTty,
nicna niky HaBecHi iH¢nauia Bnana po 13,2% y cepnHi (piYyHMM MOKa3HMK), a B
nunHi 6yno 3adikcoBaHo nepwy 3a pik pednayivw — MiHyc 0,2% 3a Micaub. 3
noyatky 2025 pokKy no cepneHb UiHM B YKpaiHi 3pocnum Ha ~6%, Toal AK y KueBi
pewo 6inbwe — Ha 7,4%. Ui undpu [epxcTtaT BMKOPUCTAB, 30KpeMa, [ONd PO3pPaxyHKy
iHpekcauil poxopiB: ockinbku npupict ICL, HapocTawyMM NigCyMKOM He nNepeBuwmB
nopir 103% npoTAroM Kinbkox MicfauiB, iHpgekcauis 3apnnat y OwoxeTHin coepi
6yna MiHiManbHow. 3aranoM pgaHi [epxcTtaTy nigTteBepaoxywTb, WO iHpnauis 2025 poky
Ma€ TEeHOEeHUil [0 CMOBiNbHEHHS, X04Ya W 3aNUWAETbLCA ABO3HAYHOKW.

MixHapopHuin BaniTHuW ¢oHp (MBO). MBO y cBOix ornspgax 3a3Ha4vya€e nocTynose
3HUXEHHS 1HONAuili B YKpalHi, ogHakK TakKoX Mepernsigae npPorHo3u 3 ypaxyBaHHAM
aKTyallbHUX BUKIWKiB. 3rigHo 3 HewopaBHiMM pgaHuMu, nporHo3s MBO wopgo cCrnoxmByol
iHpnauii Ha KiHeub 2025 pokKy CcTaHOBUTb 6nM3bko 9,0%. Le pewo Huxye, HixX
0YiKyBaHHS yKpalHCbkKoOro ueHtpobaHky, i Bipobpaxa€ npunyweHHs MpPO NPOQOBXEHHS
XOPCTKO1I MNOAiTMKM Ta NOCTynoBe 3HUXEeHHS 6e3nekoBuX pu3nkiB. CepegHbOpiyHa
iHGNAUia nNpuM UbOMYy MOXE BUSBUTUCA TPOXU BUWOKW 4epe3 epeKT cTaTUCTuyHoil 6aswu.
MBO nipkpecnwe, wo 3akpinneHHs Oe3iHGNAUiMHOro TpeHay BuMaratuMMe Bip YKpaiuwu
NMPOOOBXEHHA BUWBaXeHO1 MaKpPOEKOHOMiYHOI NONiTUMKM — KOHTPOJIO 338 MOHETapHUMHU
pakTopamu, 36anaHcoBaHol 6wOXETHOI NONiTUKM Ta NPOBEAEHHA CTPYKTYPHUX pedopm,
abu YHUKHYTM neperpiBy UiH nicns BiWHM. Y CBOiIX cueHapiax MB® Takox oUiHWE
BMNAWB TPWUBANOCTi BiWHM: TakK, B HEeraTMBHOMY cCuUeHapil 3 pOBWOKW BiWHOW



MaKpONOKa3HUKKN YKpalHu BurnagatuMyTb ripwe 6a3oBuX, WO, O4YEBUOHO, iMNnNikye i
BUWY iHGnsAuikw, Hix y 6a3o0BOMy MporHosi.

