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MakpoeKOHOMIYHUN Ta
MOHeTapHUU ornsag

ciyeHb 2025 poky

[JenapTaMmeHT MOHeTapHOI NOMAITUKN Ta
€KOHOMiYHOro aHanisy



fonoBHe

HauioHanbHui
GaHK Ykpaluu

ExoHOMiyHe 3pocTaHHs KpaiH — OTI YkpaiHu HecTinke, iHPNAUIMHUMA TUCK 36epiraeTbcA
niaBnweHnm. CBIiTOBI LiHW 9K Ha €HeproHocil, Tak i Ha ToBapu, BaroMi Ana YKpalHCbKOro eKcrnopTy,
Konueanmcsa y BIOHOCHO BYy3bKOMY pfianasoHi. [NposigHi LB 3aBepwmnu pik CUHXPOHHUM 3HWXKEHHAM
CTaBoOK, ToAi sik nonitukn LIB kpaiH EM manu neBHi ocobnmBocCTi

YnpoaoBX oCcTaHHiIX MicsiLiB cnoxuBYya iHnauia npuwBuawysanaca — ao 11.2% p/p y nucronaai,
nocunueca U pyHaaMeHTanbHUM iHpNAUinHMK TUCK (Ao 9.3% p/p). Taki TeHaeHLUii 3ymoBntoBanumcs
CKOPOYEHHAM NPONO3nLii OKpeMoi NPoAOBOMNBYOI NPOAYKLIi, MOA4aNbLUMM 3pOCTaHHAM BUPOOHNYMX BUTPAT
i edpekTamun nocnabneHHs obmMiHHOro Kypcy B nonepeaHi nepiogn. 3a ouiHkamn HBY, cTpimke 3pocTaHHs
UiH TpuBano ny rpygHi

Y rpygHi TpMBano noripleHHs AifloBUX HAacTpoIiB i CNOBiISIbHEHHS eKOHOMIYHOI aKTUBHOCTI B HU3Li
ranysenm Ha Tni cknagHol eHepreTuyHoi N 6e3nekoBOl cuTyauii, gediunTty KagpiB Ta C/f CUPOBUHM.
BoaoHo4ac BHYTPILWHIN NONUT — SIK CMOXUBYMIA, TaK i IHBECTULIMHUIA 3anuiiaBcs CTIMKUM, WO NigTpumano
po3apibHy TOPriBMO Ta NPOMUCHOBICTb

Y rpyaHi gediumt KagpiB 3anMwaBcA 3Ha4YHUM i 3yMOBJIlOBaB nofanblue 3pOCTaHHA 3apnnar.
BogHouac i nonuT, i npono3unuia Ha pyMHKY npadi geLwo nocnadbunucs Yepes Ce30HHUN YNHHUK

Hediunt aepxxaBHoOro GroMKeTy fAIK Yy rpyAHi, Tak i 3aranom 3a pik nepeBUWMB NOKasHUKM 2023
POKy, Xo4a pidHMn obCcar — aewo MeHLWwn 3a nnaH. brogxeTHi notpedu 6ynu npodiHaHCoBaHi 3a paxyHOK
OTPMMaHOI MiXKHapO4HOT ONOMOrK (sika B rpyaHi 6yna pekopaHOK) Ta BHYTPILLHIX 3ano3nyeHb

CyTTteBe Big'eMHe canbao TopriBni ToBapamMu Ta NiABULIEHUA NOMWUT Ha rFOTIBKOBY BankwTy B
OCTaHHI MicsiLli pPOKY 3reHepyBasnu BiA4YyTHUN CTPYKTYpPHUU AediunTt Bantotn. BogHoyac HanpukiHUi
POKY 3Ha4HO 3pocCnnM 06CArnM HaoXOOKEHHS 30BHILLHBbOI AONOMOrK. Y pesynbrati pesepBu B nucronagi
3pocnu go 39.9 mnpg Aon. Ta Hagani CTPIMKO 3pocTanu B rpyaHi

Y rpyAHi nonuTt Ha iHO3eMHY BantoTy CYTTEBO 36ifIbLUMBCA MOSIOBHMM YNMHOM Yepes3 3HayHi BogKeTHI
BuaaTku. PearyouMm Ha MNOro ce30HHE 3pOCTaHHA Ta 3 MeEeTOol 3abe3nedeHHs1 CTiMKOI cuTyauil Ha
BaniTHOMY puHKY, HBY cCyTTeBO HapoCTMB iHTepBeHUil 3 npogaxy iHo3eMHol BanoTu. [lpoTe,
ypaxoByoum 36inbLUEHHA YACTOro NONuUTY, OMiliNHMIA KYpC rPMBHI BiAHOCHO gonapa NoMipHO nocnabuscs.
Ana 3a6e3ne4yeHHA CTIMKOCTi BarlOTHOro PMHKY Ta NMNOCTYNOBOro CroBiNnbHEeHHA iHdnauil Ao Lunl
5% HBY B rpyaHi niaBuwmB o6nikoBy cTtaBKy A0 13.5%



T
A
AAAAAAAAARARARARAAAR

R
T
T
T
AR A AR AR
T
AR A A RARARARIA

30BHILLHE cepepoBuLLe

AR
AN

SOROGEOMLEON0

ﬁu ‘MM *nn’una‘in

I
ST
T
T
AR AAKARARAR AR

D
AT
AR RAAAGEAAAN
AR




EKoHOMi4He 3pocTaHHA KpalH — OTI1 YkpalHu HecTinke,
iIHPNALIMHUA TUCK 3aNULIAETLCA NiABULLEHUM

PMI 06po6HOI NpOMUCNIOBOCTI OKpeMux KpaiH ICLl B okpemMux KpaiHax i cepeaHboO3BaXeHa iHcnsauis
B KpaiHax — OTI (UAwWCPI), % pl/p
60 20 90
18 80
55 1461 70
12 60
50 10 50
8 40
6 30
45 421 20
0 ~——/ 10
40 -2 0
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g UAWCPI = CBpPO30HAa
= CBpPO30HA CWA —KuTtam —KuTtam —Uexiqa
] —[lofbLla CLUA
—TypeuunHa  ——IHpis MonbLua —— PyMyHist TypeyunHa (n.wu.)
Ixepeno: S&P Global. [kepeno: HauioHanbHi CTaTUCTUYHI areHuii, po3paxyHku HBY.

