latTu onpunowagHeHHA 1HOEKC1B
1HonAul1ili y 2026 poul

IHpekcn iH¢nauii (iHpekcuM CnoXuMBYMX LiH) nybnikywTbcCsa Ha
HawoMy cauWTi Ha nipgcTtaBi o¢iyinmHol cTaTUCTUYHOI iHpopMauiil
3a gaHuMu [lepxctaTty YKpalHwu.

MW OHOBJIIWEMO TMOKA3HUKM MaKCUMasibHO OMNepaTUBHO nNicnq
opiLinMHOro ONPUIIOOHEHHS .

laTu onpuilgHEeHHA iHpeKciB iH¢nAuii y 2026 poui

I-II kBapTan 2026: Bipomuin rpadik

Mepiop NaTta onpuniogHeHHAa ([lepxcTtaT) Crartyc
pyneHb 2025 09 ciyHa 2026 100, 2%
CiveHb 2026 10 nwtoro 2026 100, 7%
JloTnn 2026 10 bepe3Hs 2026 101,0%
bepe3seHb 2026 09 kBiTHA 2026 101,7%
KeiTeHb 2026 07 TpaBHs 2026 101, 4%
TpaseHb 2026 09 4yepBHA 2026 3annaHoBaHo
YepBeHb 2026 09 nunHa 2026 3annaHoBaHo

II kBapTan i pani: nnaH onpunigHeHb OYiKYETbCH

MnaH onpuniogHeHHA iHAgekciB 1HOnNAuil 3 TpasHa II kBapTany
2026 pokKy Ta Hapani Hapa3i oyikyeTbca. Hawa nybnikauis 6ype
OHOBNIEHaA, 9K TinbkuM nnaH nybnikauin 6ypne sipomo.

» THopekc 1iHONAuil 3a YepBeHb 2026 — nJaHyBaHHA paTu
OYiKy€eTbCH
» IHpekc 1iH¢nAuii 3a JiuneHb 2026 — nnaHyBaHHS paTu

OY1KYETbCH
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» ITHpekc iH¢nAuil 3a CepneHb 2026 — nNnNaHyBaHHA [OaTw
0YiKYy€eTbCH

» THoekC 1H¢GnAuil 3a BepeceHb 2026 — nfnaHyBaHHA paTw
OY1KYETbCH

= ITHpekc iHnAuil 3a XoBTeHb 2026 — nNNnaHyBaHHA QOaTw
0YiKYy€eTbCH

» THpekc 1iHOnAuil 3a Jinctonapg 2026 — nnaHyBaHHS paTwu
OY1lKYETbCH

= ITHpekc 1iH¢nAuil 3a lpypeHb 2026 — nnaHyBaHHA pOaTw
0YiKy€eTbCH

HaragpyeMo, wo y 2026 poui o¢piuyinHe onybnikyBaHHf iHOEKCiB
MOXe MNPOBOOMTUCH TaKOX 13 3ani3HeHHsM, AKwo ue obyMOBNEHO
00’ EKTUBHUMKN NepewKkogamm

(3HEXMBIIEHHS efeKTpoMepexi, 3arpo3n 30BHIWHbOM0 BTPY4YaHHSA
B poboTy cepBepHoro obnagHaHHs [epxcTaTy Towo).

NloBipkoBa iHdopmauis: 3BepeHa Tabnuus iHpekcie iH¢nAuii 3a
nepiog 1991-2025 pp.

NMpuepHyiitecb po Tenerpam-kKaHany, saKwo Bam Baxnueo
eKcTpaonepaTuBHicCTh.

3a paHumu [lepxkctaTty YKpalHu, — KomnaHia BikTtopis

HBY npo 1HNALLI0: o
oylikyBaTu O613Hecy

HauioHanbHui 6aHK YKpaiHu onpunwoHWB XOBTHEBUW IHYASUINHUN
3B1iT, SIKMW BU3HAYa€E KJ/HWYOB1 €KOHOMiYyHi Opi€eHTMpM Ha 2025-2027
poku. Mpo wWo B HbOMY MOETbLCA — KOPOTKO HUXYe.
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[] IndnsAulifa: noBiNbHe 3HUXEHHA OO 5%

THGNALis NPOOOBXYE 3HWUXYBATUCHA: Yy BepeCHL BOHa CTaHOBUNA
11,9%, a 6a3oBa — 11,0%. [o KiHua 2025 poKy O4YiKYyeTbCH
3HUXeHHA po 9,2%, y 2026 poui — po 6,6%, a 0O UiNbOBOro piBHA
% — HanpukiHui 2027 poky.

TeMnu cnoBifibHEHHA 3anuWawTbCs O0OMeXeHMMU 4Yyepe3 BUCOKL BUTpaATH
6i3Hecy Ha eHeproHocii, NOricTukKy Ta onjaTy npaui.

[] BBIl: obepexHe 3poCTaHHSA

Micna He3HayHoro noxsaBnieHHa y III kBaptani 2025 poky HBY
MPOrHO3Y€E 3POCTaHHA €KOHOMiku Ha 1,9% y 2025 poui, 2% y 2026-
My Ta 2,8% y 2027 poui.

KnyoBi pgpanBepu — arpapHuil ceKtop, iHBecTuuii y BipbypoBy Ta
obopoHy, noctynoBa cTabiniszauif eHepreTMKM Ta MNOBEPHEHHH
YaCTUHU MirpaHTis.

[] TpuBHA Ta MOHeTapHa MNOJiTHKA

ObnikoBa cTaBKa 3anuwaetbca Ha piBHi 15,5%. HBY nnanye
po3noyatn ii 3HMXEHHs y nepwomy KBapTani 2026 poKy, aKWo He
NOCUNATLCSA 1HPNAUINHI PU3UKMK.

MoTo4YyHa noniTuka NigTPUMMYE NONUT HA TPUBHEBL aKTUBM Ta
CTiAKiCTb BAJIOTHOrO PUHKY, WO € K/NWOYOBMM Ons cTtabinbHOCTi
6i3Hecy.

[] MixHapogHa nipTpUMKa

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

HBY 3aknapae y nporHo3 cTabinbHy ponoMory napTtHepiB Yy
2026-2027 pokax, Yy TOMy 4YMUCNi KOwWTW 3 penapauinHux MexaHi3Mmis.

[] OCHOBH1 pPU3UKMK

*nocuneHHa o6ctpiniB Ta PpPYyWHYBaHHS eHepreTuyHol



1HQpacCTpyKTYypH;
= MOXuB1 nepebol y MixHapogHOMy ¢iHaHCyBaHH1;
» 36epexeHHs pediumTy poboyol cwunu;

= BONNATWIbHICTb CB1TOBUX TOBaApPHUX PUHKIB.

[] llo ue o3Ha4yae pna 6i3Hecy

- lnaHyBaHHA 1HBeCTUUiW — [OUINbHO OpPi€EHTYyBATUCA Ha
noctynosy cTabinisauikw, ane BpaxoByBaTW pPU3UKHK
eHepretTnyHux nepebois.

= DLHAHCYBaHHA — T pPWBHEB1 1HCTPYMEHTU 3aluWalTbCSH
npuBabnueuMMnN; O0OYiKyeTbCAa 30epexeHHA MNOMipPHO XOPCTKUX
YMOB KpeauTyBaHHS.

- liHoyTBOpeHHas — BuUcoka cobiBapTicTb BUPOOHULTBA
TpyuMaTuMe UiHM CcTabinbHO BMCOKUMM OO0 cepeduHu 2026 poKy.

- EKcnoprt/imnopt — HBY npopoBXy€e KypCc Ha NocCTynoBe
NOM' AKWEeHHA BalwTHUX OoOMexXxeHb, WO CApuaTuMme
30BHiWHbOEKOHOMiYHiIN aAKTUBHOCTI.