AHanituyHi komnaHii (Dragon Capital, ICU Towo). MpuBaTHi aHaniTuyHi ycTaHoBM
nepeBaxHo nopinawTb OYMKY MNpO MNOCTynoBe ynoBinbHeHHA iH¢nauii, yTiM IxHi
NPOrHO3H1 OUiHKM pi3HATbLCA 3a piBHeM onTuMi3My. Dragon Capital B OHOBNEHOMy
MakponporHo3i (nuneHb 2025) o04yikye, wo iHpnauia po KiHus 2025 poky
CNoBinbHUTbLCA 00 9,3% p/p y 6a30BoMy cueHapil (npopoBXeHHs BiWHKM) . LUe 6nu3bko
po nporHo3iB HBY, xo4ya M Tpoxu onTuMmicTuyHiwe wopo 2025-ro. AHaniTtmkm Dragon
Capital noficHwioTb, WO ¢yHOAMEHTANbHUN 1HONALIMHMMN TUCK 3HUKYETLCA, a TaKOX
cnpauwe epekT BMCOKOI 6a3u MOpiBHAHHS (y CerMeHTi nNpoOoBONbLCTBA), WO OOMNOMOXe
BUNTM Ha opHouuppoBy iHPNsAuiw. BomHo4Yac KOMMaHis Mopmenwe i cueHapin weBwupaworo
3aK1HYeHHA BiWHW: y pa3i nepemup’s 3 2026 pokKy NPUCKOPEHHA €KOHOMiYHOro
BilHOBNEHHS MOXe 3YyMOBWUTW pewo BUWY iHPNAUiw HacTynHoro poky (4yepes
NOXBaBJ/IEHHA MONUTY Ta MOXNWBE NifBuWeHHA TapudpiB), — 0o ~7,5% piyHux y 2026-
My npoTu 5,3% y cueHapil «goBroi BiMHM».

THwa npoBipHa ¢iHaHcoBa rpyna — ICU (Investment Capital Ukraine) — 3aranom
6inbw onTuMMicTmMyHa wopo npubopkaHHs uUiH. Y nunHi 2025 poky ICU pewo nipBuwwmna
cBin nporHo3 iH¢nsuii Ha 2025 pik (yHacnipok ripuux BpoxaiB), ane BCe lWe
ouyikye nuwe 8,2% piyHOl iHONAUil Ha KiHeub 2025 poky. PaHiwe aHaniTukm uiel
rpynu HaBiTb NpuMNyCKanu NOKa3HUK ~7,6%, ane cnabwuum ypoxan Ta iHwi dakTopwm
3MyCWUNN nepernsHyTM noro B 6ik nipBuweHHsa. Monpu ue, 8% — 9% BuUrndapa€e QoBosi
CTPUMAHO MNOPiBHAHO 3 0¢iuiMHMMM nporHo3amum HBEY. ICU BBaxa€ ManoWMOBipHWMM
noeepHeHHs iHnAuili po uini 5% Bxe y 2026 poui, NPOrHO3ywW4YM, WO BOCArHYTH 5%
byoe CKnagHO 4Yepe3 CTiWKe 3pOCTaHHA U1H Ha nNOCAyrum Ta HeobxipgHicTb
KOpUryBaHHAa TUX CaMUX 3aMopoxXeHux Tapudpis. IHwuMM cnosaMm, HaBiTb 3a
cnpuaTnueux ymoB 2026 pik, Ha gymky ICU, Moxe 3aBepumTuca 3 iHONAUi€w BuUWOIK
3a UinboBuM piBeHb (iMOBipHO, Yy Aiana3oHi 6—7% abo 6inbuwe).

YpapoBi opraHu. MiHicTepcTBO €KOHOMikM YKpaiHu Takox nybniky€e€ MakponporHosu y
cknapi 6waxeTHux peknapauin. IxHi ouiHku 6au3bkKi po nporHo3is HBY Ta
MiXHapooHuXx napTHepiB. 3o0kpema, nNporHo3 MiHekoHOMiku Ha 2025 pik nepepbauvae
iHpnauiw 6nu3bko 9,5%. Ypaposunm 6Ga30BuM cueHapin Ha 2026 pik (CxBaneHuiu
KabMiHoM y cepnHi 2025) MicTuTb nporHo3 8,6% iHGNAuii, a KOHCepBAaTUBHUM
cueHapin — po 9,9% Ha KiHeub 2026 poKy. YMHOBHWMKM MOSICHIOWTbL, WO TakuMW PiBeHb
BpaxoBYy€ nocTtynose npusepneHHsa Tapupis XKI po puHkoBoro pisBHA B 2026 poui, wo
poaacTtb KinbKa BifQCOTKOBMX MYHKTiB A0 iH¢nAuii. B uinoMy, ypsn OPLlEHTYETbCA
Ha 3HUXEHHA 1HQNAUil NO OOHO3HAKOBOro piBHA Yy 2025-My i HabnuxeHHa po yini 5%
y 2027 poul, wo y3rogxyetbca 3 uinamum HBY.

