IHdnAUulA y Cl4YH1l 2026 poKy -
npuckopiwemocb o 100, 7%

NepxaBHa cnyxba cTatuCcTukM YKpalHum onpuniogHuna paHi wopo
iHGNAU1l 3a cidvyeHb 2026 pPOKY — Ha TpuM OHL paHiwe OMPUIKLHEHOTr O
nnaHy. Tak, 1HpgekC iHpnauyil ciyvHsa 2026 cknas 100, 7%.

Y % 00 nonepegdHboro micawsA

—a—CLY BICL

OTxe, IHPNAUiA Ha CNOXMBYOMY PUHKY B CiyHi 2026p. NOpPiBHAHO 13

rpyoHeM 2025p. ctaHoBuna 0,7%, 13 ciyHeM 2025p. — 7,4%.
basoBa iHGnAuia B CivyHi 2026p. NOpiBHAHO 13 rpygHeM 2025p.
ctaHoBuna 0,4%, 13 ciyHeM 2025p. — 7,0%.

Ha CnoXuB4YoMy pPWHKY B Ci4YHi UlHM Ha NPOOYKTU XapyyBaHHA Ta
6e3ankoronbHi Hanoi 3pocnu Ha 0,8%. Hanbinbwe (Ha 14,7%)
nogopox4yannm osBo4yi. Ha 2,6-0,6% 3pocAM UiHWM Ha MNPOAYKTU
nepepobku 3epHOBUX, OGpPpYyKTwM, puby Ta npoayktm 3 pubwnu,
COHSAWHWKOBY Of1il0, A70BMYMHY, MOJSIOKO Ta MOMOYHI npoaykTtu, xnib,
6be3ankoronbHi Hanoi. BopgHoyac Ha 7,7% nopewesBwanu Suua, Ha
2,2—-0,5% 3HM3NNNCA U1iHM Ha CBUHUHY, Macno, M'4co nNTuui, uykop,
puc, cano. UiHM Ha ankoronbHi Hanol Ta TWTWHOB1 BUpOOMU
nigsuwmnuca Ha 1,1%, wo noB’f3aHO 3 NOQOPOXYAHHAM THTIOHOBUX
BUpobiB Ha 1,6%.

Opar 1 B3yTTA nopewesBwanu Ha 4,8%, 30KpeMa, opgsir — Ha 5,7%,
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B3YyTTA — Ha 3,5%.

LiHn Ha TpaHCcnopT 3pocCcAuM Ha 1,2% B OCHOBHOMY 4epes
NOOOPOXYaHHSA nNanumeBa Ta Mactun Ha 1,4% 1 npoli3pgy B
aBTOAOPOXHLOMY M 3aNi3HWMYHOMY NaCaXMPCbKOMY TpaHcnopTti Ha 1,3%
1 1,0% BignoBifaHO.

Y coepi 3B'A3Ky uiHM 3pocnaum Ha 4,3%, WO nNoB’'si3aHO 3
nigBuweHHaM TapupiB Ha MicueBun TenepoHHMn 3B'S30K Ha 33,0% Ta
MoOinbHUN 3B'A30K Ha 6,1%.

NpunepHyntecb po Tenerpam-KaHany, saKwo Bam BaxnuBo
eKcTpaonepaTtuBHicTb. [lo nybnikauii Ha cauTi iH¢opmauis npo
CTAaTUCTUKY UiH 6ypne onybnikoByBaTucb came B Tenerpam-kaHani

Lle HanwBmpwe onybnikyBaHHA iHpekciB iHQNAuili Ha IHTepHeT-
pecypcax YKpaiHum. Mum HaMaraemocb OyTuM nepwwuMmum, Big KOro Bwu
OTPUMaETe OOCTOBipHY Ta MNOBHY iHdopMauil Npo CTATUCTUKY ULiH B
YKpalHi!

IHpekc 1HOnAUlil ciyHa 2026 100,7 %
Harapaemo, wo iHbopMauis Ona po3paxyHKy iHpekcy iHnsauil 3a
CivyeHb 2026 OTpPMMYETbLCA [lepXCTaTOM TiNbKW MO 3aBEPWEHHW CiyvHA
y nepwux yucnax nwtoro 2026 Big obnacHux nipgpo3pinise
LNepxcTtaTy.

Big3HaunmMo Takox, wo y 2026 poui odiuinHe onybnikKyBaHHSA
iHOQeKCiB MOXe MnpoOBOAMTUCbL TaAKOX 13 3ani3HEeHHAM, dKWo ue
00yMoBNEeHO 00’ EKTUBHMMU NepewkKofaMn (3HEXUBJIEHHSA €JIEKTPOMEPEX,
3arpo3n 30BHIWHbLOr0O BTPyYaHHs B poboTy cepBepHoro obsiagHaHHSA
Hdepxcrarty Ttouwo) .

floBinkoBa iHdopMmauis: 3BepeHa Tabauus

1HOeKC1B 1Honsiull 3a nepiog 1991-2026

3a gaHumu
lepxctaty YkpaiHun, —
Komnanis BikTopis
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IHpekc 1H¢nAulil rpypHa 2025
Ta B uinomy 3a 2025 pik

Cnovnep: iHpekC iH¢nauii 3a rpyneHb 2025 ctaHoBuTbL 100,2% Ta
nybnikyBaTuMeTbCqd Ha HawoMy CalTi HeBigknagHo, HauwBwuawe B
IHTepHeTi.

KnioyoB1i nNOKa3HUKKM iHGNAULL

y % [0 NonepeaHbLoro Micaus
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3a odiyinHmMMKM paHuMm [lepxcTaTy:

« IHpnsAuia y rpygHi 2025 poky nopiBHsHO 3 nucTtonapgom 2025
POKYy cTaHoBuna 0,2%

= IHpnAuia y rpyoHi 2025 poky pmo rpynHsa 2024 poky — 8,0%
- bazoBa iH¢nAuisn:
= 00 nucTtonaga 2025 poky — 0,1%

= 00 rpyoHa 2024 poky — 8,0%
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TakuM YMHOM, Yy TrpyaHl 3adikCcoBaHO MNOMipHe 3pOCTaHHA CNOXWUBYUX
UiH 6e3 pi3KMX U1IHOBUX KOJSIMBAHb.

3M1HM U1lH 3a OCHOBHMMM rpynamm TOBapiB 1
nocnyr

MpopykKTn XapuyyBaHHA Ta Oe3ankorosbHi Hanoil

Y uinoMmy uiHu He 3MiHunuca. BopHoyac cnocTtepiranuce
pi3HOCNpsAMOBAHl TeHOeHUl1l:

= 3p0CTaHHA UiH Ha auus, puby Ta pubonpopgyktum, xnib,
COHSAWHMKOBY O0J110, MOJIOKO, OBOY1;

= 3HUKEHHA Ul1H Ha ¢pyKTu, ULYKOp, M’'4CO NTUU1l, CBWUHWUHY,
puUC, KWUCAOMONOYHY npoaykuiw Ta 6e3ankoronbHi Hanoi.

Ankorosb 1 THOTIOHOBL BUpoOOM

LUiHn 3pocnum Ha 1,0%, wo noB'sfA3aHO Hacamnepen i3 NOOOPOXYAHHAM
TOTIOHOBUX BUPOOiB.

OpAar i B3yTTHA
3apikcoBaHO 3HMKEHHA UiH Ha 3,9%, 30KpeMa:
= B3YTTA nopeweswano Ha 4,4%;

= oOsir — Ha 3,6%.

XuTno, KOMyHanbH1l NOCNYru Ta €HeproHocii

3MiHKM uiH 6ynn MiHiManbHuMKU. Tapudu Ha enekKTpoeHepritk,
NPUPOOHMN ra3, rapsdyy BoAy Ta ONajeHHS He 3ML1HWBaJIUCA.

TpaHcnopT

UiHn 3pocnun Ha 0,7%, wo noB’'fA3aHO 3 MOOOPOXYAHHAM:

= Npoi3ay Yy 3ani3HMYHOMY MNaCaXUMPCbKOMY TPAHCMOPTi;



* NaJinBa Ta MacCTWi.

lio o3Ha4yawTb Ul NOKa3HUKU AnA O0i3Hecy

IHpekcn cnoxmByux UiH Ta 6a30B0i iHONAULil MawTb MNpPakKTUYHe
3HAYeHHA [Ona:

iHpoekcauil opeHOHMX nnaTtexiB 1 OOBroCTPOKOBUX OOrOBOPiB;

nepernsgy ¢iHaHcoBux Mopenen i 6woxeTiB Ha 2026 pik;

KOPUryBaHHA LUi1HOBOI MONiTUKK;

aHanisy KyniBesibHO1 CMNPOMOXHOCT1 HacCesNeHHH.