Ina poBipgkwu

- IHpekc cnoxuBuux uiH (ICL) Bu3HaAYaeTbCsA [lepxaBHOW
cnyxbow cTaTUCTUKM BipgnoBigHOo po Metoponorii MBO i
Bipobpaxa€ 3MiHy UiH Ha ToBapu Ta NOCAYrM y BMU3HAYeHUN
nepion;

= Mlybnikauia o¢piuinHuMxX paHUX 3O0iMCHWETbLCA WoOMicsAus, He
nizHiwe 10 yuMcna HacTynHoro Micsaus.



Big3HaumMo, wo y 2025 poui o¢piuivHe onybnikyBaHHA 1iHOEKCiB
MOXe NPOBOOAMTUCb TaKOX 13 3ani3HEHHsAM, SfAKWo ue o0O6yMOBNEHO
06’ EKTMBHMMKN nepewkogoaMn (3HEXUB/IEHHS €/1eKTPOMEPEX, 3arposu
30BHIiWHbLOr0 BTPyYaHHs1 B poboTy cepBepHoro obnagHaHHa LepxcrtaTty
TOlO) .

lloeipkoBa iHopmauis: 3BefgeHa Tabnuus

iHpekciB iHGnAuii 3a nepiop 1991-2025
pp
[ KomnaHia «BikTopis» — wpuanyHi T1a O6yxrantepcbki piweHHs pns
6i3Hecy B YKpalHi Ta 3a KOPOOHOM.
[J victorija.ua

IHpekKc 1HpNAU1llL BepecHH
100,3% Ta aHaNlTUKa CNOXUBYO1
1HonAull B YKpalHl

Cnonnep: 3a BepeceHb 2025 poky iHpekc iHdnaAuii (cnoxuBYMX ULiH)
BM3Ha4yeHo 9 XoBTHA 2025 [lepxaBHow Cnyxb6ow cTaTUCTMKM Ha piBHi 100, 3%.
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crnoxmBya iHdnauis
A0 CeprHs
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BGazoBa iHpnauin

2024 poky

119%|
iHbNsuia
[0 BepecHa
sl

[10 CEeprHs
2% (o) NMPOOYKTW Xap4yBaHHS

b4 09 8 /0 Ta besankoronbHi Hanoi

A 1,2% anKkoronsb i TIOTIOH

v 8’2% onsir i B3YTTS

OCHOBH1 TeHpgeHUli:

Tak, iH¢nAUiA Ha CNOXUBYOMY
PUHKY Yy BepecHi 2025 poky
NMOP1iBHAHO 13 CepnHeM CTaHOBMNA
0,3%, a y pidyHoMy BuMipli (gmo
BepecHs 2024 poky) — 11,9%.
PazoBa 1H¢nAuis y BepecHi
cknana 1,3% Micaub 0o Micaud Ta
11,0% — po BipnoeipgHoro nepiopy
MUHYOFO POKY.

= lpopykTU xapyyBaHHA Ta Oe3ankoronbHi Hanmol nopeweBwanu B
cepefHbOMy Ha 0,8%.
Hanbinbwe 3HUXeHHA UiH 3adpikcoBaHO Ha ¢pykTm (-11,8%) Ta
oBoyi (-10,6%), a Takox Ha sauua (-2,9%) i uykop (-1,5%).
BogHoyac 3pocnu uUiHM Ha m'sco (+1,2%), onikw (+2,1%),
punby (+1,8%), xni6 (+0,8%), macno (+0,7%).

= AnKoronb 1 TWTIOH NogopoxX4Yanu Ha 1,2%, y TOMy uyucni
TOTIOHOBL BUPOOM — Ha 1,4%, ankoronbHi Hanoi — Ha 1,0%.

= 0pAr i B3yTTA NoAopox4yanu Ha 8,2%, 30KpeMa ogsfir — Ha

9,1%, B3yTTa — Ha 7,3%.

- locnyrn ocBiTu 3pocnu B UiHiI Ha 12,4%, BKJ/IWYHO 3 BUWOKW
ocsiTtow — Ha 16,8%, cepegHbow — Ha 8,5%.

- XKUTNOBO-KOMYHaNbHi1
cTabinbHuMmu: npupict nuwe 0,2% 3a Micaub.

3a peB’'aTb MicauieB 2025 poky

nocnyrmu 3aJimwanuncd BiOQHOCHO

(ciyeHb—BepecCeHb) 3aranbHuUMU

piBeHb iH¢naAulii crtaHoBUB 6,4%, a NOPiBHAHO 3 aHaNOriyHuM

nepiofoM MWHyNoro poky — 13,9%.


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

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

IHpekc 1HOnsAull BepecHsa 2025 100,3

OpHakK, nepenpeMo pO aHaNlTUKMU Ha
06.10.2025

1. MotoyHun piBeHb IClL: BepeceHb
2025 Ta 1HNAULA 3 NOYATKY POKY

CTaHOM Ha novyaToK XOBTHA 2025 poky iH¢nsuivHa AOMHaMika B
YKpalHi 3aniMwa€eTbCs BLOHOCHO CTPWMMaHOW. 3@ OCTAHHL ONPWIOHEH1
naHi (3a cepneHb 2025) piyvyHa iH¢nAuia ynoeinbHunacs o 13,2%
(y cepnHi UiHW HaBiTb 3HU3UNUCA Ha 0,2% MNOPiBHAHO 3 JNINMHEM).
Lle B¥e Opyrun Micaub nocninb, KOAM crnocTepiranaca pepnauis — y
NMUMNHL Ta CeprnHi uiHW 3MeHWyBanucCsa 3aBOSAKW 30eWeBSIEHHI 0BO4YiB 1
dpyKTiB HOBOro Bpoxaw. HakonuyeHa iHdnAuis 3 noyaTKy 2025 poky
(cTaHOM Ha KiHeub cepnHA) cTaHoBwuna NPUBIN3HO 6%.

OdiyinHi paHi 3a BepeceHb 2025 poKy Ha MOMEHT NifAroToOBKM
ornagy we He onpunioaHeHi (HOepxctaT TpaguMuinMHo nybnikye ix
6nmM3bko 9-10 uymcna Micauysa). BTim, 3a nonepegHiMu ouiHkamn, y
BepecHi cyTTeBux cTpubkiB uiH He Bipbynocs. Ekcneptwu
BiA3Ha4yanaunm, wo epeKT Ce30HHOro 3faeweBNeHHA MNOCTYNOBO
3aBepwyeTbCAa, NPOoTe OYiKyBaHUM ypoxXauh OBOYLIB LbOFO POKY
NepeBUINB MUHYNOPiYHUN Ha ~5%, TOX y BepecHi He nporHolyBaau
pi3kKux 3MiH uUiH. MOHiTOpPMHr UuUiH noka3yBaB cTabini3auyiiw:
yaCTWMHa 0OBOY1iB BCe wWe pgeweBwana (kKanycrta, Kaprtonns), 1HwWi pewo
popox4dyanu (noMipopu, nepeub, uumbynda). TakMM YMHOM, MOXHa
oyikyBaTun, wWo mMicsAYHa iHonsAuia y BepecHi 6yna MiHiManbHoOWw, a
pivyHa npogoBXwWna MOBifIbHO 3HWXYBATUCHA MOPiBHAHO 3 CEPMHEM.