HauioHanbHui
GaHK Ykpaluu

Bunepepgxatodi iHOukaTopu cBigyaTb MNpoO 3pocTaHHsa y KpaiHax — OTI1 YkpaiHM 3aBasikM CTiAKOCTI
CekTopy nocnyr. Hatomicte y npoMmncnoBocTi 06carn BMpobHULTBA N HOBUX 3aMOBSIEHb 3MEHLLYBanucs,
Hacamnepen y BUPOOHMLTBI NPOMIKHUX Ta iHBECTULINHUX TOBapiB, TOAi AK BMPOOHULTBO CMOXUBYMX
ToBapiB 3pocTano. PerioHanbHi BiaMiHHOCTI gegani noMiTHILWi

MixkHapogHa TopriBnsa Hagani nocnabnioeTbcda, a AinoBM ONTMMI3M MOTiPLUMBCS BHACMIAOK 3pOCTaHHSA
MMOBIPHOCTI 3anpoBapKEHHS 3HA4YHMX iIMNOPTHMX TapudiB y CLUA

IHdpnauinHnn Tuck 3 6oky kpaiH — OTI Ykpainn (UAWCPI) odvikyBaHO cTabinidyBaBcs Ha BUCOKOMY pPiBHi



CBiTOBI LiHM Ha eHeproHocil KONMMBaNMUCcA y By3bKOMY Aiana3oHi
Ha TNi cnabkoro NnonuUTy Ta 4OCTaTHbOI NPONO3unLUil

CgitoBi LiHu Ha HadTy Brent (non./6ap.) Ta IMmnopT npupoaHoro rasy Ao €C 3a NOXOAXEHHSM,
npupoaHun ra3 TTF (gon./tnc. m3) Mnpa m3
150 2500 400
350
130 2000 300
110 1500 250
200
90 1000 150
100
70 500
50
50 : : 0 0
01.22 06.22 11.22 04.23 09.23 02.24 07.24 12.24 2021 2022 2023 2024
—Brent = [TpypoaHuii ras (n.w.) ® pocis © Hopseris ® CI" ® Amxkup ® BenmkobputaHiss ® [HLwui
xepeno: Bruegel (pocia, Hopseriga, Amxup —
xepeno: LSEG. TpybonposigHun).

= CBiTOBI UiHW Ha HadTy cTabinidyBanuca nig BNAMBOM CNabKOCTi CBITOBOro nonuty, Hacamnepeq 3 60Ky
Kutato, Ta cTiikux obcsariB nponosuuii 3 60ky kpaiH nosa mexamu OMNEK+, 3okpema CLUA. Jluwe gis
obmexeHb OIMEK+ i 3aknageHa npemis 3a puU3nK 4Yepesd reononiTUYHy HEBU3HAYEHICTb, WO MOXe
npu3BecTn o nepeboiB y NocTayaHHi HadTU, CTPUMYBanu LiHW Big rMUBoKoro nagiHHS

= LliHn Ha ra3 y €Bponi TakoX BM3Ha4Yanucs crabkMm nonuToM, Hacamnepes NPOMUCIIOBMM, Ha THi
aocTtaTtHix obcsriB 3anacis y rasocxosuiax i nponosuuii CIMNIM yHacnigok BigHOCHO TENMOoro novartky 3vmu

B KpaiHax Asii. HaTomicTb TMM4acoBe noxonodaHHs, sike 36inbLUnno CROXMBYUA MONUT Ha OnaneHHs Ta
3MEHLLEHHS BITPOBOI eHepril, a TakoX OYikyBaHe OOMEXEHHS1 MOCTayYaHHA POCINCBbKOro rasy ctpumanu

Hauoransnwi | TH BIJ, NAQiHHA

GaHK Ykpaluu
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CBiToBi LiHN Ha TOBapu, BaromMmi Anf yKpaiHCLKOro eKCropTy,
cTabinizyBanuncs npoTaAromMm rpyaHs

CBiTOBI LliHM Ha cTanb Ta 3ani3Hy pyay, Agon./t CBITOBI LliHW Ha OKpeMi 3epHOBi Ta COHSILLHUKOBY
oniwo, pon./Tt
900 350 600 2500
800 .-JIM\ 1300 500 2000
700 1 250
'\‘ 400 1500
600 = 1 200
1N "/\A - 300 1000
500 f ~- M 150
400 | 100 200 500
300 : : 50 100 : - 0
01.22 06.22 11.22 04.23 09.23 02.24 07.24 12.24 01.22 06.22 11.22 04.23 09.23 02.24 07.24 12.24
—Slab/billet Q235 China Billet Exp FOB Ukraine —Kykypyasa (Corn. Yellow #2 Del. US Gulf)
. ——[Twennua (Wheat K C Hard National)
- 3ani3Ha pyaa (n.wu.)
CoHsilwHMKoBa onig (n.w.)
Ixepeno: LSEG, Delphica. Ibxepeno: LSEG.

HauioHanbHui
GaHK Ykpaluu

LliHn Ha cTtanb i 3anisHy pyay Yy rpyaHi 3anuwanuca mamxe He3MiHHMMW. 3 ogHoro GOoKy, Ce30HHO
nocnabuecsa nonut, Hacamnepen y cdepi OyaiBHMUTBA. 3 iHWOro 60Ky, ONTMMI3M Ha TIi HU3KM 3axOAiB
AepxaBHOT niaTpuMkn B KuTtal Ta MOCTynoBe 3MEHLUEHHSI CBITOBOrO BMPOOHULUTBA CTani yTpumyBanu
LiHW BiO nagiHHA

LliHn Ha 3epHOBi KOnMBanMCA Yy BiAHOCHO BY3bKOMY AianasoHi: MOTOYHOrO PiBHA Npono3uuii 3 6oky
OCHOBHMX KpaiH — ekcrnopTepis (Monpu HM3bknin ypoxkan y €C i noganbLli ovikyBaHHA obmexeHb 3 60Ky
pocii) 6yno gocrtatHbo Anga 3abe3nedeHHst NonuTY B rPyaHi

LliHM Ha coHawHMKOBY onito cTabinidyBanuca Ha AOCUTb BUCOKOMY PiBHI Yepe3 oOMexeHy nponosuito,
Hacamnepesn 3 60Ky YkpaiHn. HeaHauyHe 3HWKEHHS LiHW 3 NiKoBUX piBHIB Byro 3ymoBneHe 36inblUeHHAM
BUPOBHMLUTBA CYMIKHUX Ofi, HacaMmnepen COoEBOI, Nia BNNnMBoOM BUcokuX ypoxais y CLUA Ta bpasunii 6