5. MporHo3 iHpnauil pgo XOBTHA 2026 poKy: MOXnuBl cueHapil

MepcnekTuBM 1iHGNAUil Ha HacTynHi ~12 MicauisB 3anexaTb Bifd pPO3BUTKY
eKoHoMiyHOoi cuTyauii Ta nepebiry BiMHW. AHanNiTMKM OKpecCnilTb Kinbka cueHapiib



Ha nepiog OO oceHi 2026 pokKy:

e ONTUMLCTUYHMI cueHapil (wBuoKe 3aBepweHHA BilHM abo cTiiike nepemup’s). Y
pa3i peeckanauii BOEHHMX [Oin y 2025-2026 pp. €KOHOMiKa YKpalHu oTpuMac
NMOTYXKHUAN CTMMyn p[nNa BipgHoBNeHHA. [punuHeHHs 60MOBMX [iW BiOAHOBMUTHb
iHBecTMuii, 36inbwMTb Npono3uyil ToBapiB (3anpauwiwTb 3aKOHCEpBOBaHIi
NignpueMcTBa, NOKPaAWMTbLCS JIOFiCTUKA) Ta 3HM3UTbL NpeMil 3a pU3KK y UiHax.
B Takux yMoBax iH¢nsAuisa mMaTume BCi nepepymMoBM AN CNOBLNAbHEHHA, ane
BOOHOYAC MOXBAaBJIEHHA MNOMUTY MOXe 4YaCTKOBO HenTpanisyBaTu ueun edekrT.
OnTMMicTUYHUKA cueHapin nepepbavae, wWo BNaga 3MOXe nNAaBHO npubpaTtwu
agMiHicTpaTmMBHi o6MexeHHs uUiH (nocTynoBOo nigBuwyBaTuM Tapupu, He
CTBOpKWYM WOKiIB). 3a ouiHkamum aHanitumkis Dragon Capital, y Bunagky
NPUMNUHEHHS BIivHM 3 no4daTKy 2026 poky piyHa iH¢pnauis B kiHui 2026-ro Moxe
CTaHOBUTKM 6nu3bko 7-8%. Llle pewo BuWe UiNbLOBOro pPiBHS, ane BCe We
O3HavyaTuMMe nNpoaoBXeHHA pae3iHdnauil nopiBHAHO 3 2025 pokoM. OCHOBHMMU
opavBepaMuM ULiH y TakKoMy cuUeHapil CTaHyTb BiJHOBJIEHUW CMOXUBYMNA Ta
iHBECTULiINHMMA NOMWUT 1 BUMylweHe KopuryBaHHA Tapu¢iB (wo moBrum 4yac bGynu
WTYYHO HMU3bKMMKM) . [lpoTe 3a paxyHOK 3pOCTaHHA BMpoOHMUTBaA Ta iMnopTy, a
TaKoX 3MiUHEeHHS TpuBHi (MMOBipHOro npu npunauBi iHBecTuuin) BubyxoBoro
IHQNAYiNHOro cnneckKy He OYIKYETbCHA — 3POCTAHHA UiIH 3alMWMTbCA KepoBaHUM
ogHo3HakoBuM. OTxe, 3a ONTMMICTUYHOrOo PO3BUTKY NOAiW iHGNAuis nnasHO
3HMXYBaTMMETbCA, XO04Ya U noBepHeTbCsA Ao 5% He oppa3y, a nuwe 3a KifbKa
POKiB CTiMKOro Mupy.

