HBY npo 1HGNALLI0: 1o
oylkyBaTu O613Hecy

HauioHanbHui 6aHK YKpaiHuW onpunwoHWB XOBTHEBUW IHYAAUINHUN
3BiT, AKWW BWU3HAYa€ KJKWYOB1 €KOHOMiYHi Opi€eHTUpuM Ha 2025-2027
poku. Mpo wo B HbOMY MOETbLCSA — KOPOTKO HUXYe.

[] IndnAuifa: noBinbHe 3HUXEHHA OO0 5%

IHONAUia nNpPoOQOBXYE 3HUXYBATUCA: Yy BepecHi1i BOHa CTaHOBWMA
11,9%, a 6a3oBa — 11,0%. [o KiHuf 2025 poOKY OYiKY€ETbCH
3HUXEHHA 0o 9,2%, y 2026 poui — po 6,6%, a OO UiNbOBOro pPiBHA
% — HanpukiHui 2027 poky.

TeMnu CNOBiNbHEHHA 3anUWaNTbCA OOMeXeHuMM 4yepe3 BUCOKL BUTpaATH
6i3Hecy Ha eHeproHocii, noricTtuky Ta onnaTty npaui.

[] BBM: obepexHe 3pocTaHHA

Micna He3Ha4dyHoro noxeasneHHs Yy III kBaptani 2025 poky HBY
MPOrHO3Y€E 3pPOCTaHHA €KOHOMikM Ha 1,9% y 2025 poui, 2% y 2026-
My Ta 2,8% y 2027 poui.

KnioyoBi ppavBepu — arpapHuin cektop, iHBecTuuyii y BipbypoBy Ta
obopoHy, nocTynoBa cTabiniszauyia eHepretTukM Ta MNOBEPHEHHSA
YaCTUHU MirpaHTiBb.

[] TpMBHA Ta MOHeTapHa NoalTHKa

ObnikoBa cTaBKa 3anuvwaeTbcCcad Ha piBHi 15,5%. HBY nnaHye
po3noyatn ii 3HMXEHHA y nepwomy KBapTani 2026 poKy, AKWO He
noCMNATbCA iHONAUINHI PU3UKMK.

MoTo4YyHa noniTuka NiATPUMMYE NONUT HA TpPUBHEBL aKTUBM Ta
CTiNKL1CTb BaNWTHOrO PUHKY, WO € KJ/WY0BMM Ana cTabinbHocTi
6i3Hecy.
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[] MixHapogHa nipTpUMKa

3 cepnHa no XoBTeHb 2025 poky YkpalHa oTpumana noHapg 13 mnppg
ponapiB 30BHiWHbOr0 $iHAHCYBaHHS, @ OO0 KiHUA POKY OYiKYyETbCSH
uwe 6nu3bko 15 mnpp ponapis.

HBY 3aknapae y nporHo3 cTtabinbHy ponoMory napTtHepiB Yy
2026—-2027 pokax, Yy TOMy 4YMCNi KOwTW 3 penapauinHux MexaHi3Mmis.

[] OCHOBH1 pPU3UKMK

*nocuneHHa o6ctpinie Ta PpYyWHYBaHHS eHepreTuyHol
iHQpacTpyKTYypH;

MOXnuMBil nepebol y MixHapopgHOMy ¢iHaHCyBaHHI;

30epexeHHs pepiumnTy pobouol cwunu;

* BOIATUNbHICTb CBiTOBUX TOBAPHUX PUHKIB.

[] llo ue o3Ha4yae pna 6i3Hecy

- MnaHyBaHHA 1HBeCcTUUiW — poOUiNbHO OpieHTyBaTMCA Ha
noctynosy cTtabinisauyiw, ane BpaxoByBaTW PU3UKHU
eHepreTuyHux nepebois.

- PiHaHCyBaHHA — TrpWBHEB1 1HCTPYMEeHTM 3anuwawTbCH
npuBabnueBuMMKU; OYiKY€ETbLCH 30epexeHHd MNOMiIpHO XOPCTKUX
YMOB KpegouTyBaHHA.

- liHOyTBOpeHHAa — BWCOKa cobiBapTicTb BUpPOOGHMLTBA
TpuMaTMMe UiHM cTabinbHO BUCOKUMWU [0 cepenuHn 2026 poKy.

- EKcnoprt/imnopt — HBEY npopoBXy€e KypCc Ha nocTynoBe
NOM' AKIWWEeHHA BaNWTHUX obOMexXeHb, Wo CcnpuaTume
30BHiIWHbOEKOHOM1YHiNW aKTUBHOCTI.