MNMposiaHi LUb 3aBepwmnnu pik CUHXPOHHUM 3HMXEHHSAM CTaBOK,
Toai Ak nonituku LB kpaiH EM manu neBHi ocobnuBocTi

OuikyBaHi puHkom (3a OIS) knto4oBi cTaBkM* Ha aatn  Knro4voBi NnpoLeHTHI cTaBkM B okpeMux KpaiHax EM, %
BignoBigHuUX 3acigaHb, %

5 50
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ETRoRYSYEEaNE3222T 202292
MegiaHa nporHo3dy FOMC (noTo4Hui) MoTo4YHwMi (Ha KiHeub 2024 poky)
------ Megiana nporHosy FOMC (nonepeani) =Ha no4atok 2024 poky
* [Insa ®PC — BepxHa Mexa aianasoHy, Ans €LIB — nenoauTHa ® Mporto3 Ha KiHeLlb 2025 poky
cTaBka; rpyaeHb 2024 — dakT. [bxepeno: odilirHi CTOpiHKK LeHTpanbHMX 6aHkiB, Focus
Ixepeno: Bloomberg, odiuiiHi ctopiHkn ®PC i ELIB. Economics, Oxford Economics, ctaHom Ha 31.12.2024.

= Y rpyaHi gk €UB, tak i ®PC BTpeTe nocninb 3HM3MNM ctaBkm Ha 25 6.n. (cykynHo Ha 100 6.n. 3a 2024
PiK), ane po3iNWMCA y CBOIX CUrHanax wono TemMmniB 3HMXKeHHs y 2025 poui. €ELUB nom'akwmne cBoto
PUTOPUKY 1 nepernsHyB nporHo3 iHdnsauii Ta BBl y 6ik 3meHweHHa. Hatomicte ®PC nepenbavae
CTPUMaHiLle 3HWXEHHSA CTaBOK 3 OrMNsiay Ha BULLi TeMnn iHdnsauil. PiHaHCOBI pUHKK OdYikytoTb Big €LB
3HWXKEHHS cTaBku Ha noHad 100 6.n. y 2025 poui, a Big PPC — meHLwe 50 6.n.

=  ACMHXPOHHICTb NoniTUKK KpaiH EM 3ymoBntoBanaca BigMiHHOCTAMW B AMHaMILi iIHGNAUiT W odikyBaHb. LB

kKpaiH LICE, e odikyBanocs TMmyacoBe NpULLIBUALLEHHS iH(NAUIT, yTPUMYyBanu LMK 3HUXKEHHS CTaBOK

Ha nay3si. baHk bpasunil BTpeTe NiaBULLNB CTaBKy ANS 3a9KOPEHHS iHPNALIMHUX O4YiKyBaHb, TOAI AK iHLWI

T LB perioHy Hagani nomipHo nom'skwysBanu nonituky. baHk TypeydnHu Bneplue 3a Mawmxe [Ba p0|<|/|
sancYepalin 3H3MB CTABKY Ha T 0O3HAK NocnabneHHs iHpnsauinHOro TUCKY
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YKpaiHa: IHdnauis



IHnAuia 1 Hapgani npuwBKAawyBanacs

IHbnAdia® Ta iHdnadinba winb, % p/p

* [pygoeHb — 3a gaHuMn HaykacTty. LlinboBun gianasoH giss
00 cepnHsa 2024 poKy BKITHOYHO.
Ibxepeno: ACCY, pospaxyHkn HBY.

HauioHanbHui
GaHK Ykpaluu

IHpnAUIMHI ovikyBaHHA Ha HacTynHi 12 micauiB, %

30 30
25 | 25 |
20 | 20
15 | 15
10 / 10
5 — 5
O 1 1 0 1 1
0122 07.22 01.23 07.23 0124 07.24 12.24 0122 07.22 0123 07.23 0124 07.24 12.24

LincoBun agianasoH
basosun ICL|

—|CL|
=—Llinb 3 iHdnauii

= BaHKun
—[omorocnoagapcrtea*

MignpnemcTtea
e DiHaHCOBI aHaNITUKK

* 3 6epesHsa 2022 poky MeTo4 OnMTyBaHHS AOMOrocrnogapcTs
3MIHEHO 3 BiY-Ha-Bi4 Ha TeneOHHI iIHTepB'to.

xepeno: HBY, Info Sapiens.

Cnoxueya iHbNAuis cTpiMko npuwBuawmnaca go 11.2% p/p y nuctonagi Ta nepesuwinna TpaekTopito
NporHoay, onybnikoBaHoro B |HALIMHOMY 3BIiTi 38 xoBTeHb 2024 poky. OCHOBHUM YNMHHUKOM 3POCTaHHS
LUiH 3anuwanacs npogoBosibda iHdnsauis. TpuBano 1 npuwBMALLEHHS agMiHICTpaTMBHOI iHNAUiT. 3a
ouiHkamu HBY, iHdnauia n Hagani 3poctana B rpyaHi

dyHoameHTanbHUN IHPNAULIMHUA TUCK TakoX nocunuecd. basoBa iHdnauia 3pocna go 9.3% p/p y
nuctonagi BHACMIOOK LUBMAKOMO MNOAOPOXYAHHA 00pobneHMx npoaykTiB XapvyBaHHS, NoAanbLLoro
3poCcTaHHsA BUTpaT BGi3Hecy Ha eHepro3abesneyeHHs W onnaTty npaudi, a TakoX edeKkTiB NepeHeCceHHs
AeBarnbBaLii B nonepeaHi nepioam Ha LiHN