e ba3zoBuih cueHapin (npomoBXeHHA HMHiIWHbOIL cuTyauii, BiHA TpuUBAE Ha
NOTOYHOMY PiBH1 iHTeHcuBHOCTi). BinbwicTh NporHo3iB Hapas3i BUXOAATb CaMe
3 uUbOoro cueHapikw. BiH nepepbavae, wo 6omoBi pii TpuBaTUMYTb MPOTATOM
2025 poky 6e3 CYTTEBOro 3arocTpeHHd, 3axifgHi napTHepu nNponoOBXaTb
HagaBaTu YKpaiHi ¢iHaHCOBY NigTpPWMMKY, a BHYTPiWHA €KOHOMiYyHa noniTuka
3a/lMwaTUMETbCA BMBaXeHoOw. Y TakoMy Bunagky iHnsauis 3 BuUcCOKOW
iMoBipHicT0 cnape po cepeAMHM OAMHUYHOro piana3oHy. Hanpuknap, HBY
oyikye 6nu3bko 6,6% iHPnNAuil Ha KiHeub 2026 poky. LUe nepepbavae, wo
iHpnsauis 6yme cTpiMKo 3HMXyBaTucsa 3 npubnusHo 9-10% y novaTky 2025-ro po
HUXx4Ye 7% 4Yepe3 pik. Ypaposunm 6Ga30BUM NpPoOrHo3 Tpoxu obepexHiwumn i
3aKknapa€ ~8,6% Ha 2026 pik, BpaxoOBYyWYM MMOBipHe YaCTKOBE MNiABUWEHHS
KOMyHanbHuXx TapudpiB y ToMy poui. BTiM 1 uenm piBeHb O3Ha4Ya€ MNPOQOBXEHHSA
ne3iH¢nauii. OcHoBH1 nepepymoBu 6a30Boro cueHapiko: 36epexeHHs BipgHOCHOI
KypcoBol cTabinbHOCTi (MOXNMBEe MNOCTYNOBE KOPUryBaHHA Kypcy rpuBHi 6e3
pi3kux o6BaniB), NOCTYMNOBE 3HWXEHHA 1HQNAULIMHMX O4YiKyBaHb HacCeNneHHs Ta
6i3Hecy, a TakoX BiACYTHiCTb HOBMX WOKiB 3 60Ky npono3uuyii (Hanpuknag,
PYWHYBAHHA KPUTWUYHOI iHPpaCTpPyKTypu). Y paMKax uUbOro cueHapiw HBY MaTtume
3MOry fOani 3HuxyBaTu 06N1KOBY CTaBKYy, HE PU3UKYKW4YM PO3KPYTUTU iHdnsuilw.
TakuM uymHoM, 6a30BMK cueHapin nepepbayvyae NoMiTHe ynoBinbHeHHs iH¢nNAuii:



BOHa Habnu3ntbCa 0O OOHO3HAKOBOro piBHA BXe Yy 2025 poui, a 0O XOBTHA
2026 p. Moxe onyctuTtuca po ~5-7%. lUe npoknape wnax QOO OOCATHEHHSA
iHpNAuinvHOl uini 5% y 2027 poui. BogHo4yac 6a30BMA NPOrHO3 3anexuTb Bif
TOro, WO He CTaHeTbCs peani3auili ceprMo3HUX PU3UKIB — TOMy MOro MOXHa
BBaXaTW YMOBHO-OMNTUMICTUYHMM Ha TN1 HEBU3HAYEHOCTL BOEHHOro vacy.