Ina poBipgkwu

- Inpekc cnoxuBuux uiH (ICL) Bu3HaAYaeTbCsa [lepxaBHOW
cnyxbow cTaTUCTUKM BipgnoBipgHo po Metopgonorii MBO i
Binobpaxa€ 3MiHY UiH Ha TOoBapu Ta MOCNYrun y BU3HAYEHUW
nepiopn;

= lybnikauia odiyiMHMX paHMX 3[0iACHIETbLCS wWoMicsAus, He
nizHiwe 10 yucna HacTynHoro Micsaus.

Bip3HauuMo, wo y 2025 poui o¢piuinvHe onybnikyBaHHA 1HOEKCiB
MOXe NpPOBOOAMTUCb TaKOX 13 3ani3HEHHSAM, SKWo ue o0O6yMOBNEHO
00’ EKTMBHMMKN nepewkogaMn (3HEXUB/IEHHS €/1eKTPOMEPEX, 3arposu
30BHIiWHbLOr0 BTPyYaHHs B poboty cepBepHoro obnagHaHHA [epxctaTty
TOWO) .

lloeipkoBa 1Hopmauis: 3BefeHa Tabnuus

1HOeKC1B 1HOAAull 3a nepioa 1991-2025

[ KomnaHia «BikTopis» — wpuauyHi Ta O6yxrantepcbki piweHHs pns
6i3Hecy B YKpalHi Ta 3a KOPOOHOM.
[] victorija.ua

IHpeKc 1HNAULllL BepecHH
100,3% Ta aHanlTuka CNOXMBYO1
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1HonAUll B

YKpalHli

Cnoiinep: 3a BepeceHb 2025 poky iHpekc iH¢nAuii (cnoxuBYMX UiH)
BM3HA4YeHO 9 XOBTHA 2025 [lepxaBHOw Cnyxb0w CTaTUCTMKM Ha piBHi 100, 3%.

0,3%

CNoxuBYa iHNsUis
A0 cepnHs

1,3%

BasoBa iHpnaUin

2024 poky

(o)
11,9%
iHbNsiUia

[0 BepecHa

[0 CEepHs

o (o) MPOOYKTU Xap4yBaHHS
b o O’ 8 /0 Ta BezankoronbHi Hanoi
A 1’2% ankoronb i TIOTIOH
v 8’ 2 % opsr i B3yTTS

OCHOBH1 TeHpeHuii:

Tak, 1H¢nNAUiA HA CNOXUBYOMY
PUHKY Yy BepecHi 2025 poky
NMOP1BHAHO 13 cepnHeM CTaHOBMWNA
0,3%, a y piyHOoMy BuUMipi (pmo
BepecHa 2024 poky) — 11,9%.
PazoBa iH¢nAuia y BepecHi
cknana 1,3% Micaub 0o Micaud Ta
11,0% — po BignosifgHoro nepiofy
MUHYOF 0 POKY.

- I[popyKTU XxapyyBaHHA Ta 6e3ankoronbHi Hanol nopeweBwanu B
cepenHbOMy Ha 0,8%.
Hanbinbwe 3HuXeHHA uUiH 3adpikcoBaHO Ha ¢pyktm (-11,8%) Ta
oBo4yi (-10,6%), a Takox Ha auua (-2,9%) i uykop (-1,5%).
BooHoyac 3pocnu uiHm Ha Mm’'saco (+1,2%), oniw (+2,1%),
punby (+1,8%), xni6 (+0,8%), macno (+0,7%).

= ANKOronb i THTWH nogopox4yanuM Ha 1,2%, y ToMy u4ucni
TOTOHOB1 BUpoOM — 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 BULOK
ocBiTtow — Ha 16,8%, cepegHbow — Ha 8,5%.

- KNTNOBO-KOMYHaNbH1
cTabinbHuMMK: npupicTt nuwe 0,2% 3a Micaub.

nocnyrmu 3aimanuncs B1iHOCHO
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3a peB’'aTb MicsauiB 2025 poky (ciyeHb—BepeceHb) 3aranbHUM
piBeHb iH¢nAuii crtaHoBMB 6,4%, a MNOPiBHAHO 3 aHaNOriyHum
nepiogoM MWHYNOro poky — 13,9%.

le HauwBupwe onyb6bnikyBaHHA iHpekciB iH¢naAuii Ha IHTepHeT-pecypcax
YkpaiHu. Mu Hamaraemocb OyTu nepwumm, Bipg Koro Bu oTpumaeTe JOCTOBipHY
Ta NOBHY iHdopMauil Npo CTAaTUCTUKY UiH B YKpaiHi.