2. InHamika: NOPLBHAHHSA 3
nonepegHiMuM micsausamMu Ta 2024 pokKom

Y 2025 poui cnoxumBya iHpnauis npouwna nNikoBe 3HAYeHHS HaBECH1
i noyana noCTynoBO CMNOBinbHwWBaAaTuUCsA. HamBuworo piBHA pivHa
iHpnauyia pocsArna y TpaBHi 2025 poky — 15,9% y piyHOMy BuMMipi.
Micna uyboro Tpwm Micaul nocninb TeMnuM 3POCTaHHA UilH
3MeHWyBanuca: y 4yepBHi iH¢nauis cknana ~14,3% p/p, Yy AUNHL —
14,1%, a B cepnHi — BXe 3rapgaHi 13,2% piyHux. Taka TeHOeHU1if
NMOACHWETLCA CEe30HHMM (aKTOpOM: Yy JIMNHLI-—CcepnHl ¢ikcyBanocs
Ce30HHe 3HuXeHHs UI1H (pednauyifa) Ha NpoOoOBOSIbLYOMY PUHKY 4epes
MacoBy noABYy npoaykuil HOBOro Bpoxaw. [Ns NOPiBHAHHA, Yy NUMNHIL
2024 pokKy MicfA4YHa iHonsuyia O6yna HynboBOW, TOMY 0a3n MNOPiBHSAHHA
CNPpUAIN pil3KiwWOMy NafiHHI PiYHOro MoKa3HWKa BNiTKYy 2025-ro0.

LLlopiuHa iHpnaLis
2024 -2025

i1S:976

NopiBHAHO 3 aHanoriyHum nepiopom 2024 pPoOKY, HUHiIWHA iHONAUisd
Buwa. Tak, y cepnHi 2024-ro pivyHa 1H¢nAuis cTaHoBWUIIa nuwe
7,5%, ToOl AK Yy cepnHl 2025-ro — noHap 13%. Hakonu4yeHe
3pOCTaHHA UlH 3a ciyeHb—cepneHb 2025 poky (=6%) Tex Bunepepxae
TopiwHi TeMnu (3a 8 Micauis 2024 pokKy uUiHM 3pocnuM NpuBAN3HO Ha
4,9%). BomHo4yac BapTO 3a3HauWTW, WO B APYrin nonosuHi 2024
pOKY 1HOnAauis npuckopwBanacd: Ha KiHeub 2024 poKy BOHa pocdrna
6nm3bko 12% piyHux. TobTOo y 2025-My MM cnocTepiranuM 3BOPOTHY
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KapTWUHY — nicns niky HaBecH1 iH¢nauia niwna Ha cnap. Y
MiCAYHOMY BUMipil TaKOX € BiAMIHHOCT1: SKWO NuneHb—cepneHb 2025
npuHecnu peénauyiw (—-0,2% i —-0,2% BignoBigHo), TO B Ti caMmi
Micaui 2024 poky uiHu, HaBnaku, 3pocnu (Hanpuknap, +0,6% y
cepnHi 2024 p. po nunHfA). TakKuM 4YMHOM, NOTOYHaA iHdNsAUimMHa
CUTYaL1is XAapaKTEPU3YETbCA CNOBLNIbHEHHAM TeMNniB 3POCTaHHA UiH
nicna TOpiwHbOro NPUCKOPEHHA, Xo04a 11 piBeHb yce we BUWWK, HiX
byB pik TOMYy.

3. OCHOBH1 YWHHMKK, WO BNJIMHYJIN Ha
piBeHb 1HOnAU1ll

Ha iH¢pnAuinHy puHaMiky 2025 poky BnauBana CYKYNHiCcTb ¢pakTopiB
— 9K TUX, WO CTPUMYBANM 3POCTAHHA UiH, TaK i npoiHONAUiNHMX.
Cepen KNWOYOBMX YMHHUKIB MOXHaA BMOIiNUTKM TaKi:

- HoBUA ypoxXal Ta Ce30HHiCTb. Y cepnHi—BepecHi HaaXOmXeHHS
Ha PWHOK CB1XOro BPOXaw CYTTEBO 3HWU3MUNO UiHWM Ha
NNogooBOYeBY MpoAaykuikw. 30KpeMa, OBOY1i nopgeweBwanu
OBO3Ha4YHuMMM Temnamu (Hanp. —12,7% 3a cepneHb), OpyKTu —
6inbw HiX Ha 10%. Lle cTpuMano 3arafnbHy MNPOLOBOJSIbYY
iHONsAUiw: 3aBOAKUM CEe30HHOMY G(aKTOpPy J/iMNeHb 1 cepneHb
cTanuM Micaudamu pednduil, WO HETUMNOBO O/ BOEHHOIO
nepiony. [HeweBi cwupi nNpooyKTW YNOBiNbHWAM 3PpPOCTaHHA
BapToCcTi nepepobneHnx npopoBoONbYMX TOBapiB, [O3BOSIUBWNU
YKPaAlHUSM TUMYACOBO 3€KOHOMUTM Ha 0a30BUX Xapyax.

- MoHeTapHa noniTuka Ta Kypc rpuBHi. HauyioHanbHuMM 6aHK
YKpaliHu NpoBOOAMB XOPCTKY MOHETapHYy MNONiTUKY 3 MeTow
npubopkatn iHPnsAuiw — obnikoBa cTaBKa NpPoTAroM O0inbwoi
YaCTMHU POKY 3anuwanacd BUCOKOW, WO 0OMexyBano CNOXUBYMM
nonut i KpeautyBaHHs. le cnpusno ynoBinbHeHHiw 6a30Boi
iHdnauii (y nunHi 6a3oBa iHGNAuia crtaHoBwuna 0,3% M/M,
piyHa 6a3o0Ba — 11,7%, WO HMX4Ye, HiIX Ha NoYaTKy pPOKY).
BaXNMBUM YMHHMKOM Oyna TakKoX CTabiNbHiCTb KYpCy FpUBHiL.
3aBaakuM 3axopgaM HBY Ta 3HayHuM obcsraMm MixHapogHOl
0OMNOMOrun, BaJTHUA PUHOK 3anuwaBCcAd BiAHOCHO CTiUKUM —



0piuiMHMM KypC TpUBH1I KONMBaBCH He3Ha4yHo. Le obmexuno
iMnopToBaHy 1HGNAULW: ULiIHW HA 3HA4YHY YaCTKYy 1IMMNOPTHUX
ToBapiB (MmanuveBo, TexHikKa, NiKW TOWO) He 3a3Hanun pPi3Kux
CTPUOKiB, OCKiNbKW rpMBHA He 3a3Hana pi3kol peBanbBauii.
MiuHi rpuBHeBi1 aKTuBWM Ta CTabOiNbHWN BANOTHUN PUHOK, AKUX
uinecnpsMoBaHo pobusascs HBY, 6ynu popaTtkoBuM paKTOpOM
yiHoBol cTtabinbHoOCTi.

ApmiHicTpaTuBHe peryawBaHHA UiH. [lepxaBa nNpoooBXyBasa
NONiTUKY CTPUMyBaHHA 3pOoCTaHHA TapudpiB Ha XUTNOBO-
KOMyHanbHi nocnyru. 3o0KpeMa, piss MopaTopin Ha
nigsuweHHa TapupiB ONd HacenleHHAa Ha ra3, ONnaJleHHdA Ta
rapayy Bogy — UiHM [Ond QOOMOrocrnopgapcTB JMWANUCA Ha
NOBOEHHOMY piBHi (7,96 rpH/mM<sup>3</sup> rasy Towo). 3a
ouiHkamn HBY, 3amopoxyBaHHs Tapu$iB CYTTEBO 3HU3UNO
NOTOYHiI o¢piyinMHi 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 Towo) Bipirpano
ne3iHpnAuinHy ponb y KOPOTKOCTPOKOBOMY nepiopi. BopHouac
HEY nonepepxa€e, wo TpuBane BiATepMiHYBaHHA HEMMUHYYOro
npuBefeHHd TapupiB OO PWUHKOBOINr0o PpPiBHSA HAKOMUYYE
KBa3i¢pickanbHi pgucbanaHcum 1 3pewTow BUMaAaraTuMme
KOpPUryBaHHA UiH Yy MaubyTHbOMYy.