0co6nmMBO BaXAMBMMKM L1 NOKA3HWKW € ONA Manoro Ta CepeaHbLoro
6i3Hecy, pe iHOnsuinmHi 3MiHM 6e3nocepenHbO BMNAMBAKWTb Ha
cobiBapTiCcTb 1 MapXuWHanbHiCTb.

NpunepHyntecb po Tenerpam-KaHany, sakKwo Bam BaxnuBo
eKcTpaonepaTuBHicTb. [lo nybnikauii Ha cauTi iH¢opmauis npo
CTaTUCTUKY UiH O6ype onybnikoByBaTucb came B Tenerpam-kaHani

Lle HaunwBupwe onybnikyBaHHA iHpekciB iH¢NAuili Ha IHTepHerT-
pecypcax YKpaiHu. Mu Hamaraemocb 6yTuM nepuummu, Bipg Koro Bwu
OTPUMaETe [OCTOBLpHY Ta MNOBHY 1iHopMauLil NpPO CTATUCTUKY ULiH B
YKkpalHi!

IHpekc 1HOnAUll rpymHsa 2025 100,22 %

Harapaemo, wo iHdopmauid [Ond po3paxyHKY 1HOeKCy 1HGnAuil 3a
rpyoneHb 2025 oTpuMmyeTbca [lepxcTtatoM 3a rpapikoM TinbkKu no
3aBEPUWEHHI0 FPyaHs Yy NepwuMx uYucnax ciyHa 2026 Bip obnacHux
nigpo3ninis [epxcrtarty.

Big3HaumMo Takox, wo y 2026 poui odiuinmHe onybnikyBaHHSA
1HOQEeKC1iB MOXe MNPOBOAMTUCbL TaAKOX 13 3ani3HEeHHAM, dKWo ue
0byMoBneHO 06'€KTUBHMMU nepewkofnaMn (3HEXUBIIEHHS €JIEKTPOMEPEX,
3arpo3un 30BHIiWHbOro BTPy4YaHHsi B poboTy cepBepHOro obnagHaHHSA
Hdepxcrarty Ttouwo) .
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lloeipkoBa 1Hdopmauisn: 3BeaeHa Tabauus

1HOeKciB 1HOAsAuii 3a nepion 1991-2026

3a fgaHumm
lepxctaty YkpaiHun, —
KomnaHnia Biktopis

IHpekc 1HONAUll B YKpalHl 3a
nuctonap 2025 poky - 100,45%

Y nuctonagi 2025 poky iH¢nsuinHa guMHamika B YKpaiHi 3anuwanacs
BiAHOCHO CTpPWMaHOW, MNOMPM CE30HHMW TUCK Ta KOJINBAHHA Ha
eHepreTu4yHMX 1 MpPOQOBOSIbLYMX PUHKAX.

IHGNAUia Ha CNOXMBYOMY pPUHKY B nucTonapgli 2025p. nopiBHAHO 13
XOBTHEeM cTaHoBuna 0,4%, 13 nuctonagoM 2024p. - 9,3%.
BipnoBipHo, iHpeKkc iH¢nsAuii 3a nuctonap 2025 cknaB 100,4%

ba3zosa iHOnsauis B nucrtonapgi 2025p. NOPiBHAHO 13 XOBTHEM
ctaHosuna 0,3%, 13 nucTtonapoMm 2024p. — 9,3%.

Ha cnoxmeB4yoMy pWHKY B nucTonagl uiHM Ha nNpoOyKTW Xap4dyBaHHS Ta
6e3ankoronbHi Hanoi 3pocnu Ha 0,8%. Hanbinbwe (Ha 12,6%)
nogpopox4yanun sauuya. Ha 4,6-0,8% 3pocnuM LiHM Ha o0BOYi, cano,
npoaoykTn nepepobku 3epHoBux, puby Ta npoayktum 3 pubu,
COHSAWHWKOBY O0Nil, MaKapoHH1i BupobW, KMCAOMONOYHY npoAaykKuilo,
cupun, xnib, 9n0BUYMHY, MONOKO, Macno. BopgHouyac Ha 3,0-0,9%
3HU3UAUCA U1HWM Ha OPYKTU, CBUHUHY, UYKOp, M'dAco nTtuui, pwuc.

LiHn Ha ankoronbHi Hanoli Ta TwWTWHOBi BMPOOM nNipgBUWMAMCA Ha
1,2%, wo nos’'A3aHO 3 MNOOOPOXYaAHHSAM TIOTIOHOBMX BUPOOiB Ha 1,9%.

Opar 1 B3yTTA nopgeweBwanu Ha 2,3%, 30Kpema, B3YyTTa — Ha 2,9%,
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ogAar — Ha 1,9%.

LiHn Ha TpaHcnopT 3pocnAuM Ha 0,5% B OCHOBHOMY 4epes
NOgOpPOXYaHHA nNpoi3ay B 3a/li3HUYHOMY W aABTOOOPOXHbOMY
nacaXxmMpCcbkKoMy TpaHcnopTi Ha 1,6% 1 0,6% BignoBigHO, a TaKOX
nasMuBa Ta MacTun Ha 0,5%.

MonepegHi oOuUiHKM Ta nporHo3u HauyioHanbHOro OaHKy YKpalHwu
cBip4yaTb, WO PpiyYyHa 1iHONAuisA 3a nipcymMkKkaMu nucrtonapa
Habnu3unaca po pianasoHy 7,5-8,2%, a MicAYHUM iHOEKC CMOXMBYUX
UiH, 3a nonepegHiMM po3paxyHKaMuM aHaniTWKiB, CTAHOBUTb ONU3bKO
0,7-1,0%.

[] Ha 4yomy Oa3ywTbCA nonepegHl AmaHl

*flporHo3un HBY y XOBTHeBOMYy Ta JIMCTONAapOBOMY
MaKpoeKOHOMiYyHOMY ornani nepepbayanu pyx iHGNAuil B
MexaX 8-9% OO0 KiHuS pOKY 3 nofasbWolw TeHOeHUli€ew pfo
noM’ AKWEeHHA Ha no4vatky 2026 pokKy.

 liHoBa pMHamMlika Ha nNpPoOJOBONbYOMY PUHKY BMNUBANa
HEPiBHOMipHO: YacTuMHa no3uuin (oBOYL, Kpynu, auusn)
OEMOHCTpYBanun 3QeweBfieHHs, Toali Ak iHwWi (M’'saco, MONOKO,
iIMMNOPTHL TOBapu) MNPOOOBXYBanW [OPOXYaTH.

= lanuBHUU cermeHT y nuctonagi 6yB BifHOCHO CTabinbHMM, WO
3MEHWWUNO TUCK Ha 3aranbHUK iHOekc.

= AODM1HiCcTpaTUBHL Ta Ce30HH1i dakTopu (Tapudu, omsr/B3yTTa,
KOMyHanbHi nocnyru) 3abe3neyunu noMipHe, ane BipyyTHe
3pOCTaHHA.

[] Yoro oyikyBaTu Hapanl

[o KiHus 2025 poKy perynatop MNPOrHO3ye 3aranbHy 1HGNAUiw B
Mexax 8-9%, 1 nonepegHi pe3ynbTaTv nAUCToNaga NiATBEpPOXYyWTb PyX
caMe B LbOMY Kopupopi.



Y rpyoHi OYiKy€TbCH TpPaguMUiWMHUW CE30HHWM TUCK (nNnepencBSATKOBUM
nonuT, Kopekuis okpemux TapudiB), ane pi3kKux cTpubkis
aHanNiTWKM He NPOrHO3ywThb.

[] 0¢1iuinHl paHl — y rpypHli 2025

Nicna Buxogy OaHUMX MM OoHOBMMO nybnikauiio, popaMo iHporpadiky
Ta KOPEKTH1 BifCOTKOB1 3HA4YeHHSA.

Ina poBipgkwu

- IHpekc cnoxuBuux uiH (ICL) Bu3HaAYaeTbCcsA [lepxaBHOW
cnyxbow cTaTUCTUKM BipgnoBipgHo po Metoponorii MBO i
Binobpaxa€ 3MiHy UiH Ha ToBapu Ta NOCNYruM y BMU3HAYeHUU
nepion;

= Mlybnikauia o¢piuinHMX paHUX 30iMCHWETbLCA WOMicAusA, He
nizHiwe 10 yuMcna HacTynHoro Micsaus.