IHpekc 1HOnsAull BepecHsa 2025 100,3

OpHakK, nepeupeMo [0 AaHaNlTUKKM Ha
06.10.2025

1. MNotoynuu piBeHb ICLl: BepeceHb
2025 Ta 1HGNAULA 3 MOYATKY POKY

CTaHOM Ha No4YaTOK XOBTHSA 2025 poKy iH¢nduinHa puMHaMika B
YKpalHl 3a/MWAETbCA BiOHOCHO CTPUMAHOKW. 3a OCTaHHL ONPUINOHEH1
naHi (3a cepneHb 2025) pivyHa iH¢nauisa ynoBinbHunacs po 13,2%
(y cepnHi uyiHM HaBiTb 3HU3UNUCHA Ha 0,2% MNOPLBHAHO 3 JIUMHEM).
Lle B¥e Opyrunm Micaub nocninb, KOAM cnocTepiranaca pe¢nauis — y
NIUNHL Ta CepnHi uyiHW 3MeHWwyBanucCcs 3aBOAKW 3[eWeBJSIEHHKW 0BOYiB 1
dpyKTiB HOBOro Bpoxaiw. HakonuyeHa iHpnsAuis 3 noyatky 2025 poky
(cTaHOM Ha KiHeub cepnHsi) CTaHoBwila NPUBIN3HO 6%.

OdbiyinHi paHi 3a BepeceHb 2025 poKy Ha MOMEHT NiAroTOBKM
ornany uwe He onpwuniaHeHi ([depxcTtaTt TpaguMuinHo nybnikye 1ix
6nu3bko 9-10 yumcna Micaua). BTiM, 3a nonepegHiMu ouiHKaMu, Yy
BepecHi cyTTeBux CcTpubkiB uiH He Bipbynoca. EkcnepTwu
Bio3Ha4dannm, wo epeKT Ce30HHOro 3feweBsiIeHHA TMNOCTYNOBO
3aBepWyeETbCA, NPOTe OYiKyBaHUM ypoxXauh OBOYLIB ULbOF0 POKY
NepeBUIlNB MUHYNOPiYHUN Ha ~5%, TOX y BepecHi He NnporHolyBaiu
pi3kux 3MiH UiH. MoOHiTOpuMHr uiH noka3yBaB cTabiniszauyiiw:
yaCTWMHa 0OBOYiB BCe We peweBwana (kKanycTta, Kaprtonns), iHwi pewo
popox4yanu (nomipopu, nepeub, uunbynsa). TakKuM YUHOM, MOXHa



oyikyBaTu, wWo MicAYHa iHénAuia y BepecHi 6yna MiHiManbHoOWw, a
pi4yHa NpoOoBXWNA MOBiNbHO 3HUXYBATUCA MOPiBHAHO 3 CEPMHEM.

2. InHamika: NOPLBHAHHSA 3
nonepegHiMuM micsausamMu Ta 2024 pokKom

Y 2025 poui cnoxuBya iHpnauia npouwna nikoBe 3HAYeHHS HaBECH1
i noyana nNoCTynoBO CNOBinbHwWBaAaTuUCsA. HamBuworo piBHA pivHa
iHpnauyia pocsArna y TpaBHi 2025 poky — 15,9% y piyHOMy BuMMipi.
Micna uyboro Tpwu Micaul nocninb TeMnuM 3POCTaHHA UiH
3MeHWyBanuca: y 4yepBH1l iH¢nauis cknana ~14,3% p/p, Yy AUNHL —
14,1%, a B cepnHi — BXe 3rapgaHi 13,2% piyHux. Taka TeHOeHU1if
NMOACHWETLCA Ce30HHMM ¢(aKTOpoOM: Yy JIMNHLI—CcepnHl ¢ikcyBanocs
Ce30HHe 3HuXeHHs UI1H (pednauifa) Ha NpoOoBOSIbLYOMY PUHKY 4epes
MacoBYy noABY npoaykuil HoBOro Bpoxaw. [Ns NOPiBHAHHA, Y NUMNHIL
2024 poky MicsyHa iHpnauis 6yna HynboBOW, TOMy 0a3uM MOPiBHSAHHA
CNPpUAIN pil3KiwWOMy NafgiHHI PiYHOro MNoKa3HWKa BNiTKYy 2025-ro0.

