Inpekc 1HGNAUll rpypmHa 2025
Ta B uinomy 3a 2025 pik

Cnovnep: iHpekc iH¢nauii 3a rpyneHb 2025 ctaHoBuTbL 100,2% Ta
nybnikyBaTuMeTbCqd Ha HawWoOMy CalTi HeBigknagHo, HauwBwuawe B
IHTepHeT1.

KnoyoBl noKa3HuUKM iHPnAuii

Y % 0o nonepegHbOro micaua

y % 00 BiaAnoBiaHOro MicALA NONEPEeaHbLOr0 POKY

3a odiyinHMMKM paHuMm [lepxcTaTy:

= IHpnAuia y rpyaHi 2025 poKy nopiBHAHO 3 nucTtonapgom 2025
POKy cTaHoBuna 0,2%

= IHpnsAuia y rpypHi 2025 poky po rpygHs 2024 poky — 8,0%
- bazoBa iH¢nAuisn:

= 00 nucTtonapa 2025 poky — 0,1%

= 00 rpyaHa 2024 poky — 8,0%

TakMuM 4YMHOM, Yy rpyaHi 3a¢pikcoBaHO MNOMipHe 3pOCTaHHA CNOXUBYUX
UiH 6e3 pi3KMX LUiHOBUX KOJSIMBAHb.
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3M1HM U1lH 3a OCHOBHMMM rpynamm TOBapiB 1
nocnyr

MpopykTu XxapuyyBaHHA Ta 6e3ankoronbHi Hanoi

Y uinoMy uiHM He 3MiHunuca. BopgHovyac cnocTepiranuce
pi3HOCNPSMOBAHL TeHOeHuil:

*» 3p0CTaHHA uUiH Ha auusa, puby Ta pubonpopgyktm, xnib,
COHSAWHWUKOBY 0110, MOJIOKO, OBOY1;

* 3BHUKEHHSA UlH Ha ¢pyKTU, ULYKOp, M’'ACO NTUU1, CBWHWUHY,
pUC, KUCIOMONOYHY npopykuiw Ta 6e3ankoronbHi Hanoi.

Ankoronb i TIOTIOHOB1 BuUpoOM

LUiHn 3pocnm Ha 1,0%, wo noB’'sf3aHO Hacamnepen i3 MNOOOPOXYAHHAM
TIOTIHOBUX BMPOOiB.

OopAr i B3yTTA
3apikcoBaHO 3HMKEHHA UiH Ha 3,9%, 30KpeMa:
» B3YTTA nopeweswano Ha 4,4%;

= 0OAr — Ha 3,6%.

XuTno, KomyHanbH1 MOCNYru Ta €HeproHocii

3MiHKM uyiH Oynu MiHiManbHuUMKU. Tapudum Ha eneKTpoeHepritk,
NPUPOAHUA ra3, rapavyy BoOy Ta OMNaJieHHds He 3MiHBanucs.

TpaHcnopT
UiHn 3pocnn Ha 0,7%, wWo noB’'sA3aHO 3 MOJOPOXYAHHAM:
* PO134y Yy 3aJi3HMYHOMY MNACaXMPCbKOMY TPaHCMoOpPTi;

* NaJinBa Ta MacCTuWi.



lilo o3Ha4yawTb U1l NOKa3HWUKKU AnA O0i3Hecy

IHpekcn cnoxmByux UiH Ta 6a30B0i iHONAUil MawTb MNpakKTUYHe
3HA4YeHHa [na:

iHOoekcauil opeHOHMX maTtexiB 1 OOBroCTPOKOBUX OOrOBOPiB;

nepernsgy ¢iHaHcoBux Momenen i 6woxetiB Ha 2026 pik;

KOPUryBaHHA L1HOBOI MONiTUKK;

= aHaN13y KyniBeslbHO1 CNPOMOXHOCT1 HaCEesIeHHS.

OcobnueBo BaXNMBUMM L1 NOKAa3HWKKM € ONS Manoro Ta CepefaHboro
6i3Hecy, pe 1iHOnsuinmHi 3MiHM 6e3nocepenHbO BMNAMBAKWTb Ha
cobiBapTiCcTb 1 MapXMHaNbHiCTb.

NpnepHyntecb po Tenerpam-KaHany, sakKwo Bam BaxnuBo
eKcTpaonepaTtuBHicTb. [lo nybnikauii Ha cauti iH¢opmauis npo
CTAaTUCTUKY uiH Oype onybnikoByBaTtucb came B Tenerpam-KaHanil

Lle HaunwsBwupwe onybnikyBaHHa iHpgekciB iHnAuili Ha IHTepHerT-
pecypcax YkKpaiHu. Mu HaMaraemocb 6yTuM nepuummun, Bifg Koro Bwu
OTPUMA€ETe OOCTOBipHY Ta MOBHY 1HpopmMayil Npo CTATUCTUKY UiH B
YKpaiHi!

IHpekc 1HOnAuii rpypHa 2025 100,2 %
Haragaemo, wo iHdopMauis pOna po3paxyHKy iHpekcy iH¢nauil 3a
rpyneHb 2025 oTpuMmyeTbca [lepxctaToM 3a rpad¢ikoM TinbKu no
3aBEpWEHHI0 FPYAHS Yy MNepuux 4Yucnax ciyHa 2026 Bip obnacHux
nigpo3ninis [epxcrtarty.

Bigp3HaumMo Takox, wo y 2026 poui odpiyinmHe onybnikKyBaHHA
1HOEeKC1iB MOXe MNpPOoBOAMTUCbL TAKOX 13 3ani3HEeHHAM, dKWo ue
obyMoBNeHO 00’ EKTUBHMMU nNepewkKogaMn (3HEXUBJIEHHSA €JIEKTPOMEPEX,
3arpo3u 30BHIiWHbLOro BTPy4YaHHsi B poboTy cepBepHOro obrnagHaHHSA
Ldepxcrary Ttouwo).
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3a pgaHumm
lepxctaty YkpaiHun, —
Komnanis BikTopis

IHpekc 1HONAUll B YKpalHl 3a
nuctonap 2025 poky — 100,4%

Y nuctonapi 2025 poky iH¢nauinHa OuHaMmika B YKpaiHi 3anuwanacs
BiAHOCHO CTpPWMMaHOW, MOMNPM CE30HHUUW TUCK Ta KOJMBAHHSA Ha
eHepreTU4yHmMx i npoaoBOSIbYMX PUHKAX.

IHpnAuia Ha cnoxmeByOMy pUHKY B nuctonagi 2025p. nopiBHAHO 13
XOBTHEM cTaHoBuna 0,4%, 13 nucTtonagoM 2024p. - 9,3%.
BipnoBipHo, iHpekc iH¢nsAuii 3a nuctonap 2025 cknaB 100,4%

ba3zosa iHOnsauis B nuctonapgi 2025p. NOPiBHSAHO 13 XOBTHEM
ctaHosuna 0,3%, 13 nucrtonagoM 2024p. — 9,3%.

Ha cnoxmB4yoMy pWHKY B nucTtonagl UiHM Ha NpoOyKTU Xap4yyBaHHS Ta
6be3ankoronbHi Hanoi 3pocnu Ha 0,8%. Hanbinbwe (Ha 12,6%)
nogpopox4yanu awuua. Ha 4,6-0,8% 3pocnuM uiHuM Ha oBOYi, cano,
npooykTn nepepobkum 3epHoBMUX, puby Ta npoayktu 3 pubwnu,
COHAWHMKOBY O0Nilo, MakKapoOHH1 BUPOOM, KMCIOMOSMIOYHY npoaykuit,
cupu, xnib, 4noBMYMHY, MONOKO, Macno. BopgHo4vac Ha 3,0-0,9%
3HU3UAUCA U1iHW Ha OPYKTU, CBUHUHY, UYKOp, M'dAco nTtuui, pwuc.

LiHM Ha ankoronbHi Hanol Ta TWTWHOB1I BMPOOM nNigBUWMNUCA Ha
1,2%, wo nos’'sA3aHO 3 MNOAOPOXYaAHHSAM TIOTIOHOBMX BUPOOiB Ha 1,9%.

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

LiHn Ha TpaHcnopT 3pocnuM Ha 0,5% B OCHOBHOMY 4epes
NOLOPOXYaHHS nNpoi3fay B 3aJi3HMYHOMY W aBTOLOPOXHbOMY
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nacaXumpcbkoMy TpaHcnopTi Ha 1,6% i 0,6% BignoBigHO, a TaKOX
nanmBa Ta MacTun Ha 0,5%.