e NlecumicTnyHun cueHapin (eckanauisa BiHM ab6o HOBLI MaKpOeKOHOMiuyHi
NOTPACiHHA). Y pa3i peaniszauii HeratuBHMX pU3UKIB TeMnu iHGNAUii MOXyTb
BUSBUTUCA CYTTEBO BUWMMKM 3a HaBefeHi BuWwe nMNpPorHosu. OakrTopwm
NeCUMiCTUYHOro cueHapilw MOXyTb BK/KYATM: pi3Ke 3aroCTpeHHs BiWHU uwu
po3wnMpeHHss 30HM 6GonoBux pOin, wo we 6inbwe nipipse BUPOOHULTBO Ta
NOriCTUKy; CKOpOYeHHs abo 3aTpuMMKM MixHapogHol ¢iHaHCOBOI ponomoru, wWwo
3MycuTb HBY aKkTuBHiwe MoHeTu3lyBaTu AediumTt; rnanboKy eHepreTuyHy Kpusy
(Hanpuknap, 3HUWEHHS KPUTUYHOLI enekKTpPoiHPpPaCTPYKTYypuM B3UMKY), SKa
npussene Ao ctpubka TapupiB i BuTpaT 6i3Hecy; naHiyHi peBanbBaUiWHi
OYiKyBaHHSI Ha BaJlOTHOMY PUHKY. 3a Takoro po3BMTKY noaiv iHnsauisa moxe
3aKpinuTuUCA Ha pBO3Ha4yHOMy PpiBHi HapoBwe. O0¢iuiMHMN KOHCepBaTUBHMI
CueHapin ypapy, pO3paxOBaHMW Ha BMMAOQOK ripwmx yYMOB, Oa€ OUiHKY 6nM3bKO
9,9% iH¢naAuii y 2026 poui, wo Manxe BABiyi nepeBuumye uinb HBY. VY
Hanripwmx BuMagKax MOKA3HUKW MOXYTb MEPEBUWMTU 1 Leh piBeHb — Hanpuknag,
AKWO CTaHeTbCsf pi3kunM obBan rpuBHi, 3pOCTaHHA LiIH MOXe TWM4YacCOBO
pO3irHatuca OO0 NiABUWEHMX 3HavyeHb (12-15% i 6inbwe). Bxe HakonuMyeHa B
eKoHoMiui iH¢nAuinHa iHepuis (Bucoki iHONAUiNMHiI ouyikyBaHHS, 3aknapeHi
6i3HecoM Ta HaceneHHAM [BO3HA4YH1 TeMnuM NOJOPOXYAHHA) Yy MNOEOHAHHL 3
HOBMMM WOKaMU MOXe [aTu KyMynaTuBHUN edeKkT. [ecuMicTuyHMiA cueHapin,
TakuM YMHOM, O3HAYa€E, WO YyNnoBinbHeHHA iHnAuii npusaynuHUTbCA abo HaBiTh
3MiHUTbCA HOBUM cTpubkom uiH. Y Bipnosigb HBY posenocs 6 noBepHyTuca [0
0inbw XOpCTKOI NONiTUKM (NigBUWMTM CTaBKW, MNOCUIUTKU BanwTHL oOMexeHHs),
wo npuranbMyBano 6 eKOHOMiyHe 3poCTaHHf. Xo4ya Hapa3li 6inbwicTb
NPOrHO3MCTiB He O04YiKywTb peani3ayil HaCTiNbKM HeEraTUMBHOro BapiaHTy,
PU3MKKU 3anMwanTbCA: TpuMBasa BiMHa 1 30BHiWHI WOKM BCe We MOXYTb CYTTEBO
CKOpUryBaTu 1HONALLINHY TPaEKTOpPiK.

BMCHOBOK: Ha Tni NOCTYNOBOro 3HWXEHHSA 1HGnAuil y 2025 pouyl, KOHCEHCycC-
nporHo3u nepepbavawTb nepexipg o opHouudpoBoi iHPnAuii y 2025-2026 pokax.
OnTMMicTuyHi cueHapil ManioTb KapTWHY HabnuxeHHAa 0O 5—7% Bxe HanpukiHui 2026-
ro, Tooi AK y pa3i HecnpuaTnMBMX YMOB iHpnaAuis Moxe 3annuwmtuca 6nun3bko 10%.
Kno4yoBMMM 3MiHHUMKW 3anuwanTbCsa PO3BUTOK 6e3nekoBol cuTyauii Ta BHYTpPiwHA
€KOHOM1YHa nonituka. [poooBXeHHA BUMBaxeHOl MoHeTapHol i ¢ickanbHOl nmoniTwukwm,
KOHTPO/Nb Haf OYiKyBaHHAMM Ta YyCniwHe npoBefeHHA CTPYKTYpPHUX pedopM MawTb
3aKpinWTM HUHiWHW TeHOeHUiw OO0 YNOoBifbHEHHA 3pOCTaHHA UiH. BopgHo4yacC yCyHeHHs
«BlOoKnapeHuMx» YMHHUKIB (Takux AK 3aMopoxeHi Tapudu) notpebye pyxe obepexHoro
nipxony, wo6 YHUKHYTW pa3oBoro iH¢nauinHoro cnnecky. MpoBipgHi iHCTMTYyuii -