LLlopiuHa iHdnauis
2024 -2025

i15:57

NopiBHAHO 3 aHanoriyHum nepiopom 2024 pPoOKY, HUHIWHA iHONAUid
Buwa. Tak, y cepnHi 2024-ro pidvyHa 1H¢nAuis cTaHoOBWUIIa nuwe
7,5%, ToOl AK Yy cepnHli 2025-ro — noHap 13%. Hakonu4yeHe
3pOCTaHHA UlH 3a ciyeHb—cepneHb 2025 poky (=6%) Tex Bunepepxae
TopiwHi Temnu (3a 8 Micauis 2024 pokKy uUiHM 3pocnu NpuBAN3HO Ha
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4,9%). BopmHoyac BapTO 3a3HAauYUTW, WO B OPYrin nonosuHi 2024
pOKY iHOnAauis npuckopwsBanacd: Ha KiHeub 2024 poKy BOHa pocsdrna
6n1m3bko 12% piyHux. TobTo y 2025-My MM cnocTepiranuM 3BOPOTHY
KapTUHY — nicnga niky HaBeCH1 1HGnauid niwna Ha cnapg. Y
MiCAYHOMY BUMipil TakKOX € 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. po nunHfa). TakKuM YMHOM, NOTOYHaA iHdNsAUimMHa
CUTYaLls XapaKTEPU3YETbCA CNOBiLNIbHEHHAM TeMNniB 3POCTaHHA UiH
nicna TOpiWwHbOroO NPUCKOPEHHA, Xo04a 11 piBeHb yce we BUWWK, HixX
byB pik TOMYy.

3. OCHOBH1l YMHHMKW, WO BMJIMHYNN Ha

piBeHb 1HOnAUll

Ha iHpnAuinmHy puHaMiky 2025 poky BnauBana CYKYNHiCTb (pakTopiB
— K TUX, WO CTPUMyBaNM 3pOCTaHHA UiH, TakK i npoiHdnAUiNHMX.
Cepen KNWYOBMX YMHHUKIB MOXHaA BMOINUTKM Taki:

- HoBui ypoxa Ta Ce30HHiCTb. Y cepnHi—BepecHi HagXoOXeHHS
Ha PWHOK CB1XOro BPOXaw CYTTEBO 3HWU3MUNO UiHM Ha
N1OJOOBOYEBY nNpoAykuiw. 30KpeMa, OBOY1i nopeweBwanu
ABO3Ha4YHuUMM Temnamu (Hanp. —12,7% 3a cepneHb), QpyKTu —
6inbw HiXx Ha 10%. Lle cTpuMano 3arafbHy MNPOQOBOJIbYY
1HNAUiw: 3aBOAKM Ce30HHOMY ¢aKTOpPy JiMNeHb 1 cepneHb
ctTann MicauaMm pednauil, WO HEeTUNOBO [ANA BOEHHOTO
nepiony. [HeweBi cupi nNpooykKTW YNOBlNbHWIAM 3POCTaHHA
BapToCcTi nepepobneHnx npopoBONbYMX TOBaApiB, [O3BOSIUBLN
YKpalHUSAM TMMYacOBO 3€KOHOMUTU Ha 6a30BUX Xap4ax.

- MoHeTapHa noniTuka Ta KypC rpuBHi. HauioHanbHun 6aHK
YKpaliHu nNpoBOOAMB XOPCTKY MOHETapHYy MNONiTUKY 3 MeTow
npubopkatn iHPnsAuiw — obnikoBa cTaBKa nNpPoTAroM O6inbwoi
YaCTMHU POKY 3anuwanacsd BUCOKOW, WO 0OMexyBano CNOXUBYMM
nonuT 1 KpeguTyBaHHsA. le cnpusno ynoBinbHeHHiW 6a30Boi
iHdnauii (y nunHi 6a3oBa iHGnAuia crtaHoBwuna 0,3% M/M,
piyHa 6a3o0Ba — 11,7%, WO HMX4Ye, HiX Ha no4vyaTKy pOKY).



BaXNMBUM YMHHMKOM Oyna TakKoX CTabinbHicTb KypCy FpuMBHi.
3aBosikm 3axopmaM HBY Ta 3HadyHMM obcsiraM MixHapopHoil
0onoMoOrun, BaJWTHUA PUHOK 3anunwaBCid BiAHOCHO CTiWKuUM —
opiLinHMM KypC rpuBH1 KonuBaBCA He3Ha4yHo. Lle obMexuno
iMnopToBaHy iHGNAUiW: UiHW Ha 3HA4YHY YaCTKYy 1IMMNOPTHUX
ToBapiB (MmanuBo, TexHlikKa, Niku TowWwoO) He 3a3Hann pPi3KUX
CTPUOKiB, OCKiNbKW rpuMBHA He 3a3Hana pi3kol peBanbBauii.
MiuHi rpuBHeBi aKTuBWM Ta CTabiNbHWN BANOTHUN PUHOK, SAKUX
uinecnpsMoBaHo pobusascs HBY, 6ynu popgaTtkoBuM paKTOpoOM
LiHOBOl1 cTabinbHOCT1.