BinHa Ta ¢akTopu npono3uyii. TpuBawya BiHa 3anMWa€ETbCH
BM3HAYaNbHUM 1iHONAUINHMM YMHHUKOM 3 6OOKy npono3uuyii.
BoeHHi pii npu3Benum OO0 PYWHYBAHHA BUPOOHMYOL
iHQpacTPYKTYypuU, CKOPOYEHHS MNOCiBHMX nfaow i noripweHHs
norictuku, wo obMexye npono3uyiw 6Garatbox TOBapiB Ta
nipeuuwye BupobHuyi Butpatu 6i3Hecy. Hanpuknap, 4epes
PyMHYyBaHHA HapTonepepobHMX MOTYKHOCTEM YKpaiHa 3HaA4HOW
Mipow 3anexuTb Bip 1MNOPTY MaNbHOro, TOX CBiTOBi ULiHM Ha
Ha¢Ty Ta nanueo 6e3nocepefHbO BNAMBAKWTb Ha BHYTPiWwHi
LiHM. Y okKpeMi Micfaul nopopox4yaHHA nanuea pobuno
MOMiTHUA BHECOK Yy 1iHOEKC: TakK, Yy 4YepBHi 2025 pokKy nanueo
Ta MacTuna nopgopox4yanu Ha +2,3%, wo Bipobpa3unocsda Ha



TpaHCNopTHUX BUTpaTax. KpiMm Toro, BinHa 3yMoBuna pediumt
NneBHUX ToBapiB (Hanpuknap, f€ub B3uUMKY 2022/23 4yepes
3HUWEHHS nTaxodpabpuk), WO eni3ofuMyHO MNPOBOKYBano pi3ki
uiHoBi cTpubkM. 3HayHMN ¢ickanbHuK pediumt pan4
diHaHCyBaHHA BiMCbKOBMX nNoTpeb TakKoX oOnNocepenkoBaHO
TUCHe Ha UuiHW: ypApoBi BUTpPATU CTUMYNOKOTbL NONUT B
eKOHOMilul, a eMiciuWHe ¢iHaHcyBaHHA pediumty (Xo0o4 i B
MeHWMX MacwTtabax, Hix y 2022 poui) NigTpuUMYE rpowoBy
Macy. 3aranoM, 3a OUuiHKaMum ekcnepTtiB, HWHIiWHE 3pOCTaHHA
LiH Ma€e nepeBaXxHO BUTPATHUMW XapaKTep — WOro pOpanBepamu
BUCTYNalwTb HEPUHKOBL YMHHUKM Ha KWTANT BOEHHWUX
PyWHYyBaHb, MNOrogHMX YMOB Ta iHWMX wWOKiB npono3uuii. LUe
Bigpi3HA€ iHGNAUil BOEHHOro Yacy Bif 3BMYaWMHOI MNOMWUTOBO-
1HOYKOBaAHOI iHpnsAuii.

« ITHWi 4YuHHuku. Cepen iHwWMX ¢akTopiB BapTO Bipg3HaAuUUTWU
OUHaMiKy CBLiTOBMX PUHKiB. Y 2023-2024 pp. cnocrtepiranocs
3HUXKEHHS CBiTOBMX L1H Ha ra3 Ta 3epHOBi nicnd nikis 2022
POKY, WO MNEeBHOW Mipow CTPWUMyBaN0O BiITUYM3HAHLI U1IHM Ha
€HeproHocii Ta npopoBONbLCTBO. BopgHo4vac 6nuMx4ye OO0 KiHUS
2024-ro — no4aTkKy 2025 poKy CBiTOBi UiHM Ha HapTy 3HOBY
niwnwm Bropy (4yepe3 piweHHa ONEK+ Ta reononiTuyHi
PU3UKKN), WO TUCHYNO Ha BaApTiCTb NanbHOro B YKpalHi.
Takox y 2025-my Bipbynocs nipBuUleHHA OKpeMMX aKuu3iB
(Hanpuknap, 4eprose MNJaHOBe 3POCTAHHA aKUM3Yy Ha THTWHOBI
BUpobun), sKe popmano Kinbka pecsaTux BigcoTka fAo
3aranbHoro ICL. Bci uli YMHHWMKKM B KOMMNAeKCi ¢opMmyBanu
iHONAUinWHY KapTuHy 2025 poKy — 3 pi3HOCNPAMOBAHMUMMU
epekTaMu, ane 3arasibHOW TeHOeHU1€w p[O YMNOBiJIbHEHHA
TeMniB 3pOCTaHHA UlH Yy [pYroMy niBpiyyi.

4. OUlHKM Ta MNPOrHO3W MNPOBLAHUX
€KOHOM1YHUX 1HCTUTYL1MU

HauioHanbHun 6aHk Ykpainum (HBY). Perynsitop Bipm3Haya€e nocTynoBe
3HUXKEHHA 1HGNAUil wBMOwMMM TeMnamm, HiX o4yikyBanocd paHiwe, Ta



NoB’'A3Y€E uUe 13 AOli€w CNnpuaTIMBMX (GAKTOPLiB — HOBUM BPOXAEM,
XOPCTKOW MOHETApPHOW MNONiTWKOW 1 neBHOW cTabini3aui€w Ha PUHKY
npauyi. 3a cnosamu rosion HBY AHppisa [uWwHOro, po3puB ML
OYiKyBaHHAMM wWopo 3apnnaaTt 1 npono3uuiew poboyol cwunu
CKOpPOTMBCHA, WO nocnabuno TuCK Ha uiHm y cdepi nocnyr. HBY
NPOrHO3Yy€ nopasnblle YNOoBifIbHEHHA 1HGNAUL1: UA TeHOeHuis Mae
3bepertuca i Hapani 3aBOfSKM HOBOMY BpOXaw Ta 3axopgaM
perynatopa, CnpsaMOBaHMM Ha NigTpuUMKy nNpuBabnMBOCTi rpPUBHEBUX
aKTMBiB 1 KypcoBOol cTiukocTi. Y nunHi 2025 poky HBY nepernsHys
cBin odiyiiHMM nNporHo3 i noripwmB OYiKyBaHHA iH¢nAuii Ha 2025
pPik pmo 9,7% (pik OO pOKYy Ha KiHeub nepiopy), Tomi AK paHiwe
oyikyBanocb 8,7%. Takox HBY paB OpleEHTUP Ha HACTYMH1 pPOKKU: Yy
2026 pouil 3HMXeHHA 1HGNAuil npoooBXMTbLCA OO ~6,6%, a Ao
LinboBuUX 5% BOHa noBepHeTbCA nuuwe y 2027 poui. UeHTpobaHk
Harosowye€, WO WMOro KiHueBa MeTa — noBepHeHHa iHdnauii po
cepegoHboCTpokoBOol wuini 5%, 1 3apns uUuboro BiH TrOTOBUW
yTpUMyBaTW OOCUTb XOPCTK1i MOHeTapHi yMOBM MNPOTSArOoM HeobxipgHoro
yacy.

llepxaBHa cnyxba ctatuctukun YkpaiHu (JlepxcTtaTt). [epxcTar
BUKOHYE pOSib NOCTPAKTyM oOuiHwBava iHPnAuii i womicaus nybnikye
PaKTMYH1 1HOEKCW CrnoxmByuMx UL1H. KoMmeHTapl [epxcTaTty Ao
CTaTUCTUKKM CBipyaTb, WO BNPOLOBX 2025 poKy CTpyKTypa iHpnauil
3a3Hajla 3MiH: BWCOKMMM 3anuwanucd TeMnu 3poCcTaHHA UiH Ha
OKpeMl nNpoOOyKTWM XapyyBaHHA Ta NOCAYyru, HATOMiCTb BJ1TKY
3HayHuMn BHecok Yy ICL 3pobuno 3peweBneHHds o0BO4YiB 1 ¢pyKTiB
HOBOro BpoOXaw. 3a paHuMm [epxcTtaTty, nicnd niky HaBecH1
iHonsuia Bnana po 13,2% y cepnHi (piyHUM NOKA3HWK), a B NUMNHIL
6yno 3adikcoBaHO nepuwy 3a pik pednauiw — MiHyc 0,2% 3a MicAub.
3 noyaTky 2025 poKy no ceprneHb U1HM B YKpalHl 3poc/n Ha ~6%,
Toni 9k y KueBi pewo 6inbwe — Ha 7,4%. Ui undpu [Hepxcrar
BUKOPUCTAB, 30KPeMa, [ONd Ppo3paxyHKYy 1iHpgekcauil poxofgis:
ockinbku npupict ICL HapocTaw4yuM NigCyMKOM He NepeBuwMB MnNOpir
103% nNpoTAroM KinbkKox MicauiB, iHpgekcauis 3apnnat y OwoXeTHiu
cpepi byna MiHiManbHow. 3aranoM paHi [epxcTtaTy NigTBEpPOXYWTb,
wo iHpnauyis 2025 poKy MA€E TEeHOEHUiWw OO0 CrNOBiNIbHEHHS, X04Ya W
3a/IMWAETHCA OBO3HAYHOW.