Big3HaumMo, wo y 2025 poui o¢piuivHe onybnikyBaHHA iHOEKCiB
MOXe NPOBOOAMTUCb TaKOX 13 3ani3HEeHHsAM, SfKWo ue o0O6yMOBNEHO
00’ EKTUBHMMU nepewkonaMun (3HEXUBIIEHHS €/IEKTPOMEPEX, 3arpo3un
30BHIiWHbLOIr0 BTPyYaHHs1 B poboTy cepBepHoro obnagHaHHA [epxctaTty
TolO) .

floBinkoBa iHdopMauisn: 3BepeHa Tabauus

1HOeKC1B 1HoOnsull 3a nepioa 1991-2025

[0 KomnaHia «BikTopis» — wpuauyHi T1a O6yxrantepcbki piweHHs pns
6i3Hecy B YKpalHi Ta 3a KOPOOHOM.
[] victorija.ua
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IHpekKc 1HpNAUll BepecHH
100,3% Ta aHanlTuka CNOXMBYO1
1HONAUll B YKpalHl

Cnonnep: 3a BepeceHb 2025 poky iHpekc iH¢nAuii (CNOXMBYMUX LiH)
BM3Ha4YeHo 9 XOBTHA 2025 [lepxaBHow Cnyxbow CcTaTUCTMKM HaA piBHi 100, 3%.

0,3% | 11,9%

cnoxmneyda iHgnsuin iHbnsLia
[0 CeprHs [0 BepecHa

1 30/ 2024 poky
’ (o]

©azoBa iHpnaUis I
[0 CeprHsa .

v_0,8% NPOOYKTW Xap4yBaHHS

Ta BezankoronbHi Hanoi

A 1’2% ankoronb i TIOTIOH

v 8’2% oOqr i B3yTTH

OCHOBH1 TeHpeHuii:

Tak, 1H¢nNAUiA HA CNOXUBYOMY
PUHKY Yy BepecHi 2025 poky
NMOP1iBHAHO 13 cepnHeM CTaHOBMWNA
0,3%, a y piyHoMy BuMipi (pmo
BepecHa 2024 poky) — 11,9%.
PazoBa iH¢nAuia y BepecHi
cknana 1,3% Micaub 0o MicAud Ta
11,0% — po BipgnosifgHoro nepiofy
MUHYJIOr 0 POKY.

- l[popyKTU XxapyyBaHHA Ta 6e3ankoronbHi Hanol nopeweBwanu B

cepefHbOMYy Ha 0,8%.

Hanbinbwe 3HMXeHHA uUiH 3adpikcoBaHO Ha ¢pykTm (-11,8%) Ta
oBoyli (-10,6%), a Takox Ha anua (-2,9%) i uykop (-1,5%).

BooHoyac 3pocnu uiHum Ha M’'saco (+1,2%), oniw (+2,1%),
puoby (+1,8%), xni6 (+0,8%), macno (+0,7%).

- ANKoronb i THTWH nogopox4yanuM Ha 1,2%, y ToMy u4ucni
THOTOHOB1 BUpoOM — Ha 1,4%, ankorosbHi Hanol — Ha 1,0%.
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= 0pAr i B3yTTA Nofopoxyanu Ha 8,2%, 30KpeMa opsfr — Ha
9,1%, B3yTTa — Ha 7,3%.

* lochyru ocBiTu 3pocnu B UiHi Ha 12,4%, BKJ/IOYHO 3 BULOW
ocBiTtow — Ha 16,8%, cepegHbow — Ha 8,5%.

- KNTNOBO-KOMYHanbH1I nocAyru 3anuwanuca BIiOAHOCHO
cTabinbHuMmu: npupict nuwe 0,2% 3a Micaub.

3a peB’'aTb MicauiB 2025 pokKy (ciyeHb—BepecCeHb) 3aranbHui
piBeHb iH¢naAuii crtaHoBUB 6,4%, a NOPiBHAHO 3 aHaNOriyHuM
nepiofoM MuHynoro poky — 13,9%.

lle HaWwBupwe onybnikyBaHHA i1HpekciB iH¢naAuii Ha IHTepHeT-pecypcax
YKpaiHu. Mu Hamaraemocb 6yTu nepwumum, Bip Koro Bu oTpumaeTe JOCTOBipHY
Ta NOBHY iHpopmauil NPo CTATUCTUKY UiH B YKpaiHi.

IHpekc 1HOnsAull BepecHs 2025 100,3

OpHakK, nepenpeMo pO aHaNlTUKU Ha
06.10.2025

1. NotoyHun piBeHb ICL: BepeceHb
2025 Ta 1HNAULA 3 NOYATKY POKY

CTaHOM Ha novyaToK XOBTHA 2025 poky iH¢nauivMHa QOMHaMika B
YKpalHi 3aniMwa€eTbCs BLOHOCHO CTPWUMaHOW. 3@ OCTAHHL OMNPWIOHEH1
naHi (3a cepneHb 2025) piyvyHa iH¢nAuia ynoeinbHunacs o 13,2%
(y cepnHi uyiHM HaBiTb 3HU3UNUCHA Ha 0,2% MNOPLBHAHO 3 JIUMHEM).
Lle B¥e Opyruin Micaub nocninb, KOAM crnocTepiranaca pepnsauis — y
NMUMNHL Ta CeprnHi uiHW 3MeHWyBanucCsa 3aBOSKW 30eWeBSIEHHI 0BOYiB 1
dpyKTiB HOBOro Bpoxaw. HakonuyeHa iHdnaAuis 3 noyaTKy 2025 poky
(cTaHOM Ha KiHeub cepnHA) cTaHoBwuna NPUBIN3HO 6%.

ObiyinHi paHi 3a BepeceHb 2025 poKy Ha MOMEHT NifAroTOBKM
ornagy we He onpuniaHeHi (HOepxctaT TpaguMuinMHo nybnikye ix



6nmM3bko 9-10 uymcna Micauysa). BTim, 3a nonepegHiMu ouiHkamn, y
BepecHi cyTTeBux cTpubkiB uiH He Bipbynocs. Ekcneptwu
BiA3Ha4yanunm, wo epeKT Ce30HHOro 3faeweBNeHHA MNOCTYNOBO
3aBepuwyeTbCd, MNpoTe OYiKyBaHUN ypoxah OBOYiB LbOrO0 pPOKY
nepesunB MUHYNOPiYHUN Ha ~5%, TOX Yy BepecHi He NpPorHo3yBanu
pi3kKux 3MiH uUiH. MOHiTOpPMHr UuUiH noka3yBaB cTabini3auyiiw:
yaCTWMHa 0OBOYiB BCe We pgeweBwana (kKanycTta, Kaprtonns), 1HwWi pewo
popoxyanu (nomipopu, nepeub, uunbynsa). TakKuM YUHOM, MOXHa
oyikyBaTu, wWo mMicsAYHa iHonsAuia y BepecHi 6yna MiHiManbHOWw, a
pi4yHa NpoOoBXWNA MOBiNbHO 3HUXYBATUCA MOPiBHAHO 3 CEPIMHEM.

2. InHamika: NOPLBHAHHSA 3
nonepegHiMuM micsausamMu Ta 2024 pokKom

Y 2025 poui cnoxuBya iHpnauia npouwna nikoBe 3HAYeHHS HaBECH1
i noyana nNoCTynoBO CNOBinbHwWBaAaTuCsA. HamBuworo piBHA pivHa
iHpnauyia pocsArna y TpaBHi 2025 poky — 15,9% y piyHOMy BuMMipi.
Micna uyboro Tpwu Micaul nocninb TeMnuM 3POCTaHHA UiH
3MeHWyBanuca: y 4vepBHi iH¢nauis cknana ~14,3% p/p, Yy AUNHLI —
14,1%, a B cepnHi — BXe 3rapgaHi 13,2% piyHux. Taka TeHOeHU1if
NMOACHWETLCA Ce30HHMM ¢(aKTOpOM: Yy JIMNHLI-—CcepnHl ¢ikcyBanocs
Ce30HHe 3HuXeHHs UI1H (pednauifa) Ha NpoOoBOSIbYOMY PUHKY 4epes
MacoBYy noABY npoaykuil HoOBOro Bpoxaw. [N NOPiBHAHHA, Y JUMNHIL
2024 poky MicsyHa iHpnauis 6yna HynboBOW, TOMy 0a3uM MOPiBHSAHHA
CNPpUAIN pil3KiWOMy NafiHHI PiYHOro MoKa3HWKa BNiTKYy 2025-ro0.