ApmiHicTpaTuBHe perynawBaHHA UiH. [lepxaBa nNpoaoBXyBasa
NONiTUKY CTPUMyBaHHA 3poCTaHHA TapupiB Ha XUTNOBO-
KOMyHanbHi nocnyru. 3o0KpeMa, pisB MopaTopin Ha
NigBuUWeHHA TapupiB [O/9 HaceneHHda Ha ras3, onaJjleHHd Ta
rapsayy Bogy — UiHM [Ond QOOMOrocrnogapcTB JNUWannMcs Ha
NOBOEHHOMY piBHi (7,96 rpH/mM<sup>3</sup> rasy Towo). 3a
ouiHkamMu HBY, 3amopoxyBaHHA TapupiB CYTTEBO 3HU3UNO
NOTOYHi odiyinMHi nNOKa3HWMKKM iHOnAuii: 6e3 uboro KpoOKy
iHOeKC CnoXuBYux UiH Mir 6wu 6yTmu Maumxe Ha 4,7 B.nN.
BUWUM. TakKUM YMHOM, afgMiHicTpaTuBHE CTPUMyBaHHA UiH (Ha
€HeproHocil, OKpeMi npoagoBOJibYl TOBaApwW TOWO) Bipgirpano
ne3iHpnauinHy ponb Yy KOPOTKOCTPOKOBOMY nepiopi. BopgHouac
HEY nonepepxa€e, wWwo TpuBane BiATepMiHYBaHHA HEMUHYYOro
npuseneHHda TapupiB O[O PUHKOBOIro PiBHA HAKOMUYYE
KBa3i¢pickanbHi pgucbanaHcum 1 3pewTow BUMaraTume
KOPUIryBaHHA UiH Yy MaubyTHbOMYy.

BiHa Ta ¢akTopu npono3uuyii. TpuBawya BiHa 3anuWa€ETbCH
BM3HAYaNbHUM 1HONAUINHMM YMHHUKOM 3 6OKy npono3uuyii.
BoeHHi pii npu3Benun OO PYWHYBAHHA BUPOOHMYOL
iHQpacTPYKTYypuU, CKOPOYEHHS MNOCiBHMX nfaow i noripweHHs
norictukn, wo obMexye npono3uyiw 6Garatbox TOBapiB Ta
nigsuwye BupobHu4yi Butpatm 6i3Hecy. Hanpuknag, 4epes
PyMHYyBaHHA HapTonepepobHMX MOTYKHOCTEM YKpaiHa 3HaA4HOW0
Mipol 3anexuTb Bif iMNOPTY manbHOro, TOX CBiTOB1i LiHM Ha
Ha¢Ty Ta nanueo 6e3nocepefHbO BNAMBAKWTb Ha BHYTPiWwHi



LiHn. Y okKpeMi MicfAui nopmopox4yaHHA nanuBa pobuno
MOMiTHUM BHECOK y 1iHOEKC: TakK, Yy 4YepBHi 2025 pokKy nanueo
Ta MacTuna nogopox4yanu Ha +2,3%, wWo Bipmobpa3unoca Ha
TPaHCNOPTHMX BUTpaTax. KpiM Toro, BiWHa 3yMoBuna pediumTt
nNneBHUX ToBapiB (Hanpuknapm, f€ub B3uUMKYy 2022/23 4yepes
3HUWEHHA nTaxopabpuk), WO eni3ogu4HO NPOBOKYyBano pi3ki
uiHoBi cTpubkKM. 3HaYHMN ¢ickanbHuK pediumt pand
diHaHCyBaHHA BiMCbKOBMX nNoTpeb TakKoX ONocepenkoBaHO
TUCHe Ha UuiHW: ypAnoBi BUTpPATU CTUMYJOKOTbL MNONUT B
eKOHOMilul, a eMicivMHe ¢iHaHcyBaHHA pediumty (Xo0o4 i B
MeHWMX MacwTtabax, Hix y 2022 poui) nNigTpuUMYE€ rpowoBy
Macy. 3arasioM, 3a OUlHKaMuM eKCrnepTiB, HUHiWHE 3POCTAHHA
LiH Ma€ nepeBaxXHO BUTPATHUU XapaKTep — WNOro ppanBepamu
BUCTYNawTb HEPUHKOBL YMHHMKM HaA KWTANT BOEHHUX
PyMHYyBaHb, MNOroOgHMX YMOB Ta iHWMX WOKiB npono3uuii. LUe
Bigpi3HA€ 1iHGNAULil BOEHHOrO Yacy Bif 3BMYaWMHOI MOMUTOBO-
iHOyKOBaHO1 iHpnsauii.