HBY, ypsag, MixHapogHi napTHepu — Hapa3i cKoopauHOBaHi y 3ycunnax 3abe3neynTtu
nopanble 3HUXKEHHA 1HGNAULi [O NPUMUHATHOrO PiBHA, HaBiTb 3BaXawyum Ha iCHywuYi
pU3NKN. AKWO eKCTpaopAMHapHUX WOKiB He CTaHeTbCsi, B YKpalHi € BCi waHcu pOo
XOBTHA 2026 poKy BigyyTHO HabnM3MTUCA OO0 AOBOEHHOI UiHOBOI cTabinbHoCTi.

IHpekc iH¢nauili BepecHs 2025 100,3%

HaragpaemMo, wo iHdopMauis pns po3paxyHKy 1iHgekcy 1iHonauil 3a BepeceHb
OTPUMYETLCS [lepXCTaToOM 3a rpagikoM TifNlbKM MO 3aBEPWEHHI0 BepecHs Yy nepuux
yucnax XoBTHa 2025 Bip obnacHux nipgpo3ninie [epxcTtaTty.

Bip3HaumMo, wo y 2025 poui o¢piuinHe onybnikyBaHHA iHOEKCiB MOXe MPOBOAUTUCH
TakoX 13 3ani3HeHHaM, aKwo ue o6yMoBNeHO 06'€EKTUBHUMKU nNepewkopgamu
(3HeXnB/IEHHA €NeKTPOMePEX, 3arpo3n 30BHIWHLOIr0 BTPy4YaHHs B poboTy CepBEPHOro
obnagHaHHs [depxctaTty Touwo) .

JoBigkoBa iHpopmMauis:

1991-2025 pp.

3a gaHumu
Hepxctaty Ykpainun, —
KomnaHnisa Bikropis

ITHOnauia B YKpalHi: cepneHb 2025 poky
— 99,8%

Y cepnHi 2025 poky cnoxuB4i uUiHuM B YKpalHi 3HM3uAMCA Ha 0,2% NOpiBHAHO 3
nunHeMm. BopgHoyac y piyHoMy BuMipi iH¢nauis cknana 13,2%.

ba3sosa iHpnAuis y cepnHi cTtaHoBuna 0,5% npotu nunHa Ta 11,4% y piyHOMY
po3pi3i.

OCHOBH1i 3MiHM UiH:

e lpopyKTM xapyyBaHHA Ta 6e3ankoronbHi Hanoi nopeweBwanun Ha 0,8%.
Hanbinbwe 3HM3unuca uyiHum Ha oBoyi (-12,7%) Ta ¢pyktu (-10,2%).


https://www.victorija.ua/indeksy-inflyatsiyi-zvedena-tablytsya-indeksiv-za-period-1991-2015rr
https://www.victorija.ua/indeks-inflyatsiyi/infliatsiia-v-ukraini-serpen-2025-roku-99-8.html
https://www.victorija.ua/indeks-inflyatsiyi/infliatsiia-v-ukraini-serpen-2025-roku-99-8.html

e BogHo4Yac 3pocCnu UiHW Ha:

oanua (+2,3%),

oM’'aco Ta M’'aconpogyktu (+2,0%),

[¢]

pnby (+1,4%),

[¢]

Monoko (+1,0%),

[¢]

xni6 (+0,7%).

e AnKoronb Ta TWTWH NOOoOpoOX4Yanu Ha 0,8%, 30KpeMa TWTWHOBLI BUpPobM — Ha
2,0%.

e OpAr 1 B3yTTHA CTanu geweBwuMM Ha 3,2%.

Y cdepi 3B’'aA3Ky Bipbynocs nipgBuweHHs TapupiB Ha Mo6inbHWMA 3B'A30K, WO
CNPUYUHUAO 3aranbHe 3pOCTaHHA UiH y KaTeropil Ha 2,7%.