MonepeaHi OUi1HKKM Ta nNpPorHo3m HauioHanbHOro OaHKy YKpaiHwu
cBifgyaTb, WO PpivyHa 1H¢nsAuia 3a nipcymkamu nucrtonapa
Habnu3unaca po piana3oHy 7,5-8,2%, a MiCAYHUM 1HOEKC CNOXUBYMUX
ULiH, 3a nonepegHiMM po3paxyHKaMu aHaniTWKiB, CTaHOBUTb ONN3bKO
0,7-1,0%.

[] Ha 4yomy 0Oa3ywTbCA nonepemHl AaHl

flporHo3u HBY y XO0BTHeBOMYy Ta nNnucTonapgoBoOMYy
MaKpOeKOHOMiYHOMY orndapgi nepepbavann pyx iHenauil B
MexaX 8-9% [0 KiHUuS pOKY 3 Nnofasblow TeHOeHUlew fo
NOM’ AKWEHHA Ha no4yaTky 2026 poky.

liHoBa pMHamika Ha MNPOAOBONbYOMY PHUHKY BNAuBana
HEPiBHOMipHO: 4YacTuHa no3uuin (oBOYL, Kpynu, aunus)
0EMOHCTpPYBaANu 30eweBsieHHA, Toal fAK iHwi (M'Aaco, MONoOKoO,
IMNOPTHL TOBapuW) MPOJOBXyBasM OOPOXYATH.

» lanuBHUA cermeHT y nuctonagi 6yB BifHOCHO CcTabinbHMM, WO
3MEHWWUI0 TUCK Ha 3aranbHUK iHOekc.

- ADMiHicTpaTMBHL Ta ce30HHi ¢akTopm (Tapudu, opar/B3yTTHd,
KOMyHanbHi nocnyru) 3abesneyunu noMipHe, ane BifgyyTHe
3pPOCTaHHA.

[] Yoro ovyikyBaTu Hapani

0o kiHua 2025 poKy perynatop NPOrHO3Yy€ 3aranbHy 1iHOnsauiw B
Mexax 8-9%, 1 nonepegHl pe3ynbTaTuv UCTONAga NiATBEPOXYWTb pPyX
camMe B LbOMYy Kopupopi.

Y rpyoHi OYiKy€TbCH TpPaguMUiWMHUMW CE30HHWWM TUCK (NnepencBSATKOBWUN
nonuT, Kopekuis okpemux TapudiB), ane pi3kKux cTpubkKis
aHaNiTUKN He NPOrHO3ywTb.



[] O0¢iuinHl paHl — y rpyoHi 2025

Micns Buxopy paHUX MW OHOBMUMO ny6nikauil, popamMo iHporpadiky
Ta KOPEKTH1 BifCOTKOB1 3HAYeHHSH.

Ilna poBipgkwu

» Inpekc cnoxuBuyux uiH (ICW) Bu3Ha4yaeTbcAa [lepxaBHOW
cnyxbow cTaTUCTUKM BipgnoBipgHo po Metopgonorii MBO i
Bigobpaxa€ 3MiHy UiH Ha ToBapu Ta MNOCNYrM y BM3HAYEHUN
nepiopn;

= lybnikauia odiyiMHMX paHUX 30iACHIETbLCS WoOMicsAus, He
nizHiwe 10 yuMcna HacTynHoro Micsaus.

Bip3HaumMo, wo y 2025 poui o¢piuivHe onybnikyBaHHA 1iHOEKCiB
MOXEe NpPOBOAMTUCH TaKOX 13 3ani3HEeHHsM, aKWwo ue o06yMOBNEHO
00’ EKTMBHMMKN nepewkogaMn (3HEXUB/IEHHS €/1EKTPOMEPEX, 3arposu
30BHIWHbLOIr0 BTpPy4YaHHs B poboTy cepBepHoro obnagHaHHA [lepxctarty
TOoWo) .

floBinkoBa iHdopMmauis: 3BepeHa Tabauus

1HOeKC1B 1HoOnasull 3a nepioa 1991-2025

[] KomnaHia «BikTtopis» — wpuauMdyHi Ta O6yxrantepcbki piweHHs pns
6i3Hecy B YKpaiHi Ta 3a KOPOOHOM.
[] victorija.ua
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IHpeKc 1HNAUWllL BepecHH
100,3% Ta aHanlTuKa CNOXMBYO1l
1HoNnAull B YKpalHl

Crnoinep: 3a BepeceHb 2025 poKy iHpekKc iH¢nAuii (cnoXuBYMX UL1H)
BM3Ha4YeHo 9 XoBTHA 2025 [lepxaBHow cnyxbow cTaTUCTMKM Ha piBHi 100, 3%.

Tak, 1HGNAUisA Ha CNOXMBYOMY

0,3% 11 9% PUHKY Yy BepecHi 2025 poky
cnoxmBya iHdnauis ichnﬂ:ia

NMOP1iBHAHO 13 cepnHeM CTaHOBMWNA
At [0 BepecHa

o 2024 poky 0,3%, a y piuyHoMmy BuMipi (mo
1,36 I BepecHs 2024 poky) — 11,9%.
6azoBa iHpnAauis I . . .
[10 CeprHs . basosa 1H¢".’”-'-1’| y I:‘.”epeCHl

cknana 1,3% Micaub pgo Micausa Ta
- / MPOAYKTU XapHyBaHHs 11,0% — go BignoBigHoro nepio
v 098/0 Ta BesankoronbHi Hamoi e A A A p Ry
MUHYJIOITO POKY.

A 1’2% anKkoronb i TIOTIOH

v 8’2% oOqr i BayTTH

OCHOBH1 TeHpgeHuii:

= lpopykTn xapyyBaHHA Ta Oe3ankoronbHi Hanol nopeweBwanu B
cepefHbOMy Ha 0,8%.
Hanbinbwe 3HUXeHHA UiH 3adpikcoBaHO Ha ¢pykTM (-11,8%) Ta
oBoyli (-10,6%), a Takox Ha anua (-2,9%) i uykop (-1,5%).
BopoHoyac 3pocnu uiHum Ha m’'aco (+1,2%), oniw (+2,1%),
puby (+1,8%), xni6 (+0,8%), macno (+0,7%).

= ANKoronb i THTWH nopgopox4yanum Ha 1,2%, y ToMy u4ucni
TOTOHOB1 BUpPoOM — Ha 1,4%, ankorosbHi Hanol — Ha 1,0%.

=0par 1 B3yTTA nogopoxyanu Ha 8,2%, 30KpeMa ofAr — Ha
9,1%, B3yTTa — Ha 7,3%.

= Mlocnyrn ocBitu 3pocnu B UiHi Ha 12,4%, BKJIWYHO 3 BMULOK
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ocBiTtow — Ha 16,8%, cepegHbow — Ha 8,5%.

- KuTNnoBO-KOMYHaNnbHiI nocnyru 3anuwanuca BifgHOCHO
cTabinbHuMK: npupicTt nuwe 0,2% 3a Micaub.

3a peB’'aTb MicauiB 2025 pokKy (ciyeHb—BepecCeHb) 3aranabHui
piBeHb iHOnNAulii cTtaHoBUB 6,4%, a NOPiBHAHO 3 aHaNOriyHuM
nepiogoM MWHYNOro poky — 13,9%.

le HanwBupwe onyb6bnikyBaHHA 1iHpekciB iH¢nAuii Ha IHTepHeT-pecypcax
YKpaiuu. Mu Hamaraemocb ©6yTu nepumumu, Bip Koro Bum oTpumaeTe BOCTOBipHY
Ta NOBHY iHopmauil NpPo CTATUCTUKY UiH B YKpaiHi.

IHpekc iH¢nAuli BepecHsa 2025 100,3

OpHakKk, nepeupeMo [0 aHaNlTUKM Ha
06.10.2025

1. MotoyHun piBeHb IClL: BepeceHb
2025 Ta 1H¢NAUlA 3 nNovYaTKy POKY

CTaHOM Ha nNo4YaToOK XOBTHA 2025 pokKy iH¢nauinHa AMHaMika B
YKpalHl 3anuMwa€eTbCs BiOHOCHO CTPMMaAHOKW. 3a OCTaHH1 onpuiwaHeHi1
naHi (3a cepneHb 2025) piyHa iH¢nAuisa ynoBinbHunaca o 13,2%
(y cepnHi UiHW HaBiTb 3HU3UNUCA Ha 0,2% MNOPiBHAHO 3 JINMHEM).
Lle B¥e Opyrun Micaub nocninb, KOAM crnocTepiranaca pe¢nauisa — y
NMUNHL Ta CcepnHi uyiHW 3MeHWwyBanuUcCs 3aBOAKW 3[OEWEeBJSIEHHKW 0BOYiB 1
dpykTiB HOBOro Bpoxaw. HakonuyeHa iH¢nsAuis 3 noyatky 2025 pokKy
(CTaHOM Ha KiHeub cepnHA) CTaHoBWAa NpubIN3HO 6%.