MixHapoaHu BanwTHuM ¢oHp (MBO). MBO y cBOix ornspgax 3a3Havae
NOCTYNnoBe 3HUXeHHA 1iH¢nAuil B YKpalHi, OfHaK TakKoX nepernspaec
NMPOrHO3M 3 YypaXyBaHHAM aKTyalbHUX BWUKAMKiIB. 3rigHo 3
Hewo#aBHiMM paHWMM, nporHo3 MB® wopo cnoxuByol iHGNAulil Ha
KiHeub 2025 pokKy cTaHOBUTb 65M3bkKo 9,0%. Le pewo Hux4vye, HIiX
O4YiKyBaHHf YyKpaiHCbKOro ueHtpobaHky, 1 Bipobpaxa€ npunyuweHHN
NPO TMNPOOOBXEHHA XOPCTKOI MNONLTUKM Ta NOCTYMNOBE 3HUXKEHHS
6besnekoBux pu3unkie. CepepgHbopiyvyHa 1iHGNAULIA NpPM ULUbOMY MOXe
BUABUTUCSA TPOXU BUILOKW Yepe3 ePeKT cTaTtuctuyHol 6Gasu. MBO
NigKpecnwe, WO 3aKpinneHHda pe3iHpnauinHOro TpeHpy BUMaAraTume
BiO YKpalHM NPOLOBXEHHS BUBAXEHOL MaKpPOEKOHOM1YHOI MOSILTUKM —
KOHTPOMK 3a MOHeTapHuMn ¢akTopammu, 36anaHcoBaHol OwoxeTHOIL
NONiTUKKW Ta nNpoOBefeHHA CTPYKTYPHUX pedopM, abum YHUKHYTH
neperpiBy uUiH nicng BiWMHM. Y cBOix cueHapidax MBO® Takox OLIiHIE
BNAMB TpMBaANOCTi BiWHW: TaK, B HeraTUBHOMY cuUeHapil 3 OOBWOW
BiMHOKW MaKpPOMOKa3HWMKW YKpaiHu BurnapatumyTb ripwe 6a3oBux, wo,
o4yeBMaHo, iMnnikye i Buuy iHpnauiw, Hix y 6a30BOMYy MNpPOrHoO3i.

AHanituyHi komnaHii (Dragon Capital, ICU Towo). MpuBaTHi
aHaNiTUYH1 yCTaHOBM NepeBaxHO MOoAinAwTb OYMKY Mpo MNOCTYnoBe
YNOBiNbHEHHA 1HGNAU1I, YTiM IXH1 MPOrHO3Hi OUIiHKW PLi3HATbLCHA 3a
piBHeM onTuMi3My. Dragon Capital B OHOBNEHOMY MaKpOMpPOrHO3i
(nuneHb 2025) o04yikye, wWo 1iHGNAuia po KiHus 2025 poky
cnoginbHutbCca o 9,3% p/p y 6a3zoBoMy cueHapil (NMPOOOBXEHHS
BinHu). LUe 6nu3bko po nporHo3iB HBY, xo4ya #”n Tpoxwu
onTuMicTtuyHiwe wopo 2025-ro. AHanitukm Dragon Capital
NOSICHIOWTb, WO (GyHOAMeHTaNbHUN 1HPNAUINHUA TUCK 3HUKYETLCA, a
TakKoX crnpauwe epekKT BUCOKOL 0a3M nNopiBHAHHS (y CerMeHTi
npoOooBOAbLCTBA), WO AOONOMOXE BMUTM Ha opHoOuMppoBY iHONAUil.
BogHO4YaC KOMMaHia Mopgenwe i cCueHapiin WBMAOWOr0 3aKiHYEHHS
BiMHK: y pa3i nepemup’s 3 2026 poKy MNPUCKOPEHHA E€KOHOMi4YHOro
BiOHOBNEHHA MOXe 3yMOBWTM [Oewo Buwy iHPnAUil HACTYMNHOro poOKYy
(yepe3s noxBaB/IeHHA MOMNUTY Ta MOXNMBE NigBuUEHHSs TapupisB), — OO0
~7,5% piyHux y 2026-My npoTtu 5,3% y cueHapil «goBroi BinHu».

IHwa npoBipHa ¢iHaHcoBa rpyna — ICU (Investment Capital
Ukraine) — 3aranoM 6inbw onTUMicTWYHa wopo npubopkaHHAa uiH. Y



nunHi 2025 poky ICU pewo nipgBuwmna CBiW NPOrHo3 iH¢nAuiil Ha
2025 pik (yHacnipokK ripwux BpOXalB), ajne BCe lWe OYiKye nuuwe
8,2% piyHOI 1HONAUuil Ha KiHeub 2025 poky. PaHiwe aHaNniTWKMK
uiel rpynu HaBiTb Npunyckanu noka3sHWkK ~7,6%, ane cnabuun
ypoxan Ta iHwi d¢akTOopuM 3MyCuUIM nNepernsaHytTn unoro B 01K
nigsuweHHsa. Monpu ue, 8% — 9% BUrndna€e [oOBON1 CTPUMAHO
nopiBHAHO 3 o¢iuinHmmMm nporHo3zamum HBY. ICU BBaxae
ManoOUMOBipHMM MNOBEPHEHHA 1iHGNAUii go uini 5% Bxe y 2026 poui,
NMPOrHO3Yyl4YM, WO BOCArHYTM 5% Oyaoe CKnapgHoO 4epe3 CTiuke
3pOCTaHHA U1H Ha MoCAyruM Ta HeobXigHiCTb KOPUryBaHHA TUX CaMUX
3aMopoXxeHux Tapu¢pis. IHWWMMM cCroBaMuM, HaB1iTb 3a CNPUATIUBUX
yMoB 2026 pik, Ha pgymky ICU, Moxe 3aBepwuTtuca 3 1HOGIAULlE0
BMWOW 3a UinboBMM piBeHb (imMoBipHO, Yy piana3oHi 6-7% abo
6inbwe) .

YpapoBi opraHu. MiHicTepCTBO €KOHOMikM YKpaiHu Takox nybnikye
MaKpOMNporHo3nm y cknani 6waoxeTHux peknapauin. Ixui ouiHkm
6nM3bki oo nporHo3is HBY Ta MixHapooHux napTHepiB. 30KpeMa,
NPOrHo3 MiHeKOHOMikM Ha 2025 pik nepepbadvae iHdnAuiw 6NU3bKO
9,5%. Ypaposuu 6a30BuMKM cueHapin Ha 2026 pik (CXBaneHuUu
KabMiHoM y cepnHi 2025) MicTuTb nporHo3 8,6% iHpnAuil, a
KOHCEepBaTMBHUN CuUeHapin — po 9,9% Ha KiHeub 2026 poKy.
UAHOBHUKW MNOSACHIKWTbL, WO TakKWM piBeHb BPaxOBYE MNOCTYyMnoBe
npueepeHHda Tapudis XKI oo puHKoBOro pisHa B 2026 poui, wo
0ogacTb KiflbKa BiOgCOTKOBMX MYHKTiB Oo iH¢nAuil. B uyinoMmy, ypsan
OPlEHTYETLCHA Ha 3HUXKEHHA 1HGNAULl OO OOHO3HAKOBOrNrO pPiBHA Y
2025-My 1 HabnuxeHHs po uini 5% y 2027 poui, WO y3rogxyeTbcsd 3
yinamm HBY.