3 ornsay Ha JOCArHEHHS (PaKTUYHO IHGAUIEID ABO3HAKOBOrO PiBHA yBara HaceneHHs Ao iHnsuinHmux
npoLecis nigsuLmnacs, a iHpnauivHi odikyBaHHS 4OMOrocnogapcTB Y rpyaHi CyTTEBO NOripLInnCA 9



https://bank.gov.ua/ua/news/all/inflyatsiyniy-zvit-jovten-2024-roku

3pocTaHHA npoaoBosibYoi iHdNALIl NpMWBMALWLINNOCA

BHecku B 3MiHY UiH Ha NPOAYKTU Xap4YyBaHHSA*, B. . Okpemi komnoHeHTH ICL*, % p/p
40 50 100
35 MpoaykTn
30 v _AT&L xap4yBaHHst, % 40 80
25 30 60
20 ¢
15 fid 20 40
10 Raf 10 20
5
0 “ 0 0
-5 -10 -20
01.22 07.22 01.23 07.23 01.24 07.24 12.24 01.22 07.22 01.23 07.23 01.24 07.24 12.24
Xni6 B Kpynu, MakapoHu ——poAYKTH XapuyBaHHs
E M'aco B Puyba L .
MonouHi npoaykTi i ALMiHICTPaTUBHO perynboBaHi LiiHK
® OniliHi NpoayKTY OBoui ——HenpoaoBonbyi ToBapu
B OpyKTM ® Llykop ——[locnyru
IHWe === LliHn Ha nanueo (n.Lw.)
* [pyaeHb — 3a JaHMMK HayKacTy. * pyoeHb — 3a JaHMMK HayKacTy.
Ixepeno: ACCY, pospaxyHkn HBY. xepeno: ACCY, po3spaxyHku HBY.

= Y nucTtonagi npogososibMa iHpNAuia Hagani cTpiMKO npuwiBMAWlyBanacs 4Yepes MeHLWy nponosuito
OKPEMUX CiflbroCnKynbTYp, a TakoX TBAPUHHULBKOT NPOLYKLUIl, WO 3yMOBUO 3pPOCTaHHSA LUiH SK Ha CUpi
NPOOYKTU XapyyBaHHs, TaK | 4epe3 BTOPUHHI edekTn (yHacnigok nogopOXKYaHHSA NpPOOOBOSBYON
CUPOBUHN) Ha 0BpoBNeHi NPoaYKTN XapvyBaHHSA

= LliHn Ha HenpoOoBOMbYi TOBApWU TaKOX MPULLBMALINAM 3POCTaHHA, nepeayciMm nig BrAAMBOM KypCOBOrO
4YMHHUKA. Lle, MMOBIpHO, BNSIMHYNO N Ha CMNOBINIbHEHHA 3HWXEHHS LiH Ha ogdar i B3yTTd. dewo weuawe
aopox4yanu diHaHCcoBI MocryrM Ta NOCNyrn 3B’A3KY, OCBITW, KYNbTYpPWU Ta BIAMOYMHKY, PeCTOpaHiB Ta
rotenis, ocobucToro gornsay 3 ornsay Ha 30inblweHHs BUPOBHUYNX BUTpaT

HauioHanbHui
GaHK Ykpainu 10



3pocTaHHA UiH Ha nanbHe (p/p) y nuctonaai cnoBifibHUMOCA, a
aaMiHICTPaTUBHO perynboBaHUX WiH — NPULWBUALLUIOCS

LliHn Ha nanbHe, rpH/n BHecku B 3MiHy aaMiHICTpaTMBHO perynboBaHUX
uiH*, B. n.
60 20
55 AOMiHICTPaTMBHO perynboBaHi
50 e uiHn, % p/p
45
40
35 10
30
25 >
20
15 ' : 0
01.22 07.22 01.23 07.23 01.24 07.24 12.24 01.22 07.22 01.23 07.23 01.24 07.24 12.24
ArnkorosnbHi Hanot H TI0TIOHOBI BUpOOM
—A9% ——A9% an ——Tras3 = [Mocnyru XKI ® TpaHcropT
B [Hwe
* pyoeHb — 3a JaHMMU HayKacTy.
[xepeno: minfin.com.ua. [xepeno: ACCY, pospaxyHkn HBY.

HauioHanbHui
GaHK Ykpaluu

3poCTaHHA UiH Ha nanbHe B PiYHOMY BUMIpi B nuctonagi CTpiMKo cnosinbHunocs. Lle Hacamnepepq
NoB’A3aHO 3i CNagHOK AMHAMIKOK CBITOBUX LiiH HA HAadpTy 1 36epeXXeHHAM CTPUMaHOro nonuTy

CTpimKile gopoxyanu ankorosnbHi 1 TIOTIOHOBI BUPOGK, Y TOMY YMCHi Nig BNSIMBOM KYPCOBUX €(eKTiB Y
nonepegHi micsaui Ta 6opoTbbu 3 TiHEOBOK npoaykuieto. Kpim Toro, odikyBaHe nigsumuieHHsa 3 01.01.2025
aKUM3iB Ha THOTHOHOBI BUPOOU TaKOX MOINO MOTMBYBAaTU BUPOBHMKIB Ta iMNOpPTEPIB 3aBYaCHO MiAHATU

LLiHW
MpuwBnaWNNOCS 3pOCTaHHA LiH Ha hapMaueBTUYHY NPOAYKLil0, MegnyHi ToBapw 1 obnagHaHHS

Ak | paHiwe, agMmiHiCTpaTMBHY IHQMALIKD CTPUMYBaB MOpPATOPIN Ha NigBULLEHHS TapudiB Ha OKpeMi
XUTNOBO-KOMYHanbHI MNOCYrn Ans HaceneHHs 11


https://jurliga.ligazakon.net/news/232398_rada-pdtrimala-zmni-do-podatkovogo-kodeksu-v-chastin-pereglyadu-stavok-aktsiznogo-podatku-na-tyutyunov-virobi
https://nv.ua/ukr/ukraine/events/podorozhchannya-cigarok-nardepka-zayavila-shcho-tyutyunovi-virobi-zrostut-u-cini-shche-na-8-grn-50470503.html

NMpomucnoBa iHpnAUia B nuctonaai cnoBinbHUNAacs, npoTe
3anuviwianacsi BUCOKOKO

IHaekc uiH BUpo6HuKiB (ILIB) Ta MOro KOMMNOHEHTH, LUinm Ha ele pna HenoOyTOBUX CNOXWUBauiB,
% plp rpH/MBT:rog
70 280 7000
60 1 240 6000
50 1 200 5000
40 41 160 4000
30 f 41 120
20 | | 80 3000
10 L L 40 2000
0 \/ 40 1000 ¢
-10 -40 0 ‘
01.22 07.22 01.23 07.23 01.24 07.24 11.24 01.22 07.22 01.23 07.23 01.24 07.24 12.24
—|L|B = BHyTpilWHbO04060BMIN PUHOK
——[lepepobHa = PWHOK JOBrOCTPOKOBUX JOrOBOPIB
[obyBHa npoMmcnoBicTb (M.Lu.) PuHok "nob6a Hanepen"
——E/e, ras, napa Ta KoHA. NoBiTps (N.Lwu.)
xepeno: ACCY. Ixepeno: YkpaiHcbka eHepreTnyHa bipxka, Onepartop puHKy.