OdbiuinmHi paHi 3a BepeceHb 2025 pPoKy Ha MOMEHT MNiAroTOBKM
ornagy we He onpuniwaHeHi (HOepxctaT TpaguuinMHo nybnikye ix
6nm3bko 9-10 uymcna Micauyqa). BTim, 3a nonepegHiMu ouiHkamu, y
BepeCcHi cyTTeBux cCcTpubkiB wuwiH He Bipbynocsa. EkcnepTwu
Bio3Ha4vyannm, wo epeKT Ce30HHOro 3[deWeBsIeHHA TMNOCTYNOBO



3aBepWy€eETbCA, NPOTEe OYiKYyBAaHUM ypoXauh OBOYLIB LbOr0 POKY
NepeBuUINB MUHYNOPiYHUN Ha ~5%, TOX Yy BepecHi He NnporHolyBaau
pi3kux 3MiH UuWiH. MoHiTOpMHI UiH noka3yBaB cTabinizaui:
yaCTWMHa 0OBOY1iB BCe We peweBwana (kKanycrta, Kaprtonns), 1HWi pgewo
popoxdyanu (noMipopu, nepeub, uumbynda). TakMM YMHOM, MOXHAa
oyikyBaTu, wWo MicsAYHa iH¢nAuis y BepecHi Oyna MiHiManbHOWw, a
pivyHa npogoBXwWna MOBiNIbHO 3HWXYBATUCHA MOPiBHAHO 3 CEPMHEM.

2. InHamika: NOPLBHAHHSA 3
nonepepHiMu Micsausmu Ta 2024 poKoMm

Y 2025 poui cnoxuBya iHpnauia npouwna nikoBe 3HAYEHHS HaBEeCH1
i noyana nNoCTynoBO CNOBinbHwWBaAaTKUCA. HamBuworo piBHA pivHa
iHonAuia pocdrna y TpaBHl 2025 poky — 15,9% y piyHOMy BuMipi.
Micna uyboro Tpwm Micaul nocninb TeMnuM 3POCTaHHA UiH
3MeHWyBanuca: y 4yepBH1 iHnauyisa cknana ~14,3% p/p, Yy NUNHLI —
14,1%, a B cepnHi — BXe 3rapgaHi 13,2% piyHux. Taka TeHOeHu1if
NMOACHWETLCA CE30HHMM (GaKTOPOM: Yy JUNHi—cepnHl ¢ikcyBanocH
CE30HHEe 3HUXEHHA UIH (pednauisi) Ha NPOOOBOJSIbYOMY PUHKY 4yepes
MacoBY NoOABY npoaykuil HOBOro Bpoxaw. [N NOPiBHAHHA, Y JUMNHIL
2024 poky MicsayHa iHpnauis 6yna HynboBOW, TOMy 0a3uM MOPiBHSAHHA
CnpuanuM pis3kKiwoMy nNafgiHHI PLlYHOro nokKa3HukKa BNiTKy 2025-ro.

LLlopiuHa iHdnauia
2024 -2025

18.8%
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NopiBHAHO 3 aHanoriyHum nepiopom 2024 pPoOKY, HUHiIWHA iHONAUisd
Buwa. Tak, y cepnHi 2024-ro pidvyHa 1HOnNAuis cCTaHoOBWUIIa nuwe
7,5%, ToOl AK Yy cepnHl 2025-ro — noHap 13%. Hakonu4yeHe
3pOCTaHHA UiH 3a ciyeHb—ceprneHb 2025 poky (=6%) Tex Bunepepxac
TopiwHi TeMnu (3a 8 Micauis 2024 poKy UiHM 3pocan NpuBAM3HO Ha
4,9%). BopmHo4yac BapTO 3a3HauYWTW, WO B APYrin nonosuHi 2024
pOKY 1HOnAauis npuckopwsBanacd: Ha KiHeub 2024 poKy BOHa pocdrna
6nm3bko 12% piyHux. TobTo y 2025-My MM cnocTepiranuM 3BOPOTHY
KapTWUHY — nicns niky HaBecH1 iH¢nauia niwna Ha cnap. Y
MiCAYHOMY BMMipil TaKOX € BiAMIHHOCT1: SKWO NuMnNeHb—cepneHb 2025
npuHecnu peénauyiw (—-0,2% i —-0,2% BignoBigHo), TOo B Ti caMmi
Micaui 2024 poky uiHu, HaBnaku, 3pocnu (Hanpuknap, +0,6% y
cepnHi 2024 p. po nunHA). TakKuUM 4YMHOM, NOTOYHaA iHdNsAUimMHa
CUTYalL1is XAapPaKTEPU3YETbCA CNOBLNbHEHHAM TeMNniB 3POCTaHHA UiH
nicna TOpiWwHbOro NPUCKOPEHHA, Xo04a 11 piBeHb yce we BUWWK, HiX
byB pik TOMYy.

3. OCHOBH1 YMHHMKW, WO BNJIMHYJIN Ha
piBeHb 1HOnAU1ll

Ha iH¢pnAuinHy puHaMiky 2025 poky BnauBana CYKYNHiCcTb ¢pakTopis
— 9K TUX, WO CTPUMYBANM 3POCTAHHA UiH, TaK i nNpoiHONAUiNHMX.
Cepen KNWYOBMX YMHHUKIB MOXHaA BMOINUTKM Taki:

- HoBUA ypoxal Ta Ce30HHiCTb. Y cepnHi—BepecHi HaaXOmXeHHS
Ha PWHOK CB1XOro BPOXaw CYTTEBO 3HWU3UNO UiHM Ha
NnogooBOYeBY MpoAaykuikw. 30KpeMa, OBOY1i nopgeweBwanu
OBO3Ha4YHuMMM Temnamm (Hanp. —12,7% 3a cepneHb), OpyKTu —
6inbw HiXx Ha 10%. Lle cTpuMano 3arafnbHy MNPOLOBOJSIbYY
iHONAuiw: 3aBOAKUM Ce30HHOMY GaKTOpPY J/iMNeHb 1 cepneHb
cTanuM Micaudamu peénduil, WO HETUMNOBO O/ BOEHHOIO
nepiony. [HeweBi cwupi nNpooyKTW YNOBiNbHWAM 3pPOCTaHHA
BapToCcTi nepepobneHnx npopoBoONbYMX TOBapiB, [O3BOSIUBWN
YKPaAlHUSM TUMYaCOBO 3€KOHOMUTM Ha 0a30BUX Xapuax.

- MoHeTapHa noniTuka Ta Kypc rpuBHi. HauyioHanbHuMM 6aHK
YKpaiHu nNpoBOOMB XOPCTKY MOHETApHY MNOMiTUKY 3 MeTow



npubopkatn iHPnsAuiw — obnikoBa cTaBKa nNpPoTAroM 6inbwoi
YaCTMHU POKY 3anuwanacsd BUCOKOW, WO 0OMexyBano CNOXWUBYMM
nonut i kpeguTtyBaHHs. le cnpusno ynoBinbHeHHiw 6a30Boi
iHpnauii (y nunHi 6a3oBa iHpnauis ctaHoBuna 0,3% M/M,
piyHa 6a3o0Ba — 11,7%, WO HMUX4Ye, HiX Ha NOYaTKy pPOKY).
BaXNMBUM YMHHMKOM Oyna TakKoX CTabiNbHiCTb KypCy FpUBHiL.
3aBosikm 3axopmaM HBY Ta 3HadyHuM obcsiraMm MixHapopHoil
0onoMOrun, BaJWTHUA PUHOK 3anunwaBCcad BiAHOCHO CTiWKuUM —
0piuiMHMM KypC TpuUBH1I KONMBaBCH He3Ha4yHo. le obmexuno
iMnopToBaHy 1HGNAULW: ULiIHW HA 3HA4YHY YaCTKYy 1IMMNOPTHUX
ToBapiB (MmanueBo, TexHikKa, NiKW TOWO) He 3a3Hanun pPi3Kux
CTPUOKiB, OCKiNbKW rpuMBHA He 3a3Hana pi3kol peBanbBauii.
MiuHi rpuBHeBi1 aKTuBWM Ta CTabOiNbHWN BANOTHUN PUHOK, AKUX
uinecnpsMoBaHo pobusascs HBY, 6ynu popgaTtkoBuM paKTOpOM
yiHoBol cTtabinbHoOCTi.