5. NMporHo3s 1iH¢nsAuil po XOBTHA 2026
POKY: MOXJIMBl CLEeHapill

MepcnekTuBun 1iHOGNAULI1 Ha HacTynHi ~12 MicauyisB 3anexaTtb Bif
PO3BUTKY €KOHOMiyHOlI cuTyauil Ta nepebiry BiWHW. AHaNiTukwu
OKpPEecCnwwTb KiNbkKa cueHapiiB Ha nepiog OO0 oceHi 2026 poky:

= ONTUMiICTUYHUK cueHapik (wBuAKe 3aBepweHHA BiWHM abo



CTinke nepemup’sa). Y pa3i peeckanauii Bo€eHHUX pOin vy
2025-2026 pp. eKOHOMikKa YKpalHuM OTpPUMAE MOTYXHUN CTUMYS
ona BipgHoBNeHHsA. [MpunuHeHHs 6GOWMOBUX [Oin BiOHOBUTHb
iHBecTuuii, 36inbwnMTb npono3uyiw TOBapiB (3anpauwioTb
3aKOHCepBOBaHl1 nignpueMcTBa, MOKpPaWMTbLCA NOricTuka) Ta
3HM3UTb npemii 3a pu3nk y uUiHax. B Takmx ymoBax iHonauis
MaTuMe BCi nepepgymoBM pONsi CNOBiNbHEHHA, ane BogHo4ac
MOXBaB/IEHHA MNONUTY MOXEe YaCTKOBO HeWTpanisyBaTu ueMn
epekT. ONTMMiICTMYHMK cueHapin nepepbayae, WO BNaga 3MOXe
nnaBHo npubpatn agMiHicTpaTmBHi oBMexeHHA UiH (NOCTYnoBO
nigsuvwysaTun Tapudu, He CTBOPWWYM WOKiIB). 3a OUiHKaMM
aHanitukie Dragon Capital, y Bunagky npunuHEHHs BIiWHK 3
noyatky 2026 pokKy piyHa iH¢nauis B KiHul 2026-ro Moxe
CTaHOBMUTU Onu3bko 7-8%. le pewo Buwe uUinNbLOBOro piBHSA,
afie BCe lle O3HayaTuMe NPOOOBXEHHA Oe31HGnAuil nopiBHAHO
3 2025 pokoM. OCHOBHMMM pOpalBepamMy LiH Yy TakKoMy cueHapiil
CTaHYTb BiOHOBNEHMN CNOXMBYUW Ta 1HBECTULIWHUKA nmonuUT 1
BUMYyllEHE KOpPWUryBaHHA TapupiB (wo A[OBruM 4ac 6ynu wWTy4HO
HU3bKMMKN) . TlpoTe 3a paxyHOK 3pocCTaHHA BUPOOHWMLTBaA Ta
iMnopTy, a TaKoX 3MiUuHEeHHA TrpuBH1I (MMOBipHOro npwu
npunauMBi iHBecTuUin) BubYXx0BOro IHPAALUINMHOIO CIJIECKY HE
OYIKYETbCA — 3POCTaAaHHA UlH 3alUWUNTbLCH KepPOBaHUM
OfHO3HakoBuMM. O0TXe, 3a ONTMMICTUYHOrO PO3BUTKY nNopiu
iHpNnAuia nnaBHO 3HMXYBAaTUMETbCH, X04Ya W NOBEepHeTbCsA A0
5% He opgpa3y, a Juie 3a Kinbka POKiB CTiMkKoro mupy.

ba3zoBuit cueHapih (NpopoBXeHHA HUHiWHLOL cuTyauii, BiMHa
TPMBAE Ha NOTOYHOMY PiBHi 1iHTeHCUBHOCT1i). bBinbwicThb
NPOrHO3iB Hapa3l BUXOAATb CaMe 3 UbOro cueHapiw. BiH
nepepbavae, wo 6omoBi Aili TpuBaTMMyTb NpoTsAiroM 2025 poky
6e3 CyTTEBOro 3aroCTpeHHA, 3axigHi napTHepu npogoBXaTb
HapgaBaTn YKpalHi ¢iHaAHCOBY NigTpPUMKY, @ BHYTPlwWwHS
€KOHOMiYHa noniTtuka 3anuwaTuUMeTbCs BUBAXEHOW. Y TakKoMy
BUNagKy iHOnsAuis 3 BUCOKOW iMOBLpHiCTI0 cnape OO cepepuHM
OQMHUYHOTro pianasoHy. Hanpwuknap, HBY ouyikye 6nu3bko 6,6%
iHonAuii Ha KiHeub 2026 poky. Le nepepbavae, wo iHPNAULS
bynpe cTpiMKO 3HMXyBaTMCs 3 npubnusHo 9-10% y noyaTky



2025-ro po Hux4ye 7% 4yepe3 pik. Ypsposun 6a30BUN NMPOrHO3
Tpoxn obepexHiwmnm 1 3aknapgae ~8,6% Ha 2026 pik,
BPaxX0BYW4YM WMOBipHe 4YaCTKOBE MNifgBUIWEHHS KOMYHalbHUX
Tapudis y TOMy poui. BTiM 1 uen piBeHb O0O3Havace
NPOOOBXeHHs pe3iHpnauii. OcHoBH1 nepepymMoBuM 6Oa3oBoro
cueHapiw: 36epexeHHa BipHOCHOI KypcoBoi cTabinbHOCTi
(MoXnnBe NOCTYynoBe KOPWUIryBaHHA Kypcy rpuBHiI 6e3 pi3kux
obBanie), MNOCTYnoBe 3HWUXEHHA 1HPNAUIMHUX OYiKyBaHb
HaceneHHa Ta 0i3Hecy, a TakKOX BiACYTHiCTb HOBMX WOKiB 3
6oky npono3uuii (Hanpuknap, PYyWHYBaAHHS KPUTUYHOIL
i1HppacTpykKTypu). Y pamkax uboro cueHapiw HBY Matwume
3MOry pani 3HuxyBaTu 00NiKOBY CTaBKYy, He pPU3UKYIOUM
PO3KPYTMUTKM 1iHONsAuiw. TakuM 4YumHOM, Oa30BUN cCLeHapiM
nepenbayae nNnoMiTHe ynoBinbHeHHA 1iH¢NAuii: 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/l HEBU3HAYEHOCTL
BOEHHOro 4acy.