LLlopiuHa iHdnauis
2024 -2025

15,9%

MopiBHAHO 3 aHanoriyHum nepiopoMm 2024 poKy, HMHiWHA iHnNAUis
Buwa. Tak, y cepnHi 2024-ro pivyHa 1HOnNAuis cTaHoOBWUIIa nuwe
7,5%, ToOl AK Yy cepnHl 2025-ro — noHap 13%. Hakonu4yeHe
3pOCTaHHA UlH 3a ciyeHb—cepneHb 2025 poky (=6%) Tex Bunepepxaec
TopiwHi TeMnu (3a 8 Micauis 2024 poKy UiHM 3pocau NpuBAM3HO Ha
4,9%). BopmHoyac BapTO 3a3HAauYWTW, WO B OPYrin nonosuHi 2024
pOKY iHOnAauis npuckopwsBanaca: Ha KiHeub 2024 poKy BOHa pocdrna
6n1m3bko 12% piyHux. TobTo y 2025-My MM cnocTepiranuM 3BOPOTHY
KapTUHY — nicnga niky HaBeCH1 1H¢nauifa niwna Ha cnapg. Y
MiCAYHOMY BUMipil TaKOX € BiAMiHHOCT1: SKWO NuMneHb—cepneHb 2025
npuHecnu peénauyiw (—-0,2% i —0,2% BignoBigHo), TOo B Ti cami
Micaui 2024 poky uiHu, HaBnaku, 3pocnu (Hanpuknap, +0,6% y
cepnHi 2024 p. pgo nunHa). TakuM YMHOM, NOTOYHaA iHPNAUiMHa
CUTyauis XapaKTepu3yeTbCS CNOBiNIbHEHHAM TeMniB 3pOCTaHHA UiH
nicna TOpiWwHbOroO NPUCKOPEHHA, Xo04a 11 piBeHb yce we BUWWK, HixX
byB pik TOMYy.

3. OCHOBH1l YMHHMKW, WO BMJIMHYNN Ha

piBeHb 1HOnAU1ll

Ha iHpnAuinmHy puHaMiky 2025 poky BnauBana CYKYNHiCTb (pakTopiB
— K TUX, WO CTPUMYyBaNM 3pOCTaHHA UiH, TakK i npoiHdnAUiNHKX.
Cepen KNWOYOBMX UYMHHUKIB MOXHaA BMOINUTKM Taki:


https://www.victorija.ua/wp-content/uploads/2025/10/infliatsiia-2024-2025.jpg

- HoBUA ypoxal Ta Ce30HHiCTb. Y cepnHi—BepecHi HaaXOmXeHHS
Ha PWHOK CBL1XOro BPOXaw CYTTEBO 3HWU3UNO UiHM Ha
nnogooBOYeBY MpoAoykuikw. 30KpeMa, OBOY1i nopgeweBwanu
OBO3Ha4YHuUMM Temnamu (Hanp. —12,7% 3a cepneHb), QpyKTu —
6inbw HixXx Ha 10%. Lle cTpuMano 3arafbHy MNPOLOBOJSIbYY
iHONAUiw: 3aBOAKWM CEe30HHOMY G(aKTOpPY J/iMNeHb 1 CephneHb
cTanuM Micaudamu peéndAuil, WO HETUNOBO O/ BOEHHOIO
nepiony. [feweBi cwupi NpoAayKTWM YMNOBLiNAbHWUAN 3POCTaHHSA
BapToCTi nepepobneHnx npoooBOSbYMX TOBaApiB, [03BOSIUBLK
YKPalHUSM TUMYaACOBO 3eKOHOMUTM Ha Da30BUX Xapyax.

- MoHeTapHa noniTuka Ta Kypc rpuBHi. HauioHanbHui 6aHK
YKpalHu nNpoBOOMB XOPCTKY MOHeTapHy MON1iTUKY 3 MeTow
npubopkatn iHonauiw — obnikoBa cTaBka npoTaAromM O6inbwoi
YaCTUHM POKY 3anuwanacs BUCOKOW, WO oOMexyBasio CNOXWBYUK
nonut i kpepuTyBaHHs. Le cnpusno ynoBinbHeHHw 6a30Boi
iHdnauii (y nunHi 6a3oBa iHGNAuia crtaHoBwuna 0,3% M/M,
piyHa 6a3oBa — 11,7%, WO HMX4Ye, HIX Ha no4vYaTKy pPOKY).
BaXnMBUM UYMHHUKOM Oyfna TakoX CTabinbHicTb KypcCy rpuBHi.
3aBaakuM 3axopgaM HBY Ta 3HayHuM obcsraMm MixHapogHoOl
0ONOMOrX, BaJlOTHUAN PUHOK 3anuwaBcCAa BiAHOCHO CTiNKUM —
opiuiNHMM KypC rpuBH1I KOnNmMBaBCA He3Ha4dyHo. Lle obmMexuno
iMNOpPTOBAHY 1HGNAULW: LIiIHM HA 3HAYHY YaACTKYy I1IMMNOPTHUX
ToBapiB (MmanuMBo, TexHika, NikKM ToWwoO) He 3a3Hann pi3kux
CTpubKiB, OCKiNnbKWM rpuBHA HEe 3a3HaNa Pi3Kol peBanbBauii.
MiuHi rpuBHeBi akKTuBM Ta CTabOiNbHWK BaNTHUN PUHOK, SAKUX
uinecnpsaMosaHo pobusasca HBY, Oynu popaTkoBuM GakKToOpoOM
yiHOBOl cTabinbHOCTi.

- ADMiHicTpaTuBHe perynioBaHHA UiH. [lepxaBa nNpoaooBXyBasa
NON1TUKY CTPUMYBaAHHS 3pOCTaHHA TapupiB Ha XUTIOBO-
KOMyHanbHi nocnyru. 3o0KpeMa, pApiss MopaTopin Ha
nigeuuweHHa TapudlB [ONS9 HaceNeHHAs Ha ras3, onaJsleHHa Ta
rapayy Bogy — UiHM [Ond QOOMOrocrnopgapcTB JUWANUCA Ha
OOBOEHHOMY piBH1i (7,96 rpH/M<sup>3</sup> rasy Towo). 3a
ouiHkamu HBY, 3amopoxyBaHHA Tapu¢iB CYTTEBO 3HWU3UIO
NOTOYHiL odpiyinHi noka3HWMKKM iHOnNAuii: 6e3 ubOro KpOKy



iHOeKC CnoXuBYuX UiH Mir 6wu 6yTm Mamxe Ha 4,7 B.nN.
BUWUM. TakKuUM YMHOM, afgMiHicTpaTuBHE CTPUMyBaHHA UiH (Ha
€HeproHocil, OKpeMi npoagoBoOsibYl TOBaApwW TOWO) Bipgirpano
ne3iHpnauinHy ponb y KOPOTKOCTPOKOBOMY nepiopi. BopgHouac
HEY nonepepxa€e, wWwo TpuBane BiATepMiHYBaHHA HEMUHYYOro
npuseneHHda TapupiB O[O PUHKOBOIro PiBHA HAKOMUYYE
KBa3i¢ickanbHi pgucbanaHcum 1 3pewTow BUMaAaraTuMme
KOPUIryBaHHA UiH Yy MaubyTHbOMYy.

- BiiHa Ta ¢akTopu npono3uuyii. TpuBaw4ya BiMHaA 3aNMWAETbLCA
BM3HAYaNbHUM 1HONAUIWHMM YMHHUKOM 3 6OKy npono3uuyii.
BoeHHi pii npu3Benum OO PYWHYBAHHA BUPOOHMYOL
iHQpacTPYKTYypuU, CKOPOYEHHS MNOCiBHMX nfaow i noripweHHs
norictukn, wo obMexye npono3uyiw 6aratbox TOBapiB Ta
nigsuwye BupobHu4yi Butpatm 6i3Hecy. Hanpuknapg, 4epes
PyMHYyBaHHA HapTonepepobHMX MOTYKHOCTEM YKpaiHa 3HaA4HOW
Mipo 3anexuTb Bif iMNOPTY mManbHOro, TOX CBiTOB1i LiHM Ha
Ha¢Ty Ta nanueo 6e3nocepefHbO BNAMBAKWTb Ha BHYTPiWwHi
LiHM. Y okKpeMi Micsaul nopopox4yaHHA nanuea pobuno
MOMiTHUMW BHECOK Yy iHOEKC: TakK, Yy 4YepBHi 2025 poky nanueo
Ta MacTuna nopgopox4yanu Ha +2,3%, wo Bipobpa3unocsd Ha
TpaHCNOPTHMX BUTpaTax. KpiM Toro, BivMHa 3yMoBuna pediumt
NneBHUX ToBapiB (Hanpuknap, f€ub B3uMKYy 2022/23 4yepes
3HUWEHHA nTaxo$pabpuk), WO eni3ofuMyHO MNPOBOKYBaNo pi3ki
UiHoB1 cCcTpubKM. 3HaAYHUKW ¢ickanbHuu pediumt N«
diHaHCyBaHHA BiMCbKOBMUX nNoTpeb TakKoX onocepefkoBaHO
TUCHe Ha UuiHuW: ypapoBi BUTpaATU CTUMYNWKOTbL NONUT B
eKoHoMiui, a eMicivHe ¢iHaHcyBaHHA pe¢iumTty (xo4 i B
MeHWnX MacwTtabax, Hix y 2022 poui) nigTpuMy€e rpowosy
Macy. 3aranoM, 3a OUiHKaMMm ekcneptiB, HWHIiWHE 3pPOCTaHHA
LiH Ma€e nepeBaxHO BUTPATHUUW XapaKTep — WOro pOpanBepamu
BUCTYNawTb HEPUHKOBLI YMHHMKM Ha KWTANT BOEHHUX
PYWHYBaHb, MNOrogHMX YMOB Ta 1HWWX WOKiB npono3uuii. Le
Bigpi3HsA€ iHpNAuil BOEHHOro Yacy Bif 3BMYaWMHOLI MNOMWUTOBO-
iHoyKoBaHO1 iH(NAUiI.