n
HauioHanbHui
GaHK Ykpaluu

3pocTaHHA UiH BUPOBHMKIB Aelo cnoBinbHUoca (8o 24.1% p/p y nucrtonagi), nepenycim yepes HUKi
TEMNWU 3POCTaHHA UiH Yy ranysi "noctayaHHs e/e, rasy, napu" (34.6% p/p). Tak, 3 ornagy Ha HWXJi
FPaHNYHI LiHW Ha BHYTPILWHBOMY PUHKY iMnopT e/e 3 €C anga nokpuTTa ii gediumty 6yB HU3bKUM, Nonpwu
3pOCTaHHS CMOXMBAHHSA Ha Yac onarnoBaribHOMO Ce30HY Ta 3aCTOCYBaHHSA OOMeEXeHb AS1S CNoXMBaYiB

BigHoBMMNoOCs 3pocTaHHA UiH y 406yBHIN NPOMUCIOBOCTI, Hacamnepeq y BuaobyBaHHi MeTaneBux pyq i
Kam'aHoro Byrinnsa. 3okpema 30inblumnBca TUCK 3 Boky rnobansHOoro nonuty Ta LiH Ha 3anisHy pyay,
NIACUNIEHNN BHYTPILUHIMW _YMHHWUKaMW, NepeayciM  3pOCTaHHAM BUTPAT Ha EHEprito, JOricTUKy Ta
aediunTom Kkaapis

MpuwBmMawyBanocs 3poCTaHHsA UiH i B xap4yoBin nepepobui, Hacamnepen y BUPOOHMLTBI MOJSIOYHOI,
BGOopOoLLUHOMESBbHOT 1 M'SICHOT NPOAYKLIiT Yepe3 nofanblue 3poCTaHHA BUPOOHMYMX BUTpaAT 12


https://www.unian.ua/economics/energetics/ukrajina-skorotila-import-elektroenergiji-popri-zrostannya-spozhivannya-ekspertka-nazvala-prichinu-12841767.html
https://gmk.center/ua/news/ukraina-v-listopadi-eksportuvala-2-46-mln-t-zaliznoi-rudi/
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YKpaiHa: EKkoHOMiYHa aKTUBHICTb



Y rpyAHi TpuBano noripweHHA J4iNoBUX ovikyBaHb Y HU3Li
ranysem

IHgekc ovikyBaHb AainoBoi aktuBHocTi (IOOA), n.

60

55
50
45
40
35
30

01.22

07.22 12.22
MpomucnosicTb

—Toprisns

06.23 12.23 06.24

= ByAiBHNLTBO
—[locnyru

12.24

PiBeHb BuLe 50 n. cBig4MTb NPO NepeBaXXaHHSA NO3UTUBHUX
ouiHok. OnuTyBaHHSA He NpoBoaunocs 3 6epesHsa Ao TpaBHSA
2022 poky. Oxepeno: HBY.

HauioHanbHui
GaHK Ykpaluu

Y rpygHi  TpuBano noripweHHa  OinoBux
OJvikyBaHb Ha Tni 3pocTaHHs fediunty e€le,
30iNbLUEHHST KiNbKOCTI OOCTpiniB i TpmBanocTi
NOBITPSIHMX TpMBOI, BpaKy KagpiB Ta SKICHOT c/f
CUPOBUHN

Y Hu3ui cekTopiB (Hacamnepen BYriNbHIA Ta

MeTanyprinHin NPOMMCNOBOCTI) TpuBano
CMNOBINbHEHHSA €KOHOMIYHOI aKTUBHOCTI.
BogHouvac iHBECTUUI| B raso- Ta
HadgTOBNOO0OYTOK niaTpumyBsanmu

NPOMUCIOBICTb, @ CE30HHI CBATaA N poO3npoaaxi
— TOPriBMNIO Ta OKPeMi CEKTOPU NOCIyr

HoBi peecTtpadii nignpuemcTtB i ®OI (4-T>kHeBa
NJsIMHHA), TUC.
10

01.22 0822 03.23 10.23 05.24
®0r =[lignpuemctaa (n.L.)

I[bxepeno: opendatabot.ua.

12.24

KinbkKicTb npoaaHux 3anisHUYHUX KBUTKIB 3a
TUXAEHb, % BiA AOBOEHHOIO pPiBHSA
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[bxepeno: opendatabot.ua.



3HU3UIacA aKTUBHICTb Y HU3Ui rary3ev NnpoMMUCNoBOCTI,
BoAHo4Yac BUAOOyBaHHSA ra3y Hagani 3pocTano

Bupo6HMUTBO cTani, YaByHy, NpoKaTty, MIH. T PeecTpauis TpaHCNOpTHMUX 3ac06iB BUrTOTOBIIEHUX B
YkpaiHi 3a ccheporo BUKOPUCTaAHHSA, LUT.
2.0 900
800
700
600
500
400
300
200

100
0.0 : : 0
01.22 07.22 01.23 07.23 01.24 06.24 11.24 01.22 09.22 05.23 01.24 09.24

15

1.0

0.5

® [lerkosi B BaHTaxHi nepeBe3eHHst
H [Tacaxupcbki nepeBe3eHHs B KomyHanbHi
ByaisenbHi B |Hwi

—YaBsyH Cranb —[lpokaT

[bkepeno: YkpMmeTanyprinpom. I[bxepeno: MiHICTepCTBO BHYTPILLHIX Crpas.