NecumicTnyHMKU cueHapin (eckanauisa BiWHM abo HoBi
MAaKpPOEKOHOMiYHiLI noTpsAciHHA). Y pa3i peanisauyii
HEraTUBHUX PU3NKIB TeMnu 1HONAU1lL MOXYTb BUABUTUCSH
CYTTEBO BWWMMM 3a HaBeOeH1 Buwe MNporHosum. OaktTopwm
NeCUMiCTUYHOro cuUeHapilw 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 pediunmt; rnNnbOKY eHepreTuyHy
Kpusy (Hanpuknangm, 3HUIWEHHS KPUTUYHOL
eneKkTpoiHPpacTpyKTypu B3UMKY), fKa npusBene Qo cTpubka
Tapupis 1 BuTpat Oi3Hecy; nNaHivyHi peBanbBaUiMWHI
OYiKyBaHHA Ha BaJIlOTHOMY PUHKY. 3@ TakKOro PO3BUTKY MNOAiMK
iHnAuia Moxe 3aKpinMTUCA Ha ABO3HA4YHOMY PiBHi Haposue.
0¢iuinMHUM KOHCepBaTMBHMU CUEHapin ypsany, po3paxOBaHUN Ha



BMNAagoK ripwux ymMoB, Oa€ OuUiHKYy 6nu3bko 9,9% iHonAuii y
2026 poul, wo Mawxe BABivyi nepeBuwye uinb HBY. Y
HaUripwnmx BMNagKax MNOKA3HUKM MOXYTb MNepeBuumMTM 1 Uen
piBeHb — Hanpuknag, fAKWo CTaHeTbCA pi3kun obBan rpuBHi,
3pOCTaHHA LiH MOXe TMMYacCOBO pO3irHaTtuca [0 nipgBuWEHUX
3HaveHb (12-15% i 6inbwe). Bxe HakonuMyeHa B eKOHOMiul
iHpnAuiHa 1iHepulisa (BMCOKi 1HONAUiNHiI oOYiKyBaHHA,
3aKknageHli 6i3HecoOM Ta HacCesleHHAM [OBO3HA4YH1 TeMnu
NOOOPOXYaAHHA) Yy MNOEAHAHHL 3 HOBMMW WOKAMXW MOXe [aTu
KyMynaTuBHun edpekTt. MeCUMiCTUYHUN CueHapin, TakKuUM YUHOM,
O3Ha4ya€, WO YNOBiNbHEHHA 1iH¢naAuii npuaynuHuTbCa abo
HaBiTb 3M1HMTbCA HOBUM CcTpubkom uiH. Y BignoBipb HBY
pnosesioca 6 noBepHyTMCcAa p[oO O6inbw XOPCTKOI MNON1ITMKMK
(nipBUMWKMTKM CTaBKKM, NOCUAUTM BaNWTHLI oOMexeHHdA), wWwo
npuranbMyBano 6 eKOHOMiYyHe 3pocCTaHHfA. Xo4ya Hapa3i
6inbwicTb NPOrHO3UCTiB He O0YiKywTb peanisauil HacCTiNbkwu
HEeraTUBHOr0 BapiaHTy, PU3MKKM 3aNMWAWTbLCA: TpuBana BiWHa
1 30BHiWH1I WOKM BCe We MOXYTb CYTTEBO CKOpUryBaTHu
iHQNAUiINHY TpaeKTopilb.

BUCHOBOK: Ha TNl MOCTYNnOBOro 3HWXEHHA 1HGnAuil y 2025 poui,
KOHCeHCYyC-nporHo3un nepepbavawTb nepexig p[po opHouuppoBOl
iHpnauii y 2025-2026 pokax. ONTUMicCTMYHi cueHapii ManwwTb
KapTUHYy HabnuxeHHa 0o 5-7% BXe HanpukiHui 2026-ro, ToOi AK y
pa3i HecnpuATAMBUX YMOB 1iHONAUida Moxe 3annuntucsa 6nm3bko 10%.
KNno4yoBUMM 3MiHHUMKW 3anuiawTbCd PO3BUTOK Oe3nekoBOl cuTyauil Ta
BHYTpPiwHA eKOHOMiYyHa nonituka. [lpoooBXeHHS BUBaXeHOl
MOHeTapHOl 1 ¢icCKanbHOLl NONiTWUKWU, KOHTPOJSIb Haf OYiKyBaHHAMM Ta
yCrniwHe rnpoBefeHHs CTPYKTYPHUX pedopM MawTb 3aKPLMNUTU HUHIWHIO
TeHOeHUilw [o YnoBifibHEHHSA 3pOCTaHHA UiH. BopHoOYacC YCYHEHHS
«BipgKnageHnx» YMHHUKIB (TakKmx K 3aMopoxeHi Tapupu) noTpebye
nyxe obepexHoro nigxogy, WwWo6 YHWKHYTM pa3oBoro iH¢nauyimHoro
cnnecky. MpoBigHi iHcTUTyuil — HBY, ypan, MixHapogHi napTHepwu
— Hapa3l ckoopauMHOoBaHi y 3ycunnax 3abe3neuynTn nopanbue
3HUKEHHA iH¢NAUii OO NPUAHATHOrO pPiBHA, HABiTb 3BaxXaw4yu Ha
icHyw4Yl pu3nku. HAKWO eKCcTpaopAuHApPHUX WOKLIB He CTaHeTbCHd, B



YKpaiHi € BCi waHCK OO0 XOBTHS 2026 poKy BiAg4YyTHO Habnu3uTuUCH
0O NOBOEHHOI UiHOBOI cTabinbHoOCTi.

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 y nepuwux 4Yucnax XoBTHA 2025 Big obnacHux
nigpo3ninis [epxcTarty.

Big3HaumMo, wo y 2025 poui o¢piuivHe onybnikyBaHHA iHOEKCiB
MOXe NPOBOOAMTUCb TaKOX 13 3ani3HEHHSAM, SfAKWo ue o0O6yMOBNEHO
00’ EKTUBHMMU nepewkonaMun (3HEXUBIIEHHS €E/IEKTPOMEPEX, 3arpo3un
30BHIiWHbLOIr0 BTPyYaHHs1 B poboTy cepBepHoro obnagHaHHA LepxctaTty
TOlO) .

floBigkoBa iHdopMauis: 3BepeHa Tabauus

1HOeKC1B 1Honsull 3a nepioa 1991-2025

3a gaHumu
Hepxctary YKkpaiHun, —
Komnania BikTopis

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

Y cepnHi 2025 poky crnoXuByi uUiHM B YKpalHi 3HuM3uNuca Ha 0,2%
NOPiBHAHO 3 funHeM. BopgHoyac y pidyHoMy BuMipi iH¢nauia cknana
13, 2%.

basoBa iHpnauis y cepnHi cTtaHoBuna 0,5% npotu nunHa Ta 11,4% y
piyHOMy po3pi3i.
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OCHOBH1 3M1HM U1iH:

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

= BogHOYacC 3pocnAu uUiHM Ha:

anua (+2,3%),

M'aco Ta M’ aconpogyktun (+2,0%),

pnby (+1,4%),

= MOJIOKO (+1,0%),

xni6 (+0,7%).

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

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

Y coepi 3B'A3KYy Bipgbynocsa nipgBuweHHs TapupisB Ha
MOOiNbHUM 3B'A30K, WO CNPUYUHWUIO 3arasbHe 3pOCTaHHA UiH
y KaTteropil Ha 2,7%.

3aranbHa gMHaMliKa 3 NOYaTKy POKYy:

» THOeKC CcnoxXmBYMX L1H 3a CciyeHb—cepneHb 2025 poKy 3picC Ha
6,0% no rpyoHa 2024 poky.

» Hanbinbwmun BNAMB Ha 1HGNAUiMHI npouecu Manu nNPOQYKTH
XapyyBaHHA, NanuBO, a TaKOoX Tapudu Ha 3B’ A30K.



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

%

3MiHa,

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

llporvo3sn 2025

llogo nporHo3iB HBY, TO0 B nNUNHi 1iH@NAUIA MoOXe AOeuo 3PoCTH
yepe3 HeCnpuATAUBMU BIJUB MNOrOQHUX YyMOB Ha UIHM NpPOAYyKTIB
Xap4yyBaHHsA, aJjie Hapgasl MNoBepHEeTbCA Ha TPAEKTOPIi CTINKOro
3HuXeHHA. O4YiKyeTbCcA, wo y 2025 pouyi iHYnAUia 3HU3NTLCA [O
9,7%, y 2026 pouyi — pgo 6,6%, a y 2027 poui — pgo uini HBY 5%.

MixHapogHun BanwTHuu ¢oHO (MB®) nporHo3ye€ 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
nigcymkamm 2025 poky, Ha AymMKy MB®, carHe 13%.