- ADMiHicTpaTuUBHe peryawBaHHA UiH. [lepxaBa nNpoaoBXyBasa
NONMiTUKY CTPUMyBaHHA 3pOoCTaHHA TapudpiB Ha XUTNOBO-
KOMyHanbHi nocnyru. 3o0KpeMa, piss MopaTopin Ha
nigsuweHHa TapupiB ONd HacenleHHAa Ha ra3, ONnaJleHHdA Ta
rapayy Booy — UiHM [Ong QOOMOrocrnopgapcTB JMWANUCA Ha
NOBOEHHOMY pPiBHi (7,96 rpH/mM<sup>3</sup> rasy Towo). 3a
ouiHkamn HBY, 3amopoxyBaHHs Tapu$iB CYTTEBO 3HU3UNO
NOTOYHiI odiyinMHi nokKa3HWMKKM iHONAuii: 6e3 ubOro KpoOKy
iHOeKC CnoXuBYux uUiH Mir 6wu 6yTmu Maumxe Ha 4,7 B.nN.
BUWUM. TaKUM YMHOM, afgMiHicTpaTuBHE CTPUMyBaAHHA UiH (Ha
€eHeproHocii, okpeMi npogososbyi TOBapu TowWo) Bipirpano
ne3iHpnauinHy ponb y KOPOTKOCTPOKOBOMY nepiopi. BopHouac
HEY nonepepxa€e, wo TpuBane BiATepMiHYBaHHA HEMMUHYYOro
npuBefeHHd TapupiB OO PWUHKOBOINro PpPiBHSA HAKOMUYYE
KBa3i¢pickanbHi pgucbanaHcum 1 3pewTow BUMaAaraTuMme
KOPUryBaHHA UiH Yy MaubyTHbOMYy.

- BiiHa Ta ¢akTopu npono3uuii. TpuBaw4ya BiMHaA 3aNMWAETbLCA
BM3HAYaNbHUM 1iHONAUINHMM YMHHUKOM 3 6OKy npono3uuyii.
BoeHHi pii npu3Benum OO0 PYWHYBAHHA BUPOOHMYOL
iHQpaCcTPYKTYypuU, CKOPOYEHHS MNOCiBHMX nfaow i noripweHHs



norictmku, wo obmMexye npono3uuyiiw 6aratbox TOBapiB Ta
nigsuwy€e BupobHu4yi Butpatm 6i3Hecy. Hanpuknag, 4epes
PyMHyBaHHA HapTonepepobHMX MOTYKHOCTEM YKpaiHa 3HA4HOW
Mipol 3anexuTb Big iIMNOPTY NasibHOro, TOX CBiTOB1 UiHM Ha
HadTy Ta nanueo 0Oe3nocepefHbO BMAMBAKWTb Ha BHYTPiWHi
UiHn. Y okKpeMi Micaui nopmopox4yaHHA nanuBa pobuno
MOMiTHUM BHECOK y 1HOEKC: TakK, Yy 4epBHi 2025 pokKy nanueo
Ta MacTuna nogopoxyanu Ha +2,3%, wWo Bipobpa3unoca Ha
TpaHCcNopTHUX BUTpaTax. KpiMm Toro, BinHa 3yMoBuna pediumt
NneBHUX ToBapiB (Hanpuknapm, f€ub B3uUMKYy 2022/23 4yepes
3HUWEHHSA nTaxodpabpuk), WO eni3ofuMyHO NPOBOKYBano pi3ki
uiHoBi cTpubkM. 3HaYyHMN ¢ickanbHuK pediumt pan4
diHaHCyBaHHA BiMCbKOBMUX nNoTpeb TakKoX ONocepenkoBaHO
TUCHE Ha UiHW: ypAQoBl BUTpPATU CTUMYNMIKTb MNOMNUT B
eKOHOMilul, a eMicivHe ¢iHaHcyBaHHA pediunmTty (X0o4 i B
MeHWMX MacwTtabax, Hix y 2022 poui) NigTpuUMYE€ rpowoBy
Macy. 3aranoM, 3a OUuiHKaMum ekcnepTtiB, HWHIiWHE 3pOCTaHHA
LiH Ma€ nepeBaXxHO BUTPATHUMW XapaKTep — WOro pOpanBepamu
BUCTYNalwTb HEPUHKOBL YMHHUKM Ha KWTANT BOEHHUX
PyMHYyBaHb, MNOrogHMX YMOB Ta iHWMX wWOKiB npono3uuii. LUe
Bigpi3HA€ iHGNAUil BOEHHOro Yacy Bif 3BMYaWMHOI MOMUTOBO-
1HOYKOBaAHOI iHpnsAuii.

IHwi 4uHHukKM. Cepepn iHWKMX ¢aKTOpPiB BAPTO BiA3HAUUTH
OUHaMiKy CBLiTOBMX PUHKiB. Y 2023-2024 pp. cnoctepiranocs
3HUXEHHS CBiTOBMX L1H Ha ra3 Ta 3epHOBi nicnd nikis 2022
POKY, WO MNEeBHOW Mipow CTPUMyBaN0O BiITUYM3HAHLI U1IHKM Ha
eHeproHocii Ta npopoBONbLCTBO. BopmHo4vac 6nuMx4ye OO0 KiHUS
2024-ro — no4aTkKy 2025 pokKy CBiTOBi UiHM Ha HapTy 3HOBY
niwnwm Bropy (4yepe3 piweHHa ONEK+ Ta reononiTuWyHi
PU3UKKN), WO TUCHYNO Ha BaApTiCTb NanbHOro B YKpalHi.
Takox y 2025-my Bipbynocs nipBuUleHHA OKpeMMX aKuu3iB
(Hanpuknap, 4Yeprose MNJaHOBe 3POCTAHHA aKUM3Yy Ha THTWHOBI
BUpobun), sfKe popmano Kinbka pecaTux BigcoTka fAo
3aranbHoro ICL. Bci uli 4YMHHWKKM B KOMNAekKci ¢opMmyBanu
iHONAUinNHY KapTuHy 2025 poKy — 3 pi3HOCNPAMOBAHMUMMU
epekTaMu, ane 3arajsbHOW TeHOeHU1€w p[O YNOBiJIbHEHHA



TeMNiB 3pOCTaHHA UlH Yy OpyroMy niBpiyvyi.

4. OUlHKM Ta MNPOrHO3uW MNPOBLAHUX
€KOHOM1YHUX 1HCTUTYL1MN

HauioHanbHuin 6aHK Ykpaium (HBY). PerynaTtop Bip3Haya€e nocTtynose
3HUKEHHA 1HGNAUil wBMOWWMMKM TeMnaMuM, HiX O4YlKyBasloCAa paHiwe, Ta
noe’'a3ye ue i3 piew cnpuatTnueux ¢GakToOpiB — HOBWUM BPOXAEM,
XOPCTKOW MOHETapHOW MNONiTMKOW 1 neBHOW cTabini3aui€w Ha pPUHKY
npauyi. 3a cnosamu rosioen HBY AHppisa [MunwHoOro, po3puB MI1iX
OYiKyBaHHAMM wWopo 3apnnaaTt 1 npono3uuiew poboyol cwunu
CKOpPOTMBCHA, WO nocnabuno TUCK Ha uiHm y cdepi nocnyr. HBY
NPOrHO3Yy€ nopasblle YyNOoBifibHEHHA 1HGNAULl: UA TeHOeHUisa Mae
3bepertuca i Hapani 3aBAfSKM HOBOMY BpOXaw Ta 3axopgaM
perynatopa, CnpsaMOBaHMM Ha NigTpuMKy nNpuBabnMBOCTi rpPUBHEBUX
aKTuBiB i KypcoBOol cTimkocTi. Y nunHi 2025 poky HBY nepernsHys
cBin odiyiiHMM nNporHo3 i noripwuB OYiKyBaHHA iH¢nAuii Ha 2025
pik mo 9,7% (pik OO poOKy Ha KiHeub nepiopy), Tomi AK paHiwe
oyikyBanocb 8,7%. Takox HBY paB OpleEHTUP HA HACTYMH1 pOKKU: Yy
2026 poui 3HMXeHHA 1HGNAuil npogooBXMTbLCA OO ~6,6%, a Ao
LinboBuX 5% BOHa noBepHeTbCA nuuwe y 2027 poui. UeHTpobaHk
HarosowWye€, WO WOro KiHueBa MeTa — noBepHeHHa iHdnauii po
cepeaoHboCTpokoBOol wuini 5%, 1 3apns uUuboro BiH TrOTOBUW
yTpMMyBaTW OOCUTb XOPCTK1 MOHeTapHi yMOBM MNPOTArOoM HeoOXifgHOro
yacy.