= Y MeTanypriitHomMy BUPOOHMUTBI  TpMBanNO 3HMXKEHHS Ha TN YCKNaAHEeHHA  cuTyauil 3
eHepro3abesneyeHHaAM Ta NPU3YNUHEHHA YaCTUHW MOTY>XHOCTEW 3 BUAOOYTKY KOKCIBHOrO BYriNSs Ha
OOHOMY 3 HanBiNbLWKNX BYrifbHUX NiANPUEMCTB

= BignosigHo, y rpygHi ckopodyBaBcs BMAOOOYTOK BYyrinns, BoAHoyac rasoBuaobyBHI nNignpuemcTsa
BBOAWSIN HOBI NOTYXXHOCTI, HAPOLLLYBaNncs IHBeCTULLT B HAadhTOBMA0DYTOK

= JKBaBun nonut Ha gobpuea NiATPUMYBaB 3aBaHTAXXEHHS NigNPUEMCTB XiMiYHOT NPOMWUCIOBOCTI

HauioHanbHui
GaHK Ykpainu 15



https://gmk.center/ua/news/zaporizhstal-u-zhovtni-skorotila-vipusk-prokatu-do-15-misyachnogo-minimumu/
https://gmk.center/ua/news/vijna-kardinalno-zminila-balans-na-rinku-koksivnogo-vugillya-ukraini-doslidzhennya-gmk-center/
https://www.naftogaz.com/news/extraction
https://expro.com.ua/novini/ukrnafta-zavdyaki-novy-tehnolog-dodatkovo-otrimala-26-tis-t-nafti-ta-kondensatu
https://agroportal.ua/publishing/biznes-sprashivaet/zakupivlya-dobriv-na-shcho-oriyentuyetsya-ukrajinskiy-agrariy

HagxomxeHHs1 HOBOro BpoXkatko niaTpuMyBasno TpaHCNopT, npoTte
c/r CUpOBUHN HEQOCTATHbLO, O CTPUMYBaNo nepepookKy

O6csarn Bpoxaro 3epHOBUX Ta 3epHO6060BUX, MITH 3ani3HnYHi nepeBe3eHHA 3ePHOBUX [0 MOPCbKUX
T, KYMYNATUBHO nopriB
90 5000 900
80 2
70 4000 il \Mh | "
60 | Il ' 600
50 3000 , Il’
40 2000 '
30 300
20 1000
10
0 - 0 0
17.06 15.07 12.08 09.09 07.10 04.11 02.12 01.24 03.24 04.24 06.24 07.24 09.24 12.24
mmm CepeaHboa0060Ba KiNbKiCTb BUBAHTAXXEHMX BaroHiB i3
2021 2022 2023 =—2024 36pHOM B NOPTax
KinbkiCcTb BaroHiB i3 3epHOM, LLIO pyXaloTbCs 40 NopTiB
[xepeno: MiHATIK. Ixepeno: Rail.insider, ¥Y3.

HauioHanbHui
GaHK Ykpaluu

Y nucTtonagi-rpyaHi xapy4oBy NpOMMUCHOBICTb CTPUMYyBanu AediunT Ta 3pOCTaHHs BapTOCTi C/I CMPOBUHM
" e/e B piYHOMY BUMIpI

30KpemMa, crocTepiraBca gediunT CUpoBUHM Ond OopolHOMEernbHOI W xsibornekapcbKkol ranysi
BUPOOHMLITBA Ofil; HM3KA ONIMHUX 3aBOAIB rnepenllunv Ha nepepobky pinaky Ta col (3okpema Ha
BBEOEHMUX Y rPYAHI HOBMX NOTY>KHOCTSIX, O 3HM3UMO MapXUHanbHICTb) abo 3ynuHunm poboTty

Y rpyaHi 6pak CMpPOBMHM N 3POCTaHHA BUMPOOHWYMX BUTpAT Hagani cTtpumysanu nepepobky MONoka;
BOAHOYAC M'dcornepepobka MnoXBaBuiaca Ha Thi CE30HHUX CBAT Ta 3POCTaHHS MONUTY; 3aBOsiKu
3pOCTaHHK 06CAriB CMPOBMHM BUPOOHMLTBO LYKPY OYIKYETLCS Ha PiBHI NonepeaHboro poky

Y rpyoHi nepepaya 3epHOBMX 3ani3HULE) Yepel3 3axigHi nepexoam M aBTOMOOINbHUKA eKcnopT
CKOPOTUNUCA Yepes 3HKEHHS MPOryCcKY arpornpoiyKLil Ha 3axigHOMY KOPAOHI Ta BUYEPraHHS 3anacis,
BOAHOYAC MEPEBE3EHHS 3epHOBMX OO0 MNOPTIB 3pocTanio, NpoTe OBCArn BMBAHTAXEHHS | nepesanky
CKOpOYYyBanucst Yepes HEBU3HAYEHICTb Ha TN BBEAEHHA HOBUX EKCMOPTHUX NPaBusl



https://proagro.com.ua/news/ukr/u-grudni-eksport-ukrayinskoyi-agroprodukcziyi-skorotyvsya-na-11.html
https://ukragroconsult.com/news/fermery-vidmovlyayutysya-vid-pererobky-cherez-dorogu-elektroenergiyu/
https://ukragroconsult.com/news/vprodovzh-lystopada-cziny-na-hlib-u-rozdribnij-torgivli-mozhuty-zrosty-shhe-na-10-15/
https://agravery.com/uk/posts/show/deficit-sonasniku-na-rinku-pererobniki-pracuut-bez-zapasiv-i-rizikuut-zupinitisa
https://ukragroconsult.com/news/kernel-pochav-pereroblyaty-soyu-na-tryoh-svoyih-zavodah-cherez-deficzyt-nasinnya-sonyashnyku-na-rynku/
https://biz.censor.net/resonance/3526766/zrostannya-tsin-molochnoyi-produktsiyi-ne-kompensuye-vytrat-na-yih-vyrobnytstvo-arsen-didur
https://www.pigua.info/uk/post/rinok-zivca-52-j-tizden-peredsvatkove-pozvavlenna
https://agrotimes.ua/article/czukrova-vertykal/
https://ukragroconsult.com/news/u-grudni-znyzyvsya-obsyag-peredachi-zerna-cherez-zaliznychni-perehody-z-usima-krayinamy/
https://elevatorist.com/novosti/19654-agroeksport-vantajivkami-skorotivsya-mayje-na-10
https://elevatorist.com/novosti/19652-cherez-slidchi-diyi-peredacha-vagoniv-z-zernom-na-rumunskomu-kordoni-znizilas-na-ponad-80
https://agroportal.ua/news/novosti-kompanii/zavantazheni-zernom-sudna-zastryagli-u-portah-cherez-novi-podatkovi-pravila

TpuBae noXxBaBrieHHS1 TOPriBri Ha TNi Ce30HHUX po3npogaxiB Ta

CBAT

OHnanH 3aMoBNeHHA ToBapiB, % Big AOBOEHHOIO
piBHSA
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[xepeno: Opendatabot (Cepsic Xopotuon).