« ITHWi YuHHuku. Cepepn iHwWUX ¢akTopiB BapTO Bipg3HaAuUUTH



OUHaMiKy CBiTOBMX PUHKiB. Y 2023-2024 pp. cnocrtepiranocs
3HUXKEHHS CBiTOBMX L1H Ha ra3 Ta 3epHOBi nicnd nikis 2022
POKY, WO MEeBHOW Mipow CTPMMyBasi0 BLTUM3HAHLI U1HM Ha
eHeproHocii Ta npopoBonbLCTBO. BopgHouac OAMx4vye go KiHusA
2024-ro — no4aTKy 2025 pokKy CBiTOBi1 UiHM Ha HapTy 3HOBY
niwnwm Bropy (4yepe3 piweHHa ONEK+ Ta reononiTuyHi
PU3WUKKN), WO TUCHYNO Ha BaApTiCTb nNanbHOro B YKpalHi.
Takox y 2025-my Bipbynocs nipBuUleHHA OKpeMMX aKuu3iB
(Hanpuknap, 4eprose MNJaHOBe 3POCTAHHA aAKUM3Yy Ha THTWHOBI
BUpobn), sfKe popmano Kinbka MQpecsaTux BigcoTka fo
3aranbHoro ICU. Bci uyl YMHHWMKKM B KOMMNeKci ¢opMmyBanu
iHNAuinHy KapTuHy 2025 poKy — 3 pi3HOCNpPSIMOBaAHWUMMU
epekTaMu, ane 3arasbHOW TeHOeHUi€w p[oO YNOBiJIbHEHHA
TEMNiB 3pOCTaHHA UlH Yy OpyroMy niBpiyuyi.

4. OUlHKM Ta MNPOrHO3uW MNPOBLAHUX
€KOHOM1YHUX 1HCTUTYL1MN

HauioHanbHuin 6aHK Ykpaium (HBY). PerynaTtop Bip3Haya€e nocTtynose
3HUXKEHHA 1HGNAUil wBMOwMMM TeMmnamm, HiX o4yikyBanocsd paHiwe, Ta
noB’'A3y€E uUe 13 AOi€w CNnpuaTiMBMX (GAKTOPLiB — HOBUM BPOXAEM,
XOPCTKOW MOHETApHOW MNONiTWKOW 1 neBHOw cTabinisaui€w Ha PUHKY
npauyi. 3a cnosamu rosioen HBY AHppisa [MunwHoOro, po3puB ML
OYiKyBaHHAMW wWOQO 3apnnaTt 1 npono3uuiew pobouol cunwu
CKOpOTMBCHA, WO nocnabuno TuUCK Ha uiHm y cdepi nocnyr. HBY
NPOrHO3Yy€ nopasblle YyNOoBifibHEHHA 1HGNAULl: UA TeHOeHuis Mae
3bepertuca i Hapani 3aBOfSKWM HOBOMY BpOXaw Ta 3axopgaM
perynatopa, CnpsaMOBaHMM Ha NigTpuMKy nNpuBabnMBOCTi rpPUBHEBUX
aKTMBiB 1 KypcoBol cTiuMkocTi. Y nunHi 2025 poky HBY nepernsHys
cBin odiyiHMM nNporHo3 i noripwmB O4iKyBaHHA iH¢nAuii Ha 2025
pik pmo 9,7% (pik OO poOKy Ha KiHeub nepiopy), Tomi AK paHiwe
oyikyBanocb 8,7%. Takox HBY paB Opi€HTUpP Ha HACTYMH1I poOKWU: Yy
2026 poui 3HMXeHHA 1HGNAuil npoOooBXUTbLCA OO ~6,6%, a fo
uinboBux 5% BOHa nNoBepHeTbCA nuwe y 2027 poui. UeHTpobaHK
Harosowye, WO WOro KiHueBa MeTa — noBepHeHHA iHdnauii po



cepegHboCcTpokoBOol wuini 5%, 1 3apns uUboro BiH TrOTOBUW
yTpUMyBaTW OOCUTb XOPCTKL MOHETapHi1 YMOBM NPOTAroM HeobxipHOro
yacy.

NlepxaBHa cnyxba ctatucTtukum YkKpaiuum ([Jepxctart). [epxcTtarT
BUKOHYE pOSib MoCTPakTym ouiHwBada iHOnAuil i woMicAusa nybnikye
PakKTMYHL 1iHOeKCu cnoxuBumx uUiH. KoMeHTapi [epxcTtaTty Ao
CTaTUCTUKKM CBifgyaTb, WO BNPoLoBX 2025 pokKy cCTpykKTypa iHpnauil
3a3Hana 3MiH: BWCOKMMM 3anuwanucd TeMnu 3pOoCTaHHA UlH Ha
OKpeMl npooykKTM XapyyBaHHA Ta MNOCJAYruM, HATOMICTb BJI1ITKY
3HayHMN BHecok Yy ICL 3pobwuno 3peweBneHHda 0BO4YiB 1 ¢pyKTiB
HOBOro BpoXaw. 3a paHumu [epxctaTy, nicns niky HaBecCH1
iHonsauia snana po 13,2% y cepnHi (piyHUM NOKA3HWK), a B NUMNHIL
byno 3apikcosaHO nepuwy 3a pik gednauiw — MiHyc 0,2% 3a Micdub.
3 no4vyaTky 2025 poky no cepneHb UiHWM B YKpalHi 3pocnu Ha ~6%,
Tool Ak y Kuesi pewo 6inbwe — Ha 7,4%. Ui undpum [epxcrar
BUKOPUCTAB, 30KpeMa, AONs po3paxyHKYy 1Hpekcauil poxopgis:
ockinbkn npupict ICH HapocTawyuMM NifgCyMKOM He nepeBuWMB MOpir
103% NpoTAroM KinbkKOX MicauiB, iHpgekcauis 3apnnat y O6woXeTHiu
cpepi 6byna MiHiManbHOW. 3aranoM pgaHi [epxctaTy NiaTBeEpAXywTb,
Wwo iHdnsauia 2025 poKy Ma€e TeHOEHUil OO CNOBifiIbHEHHS, X04Ya W
3a/IMWAETHCA OBO3HAYHOW.

MixHapogHuit BanTHui ¢oHpg (MBO). MBO® y cBOix ornspgax 3a3Hauvae
NOCTYNOBe 3HMXEeHHA 1HONAUil B YKpalHl, OfOHAK TaKOX nepernspae
NMPOrHO3M 3 YypaxXyBaHHAM aKTyallbHUX BWKAUKLIB. 3rifgHo 3
HewopaBHiMM pgaHuMM, nporHo3 MB® wopo cnoxuByol iHGnAuil Ha
KiHeub 2025 poKy cTaHOBUTb 65u3bko 9,0%. Le pewo Hux4ye, HIix
O4YikyBaHHf YKpalHcbkoro ueHtpobaHky, i Bipobpaxa€e npunyuweHHs
NpO MNPOOOBXEHHA XOPCTKOI MNONLTUKM Ta NOCTYNOBE 3HUXKEHHH
6be3nekoBux pu3nkie. CepegHbOpiyHa 1iHGNAULIS NpPM UbOMY MOXe
BUABUTUCH TPOXM BUWOKW Yepe3 epekKT cTtatuctuyHoi 6asum. MBO
NigKpecnwe, WO 3aKpinneHHda pe3iHgnauinHOro TpeHay BMMaraTume
Bif YKpalHM MpPOOOBXEHHA BMBAXEHO1 MAaKPOEKOHOMiYHOI NONiTUKM —
KOHTPOJZI0 3a MOHeTapHuMu dakTopamu, 36anaHcoBaHOl OwaoxeTHOL
NONM1TUKW Ta MNPOBELEHHA CTPYKTYypHUX pedopM, abu YHUKHYTH
neperpiBy uiH nicng BiWMHM. Y cBOix cueHapiax MBO® Takox OU1iHIE



BNAMB TPWBANOCTi BiWHW: TakK, B HEeraTUBHOMY cUeHapil 3 [OOBWOW
BiMHOW MaKpPOMOKa3HWMKKW YKpaiHu BurnsapatumyTb ripwe 6a3osux, wo,
oYyeBMOHO, iMnnikye i Buwy iHpnauit, Hix y 6a30BOMYy MNPOrHoO3i.