NepxaBHa cnyxb6a ctatuctukun YkKpainum ([Jlepxcrtat). [epxcTarT
BUKOHYE pOJSib MoCTPakTym ouiHwBada iHnAuil i woMicAusa nybnikye
PaKTMYH1 1HOEeKCW CnoxmByuMx ULiH. KoMeHTapli [epxcTaTty Ao
CTaTUCTUKKM CBipyaTb, WO BNPOLOBX 2025 poKy CTpyKTypa iHpnauil
3a3Hajla 3MiH: BWCOKMMM 3anuwanucd TeMnu 3poCcTaHHA UiH Ha
OKpeMl nNpoOyKTWM XapyyBaHHA Ta NOCAYyru, HATOMiCTb BJ1iTKY
3HayHuMn BHecokK Yy ICL 3pobwuno 3peweBneHHds oBO4YiB 1 ¢pyKTiB
HOBOro BpoXakw. 3a paHuMmMu [epxcTaTy, nicng NiKy HaBeCHL1
iHonsayia Bnana pmo 13,2% y cepnHi (piyHUW NOKA3HWK), a B NUMNHIL
6yno 3adikcoBaHO nepuwy 3a pik pednauiw — MiHyc 0,2% 3a MicAub.



3 no4vyaTtky 2025 poky no cepneHb uUiHM B YKpalHli 3pocnum Ha ~6%,
Toni 9k y KuneBi pewo 6inbwe — Ha 7,4%. Ui undpu [Hdepxcrar
BUKOPUCTAB, 30KpeMa, AN po3paxyHKYy 1Hpekcauil poxopgis:
ockinbkn npupict ICH HapocTawyuMM NigCyMKOM He nepesBuWMB MOpir
103% NpoTAroM KinbkKoX MicauiB, iHpgekcauis 3apnnat y OwoXeTHiu
cpepi 6byna MiHiManbHOWw. 3aranoM pgaHi [epxcTtaTy NiaTBeEpOXywTb,
wo iHdnauia 2025 poKy Ma€e TeHOEHUil 0O CNOBifibHEHHS, X04a W
3a/IMWAETHCA OBO3HAYHOW.

MixHapogHuit BanTHuin ¢oHpg (MBO). MBO® y cBOix ornsgax 3a3Hauvae
NoCTynoBe 3HUXeHHA iHOnAuil B YKpalHi, OofHaK TakKox nepernspaec
NMPOrHO3M 3 ypaxyBaHHAM aKTyalbHUX BUWKAWKiIB. 3rigHo 3
HewopaBHiMM pgaHWMM, nporHo3 MB® wopo cnoxuByol iHNAuil Ha
KiHeub 2025 pokKy cTaHOBUTb 65uM3bkKo 9,0%. le pewo Hux4e, HIiX
O4YikyBaHHfA YKpalHcbkoro ueHtpobaHky, i Bipobpaxa€e npunyuweHHs
NPO TMNPOOOBXEHHA XOPCTKOI NONLITUKWM Ta NOCTYNOBE 3HUXKEHHH
6be3nekoBux pu3nkis. CepegHbOpiyHa 1iHGNAULIS NpPM UbOMY MOXe
BUABUTUCH TPOXM BUWOW Yepe3 epekKT cTtatuctuyHoi 6aswm. MBO
NigkKpecnwe, WO 3akKpinneHHs pe3iHNAuiMHOro TpeHay BuMMaraTuMme
Big YKpalHu npoooBXeHHA BWBAXEHO1 MAaKPOEKOHOM1iYHOI MNONITUKU —
KOHTPOMK 3a MOHeTapHuMu ¢akTopammu, 36anaHcoBaHol OwoxeTHOI
NONiTUKKM Ta NpOBeOEeHHA CTPYKTYPHUX pedopM, abum YHUKHYTH
neperpiBy uUiH nicnga BiMHM. Y cBOIX cueHapiax MBO® Takox ouiHie
BNAWB TPWUBANOCTLi BiWMHM: TakK, B HEraTuMBHOMYy cuUeHapil 3 poOBWOK
BiMHOW MAaKPOMOKA3HUKW YKPaiHM BUrnapatumyTb ripwe 6a3o0Bux, uo,
oyeBMaHO, iMnnikye i Buwy iHdnauikw, Hix y 6a30BOMy MNpOrHo3i.

AHanituyHi komnaHii (Dragon Capital, ICU Towo). [MMpuBaTHi
aHaNiTWYH1 YyCTAHOBM MNepeBaXHO MNOA1iNAKWTb [YMKY NP0 MNOCTynoBe
yNnoBiNbHEHHA 1HGNAULiI, YTiM IXH1 NPOrHO3Hi OUiHKW Pi3HATbLCHA 3a
piBHeM onTtuMi3Mmy. Dragon Capital B OHOBNEHOMY MaKpOMpPoOrHo3i
(nMneHb 2025) o04ikye, wo iHonsauia po KiHus 2025 poky
cnoBinbHutbCca o 9,3% p/p y 6a3oBoMy cueHapil (NMpPOOOBXEHHS
BinHu). LUe 6nuM3bkKo po nporHo3iB HBY, xo4ya #”n Tpoxwu
onTuMicTtuyHiwe wopo 2025-ro. AHanitukm Dragon Capital
NOSICHIOWTb, WO (GyHOAMeHTaNbHWUN 1HPNAUINHUA TUCK 3HUKYETbLCA, a
TakKoX cnpaukwe epekT BMCOKOI 6Ga3um nNopiBHAHHA (y cerMeHTi



NpOAOBONbLCTBA), WO MOMNOMOXE BUUTM Ha oOfHOUMPPOBY iHONAUil.
BogHo4Yac KOMNaHia Mopgenwe i cueHapin WBMAOWOrO0 3aKiHYEHHS
BiMHM: y pa3i nepemup’s 3 2026 poKy NPUCKOPEHHA EKOHOMi4HOro
BigHOBNEHHA MOXe 3yMOBUTW fOewo Buuy iHONAULIW HACTYNHOro pPoOKYy
(yepe3 noxBaBJIEHHA MOMUTY Ta MOXNMBe NnigBuweHHs TapudpiB), — OO
~7,5% piyHnx y 2026-Mmy npotun 5,3% y cueHapil «pgoBroi BiWHU».

IHwa npoBipgpHa ¢iHaHcoBa rpyna — ICU (Investment Capital
Ukraine) — 3aranom 6inbi ONTMMiCTMYHA WOARO NpubOpKaHHSA UiH. Y
nunHi 2025 poky ICU pewo nipgBuwmna CBin NpPOrHo3 iHenauii Ha
2025 pik (yHacnipok ripwux BpOXals), ajne BCe lWe O4YiKye nuuwe
8,2% pivyHOl iHPnNAuil Ha KiHeub 2025 poky. PaHiwe aHaniTuKwu
uiel rpynu HaBiTb NpuNyckanu nNokKa3sHWK ~7,6%, ane cnabuun
ypoxan Ta iHwi d¢akKTOopuM 3MyCUIM nNepernsgaHytTm unoro B 0OiK
nigsuweHHsa. Monpu ue, 8% — 9% BUrndna€e p[oOBON1 CTPUMAHO
nopiBHAHO 3 o¢iuinHmmMm nporHo3zamm HBY. ICU BBaxae
MaJlOMMOB1pPHMM MOBEpHEHHs iHGNAuili po uini 5% Bxe y 2026 poui,
NMPOrHO3yl4YM, WO ROCArHYyTM 5% Oypne cknapgHoO 4yepe3 CTinke
3pOCTaHHA UiH Ha nNoCiayrn Ta HeOOXiOHiCTb KOPWUryBaHHS TUX CaMUX
3aMOpOXeHux Tapupis. IHWMMM cCnoBaMuM, HaBiTb 3a CHOPUATIUBUX
yMoB 2026 pik, Ha pgymky ICU, Moxe 3aBepwuTtuca 3 1HOnAuliew
BMWOW 3a UiNbOoBWMM piBeHb (imMoBipHO, y piana3oHi 6-7% abo
6inbwe) .