3aranbHa AMHaMika 3 novyaTKy pOKy:

e THOEeKC CNOXMBYMX LiH 3a ciyeHb—cepneHb 2025 poky 3pic Ha 6,0% OO rpynHs
2024 poky.

e Hanbinbwun BnAMB Ha iHQnAuivHi npouecu Manu NPOAYKTM XapyyBaHHA, ManuBo,
a Takox Tapupu Ha 3B'A30K.



3MiHM CNOXXUBYMX LiH y cepnHi 2025 poky (ao nunua 2025)
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0 OaHi HaBepeHo 6e3 ypaxyBaHHA TMMYaCOBO OKYMOBaHMX TepuTopinm Ta 30H 60MOBUX
oin.

llporHo3u 2025

llogo nporHo3iB HBEY, 10 B nunHiI I1IHPNAUIA MOXe QOeEwWo 3pOoCTu 4Hepes
HecnpuaTANBUNA BMNJINB MOrOOHUX YMOB Ha LUIHM MPOAYKTIB Xap4yyBaHHs, arse
Haganl nNoBEepHETbLCA Ha TPAEKTOPIiW CTIMKOro 3HUKEHHS. OYIKYy€E€TbCA, WO Yy
2025 pouil iH@nayia 3HuM3nTbCA o 9,7%, y 2026 poui — po 6,6%, a y 2027
poui — pgo uyini HBY 5%.

MixHapogHun BaswTHUW ¢oHH (MB®) npoOrHo3y€e 3POCTaHHA CHOXMBYMX LIH B
YkpaiHi y 2025 poui Ha 9%. BTim uye B pamkax 6a30BOro cueHapiw, SKuun
nepepbayvyae 3aBepweHHs bouosux pgiv y IV kBaprtani. SAKkwo BiuHa TpuBaTtume y

2026 poui, 3pOoCTaHHA UIH 3a nigcymkamm 2025 poky, Ha AymMKy MB®, csarHe
13%.

OnutyBaHHs FocusEconomics (4yepBeHb 2025) Bipgobpaxae, WO aHaniTuku
O4YiKyBanu 1H@YAAUiw Ha KIiHeuyb 2025 poky y piana3oHi 7,6-10,2%, B
cepeaHboMy 6M3bKO 9%



https://www.victorija.ua/wp-content/uploads/2025/09/inflation_august_2025.png

HarapaeMo, iHpekc iH¢nauii 3a nuneHb 2025 Tex cknapae 99, 8%.

Lle HavonepaTuBHiwe onybnikyBaHHA 1iHpekciB iHQNsAuili Ha IHTepHeT-pecypcax
YKpaiHu. Mu HaMaraemocb 6yTu nepwumu, Big KOoro Bu oTpuMaeTe OOCTOBipHYy Ta
noBHy iHbopmauil Npo CTAaTUCTUKY UiH B YKpalHi!

IHpekc iHQnAuil cepnHa 2025 -99,8%

Harapaemo, wo iHbopMauia pOns po3paxyHKy 1iHpekcy 1iH¢nAuil 3a cepneHb
OTPUMYETbLCA [lepkcTaToM 3a rpadikoM TifNbKM MO 3aBEpWEHHKW JAUMHA Yy Nepuwux Yucnax
BepecHa 2025 Bip obnacHux nipgpo3pinie [epxcTaTty.

Bip3HaumMo, wo y 2025 poui odiyinHe onybnikyBaHHS iHOEKCiB Moxe NpPOBOAMTUCH
TakKoX 13 3ani3HeHHaM, daKWwo ue obyMoBneHO 060'€EKTUBHUMKU nNepewkopgamu
(3HexnB/IEHHSA €NeKTPOMePEX, 3arpo3n 30BHIWHbLOIr0 BTPy4YaHHS B poboTy CepBEPHOro
obnagHaHHA [lepxctaty ToWo) .

NosigkoBa iHdopMauif: 3BepeHa Tabnuusa iHpekciB iHGnauil 3a nepio

1991-2025 pp.

3a pgaHumm
Hepxcrary YkpaiHun, —
KomnaHnisa Bikropisa
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