AHanituyHi komnaHii (Dragon Capital, ICU Towo). [MpuBaTHi
aHaNlTMYH1 yCTaHOBM MNepeBaxHO NOQLNAKWTbL AYMKY MNPO MNOCTynose
YNOBiNlbHEHHA 1HGNAULI, YTiM IXH1 MPOrHO3H1 OUIiHKW PL3HATbLCHA 3a
piBHeM onTuMmi3Mmy. Dragon Capital B OHOBNIEHOMY MaKpOMpoOrHo3i
(nuneHb 2025) o4ikye, wWo 1iHGNAUiA po KiHus 2025 poky
CNOBiNnbHUTbLCA Ao 9,3% p/p y 6a3oBoMy cueHapil (NPOLOBXEHHS
BinHu). LUe 6nu3bko po nporHo3iB HBY, xo4ya #”n Tpoxwu
onTuMicTtuyHiwe wopo 2025-ro. AHaniTtmkum Dragon Capital
NOSICHIOWTb, WO ¢yHOAMEHTaNbHUN 1HPNAULINHUA TUCK 3HUKYETLCA, a
TakoX cnpaukwe epekT BUCOKOL 6a3nm nNopiBHAHHSA (y cerMeHTi
npoOooBOAbLCTBA), WO QOONOMOXE BUUTM Ha opHouuppoBy iHOnAUil.
BogHo4YaCc KOMNaHia Mopgenwe i cueHapin wWBMAOWOrO0 3aKiHYEHHS
BiHW: Yy pa3i nepemup’ss 3 2026 poKy NPUCKOPEHHA EKOHOMi4YHOro
BiOHOBNEHHA MOXe 3yMOBWTM [Oewo Buwy iHPnAUil HACTYMHOro pOKY
(yepe3 noxeBaBfIEHHA MONUTY Ta MOXNMBE nifgBuweHHa Tapupis), — po
~7,5% piyHnx y 2026-Mmy npotun 5,3% y cueHapil «poBroi BiWHU».

IHwa npoBipgpHa ¢iHaHcoBa rpyna — ICU (Investment Capital
Ukraine) — 3aranom 6inbw onNTMMicTMYHaA WoORo nNpubopkKaHHs UiH. Y
nunHi 2025 poky ICU pewo nipgBuwmna CBin NPOrHo3 iH¢nsauyii Ha
2025 pik (yHacnipokK ripwumx BpoxalB), ajie BCe le O0YiKye nuue
8,2% piyHOl 1iHGNAUil Ha KiHeub 2025 poky. PaHiwe aHaniTWUKWH
uiei rpynu HaBiTb NpuUNyckKanu nNokKa3HWK ~7,6%, ane cnabuun
ypoXxan Ta 1iHWi ¢akKTopu 3MYyCUNU MNepernssHyTMm unoro B 61K
nigsuweHHs. Monpu ue, 8% — 9% BUrndna€e p[oOBON1 CTPMMAHO
nopiBHAHO 3 o¢iuinHmmMm nporHo3zamm HBY. ICU BBaxae
MaJlIOMMOB1pPHMM MOBEpPHEHHs iHGNAuil po uini 5% Bxe y 2026 poui,
NMPOrHO3Yyl4YM, WO ROCArHYyTM 5% Oypne cknapgHoO 4yepe3s CTinke
3pOCTaHHA UiH Ha nNocCnayrn Ta HEeOOXiOHiCTb KOPWUryBaHHS TUX CaMUX
3aMopoXeHux Tapu¢pis. IHwuMM cnoBaMu, HaABiTb 3a CHNPUATINBUX
yMoB 2026 pik, Ha pgymky ICU, Moxe 3aBepwuTtuca 3 1HOnauiew
BMIULOKW 33 UiNbOBMWM piBeHb (iMOBipHO, Yy Mpiana3oHi 6-7% abo
6inbwe) .



YpapoBi opraHn. MiHicTepcTBO €KOHOMikM YkpaiHum Takox nybnikye
MaKpOMNporHosm y cknanl 6waoxeTtHux peknapauin. IxHi ouiHKkM
6nM3bkKi go nporHo3is HBY Ta MixHapopgHux napTHepiB. 30KpeMa,
NPOrHo3 MiHeKOHOMikM Ha 2025 pik nepepbadvae iHQnAuil 6AM3bKO
9,5%. Ypaposunm 6a30BMM cueHapinm Ha 2026 pik (cxBaneHun
KabMiHOM y cepnHi 2025) Mictutb nporHo3 8,6% iHOnsuii, a
KOHCepBaTMBHUN CcuUeHapin — po 9,9% Ha KiHeub 2026 poKy.
UAHOBHUKW MNOSACHIKWTbL, WO TakKuWN piBeHb BPaAaxXOBYE MNOCTYyMNoBEe
npuseneHHa Tapupis XKI po puHkoBoro pisHa B 2026 poui, wo
0OofacTb KifibKa BiQCOTKOBMX MYHKTiB A0 iHGnAuii. B uinoMmy, ypsan
OPlEHTYETbLCA HA 3HUXEHHA 1HGNAULII [O OOHO3HAKOBOrO pPiBHA Yy
2025-My 1 HabnuxeHHs po uini 5% y 2027 poui, WO y3rogXxyeTbcs 3
yinamu HBY.

5. MporHo3s iH¢nsAuii pmo XOoBTHA 2026

POKY: MOXJIMBl CUeHapill

MepcnekTuBu 1iHGNAUilI Ha HacTynHi ~12 Micauis 3anexaTb Bif
PO3BUTKY €KOHOMi4yHOI cuTyauii Tta nepebiry BiWHW. AHaniTukwu
OKPecnlTb KiNbKa cueHapiiB Ha nepiog Oo oceHi 2026 poky:

- ONTUMLICTUYHUN cueHapin (wBumpke 3aBepweHHA BiWHM abo
cTinke nepemup’s). Y pa3i peeckanauyii BOEHHMUX pin vy
2025-2026 pp. eKOHOMikKa YKpaliHM OTpPUMAE MOTYXHUN CTUMYS
ona BipgHoOBNEeHHs. [MpunuHeHHs OOWMOBUX [OiW BIiIOHOBUTHb
iHBecTunuii, 360inbwnTb nNpono3uuik TOBaApiB (3anpauwwTb
3aKOHCepBOBaH1 NignpueMcTBa, MNOKpPaWMTbCA Jflorictuka) Ta
3HM3UTb NpeMii 3a pu3nK y UiHax. B Takumx ymoBax iHdnsauisn
MaTuMe BCi nepepgymoBM pOns CNOBinbHEHHA, ane BogHo4ac
MOXBaB/IEHHSA MOMUTY MOXE 4YaCTKOBO HeWTpanilyBaTu LuLEW
epekT. ONTMMiICTMYHMK cueHapin nepepbayae, WO BNaga 3MOxe
nnasHo npubpatm agMiHicTpaTuMBH1 obMexeHHA UiH (MOCTYNOBO
nigsuwysaTun Tapudum, He CTBOPWWYM WOKiIB). 3a oOUiHKaMK
aHanitukie Dragon Capital, y Bunagky npunuHEHHs BIiWHK 3
noyatky 2026 poky piyvHa iHonauia B KiHul 2026-ro Moxe
CTaHOBUTU 6Nn3bko 7-8%. Le pewo Buwe UiNbOBOro piBHA,



ane BCe lWe O3HavYaTuMe NpoaoBXeHHA Oe3iHpnAuil NopiBHAHO
3 2025 pokoM. OCHOBHMMM ppaiBepamy LiH y TakoMy cueHapiil
CTaHYTb BiOHOBNEHMN CNOXMBYMW Ta 1HBECTULIMHMKM nonuT i
BUMYylleHe KOpWUryBaHHA Tapupis (wo A[OBruM 4ac Oynu wWTy4HO
HU3bKUMK) . [lpoTe 3a paxyHOK 3poCTaHHA BUpoOHMLTBA Ta
iMnopTty, a TakKoX 3MiUHEHHA TrpuWBHLI (MMOBLPHOro npwu
npunnuMei iHBecTuULin) BubYyxoBOro IHPAALUINHOIO CIJIECKY HE
OYiKY€ETbCA — 3POCTAHHA UlH 3aJUWNTbCA KepoBaHUM
OOHO3HakoBMM. 0TXe, 3a ONTMMICTUYHOrO PO3BUTKY MNOAiMN

iHGNAU1A nJaBHO 3HUXYBaAaTMMeTbCHA, XO04Ya W MOBEpPHeTbCA Ao
5% He oppa3y, a Nuvwe 3a KiflbKa POKiB CTiMKOro mupy.