YpapoBl opraHM. MiHicTepCTBO €KOHOMikWM YKpaiHuM Takox nybnikye
MakKponporHosum y cknani 6woxeTHux peknapauin. Ixui ouiHkw
6nmM3bkKi go nporHo3is HBY Ta MixHapopgHux napTHepiB. 30KpeMa,
NPOorHo3 MiHeKOHOMikM Ha 2025 pik nepepbavae iHdnAuiw 6NU3bKO
9,5%. Ypaposuum 6a30BMM cueHapin Ha 2026 pik (cxBaneHun
KabMiHoM y cepnHi 2025) MicTuTb nporHo3 8,6% iHpnAuil, a
KOHCEPBAaTUBHUW CUeHapin — po 9,9% Ha KiHeub 2026 pokKy.
UAHOBHUKW MNOSACHIOKWTbL, WO TakKWM piBeHb BPaxOBYE MNOCTYyMnoBe
npueeneHHda Ttapudis XKI oo puHKOBOro piBHA B 2026 poui, wWwo
0OO0acCTb KifibKa BifgCOTKOBWUX MYHKT1iB OO0 iHGnauil. B uinomy, ypapg
OPlEHTYETLCHA Ha 3HUXEHHA 1HGNAUiLIl OO OOHO3HAKOBOrNrO pPiBHA Y
2025-My 1 HabnuxeHHs O0o uini 5% y 2027 poui, WO Yy3rogXyeTbCsa 3
yinamm HBY.



5. MporHo3s iH¢nsAuili po XOBTHA 2026

POKY: MOXJIMBl CUeHapill

MepcnekTuBKu 1iHGNAULlLI Ha HaAcTynHi ~12 Micauis 3anexaTb Bif
PO3BUTKY €KOHOMi4yHOl cuTyauii Tta nepebiry BiWMHWM. AHaniTukwu
OKPecniTb KiNbKa cueHapiiB Ha nepiog OO0 oceHi 2026 poky:

- ONTUMLICTUYHUA cueHapin (wBumpke 3aBepweHHA BiWHuM abo
cTinke nepemup’s). Y pa3i peeckanauyii BOEHHUX pin vy
2025-2026 pp. eKOHOMikKa YKpalHM OTpPUMAE MOTYXHUN CTUMYS
ona BipgHoOBNeHHs. [MpunuHeHHs OOWMOBUX [OiW BIiIOHOBUTHb
iHBecTuuii, 36inbwnMTb npono3uyik TOBapPiB (3anpauwiTb
3aKOHCepBOBaH1l NiAnpueMCTBa, MNOKPaWMTbLCA JflOrictuka) Ta
3HM3UTb NpeMii 3a pu3unk y uUiHax. B Takux ymoBax iHdnsauis
MaTuMe BCi nepepgymoBM pONns CNOBinbHEHHA, ane BogHo4ac
NOXBaB/IEHHA MOMUTY MOXEe YaCTKOBO HeWTpanilyBaTu LueW
epekT. ONTMMicTnyHMM cueHapin nepepbavae, WO Bnaga 3Moxe
nnasHo npubpatm agMiHicTpaTuMBH1 obMexeHHA UiH (MOCTYNOBO
nigsuvwysaTun Tapudum, He CTBOPWIWYM WOKiIB). 3a oOuUiHKaMK
aHanitukie Dragon Capital, y Bunagky npunuHEHHs BIWHK 3
noyatky 2026 poky pidvHa iHonauid B KiHul 2026-ro Moxe
CTaHOBUTU 6nu3bko 7-8%. le pewo Buue UiNbOBOro piBHA,
ane BCe le O3HayaTuMe NPOOOBXEHHA Oe31HGNAuil nopiBHSAHO
3 2025 pokoM. OCHOBHMMM OpavBepaMu LiH y TakoMy cueHapii
CTaHYyTb B1iOQHOBNEHMN CNOXMBYMW Ta 1HBECTULIMHMM nonuT 1
BUMYyllEHE KOPWUryBaHHA TapupiB (wo AOBruM 4ac 6ynu wWTy4HO
HU3bKUMK) . [lpoTe 3a paxyHOK 3poCTaHHA BupobHuuTBa Ta
iMnopTy, a TaKOX 3MiUHEeHHA TrpuBH1I (MMOBipHOro npwu
npunauMBi iHBecTuuin) BubYX0BOro IHPASALUIMHOIO CIJIECKY HE
OYIKY€ETbCA — 3POCTAHHA UlH 3a/MWUNTbCA KepoBaHUM
OfHO3HakoBuMM. O0TXe, 3a ONTMMICTUYHOrO PO3BUTKY NOA[iu
iHONAUis nNaBHO 3HUXYBAaTMMETbCH, XO04Ya W MOBEPHETbLCA Ao
5% He ofpa3y, a NuMwe 3a Kifibka POKiB CTiMKOro mupy.

- ba3oBuUM cueHapin (nNpopoBXeHHA HUHiWHbOLI cuTyauii, BilMHa
TPUBAE Ha MNOTOYHOMY pPiBHi 1HTeHCMBHOCTi). binbwicTb
NPOrHO3iB Hapa3l BUXOAOATb CaMe 3 UbOro cueHapiw. BiH



nepenbavae, wo 6omoBi pgii TpuBaTMMYTb NpoTAroM 2025 poky
6e3 CyTTEBOro 3aroCTpeHHA, 3axigHi napTHepu npogoBXaTb
HagaBaTn YKpalHl ¢lHaHCOBY NiATPUMMKY, a BHYTPLlWwHA
€KOHOM14YHa MnosiTuMKa 3anvMwaTuMeTbCH BUBAXEHOW. Y TakoMmy
BUNAnKy iHOnsAuis 3 BUCOKOW iMOBipHicCTi0 cnape OO cepepuHM
OOMHUYHOro piana3oHy. Hanpwuknap, HBY ouyikye 6nun3bko 6,6%
iHpnauili Ha KiHeub 2026 poky. Ue nepepgbavae, wo iHpnaAuis
byne CTpiMKO 3HuxysBaTtuca 3 npubnusHo 9-10% y noyaTky
2025-ro po Hux4e 7% 4epe3 pik. YpspoBun 6a30BUN NMPOrHO3
Tpoxn obepexHiwmnm 1 3aknagae ~8,6% Ha 2026 pik,
BPaxX0BYW4YM WMOBipHe 4YacCTKOBE MNifgBUIEHHS KOMYHalbHUX
Tapudis y TOMy poui. BTiM 1 uen piBeHb O0O3Havace
NPoOOOBXeHHs pe3iHpnauii. OcHoBH1 nepepymMoBuM 6Oa3oBoro
cueHapiw: 36epexeHHa BipHOCHOI KypcoBoi cTabinbHOCTi
(MoOXnnBe NOCTYynoBe KOPWUIryBaHHA Kypcy rpuBHiI 6e3 pi3kux
obBanie), MNOCTYnoBe 3HWUXEHHA 1HPNAUIMHUX OYiKyBaHb
HaceneHHa Ta O0i3Hecy, a TakKOX BiACYTHiCTb HOBMX WOKiB 3
6oky npono3uuii (Hanpuknapg, PpPYyWHYBaAHHS KPUTUYHOIL
i1HppacTpykKTypu). Y pamMkax uboro cueHapiw HBY Matwume
3M0ry pani 3HuxyBaTu 00NikKOBY CTaBKYy, He pPU3UKYHOYM
PO3KPYTMUTKM 1iHONsAuiw. TakuM 4YmHOM, Oa30BUN cCLeHapiMn
nepenbaya€e nNnoMiTHe ynoBinbHeHHA 1iH¢NAuUuii: BOHa
HabNM3nTbCS OO0 OAHO3HAKOBOro piBHSA BXe y 2025 poui, a go
XOBTHA 2026 p. Moxe onyctutuca po ~5-7%. Lle npoknape
WNSX [0 AOCATHEeHHS iHpnAuinHol uini 5% y 2027 poui.
BooHoyac 6a30BMWM NPOrHO3 3allexuTb Big TOro, wo He
CTaHeTbCHA peanisauil cepuMo3HMX PU3NKIB — TOMYy MOro MOXHa
BBaXaTuW yYMOBHO-ONTUMICTUYHMM HA T&1 HEBU3HAYEHOCTL
BOEHHOIro 4acy.