]
HauioHanbHui
GaHK Ykpaluu

Y rpygHi TpvBano MoOXBaBMeHHS  Toprieni
3aBOsSIKM CE30HHMM po3npodaxam | CBATaM,
HacaMmnepeq 3pocTaB MOMUT Ha _ MPOAYKTU
XapvyBaHHS

Lle nigTBepaxyeTbcd, 30Kkpema, 30ifbLieHHsAM
YacTKu OHNAaWH-3aMOBIEHb. BogHouac
BigBiayBaHicTb TPLl 3pocTae, He3BaXkarym Ha
BIOAKMOYEHHS el/e, 3aBasikm 06e3nepebinHin
poBoTi Ta 3abeanevyeHocCTi 3aknagis
anbTepHaTUBHUMU Jxepenamu e/e

[Mpogaxi HoBMX aBTOMOBINIB y rPyAHi 3pOCnun Ha
5.7% m/m, npoTe 3HM3nnncsa Ha 6.3% p/p

Cnoxwueui HacTpol AEMOHCTPYIOTb
pi3HOCMPSIMOBaHy AUHaMIKy

Mepwa peecTpauis nerkoBux aBTomob6inie, Tuc. oa.

120
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20

0 1 1
01.22 07.22 12.22 07.23 01.24 07.24 12.24
= B)X1BaHi ==Hosi (Nn.Lw.)
I[bxepeno: YkpasTonpom.

OFRPNWKAOUOITONOO®O

KoMnoHeHTM iHOeKCy CNOXMBYMX HACTPOIB, N.
120

100 |
80 |
60 |
40
20 - -

0122 07.22 01.23 07.23 0L24 06.24 12.24

= |HAEeKC NOTOYHOIro 0COBMCTOro MaTepiaanoro CTaHoOBMLIA

IHOEKC ovikyBaHMX 3MiH 0COBUCTOro maTepianbHOro

CTaHoBMLLA _
e |HOEKC OOUINbHOCTI BEMUKUX MOKYMOK

3 6epesHsa 2023 poky MeTod ONUTYBaHHS 3MiHEHO 3 BiY-Ha-
BiY Ha TenedoHHiI iHTepB'. Ixepeno: Info Sapiens.

17


https://www.pigua.info/uk/post/rinok-zivca-52-j-tizden-peredsvatkove-pozvavlenna
https://rau.ua/novyni/novini-partneriv/chorna-p-jatnicja-v-allo/
https://www.ucsc.org.ua/nataliya-kravecz-dragon-capital-vidviduvanist-trcz-u-kyyevi-zrostaye-na-tli-vidklyuchen-svitla/
https://ukrautoprom.com.ua/za-rik-ukrayinczi-prydbaly-majzhe-70-tys-novyh-avto
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YKpaliHa: PuHok npaui



Y rpyaHi pMHOK npaudi ce30HHO nocrnaduscs, npote B piYHOMY
BUMIpi 3pocTana i KinbKiCTb BaKaHCIW, i KifIbKiCTb pe3tome

HanBaxnueiwi npo6nemu ans onutaHoro 6i3Hecy, %
BignoBigaen

KinbkicTb HOBMX BakKaHCiun i pe3tome, YHOTUPUTUXKHEBa

ninHHa, TUC.
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—2021 2022 =—2023

Ixepeno: work.ua, po3paxyHku HBY.

HauioHanbHui
GaHK Ykpaluu

—2024
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= 3pOoCTaHHs BXiOHUX LiH

Mepeboi 3 enekTpo-, BOAO abo Tenno nocra4yaHHAM

——Bbpak pobo4oi cunm
—Hebe3ne4yHo npautoBaTu
Dxepeno: IEL.

KinbKicTb HOBUX BaKaHCIiu i pe3tome CKopoTunacs
NOpPIiBHAHO 3 nonepegHiMu MicAaLsaMM
Hacamnepes 4yepes Ce30HHUN YNHHUK. BogHovac
Yy PiYHOMY BUMIpI IX 3pOCTaHHS NPULLBMOLLNIIOCS,
WO CBigYMTbL NpO noganblue 36inblUeHHSA §K
npono3uuii, Tak i nonuTy Ha poboyy cuny

HesBaxatoun Ha NeBHe 3pOCTaHHS Mponosnuil
poboyoi cunn, i gediunT Hagani obmexye
pobOTy NiANPUEMCTB

19



3apnnaTu Hagani 3pocTalTb BUCOKMMU TeMnamu

3miHa peanbHoi 3apnnaTtm 3a BE[] y lll kBapTani
2024 poky nopisHsHO 3 lll kBapTanom 2021 poky, %
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hxepeno: ACCY, po3paxyHkn HBY

HauioHanbHui
GaHK Ykpaluu
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Henpsami noka3HUKn Ansa ouiHKM A0XOoAiB HacereHHs

B peanbHoOMYy BUMIpi*, % p/p
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@B CepeaiHa NeHciqa
—3apnnara Noy
€CB 3aranbHui

= CCB npuBaTHOro cekTopy

—[10P0
* leconboBaHo Ha ICL. ** €CB npmBaTHOro cektopy
pO3paxoBaHO SK PisHULSA MiXK 3aranbHuMm obcaramm €CB Ta
HapaxyBaHHAMM Ha 3apobiTHy nNnaTy 3i 3Be4eHOro BroaXeTy.
xepeno: MY, OCCY, pospaxyHkun HBY

3apnnaTtu Hagani 3pocTalTb BUCOKMMKU TeMmnamu yepesd aediumt npadiBHukis. 3a gaHnmu OCCY, y
kBapTani 2024 poky HOMiHanbHi 3apnnatM 3pocnu Ha 22.3% p/p, a peanbHi — Ha 14.2% p/p (3a
po3paxyHkamun HBY 3rigHo 3 gaHnmu [JCCY)

Y 6inbwocTi BUAIB €KOHOMIYHOI AiSfIbHOCTI (3@ BUHATKOM OCBITU Ta MUCTELTBa), pearnbHi 3apnnatu €
BuLMMU, HiX Y Il kBapTani 2021 poky (40 noBHOMacLUTabHOro BTOPrHEHHS)