ba3zoBui cueHapin (NpogoBXeHHA HUHiWHLOL cuTyauii, BiMHa
TPUBAE Ha MNOTOYHOMY PLlBHL iHTEHCUBHOCT1). binbwicTtb
NPOrHO3iB Hapa3l BUXOAATb CaMe 3 UbOro cueHapiw. BiH
nepepbavae, wo 6onmoBi Ail TpuBaTMMyTb NpoTsAroM 2025 poky
6e3 CYyTTEBOro 3aroCTPEeHHs, 3axifgHli napTHepu NPOAOBXaTb
HapgaBaTn YKpalHi ¢iHAHCOBY MNiATPUMKY, @ BHYTPLlWHSA
€KOHOMi4YHa noniTuKa 3anuMwaTuMeTbCA BUBAXEHOW. Y TakoMy
BUNaaKy iHnsAuis 3 BUCOKOW iMOBiLpH1CTH cnape A0 CepenuHu
OOQMHUYHOro piana3oHy. Hanpwuknap, HBY ouyikye 6nu3bko 6,6%
iHonAyuili Ha KiHeub 2026 poky. Le nepepbavae, wo iHPNAULS
bynpe cTpiMKo 3HMXyBaTMCs 3 npubnusHo 9-10% y noyaTky
2025-ro0 po HuMx4ye 7% 4epe3 pik. YpapoBuum 6a30BMA NPOrHO3
Tpoxn obepexHiwumm 1 3aknapae ~8,6% Ha 2026 pik,
BPaxX0oBYl04YM WMOBipHe 4YacTKOBE NifgBUIWEHHA KOMYHalbHUX
TapudiB y ToMy poui. BTiM 1 uen piBeHb O3Havace
nponoBxXeHHs pe3iH¢nAuii. OcHoBHi nepemymoBu 6a30BOro
cueHapiw: 36epexeHHs BigHOoCHOI KypcoBoi cTabinbHOCTi
(MOXnuMBe NOCTYnoBe KOPUTryBaHHA KypcCy rpuBHi 6e3 pi3kux
obBanie), nNoCTynoBe 3HWXEHHA 1HGNAULIMHUX OYiKyBaHb
HaceneHHa Ta 6i3Hecy, a TakKOX BLiOCYTHLiICTb HOBMX WOKiB 3
6oky npono3uuyii (Hanpuknap, PYWHYBAHHA KPUTUYHOI
iHppacTpykKTypu). Y paMkax uboro cueHapiw HBY MaTume
3MOry pani 3HuxyBaTu 00/1iKOBY CTaBKYy, He pPU3UKYHUMU
PO3KPYTUTK 1iHONsAUiw. TakuM 4YumHOM, Oa30BUN CLUEHaApiM
nepenbavya€e nNOMiTHe YynoBinbHeHHA 1HnAuUii: BOHa



Habnn3nTbCcs OO OQHO3HAKOBOro piBHA BXe y 2025 poui, a poo
XOBTHA 2026 p. Moxe onyctutuca po ~5-7%. Le npoknape
WNSX [0 AOCATHEeHHA iHpnAuinmHol uyini 5% y 2027 poui.
BooHoyac 6a30BMWM NPOrHO3 3alexuTb Bifg TOro, wo He
CTaHeTbCHA peanisauil cepuMo3HMX PU3NKIB — TOMYy MOro MOXHa
BBaXaTW yYMOBHO-ONTUMICTMYHMM Ha TN1 HEBU3HAYEHOCT1
BOEHHOIro 4acy.

NecumicTuyHMn cueHapin (eckanauisa BiWHuM abo HoBL
MAaKpPOEKOHOMiYHiLI nNoTpACiHHA). Y pa3i peanisauyii
HeraTUuBHUX pPU3NKiIB TeMnun 1iHPNAUil MOXYTb BUABUTUCSH
CYTTEBO BWWMMKM 3a HaBeOeHli Buwe nporHo3um. OQakKkTopwu
NeCUMiCTUYHOro cuUueHapil MOXyTb BKJWYaTM: pi3ske
3aroCTPEHHS BiWMHM YU PO3WMPEHHA 30HU OOMOBUX OiN, WO wWe
6inbwe nigipse BMPOOHMUTBO Ta NOricCTUKY; CKOpO4YeHHA abo
3aTPUMKKM MixHapogHol ¢iHaHcoBOl pgonoMmoru, Wo 3MycuTb HBY
aKTUBHiwe MoHeTu3yBaTu pedpiunT; rAnMbOKY e€eHepreTtuyHy
KpuUsy (Hanpuknangp, SHUWEHH A KPUTUYHOL
eneKTpoiHPpacCTPyKTypM B3UMKY), fAKa npu3Bepe oo ctpubka
TapupiB 1 BuTpaTt Oi3Hecy; nNaHi4yHi peBanbBaUiWHIL
OYiKyBaHHA Ha BaJOTHOMY pPWHKY. 3a TakKOro PO3BUTKY nofgim
iHpNAULA MOXe 3aKpinNMTUCA HA ABO3HAYHOMY PpiBH1 HapgoBue.
0¢iuinHMN KOHCepBaTMBHMKU CUEHapin ypapny, poO3paxoBaHUMW Ha
BUNAOOK ripwuMx ymMoB, OA€ OUiHKY 6nn3bko 9,9% iHpnAuii y
2026 poui, wo ManWxe BAOBiYi nepeBuwye uinb HBY. Y
Hauripwux BMNapgkKax MNOKAa3HWUKWM MOXYTb MNEepeBUWMTU 1 uewn
piBeHb — Hanpuknag, fAKWO CTaHeTbCA pPi3kuh obBan rpuBHi,
3p0OCTaHHA U1H MOXe TWMMYacOBO pPO3irHaTucs Oo nNigBUILLEHUX
3HayeHb (12-15% 1 6inbwe). Bxe HakonuMyeHa B eKOHOMiui
iHonsAyinHa iHepuisa (BUCOKLI 1iHOGNAUINWHI OYiKyBaHHS,
3aKknageHi 6i3HecOM Ta HaCeNeHHAM QOBO3Ha4YHi1 TeMnu
NOOOPOXYaHHA) Yy MNOEOQHAHHLI 3 HOBWMM WOKAMU MOXe paTwu
KYMyNnaTUBHUN epekT. MMecMMiCcTUYHMM CcueHapin, TaAKUM YUHOM,
O3Ha4a€, WO YNOBLlJIbHEHHA 1iHGNAuii npu3ynuHuTbCcAa abo
HaBiTb 3M1HMTbCA HOBUM cTpubkom uiH. Y BipgnoBipb HBY
poBenoca 6 noBepHyTucCcA OO0 Oinbw XOPCTKOI NONiTuUKM
(NigBUWMTKM CTaBKKU, NOCUNUTW BanwTHLI obMexeHHs), wWo



npuranbMyBasio 6 eKOHOMiyHe 3pocCcTaHHfA. Xo4ya Hapa3i
6inbwicTb MPOrHO3MCTiB He OYiKYyWTb peanisauil HacCTinbKu
HEraTUBHOr0 BapiaHTy, PU3UKU 3anMWANTbCA: TpuBana BiMHa
1 30BHiIWH1I WOKW BCe We MOXYTb CYTTEBO CKOpuUryBsaTwu
iHPNAUiINHY TpaekTopil.