NecumicTMyHMKU cueHapin (eckanauisa BiWHM abo HoBi1
MAaKpPOEKOHOMiYHiLI noTpsAciHHA). Y pa3i peanisauyii
HEraTUBHUX PU3NKIB TeMnu 1HONAU1lL MOXYTb BUABUTUCSH
CYyTTEBO BWUWMMM 3a HaBefeH1i Buwe nNporHosu. OakTopm
NeCUMiCTUYHOro cuUueHapilw MOXyTb BKJWYaTK: pi3ske
3aroCTPEeHHS BiWMHM YU pPO3WMPEHHSA 30HM OOMOBUX OiN, WO wWe
6inbwe nigipse BMPOOHMUTBO Ta NOriCTUKY; CKOpPO4YeHHs abo



3aTPMMKKM MixHapogHol ¢iHaHcoBOl pgonoMoru, wo 3Mycutb HBY
aKTUBHiWwe MoHeTu3lyBaTu pediunTt; TrnAnMbOKYy eHepreTuyHy
Kpusy (Hanpuknagpg, SHUWEHHS KPUTUYHOL
eneKTpPoiHPpacTPYKTypuM B3UMKY), SiKa npussepe Ao ctpubka
Tapupie i BuTpaTt Oi3Hecy; nNaHi4yHi peBanbBaUiMWHI
OYiKyBaHHA Ha BaJIlOTHOMY PUHKY. 3@ TaKOro PO3BUTKY MNOAiMN
iHpnAUlA MOXe 3aKpPinMTUCA Ha ABO3HAYHOMY plBHi HapgoBue.
0¢iyuiMHUM KOHCepBaTUBHMU CUEHapin ypsany, pPoO3paxOBaHUN Ha
BMNagoK ripwux ymMoB, Oa€ OuUiHKYy 6nu3bko 9,9% iHonAuii y
2026 pouli, wo Mawxe BAOBivyi nepeBuwye uinb HBY. Y
HaWripwnx BMNagKax MNOKA3HUKWM MOXYTb MNepeBuumMTM 1 Uen
piBeHb — Hanpuknag, {AKWo CTaHeTbCA pi3kun obBan rpuBHi,
3pOCTaHHA LiH MOXe TMMYacCoOBO pO3irHaTtuca [0 nipgBuWEHUX
3HayeHb (12-15% i 6inbwe). Bxe HakonuyeHa B eKOHOMiui
iHpnAuiHa 1iHepulisa (BMCOKi 1HONAUiNHiI oOYiKyBaHHA,
3aKknageHli 6i3HecOM Ta HacCesleHHAM [OBO3HA4YH1 TeMnu
NOQOPOXYaHHA) Yy MNOEQHAHHLI 3 HOBWMM WOKaAMU MOXe paTwu
KyMynaTuBHun edpekTt. MeCUMiCTUYHUN CueHapin, TakKuUM YUHOM,
O3Ha4ya€, WO YNOBiNbHEeHHA 1iH¢nAuii npuaynuHuTbCca abo
HaBiTb 3M1HMTbCA HOBUM CcTpubkom uiH. Y BignoBipb HBY
pnosesioca 6 noBepHyTMCcAa p[oO O6inbw XOPCTKOI MNON1ITMKMK
(nipBUMWKMTKM CTaBKKM, NOCUAUTM BaNWTHLI oOMexeHHA), wWwo
npuranbMyBano 6 eKOHOMiYyHe 3pocCTaHHfA. Xo4ya Hapa3i
6inbwicTb NPOrHO3UCTiB He O0YiKywTb peanisauyil HacCTiNbkwu
HEraTUBHOr0 BapiaHTy, PU3UKU 3aNMWANTbLCA: TpuBaNa BiMHa
1 30BHiWH1 WOKM BCe We MOXYTb CYTTEBO CKOpUryBaTHu
iHPNAUiINHY TpaekTopilb.

BUCHOBOK: Ha TNl MOCTYNnOBOro 3HWXEHHA 1HGNnAuil y 2025 poui,
KOHCeHCYyC-nporHo3un nepepbavawTb nepexig p[po opHouuppoBOl
iHpnauii y 2025-2026 pokax. ONTUMiICTMYHi cueHapii ManwwTb
KapTUHYy HabnuxeHHa 0o 5-7% BXe HanpukiHui 2026-ro, ToOi AK y
pa3i HecnpuATAMBUX YMOB 1iHONAUida Moxe 3annuntucsa 6nm3bko 10%.
KNno4yoBUMM 3MiHHUMKW 3anuiaTbCd PO3BUTOK Oe3nekoBOl cuTyauil Ta
BHYTPiWHA €eKOHOMi4YHa nonituka. [poooBXeHHS BUBaxeHOl
MOHeTapHOl 1 ¢icCKanbHOLl NONiTWUKWU, KOHTPOJSIb Haf OYiKyBaHHAMM Ta



yCniWwHe npoBEeOeHHS CTPYKTYPHUX pedopM MawTb 3aKPINUTU HUHIWHW
TeHOeHUilw [o YNnoBifibHEHHSA 3pOCTaHHA ULiH. BopHOYacC YCYHEHHS
«BipKnageHnx» YMHHUKIB (TakKmx SK 3aMoOpoxeHi Tapupu) noTtpebye
nyxe obepexHoro nipgxogy, WwWo6 YHWKHYTM pa3oBOro iHpnauyimHoro
cnnecky. [lpoBigHi iHcTuTyuil — HBY, ypan, MixHapogoHi napTHepwu
— Hapa3l ckoopauMHOoBaHi y 3ycunnax 3abe3neynTn nopanbue
3HUKEHHA 1iH¢NAUii 0O NPUAHATHOrO pPiBHA, HABiTb 3BaxXaw4yu Ha
iCHyw4Yl pu3nku. HAKWO eKCcTpaopAuHaApPHUX WOKLIB He CTaHeTbCHd, B
YKpaiHi € BCi waHCK OO0 XOBTHS 2026 poKy BiAg4YyTHO Habnu3auTuCsH
0O OOBOEHHOI uyiHOBO1 cTabinbHOCTi.

IHpekc iH¢nAuli BepecHsa 2025 100,3

Haragpaemo, wo iHdopMauis pOna po3paxyHKy iHpekcy iH¢nauil 3a
BepeceHb OTPUMYETbCA [lepxcTatoM 3a rpapikoM TinbkKu no
3aBEpPWEHHI0 BEepeCHA Yy nepuwumx 4Yucnax XoBTHA 2025 Big obnacHux
nigpo3ninis [epxcTarty.

Big3HaumMo, wo y 2025 poui o¢piuinvHe onybnikyBaHHA 1iHOEKCiB
MOXe NPOBOOAMTUCb TaKOX 13 3ani3HEHHsAM, SfKWo ue o0O6yMOBNEHO
06’ EKTUBHMMU nepewkonaMun (3HEXUBIIEHHS €/IEKTPOMEPEX, 3arpo3un
30BHIiWHbLOIr0 BTPyYaHHs1 B poboTy cepBepHoro obnagHaHHA [epxctaTty
TOlO) .

floBigkoBa iHdopMauisn: 3BepeHa Tabauus

1HOeKC1B 1Honsull 3a nepioa 1991-2025

3a gaHumu
LHepxctary YKkpaiHun, —
Komnania BikTopis
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IHpnAulia B YKpalHl: cepneHb
2025 poky - 99,8%

Y cepnHi 2025 pokKy cnoxuB4yi uUiHM B YKpalHi 3HuU3uIucsa Ha 0,2%
MOP1BHAHO 3 NunNHeM. BopgHoyac y piyvyHOMYy BMMipl iHpnauisa cknana
13,2%.

basoBa iHpnauis y cepnHi cTtaHoBuna 0,5% npotu nunHa Ta 11,4% y
pi4HOMY pO3pi3li.

OCHOBH1 3M1HM U1iH:

= [popyKTU xapyyBaHHA Ta Oe3ankoronbHi Hanoi nopeweBwanu
Ha 0,8%. Hanbinbwe 3HM3MAMUCA UiHM Ha oBoYli (-12,7%) Ta
dpykTn (-10,2%).