IHwi 4uHHukKM. Cepepn iHWKMX GakKTOpiB BAPTO BiA3HAUUTMH
OUHaMiKy CBLiTOBMX PUHKiB. Y 2023-2024 pp. cnocrtepiranocs
3HUKEHHS CBiTOBMX L1H Ha ra3 Ta 3epHOBi nicnd nikis 2022
POKY, WO MEeBHOW Mipow CTPMMyBasi0 BLTUM3HAHL U1HM Ha
eHeproHocii Ta npopoBonbLCTBO. BopgHouac OAuMx4vye go KiHusd
2024-ro — no4aTKy 2025 poKy CBiTOBi1 UiHM Ha HapTy 3HOBY
niwnwm Bropy (4yepe3 piweHHa OMNEK+ Ta reononiTuyHi
PU3UKKW), WO TUCHYNO Ha BaApTiCTb nNanbHOro B YKpalHi.
Takox y 2025-my Bipbynocs nipBuUleHHA OKpeMMX aKuu3iB
(Hanpuknap, 4eprose MNJaHOBe 3POCTAHHA aAKUM3Yy Ha THTWHOBI
BUpobun), sfKe popmano Kinbka pecsaTux BigcoTka fAo
3aranbHoro ICU. Bci uyl YMHHWMKKM B KOMMNekKci ¢opmyBanu
iHNAuinHy KapTuHy 2025 pokKy — 3 pi3HOCNPSIMOBaAHWUMMU
epekTaMuU, ane 3arasbHOW TeHOeHUi€w p[oO YNOBiJIbHEHHA
TEMNiB 3pOCTaHHA UlH Yy OpyroMy niBpiyuyi.



4. OULlHKM Ta MNPOrHO3U MNPOBLAHUX
€KOHOM1YHUX 1HCTUTYL1MU

HauioHanbHuin 6aHK Ykpaiuwm (HBY). PerynaTtop Bip3Haya€e nocTtynose
3HUXEHHA 1HONAUll wBMOoWMMKM TeMnaMun, HiX O4YikyBanocs paHiwe, Ta
noeB’'A3ye ue 13 pAie€w cnpuaTnueux ¢GakTOpiB — HOBWMM BPOXAaEM,
XOPCTKOW MOHETapHOKW MNOA1iTMKOW 1 neBHOW cTabinilzaui€w Ha pPUHKY
npaui. 3a cnosamu ronosu HBY AHpgpiss [MwHOro, po3puB Mix
OYiKyBaHHAMM wWopo 3apnnaTt 1 npono3uuiew poboyol cwunu
CKOpPOTMBCHA, WO nocnabuno TuCK Ha uyiHm y cdepi nocnyr. HBY
NMPOrHO3y€ nopanble YMnOBl/AbHEHHS 1HGNAUil: usf TeHOeHUia Mae
3beperTnca 1 Hapani 3aBofAKM HOBOMY BpoOXaw Ta 3axofam
perynaTtopa, CApAMOBaHMM Ha NigTpuMKy npuBabnnBoCTi rpUBHEBUX
akTueiB 1 KypcoBol cTimkocTi. Y nunHi 2025 poky HBY nepernsHys
cBin odiyiHMM nporHo3 i noripwmB oO4ikyBaHHA iH¢nAuii Ha 2025
pik mo 9,7% (pik OO poKy Ha KiHeub nepiopy), Tomi AK paHiwe
oyikyBanocb 8,7%. Takox HBY paB OpleHTUpP Ha HACTYNHi poKW: Yy
2026 poui 3HMUXeHHA 1iHONAUll nNPoOOOBXMTbLCA OO ~6,6%, a [Oo
LinboBUX 5% BOHa nNoBepHeTbCA nuuwe y 2027 poui. UeHTpobaHkK
HarosoWye€, WO WMOro KiHueBa MeTa — MNOBEPHEHHA iHnAuii po
cepegHboCTpokoBOl wuini 5%, 1 3apns Uboro BiH TrOTOBUW
yTpUMyBaTW OOCUTb XOPCTKL MOHETapHi1 YMOBM NPOTAroM HeobxipgHoro
yacy.