BUCHOBOK: Ha T/i1 NOCTYynoBOro 3HUXEeHHA 1H¢nauil y 2025 poui,
KOHCEHCYC-NporHo3un nepepnbavawTtb nepexig Oo opHouudposol
iHpnauii y 2025-2026 pokax. OnTuMMicTuyHi cueHapii ManwoTb
KapTUHY HabnuxeHHa no 5-7% BXe HanpukKiHui 2026-ro, T0oAmi AK Yy
pa3i HecnpuATNMBMX YMOB 1iHONAUiA Moxe 3anuuwumtuca 6am3bko 10%.
KnioyoBMMM 3MiHHMMM 3anuwanTbCd PO3BUTOK He3nekoBol cuTyauil Ta
BHYTP1lWHA e€eKOHOMi4YHa nonituka. [ponoBXeHHS BUBaxeHOl
MOHeTapHOl 1 ¢icKanbHOL MONMLiTUKKM, KOHTPOSIb HAL OYiKyBaHHAMM Ta
yCrniwHe rnpoBefeHHs CTPYKTYPHUX pedopM MawTb 3aKPLMNUTU HUHILWHIO
TeHOeHUilw [o YNnoBifibHEHHSA 3pOCTaHHA UiH. BopHoOYacCc YCYHEHHSA
«BipgKnageHnx» YMHHUKIB (TakKmx K 3aMopoxeHi Tapupu) noTpebye
nyxe obepexHoro nipgxopy, wob6 YHWUKHYTM pa30BOro iHGNAUiINHOrIO
cnnecky. [lpoBigHi iHcTuTyuil — HBY, ypan, MixHapogoHi napTHepwu
— Hapa3l cKoopauHoBaHi y 3ycunnax 3abe3neynTn nopganbue
3HUXEHHA iHnAuii OO NPUWHATHOrO pPiBHSA, HaABiTb 3BaxXawyM Ha
iCHyK4Yl pu3nkKu. HAKWO eKCTpaopAuHAPHUX WOKLB He CTaHeTbCHd, B
YKpaiHi € BCi waHCK OO0 XOBTHS 2026 poKy Big4yTHO HabNU3UTUCSH
0O [OBOEHHOI uyiHOBO1 cTabinbHOCTi.

IHpekc iH¢nAuli BepecHsa 2025 100,3

Harapaemo, wo iHdopmMauid pOnd po3paxyHKY 1HOeKcy iHGnaAuil 3a
BepeCceHb OTPUMYETbCA [epxcTaToM 3a rpadikoM TinbKW no
3aBEPWEHHI0 BEepeCHs y nepuwumx 4Yucnax XoBTHa 2025 Bipg obnacHux
nippo3ninis [epxcTarty.

Bip3HauuMo, wo y 2025 poui o¢piuivHe onybnikyBaHHA 1HOEKCiB
MOXe NPOBOOAMTUCb TaKOX 13 3ani3HEeHHAM, SKWo ue o0O6yMOBNEHO
06’ EKTMBHMMKN nNepewkogaMn (3HEXUB/IEHHSA €/1eKTPOMEPEX, 3arposu
30BHIiWHbLOIr0 BTPyYaHHs B poboTy cepBepHoro obnagHaHHA [epxctaTty
TOWO) .



lloeipkoBa 1Hdopmauisn: 3BeaeHa Tabauus

1HOekKciB 1HOAsulii 3a nepiopg 1991-2025

3a fgaHumm
lepxctaty YkpaiHun, —
KomnaHnia Biktopis

IHpnAula B YKpalHl: cepneHb
2025 poky - 99,8%

Y cepnHi 2025 poKy cnoxuB4yi U1iHM B YKpalH1l 3HM3UIUCA Ha 0,2%

NOPiBHAHO 3 nunHeM. BopgHo4yac y piyHOMy BuMipl iHGnAUlA cCKnana
13, 2%.

ba3oBa iHpnauida y cepnHi cTtaHoBuna 0,5% npoTtu nunHa T1a 11,4% y
piYHOMY po3pi3i.

OCHOBH1 3M1HM U1H:

- I[popyKTU XapyyBaHHA Ta 6e3ankoronbHi Hanoi nopeweBwanu
Ha 0,8%. Hanbinbwe 3HM3MAMUCA UiHM Ha oBoYli (-12,7%) Ta
dpykTn (-10,2%).

= BogHOYacC 3pocnu uUiHM Ha:
= qanusa (+2,3%),
=M’'5cOo Ta M'saconpoaoykTtu (+2,0%),
= puby (+1,4%),
» MOJIOKO (+1,0%),

= xNi6 (+0,7%).


https://www.victorija.ua/indeksy-inflyatsiyi-zvedena-tablytsya-indeksiv-za-period-1991-2015rr
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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

= ANKOrosib Ta TWOTIOH nogopox4yanun Ha 0,8%, 30KpeMa THWTIOHOBI1
BUpobn — Ha 2,0%.

= 0pAr i B3yTTA CTaNu [eweBWUMMMU Ha 3,2%.

Y coepi 3B'A3KYy Bipgbynocsa nipgBuweHHs Tapupis Ha
MOOiNbHUM 3B'A30K, WO CMPUYMHWUIO 3arajibHe 3pOCTaHHA LU1H

y KaTeropil Ha 2,7%.

3arasbHa AMHaMika 3 MoYaTKy POKY:

= JHOEeKC cnoXuBuymx UL1H 3a CcivyeHb—cepneHb 2025 poKy 3pic Ha
6,0% no rpyoHa 2024 poky.

= Hanbinbwmm BNNMB Ha 1iHONAUIMHLI npouecu Manu NPOAYKTMU
XapyyBaHHA, Manuveo, a TaKoOX Tapudu Ha 3B A30K.

3MiHM CNOXXUBYMUX LiH Yy cepnHi 2025 poky (Ao nunua 2025)

%

3MiHa,
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[] DaHi HaBepeHo 6e3 ypaxyBaHHA TUMYACOBO OKYMOBAHWUX TEPUTOPIMN
Ta 30H 6omoBuX pOin.

llporHo3n 2025

llogo nporHo3iB HBY, TO0 B nNUNHI 1H@NAUIA MoOXe nOeuo 3PpoCTH


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

yepes HeCrnpuAaTIAUBUU BMJINB MNOrO4HMUX YMOB Ha UiHM NpoAyKTIB
Xxap4yyBaHHsA, aJsie Hapgasll NOoBEepHEeTbCS Ha TPAEKTOPIiW CTINKOIo
3HUXeHHsA. O04YiKyeTbcsd, wo y 2025 pouyi 1IHQAAUiA 3HU3NUTLCA [O
9,7%, y 2026 poui — o 6,6%, a y 2027 pouyi — go uyini HBY 5%.

MixHapogHun BanwTHuu ¢oHg (MBO®) nporHO3y€e 3pOCTaHHA CHNOXUBYUX
UiH B YKkpaiHi y 2025 pouli Ha 9%. BTiM ue B pamkax 6a30Boro
cyeHapiw, Akuun nepepbavyae 3aBepuweHHA bouosBux pgin y IV
KBapTani. AKkwo BiuHa TpuBatmme y 2026 pouyi, 3pOCTaHHA UIH 3a
nigcymkamm 2025 poky, Ha Oymky MBO, csarHe 13%.

OnutyBaHHs FocusEconomics (4YepBeHb 2025) Bipgobpaxae, uo
aHaniTUKM O4YiKyBasan 1HQAAUIiKW Ha KiHeub 2025 poky y pniana3oHi
7,6-10,2%, B cepegHboMy b6/iM3bKO 9%

Harapaemo, iHpekc iH¢nAuil 3a nuneHb 2025 Tex cknapae 99, 8%.

Lle HavonepaTtuBHiwe onybnikyesaHHA 1iHgekciB 1iHNAuii Ha
IHTepHeT-pecypcax YKpaiHu. Mu Hamaraemocb 6yTu nepuwumn, Bifg
Koro Bum oTpuMMaeTe pOOCTOBlpHY Ta nMNOBHY 1HpopmMauyikw npo
CTAaTUCTUKY ULIH B YKpalHi!

IHpekc iHGnAUuli cepnHa 2025 -99,8

Haragpaemo, wo iHdopMauis pOna po3paxyHKy iHpekcy iH¢nauil 3a
ceprneHb OTPUMYEeTbCA [lepxcTatoM 3a rpadikoM TinbKu no
3aBEplieHH JNUNHA Yy nepuwux Yucnax BepecHa 2025 Bipg obnacHux
nigpo3ninie [epxcTarty.

Bip3HauuMo, wo y 2025 poui o¢piuivHe onybnikyBaHHA 1HOEKCiB
MOXe NPOBOOAMTUCb TaKOX 13 3ani3HEHHSAM, fKWo ue o0b6yMoOBNEHO
06’ EKTMBHMMKN nepewkogoaMn (3HEXUB/IEHHS €/1IeKTPOMEPEX, 3arposu
30BHIiWHbLOIr0 BTPyYaHHs1 B poboty cepBepHoro obragHaHHA [epxctaTty
TOUO) .

floBigkoBa iHdopMauisn: 3BepeHa Tabauus
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