OnutyBaHHs FocusEconomics (4epBeHb 2025) Bipgobpaxae, uo
aHaNlTuKn O4YiKyBainm 1HQAAUi Ha KIiHeub 2025 poky y p[iana3oHi
7,6-10,2%, B cepegHboMy b6/in3bKO 9%

Harapaemo, iHpekc iHOnAuil 3a nuneHb 2025 Tex cknapae 99, 8%.


https://www.victorija.ua/wp-content/uploads/2025/09/inflation_august_2025.png
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lle HanonepaTtuBHiwe onybnikyBaHHA 1iHpmekciB 1iHNAuUiili Ha
IHTepHeT-pecypcax YKpalHum. Mum HamMaraemocb OyTu nepuumu, Bif
Koro Bum oTpuMMaeTe pOOCTOB1lpHY Ta MNOBHY 1H¢opmMauiw npo
CTAaTUCTUKY UIH B YKpalHi!

IHpekc 1HOnsAuli cepnHa 2025 -99,8

Harapaemo, wo iHbopMauis Ona po3paxyHKy iHpekcy iHnsauil 3a
ceprneHb OTPUMYEeTbCHA [lepxcTatoM 3a rpadikoM TinbKuM no
3aBEplWEeHH JNIMMNHA Yy nepuux 4Yucnax BepecHsa 2025 Bipg obnacHux
nigpo3ninis [epxcTarty.

Bip3HauuMo, wo y 2025 poui o¢piuinvHe onybnikyBaHHA 1HOEKCiB
MOXe NPOBOOAMTUCb TaKOX 13 3ani3HEHHSAM, SKWo ue o0O6yMOBNEHO
00’ EKTMBHMMKN nepewkogaMn (3HEXUB/IEHHS €/1eKTPOMEPEX, 3arposu
30BHiWHbLOIr0 BTPyYaHHs B poboty cepBepHoro obnagHaHHA [epxctaTty
TOWO) .

lloeipkoBa 1Hopmauis: 3BefeHa Tabnuus

1HOeKC1B 1HoOnasull 3a nepioa 1991-2025

3a pgaHumm
lepxctaty YkpaiHun, —
Komnanis Biktopis

IHpeKc 1HGNAUll 3a JIMNEeHb
2025 - 99,8%

8 cepnHsa 2025 onybnikoBaHo iHpekc iH¢nauii nunHa 2025. IHpekc
cKknas 99, 8%

OTxe, 3a paHumm [lepxaBHOl cnyxbu CcTaTUCTUKKM YKpaiHu, y nunHi
2025 poKy CNOXMBYL UiHM 3HU3UINCA Ha 0,2% NOPiBHAHO 3 YEpPBHEM.
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BooHoyac y piyHoMy BuMMipi (pmo nunHa 2024 pokKy) 1iHpeKcC
CNOXMBYMX U1IH 3pic Ha 14,1%.

ba3zosa 1HGNAuis y nunHi 2025 poky cTaHoBuna 0,3% pfo
nonepegoHboro Micaus Tta 11,7% po nunHa 2024 poky.

InHamika UlH 3@ OCHOBHMUMWU rpynamMum TOBaplB
1 nocnyr

- I[poayKTU XapyyBaHHA Ta 6e3ankoronbHi Hanoi nopeweBwanu
Ha 1,1%.

- Hanbinbwe 3HWXeHHA — oBoYl (—-23,9%) Ta uYKOp
(=2,8%).

= lopopox4yanu Bip ©0,3% po 1,7%: OpykTu, auus,
MaKapoHHi1i BupobuM, M'Aco Ta M’'aconpopykTu,
be3zankoronbHi Hanol, cano, xnib, puba Ta nNpoayKTu
3 pubu, cupu, puc, nNpPoaykTuM nepepodbKM 3epHOBUX,
COHAWHWMKOBA 0Nid, MOJIOKO Ta KMWUCJIOMOJIOYHA
npooykuis.

= AIKOroNbHi Hanoi Ta TioTWHOBL BUpoOM nopopoxyanu Ha 1,8%,
y T.4. TOTWOHOB1 BMpoOM — Ha 2,6%.

= 0par i B3yTTA 3p0eweBwanu Ha 4,6% (opar -5,2%, B3yTTA
—4,0%) .

= TpaHCNOPT noaopoxyas Ha 1,6%, rO/IOBHMM YMHOM Yepes
3pOCTaHHA UiH Ha nanuBo Ta MacTuna Ha 4,1%.

lporHo3n 2025

llogpo nporHo3isB HBY, TO B NUANHI 1IHPNAUIA MOXe [ewo 3pocTu
yepe3 HeCnpuATANBUU BMJIUB MNOrOQHUX YMOB Ha LIHM NPOAYKTIB
Xap4yyBaHHs, aJie Hapgasl NoBepHEeTbCA Ha TPAEKTOPIiW CTINKOIro
3HUXeHHsA. O4YiKyeTbCcsd, wWo y 2025 pouyli 1IHQnAUisA 3HU3NUTLCA [O
9,7%, y 2026 poui — o 6,6%, a y 2027 pouyi — go uyini HBY 5%.



MixHapogHun BaoTHUU ¢oHZ (MB®) nporHo3y€ 3pOCTaHHA CMOXUBYUX
UiH B YkKpaiHi y 2025 pouyi Ha 9%. Brim uye B pamkax 6a3oBoro
cyeHapiw, Akuu nepepbavyae 3aBepuweHHsA bowuoBux pgin y IV
KBaptasi. AKwo BimHa TpuBaTtume y 2026 poui, 3pOCTaHHA UIH 3a
nigcymkamm 2025 poky, Ha AymMKy MB®, csarHe 13%.

OnuntyBaHHsi FocusEconomics (4YepBeHb 2025) Bipgobpaxae€, o
aHasILITUKN 04YiKyBann I1HYAAUIKW Ha KiHeub 2025 poky y p[iana3oHi
7,6-10,2%, B cepegHboMy b6/in3bKO 9%

Harapaemo, 1Hpekc 1iHOnAuil 3a 4vepBeHb 2025 cknapae 100, 8%.

Lle HavonepaTtumBHiwe onybnikyeBaHHA 1iHAOgekciB 1iHOGNAuii Ha
IHTepHeT-pecypcax YkKpalHum. Mum HamMaraemMocb OyTM nepuumu, Bif
Koro Bum oTpuMaeTe QOOCTOBLIpHY Ta nMNOBHY 1iHPopMauiw npo
CTAaTUCTUKY UIH B YKpalHi!

IHpekc 1H¢nAull nunHa 2025 -99,8

Haragaemo, wo iHdopMauis pOna po3paxyHKy iHpekcy iH¢nauil 3a
NUNEeHb OTPUMYETHLCA [lepXCTaToM 3a rpapikoM Ti/ibKM MO 3aBEPWEHHK
NINMHA Yy nepuwux 4Yucnax cepnHa 2025 Bip obnacHux nigpo3pinis
NepxcTtarTy.

Big3HaumMo, wo y 2025 poui o¢piuivHe onybnikyBaHHA 1iHOEKCiB
MOXe NPOBOOAMTUCb TaKOX 13 3ani3HEeHHsAM, fAKWo ue o0O6yMOBNEHO
06’ EKTMBHMMU nepewkogoaMn (3HEXUB/IEHHS €/1eKTPOMEPEX, 3arposu
30BHIiWHbLOr0 BTPyYaHHs1 B poboTy cepBepHoro obnagHaHHA LepxcraTty
TOlWO) .

lloeipkoBa iHopmauis: 3BefeHa Tabnuus

iHpeKciB 1HOAsuli 3a nepiopg 1991-2025
pp.

3a pgaHumm
Hepxctaty YkpaiHun, —
KomnaHnia BikTopis
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