NlepxaBHa cnyxba ctartucTtukum YkKpaliuum ([Jepxctat). [epxcTtarT
BUKOHYE pOSib MoCcTPakTym ouiHwBada iHOnAuil i woMicAusa nybnikye
PaKTMYHL 1HOEKCU CNOXMBYMX UiH. KoMeHTapli [epxcTtaTy Ao
CTaTUCTUKKM CBipyaTb, WO BNPOLoOBX 2025 poKy CTpykKTypa iHpnauil
3a3Hajla 3MiH: BWCOKMMM 3anuwanucad TeMnu 3poCcTaHHA UlH Ha
OKpeMl nNpoOyKTWM XapyyBaHHA Ta NOCAYyru, HATOMiCTb BI1TKY
3HayHuMn BHecok Yy ICL 3pobwuno 3peweBneHHda o0BO4YiB 1 ¢pyKTiB
HOBOro BpoXaw. 3a paHumu [epxctaTy, nicnsg niky HaBecCH1
iHonsauia snana po 13,2% y cepnHi (piyHUM NOKA3HWK), a B NUMNHIL
byno 3apikcosaHO nepwy 3a pik gednauiw — MiHyc 0,2% 3a Micdub.
3 no4vyaTtky 2025 poky no cepneHb uUiHM B YKpalHli 3pocnum Ha ~6%,
Toni 9k y KuneBi pewo 6inbwe — Ha 7,4%. Ui undpu [Hepxcrar



BUKOPUCTAB, 30KpeMa, AONs po3paxyHKy 1iHpekcauyil poxopgis:
ockinbkn npupict ICH HapocTawyuMM NifgCyYMKOM He nepesBuWMB Mopir
103% NpoTAroM KifbkKOX MicauiB, iHpekcauis 3apnnat y OwoXeTHiu
cbepi byna MiHiManbHoOw. 3aranoM paHi [depxcTaTy NigTBEpOXYWThb,
wo iHdnsauia 2025 poKy Ma€e TeHOEHUil O[O0 CNOBifIbHEHHS, X04Ya W
3a/IMWAETBLCA OBO3HAYHOKW.

MixHapogHuit BanTHuin ¢oHpg (MBO). MBO® y cBOix ornspgax 3a3Hauvae
NOCTYNnoBe 3HUXEHHA 1HGNAUil B YKpalHl, ogHaK TakKoX nepernspae
NMPOrHO3M 3 YypaxXyBaHHAM aKTyallbHUX BWKNUKLIB. 3rifgHo 3
HewopgaBHiMM pgaHuMM, nporHo3 MB® wopo cnoxuByol iHonAuil Ha
KiHeub 2025 poKy cTaHOBUTb 6/uM3bkKo 9,0%. lLle pewo Hux4vye, HIiX
O4YiKyBaHHf YKpalHCbkoro ueHtpobaHky, i Bipobpaxa€e npunyuweHHs
NpoO MNPOOOBXEHHA XOPCTKOI NONLTUKM Ta NOCTYNOBE 3HUXKEHHS
6e3nekoBux pu3nkieB. CepepgHboOpiyHa 1iHGNAULLA nNpuU ULbOMY MOXe
BUABUTUCH TPOXW BUWOKW 4Yepe3 edpeKT cTatuctmyHol 6asu. MBO
NipkKpecnwe, WO 3aKpinneHHs pe3iH(NAuiMHOro TPpeHay BuMMaraTuMme
Bif YKpalHW MpOOOBXEeHHA BMBAXEHO1 MAaKPOEKOHOMiYHOI NOAiTUKM —
KOHTPOJZI® 3a MOHeTapHuMu dakTopamu, 36anaHcoBaHOol OwaoxeTHOL
NONM1TUKW Ta MNPOBEOEHHA CTPYKTYypHUX pedopM, abu YHUKHYTH
neperpiBy uiH nicng BiWMHM. Y CBOiX cueHapiax MBO Takox OLIiHI0E
BNAMB TPWBANOCTi BiWHW: TaK, B HeraTUBHOMY cUeHapil 3 OOBWOW
BiMHOW MaKpOMOKa3HWMKKM YKpaiHu BurnapatumyTb ripwe 6asosux, wo,
O4YeBMOHO, iMnnikye i Buwy iHpnauit, Hix y 6a30BOMY MPOrHoO31i.