= BogHOYacC 3pocAu UiHM Ha:
= auga (+2,3%),

=M'daco Ta M'dconpogyktu (+2,0%),

pudy (+1,4%),

= MOJIOKO (+1,0%),

xni6 (+0,7%).

= ANKOrosib Ta TIOTOH nogopoxyanun Ha 0,8%, 30KpeMa THTHHOBI
BUpobn — Ha 2,0%.

= 0pAr 1 B3yTTA CTanu OeweBwuMn Ha 3,2%.

=Y cdepi 3B’'sA3KYy Bigbynocs nigBuweHHda Tapupis Ha
MOOiNbHUM 3B'A30K, WO CNPUYMHWUIO 3arajibHe 3pOCTaHHA UiH
y KaTteropil Ha 2,7%.
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3arasbHa OMHaMika 3 MoYaTKy POKY:

» THOeKC CcnoxmBuYMX UL1iH 3a CciyeHb—cepneHb 2025 poKy 3picC Ha
6,0% no rpyoHa 2024 poky.

» Hanbinbwun BNAMB Ha iHONAULLIMHI npouecu Manu NPOAYKTH
XapyyBaHHA, Manuveo, a TaKoX Tapudu Ha 3B’ A30K.

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

%

3MiHa,

[] OaHi HaBepeHo 6e3 ypaxyBaHHA TUMYACOBO OKYMOBAHWX TEPUTOPIMN
Ta 30H 6omoBuX pOin.

llporHo3n 2025

llogo nporHo3iB HBY, T0 B nUNHI 1iH®AAUIA MoOXe nOeuwo 3poCTu
yepe3 HeCnpuaTANBUU BMJAUB MNOrOAHUX YMOB Ha LIHM MNPOAYKTIB
Xap4yyBaHHs, aJjie Hapgasl MNoBepHeTbCA Ha TPAEKTOPIi CTINKOro
3HuXeHHs. O4YiKyeTbCcA, wo y 2025 pouyi iHYnAUIiA 3HU3UTLCA [O
9,7%, y 2026 pouyi — pgo 6,6%, a y 2027 poui — pgo uini HBY 5%.

MixHapogHun BanwTHuu ¢oHA (MB®) nporHo3y€ 3pPOCTaHHA CHOXUBYUX
UiH B YKpaiHi y 2025 pouyi Ha 9%. Brim uye B pamkax 6a3oBoro
cueHapiw, sSKun nepepbavyae 3aBepuweHHa bouoBux pgin y IV
KBaptani. AKwo BivHa TpuBatume y 2026 pouyi, 3poCTaHHA UIH 3a


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

nigcymkamm 2025 poky, Ha gymMKy MB®, carHe 13%.

OnutyBaHHs FocusEconomics (4yepBeHb 2025) Bipgobpaxae, uo
aHasIITUKN 04YikKyBann I1HQAAUIKW Ha KiHeub 2025 poky y piana3oHi
7,6-10,2%, B cepegHboMy b6/in3bKO 9%

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

lle HanonepaTtuBHiwe onybnikyBaHHA 1iHpmekciB 1iHNAuii Ha
IHTepHeT-pecypcax YKpaiHu. Mu Hamaraemocb 6yTu nepuwumn, Bifg
Koro Bu oTpuMa€eTe QOOCTOBipHY Ta nNOBHY 1iHpopMauiw npo
CTAaTUCTUKY U1H B YKpalHi!

IHpekc 1iHGnAull cepnHa 2025 -99,8

Harapaemo, wo iHbopMauis Ona po3paxyHKy iHpekcy iHnsauil 3a
ceprneHb OTpPUMYEeTbCHA [lepxcTatoM 3a rpadikoM TinbKu no
3aBepWEeHH JNIMNHA Yy nepwux uYucnax BepecHsa 2025 Bipg obnacHux
nigpo3ninie [epxcTarty.

Bip3HaumMo, wo y 2025 poui o¢piuivHe onybnikyBaHHA 1HOEKCiB
MOXe NPOBOOAMTMUCb TaKOX 13 3ani3HEHHAM, SKWwo ue o0b6yMoOBNEHO
00’ EKTMBHMMKN nepewkogaMn (3HEXUB/IEHHS €/1EKTPOMEPEX, 3arposu
30BHIWHbLOIr0 BTpPy4YaHHs B poboTy cepBepHoro obnagHaHHA [epxctarty
TOoWoO) .

floBinkoBa iHdopmauis: 3BepeHa Tabauus

1HOeKC1B 1HoOAsull 3a nepioa 1991-2025

3a gaHumu
lepxctaty YkpaiHun, —
Komnanis BikTopis
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IHpeKc 1HONAUll 3a TpaBeHb
2025 - 101, 3%

[] IHdnsAuia B YKpaiHi: nipcymku TpaBHA 2025 poky

Y TpaBHi 2025 pokKy iH¢nAuiA Ha CNOXMBYOMY pPUHKY cKnana 1,3%
NOPiBHAHO 3 KBiTHeM (iHpgekc iH¢nauyii — 101,3%). 3aranoM i3
noYaTKy POKY UiHW 3pociun Ha 5,6%.

basosa iH¢nAuis crtaHosuna 0,5% 3a Micaub i 4,4% — 3 No4yaTky

POKY .

[J NMpopykTn xapyyBaHHA Ta ©e3ankorosbHi Hanoi nopopox4yanu Ha
2,8%, a nipgepamum 3pOCTaHHA CTanu:

n[] PpyKTHM — +17,6%,

m[] M'Aco (CBWHMHaA, nNTuUusa, SN0BUYMHA) — +8,3-1,9%,

m[] xni6, oBoyi, MakapoHu, puba — +1,5-0,7%.

BTtiM, snus nopeweBwanu Ha 8,7%, TakKOX 3HU3WAUCHL LiHM Ha Macno,
MOJIOKO, pMuC.

[] AnKoronb i TWTWH 3pocnau B UiHi Ha 1,4%, 30KpeMa THTHHOBI1
BUpobu — Ha 2,0%.

[] OpAr i B3yTTA CTanu pgeweBwuMMn Ha 1,9%, 30Kpema:
m[] B3yTT4d — -2,4%,
m[] ogar — =-1,5%.

[ Y cdepi TpaHcnopTy 3apikcoBaHO 3arajibHe 3HWUXEHHA UiH Ha
0,1%, nepenyciM yepes:

m[] 3peweBneHHa nanbHoro — =1,3%,

m[] 3HMXKEHHA BaApPTOCT1i 3aNi3HWYHUX KBUTKiB — =-0,7%.

BogoHo4yac npoi3p y aBTobycax nogopox4yaB Ha 0,5%.

Harapaemo, iHpekc iHOnAuil 3a kBiTeHb 2025 cknapae 100,7%.

Lle HavonepaTmBHiwe onybnikyBaHHA 1iHAOekciB 1iHONAUii Ha
IHTepHeT-pecypcax YKpaiHu. Mu Hamaraemocb 6yTu nepuumn, Bifg
Koro Bum oTpuMa€eTe QOOCTOBipHY Ta nNOBHY 1iHpopMauiw npo
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CTAaTUCTUKY U1H B YKpalHi!

IHpekc iH¢nAuli TpaBHa 2025 - 101,3

Harapaemo, wo iHbopMauis Ona po3paxyHKy iHpekcy iHnsauil 3a
TpaBeHb OTPUMYEeTbCHA [lepxcTatoM 3a rpadikoM TinbKuM noO
3aBEPWEHHI0 TPaBHA Yy nepuwux 4Yucnax 4yepBHA 2025 sipg obnacHux
nigpo3ninie [epxcTarty.

Bip3HauuMo, wo y 2025 poui o¢piuivHe onybnikyBaHHA 1HOEKCiB
MOXe NPOBOOAMTMUCb TaKOX 13 3ani3HEHHAM, SKWo ue o0byMoOBNEHO
00’ EKTMBHMMKN nepewkogaMn (3HEXUB/IEHHS €/1IEKTPOMEPEX, 3arposu
30BHIWHbLOIr0 BTPy4YaHHs B poboTy cepBepHoro obnagHaHHA [epxctarty
TOoWoO) .

lloBinkoBa iHdopmauis: 3BepeHa Tabauus

1HOeKC1B 1HoOnAsull 3a nepioa 1991-2025

3a gaHumu
LHepxctaty YKkpaiHun, —
Komnanis BikTopis
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