AHanitu4yHi komnaHii (Dragon Capital, ICU Towo). [MpuBaTHi
aHaNiTWYH1 yCTaHOBM NepeBaXHO MNOA1iNAKWTbL [YMKY NPO MNOCTynoBe
YyNoBifibHEHHA 1HGNAUWL1, YyTiM IXH1 NPOrHO3H1 OUlHKWM Pi3HATbLCHA 3a
piBHeM onTuMmi3Mmy. Dragon Capital B OHOBNIEHOMY MaKpOMpPOrHo3i
(nMneHb 2025) o04ikye, wo iH¢nsuyia po KiHus 2025 poky
cnoBinbHuMTbCca Oo 9,3% p/p y 6a3oBoMy cueHapil (MpPOOOBXEHHS
BinHu). LUe 6nuM3bkKo po nporHo3iB HBY, xo4ya #”n Tpoxwu
ONTUMiICTUYHiWe wopo 2025-ro. AHanitukum Dragon Capital
NOACHWITL, WO ¢yHOAMEHTanbHUN 1HONAUINHUM TUCK 3HUXYETbLCA, a
TakKoX cnpaukwe epekT BUCOKOL 6a3nm nNOpiBHAHHA (y cCerMeHTil
NpoOoOBONbLCTBA), WO MOMNOMOXE BUUTM Ha oOfHOUMPPOBY iHONAUil.
BogHo4YaCc KOMMaHia Mopgenwe i cueHapin wWBMAOWOrO0 3aKiHYEHHS



BiHW: Yy pa3i nepemup’s 3 2026 poKy NPUCKOPEHHA EKOHOM1iYHOro
BigHOBNEHHA MOXe 3yMOBUTWM fAewo Buuy iHONAUWIW HACTYNMHOro pPoKy
(yepe3 noxBaB/IeHHA MOMNUTY Ta MOXMBE NiABuUWEHHS TapupisB), — OO
~7,5% piyHnx y 2026-My npotu 5,3% y cueHapil «goBroli BinHuM».

IHwa npoBipHa ¢iHaHcoBa rpyna — ICU (Investment Capital
Ukraine) — 3aranoM 6inbw onTuUMicTuYHa wopo npubopkaHHAa uiH. Y
nunHi 2025 poky ICU pewo nipgBuwmna CBiW NPOrHo3 iHensauyii Ha
2025 pik (yHacnipok ripwux BpoOXalB), ane BCe lWe O04YiKye nuwe
8,2% piyHOl 1iHGNAUil Ha KiHeub 2025 poky. PaHiwe aHaniTWUKH
uieil rpynu HaBiTb NpuUNycKanu nNoOKa3HWUK ~7,6%, ane cnabuun
ypoXxan Ta 1iHWi ¢akKTopu 3MYyCUNU MNepernssHyTm unoro B 61K
nigsuweHHs. Monpu ue, 8% — 9% BUrnNdna€e [OBON1 CTPMMAHO
nopiBHAHO 3 o¢iuinHmmMm nporHo3zamm HBY. ICU BBaxae
ManOMMOBipHMM MNOBEPHEHHA 1iHGNAuil po uini 5% Bxe y 2026 poui,
NMPOrHO3Yyl4YM, WO ROCArHYyTM 5% Oypne cknapgHoO 4yepe3s CTikke
3pOCTaHHA UiH Ha NOCAYyrun Ta HeoObXiOgHiCTb KOPUIryBaHHSA TUX CaMUX
3aMopoXeHux Tapupis. IHwuMM cnoBaMu, HaBiTb 3a CHOPUATIAUBUX
yMoB 2026 pik, Ha gymky ICU, Moxe 3aBepwuTtuca 3 1iHOnauiew
BMILOKW 33 UiNbOBMWM piBeHb (iMOBipHO, Yy piana3oHi 6-7% abo
6inbwe) .

YpapoBi opraHum. MiHicTepcTBO €KOHOMikM YkpaiHum Takox nybnikye
MaKpOMNporHosnm y cknanl 6waoxeTtHux peknapauin. IxHi ouiHkK
6nM3bkKi go nporHo3is HBY Ta MixHapogHux napTHepiB. 30KpeMa,
NPOrHo3 MiHeKOHOMikM Ha 2025 pik nepepbadvae iHPnAuil 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.
UAHOBHUKWM MNOSACHIKWTbL, WO TakKWN piBeHb BPaAaxOBYE MNOCTYyMNoBE
npuseneHHa Tapupis XKI po puHkoBoro pisHa B 2026 poui, wo
0ofacTb KifibKa BiQCOTKOBMX MYHKTiB A0 iHGnAuii. B uinomy, ypsan
OPlEHTYETbLCA HA 3HUXEHHA 1HGNAULII [O OOHO3HAKOBOro pPiBHA Yy
2025-My 1 HabnuxeHHs po uini 5% y 2027 poui, WO y3rogXxyeTbcsd 3
yinamu 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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