3rigHO 3 HENpPAMMMUM NOKa3HUKaMW, 3pOCTaHHSA 3apnnaTt Tpmeano 1y IV keaptani 2024 poky

20



TpuBae 30inbleHHSA KiNlbKOCTI MirpaHTiB Ta IX aganTauif 3a

KOPAOHOM
KinbkicTb MirpaHTiB i3 no4yaTky noBHOMacluTabHOro OdiuinHo npaueBnawToBaHi B lNMonbuwi iHo3emMui 3a
BTOPrHeHHs1, MJTH OCib rpoMagsiHCTBOM Ha KiHeulb nepLuoro niBpivyua 2024

9 : poky, %

8 2 3MiHa

7 Y meTogonorii

w’——

6 |

5 |

4 i

3 |

2 5

1 i

o 1 1 1

01.22 07.22 01.23 07.23 01.24 07.24
= MirpaHT 3a KOpAOHOM 3aranom B YKpaiHui binopycn B[ py3nHu B [HAinui
Tumyacosui saxuct y €C ® MongasaHe ® dininniHui ™ [HLWi

xepeno: OOH, €spocrTar. Ibxepeno: CtaTucTnyHe ynpasniHHA MonbLui.

= 3a gaHumn OOH, KinbKicTb MirpaHTiB 3a Mexamun YKpaiHu 1 Hagani He3HayHO 3pocTana Ta CTaHoBuna
6.8 mMnH oci6 ctaHom Ha 16 rpyaHs 2024 poky

= 3pocTae agantauis yKpaiHCbKMX MIrpaHTiB 3akopgoHOM. Tak, 3rigHO 3 gocnigxeHHaM HauioHanbHoro
GaHKy MonbLyi, eKOHOMIYHa aKTUBHICTb MirpaHTIB 3 YKpaiHu € BULOK, HiXXK nonsikis. HameBuwa — cepepn
yKpaiHUiB, WO BUIXanu 40 noyaTky noBHOMacwTabHoOro BTOprHeHHs (93%), WO NOACHIOETHCA AK JOBLLIOKO
aganTaudieto, Tak i TuMm, Wwo BinbLwicTb BUI3gmMna came 3 METOH 3apobiTKiB

HauioHanbHui
GaHK Ykpainu 21
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YKpaiHa: dickanbHuit cekTop



Y rpyaHi Ta 2024 poui 3aranom geciunTt gepxxaBHoro oroaxety (6e3
ypaxyBaHHS rpaHTIiB y Aoxoaax) CArHyB 4eproBoro pekopay

OCHOBHI NOKa3HUKN AepxXaBHOro oroaxeTy*
(nomicsAYHO), MnpAa rpH
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mmm Canbgo  —[oxoaun

®PiHaHcyBaHHA™* aediunTy AepxaBHOro 6r0oXKeETY
(6e3 ypaxyBaHHS rpaHTiB y goxoaax), Mrnppa rpH
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B 30BHiLUHI 3any4YeHHs B [paHTOBI KOLITN
um PyHkose OBAIM oBAMsIB
= HBY - OBAMN B |HWwe diHaHCyBaHHS

O fediunT ("-" npodiuunT)

* [IlyHKTMPOM Ta 0OOATKOBO Bi3€pPYHKOBOK 3aSIMBKOK BigobpaykeHO BignoBigHi MokasHMKN 6e3 ypaxyBaHHS rpaHTiB. Canbgo 3

axyBaHHAM KpeauTyBaHHS. UCTi 3any4veHHs. IHWe giHaHCyBaHHA — akTUBHI onepalii (3okpema BKtovae 3miHy obcsri
** Y I 6

OloMKeTHUX KowTiB) Ta npuBaTtu3auisa. pyaeHb — onepatuBHi AaHi i3 canty MOY Ta po3paxyHKM Ha iX OCHOBI, SKi

yTouHtoBaTUMYThCA. [bkepeno: AKCY, MOY, pospaxyHku HBY.

= Y rpygHi gediunt gepxaBHoro 6rooxeTy (6e3 ypaxyBaHHSA rpaHTiB y 4oxo4ax) iCTOTHO pO3LUMPUBCS Yepes
HaJoNyXXeHHsa BuaatkiB. PiyHun gedpiunt, 3a ouiHkamu HBY, nepeBuwme nokasHuk 2023 poky (6nm3sbko
1771 mnpg rpH), xouda i 6yB AeLl0 MEeHLUMM, HiXK 3aTBepoXXeHUN y 3akoHi (1846 mrpa rpH)

Y rpyagHi B YKpaiHy Haginwnu pekopaHi obcsarm mikHapoaHoi gonomorn — 9.4 mnpg gon. (3a 2024 pik
mMamxke 42 wmnpg gon). Taki obcarm ganu 3Mory He TifbKWM HagonyXutu piHaHCyBaHHS BuAaTKiB
AepxaBHOro 6HoaXKeTY, ane 1 CTBOPUTKU 3anac NikBiAHOCTI Ha noyaTok 2025 poky

BHyTpILHIN BOproBuin pUHOK Yy rPYyaHI 3anuiaBcs XBaBUM, X04a HanpuKiHUi Micauss obcarn po3MmilLeHHs
OB[I1 ckopotnnuca 3 orngay Ha HaaXooKeHHA MibKHapOAHOro (piHaHCyBaHHS 23

HauioHanbHui
GaHK Ykpaluu



https://zakon.rada.gov.ua/laws/show/3460-20#Text

Noxoau GropxeTy 30iNbLWKMANCA, Y TOMY YUCTIi 3aBAOAKU
nepernsgy ctaBoK onogaTtKkyBaHHSA

Hoxoan* 3aranbHoro cooHAy AepKaBHOro TemMnu 3pocTaHHA OKpeMUX NOAATKOBUX HaAXOO4KEeHb™
oromxeTy, Mnppa rpH 3aranbHoro ¢goHAay, nomicavHo, % p/p
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# [PaHTOBI KOLLTU Cylitole) = C FEg 28 HF8odg%azas=
. . a Je SeLopR 23
nnn m 1B i3 BBE3€HMX TOBapIB 8 F°F @ e &
E[1[1B 3 BupobneHux ToBapis IHWi goxoaun

* 'pyoeHb — onepaTtuBHi AaHi i3 canty M®Y Ta po3paxyHK/ Ha X OCHOBI, SIKi yTOYHIOBATUMYTLCS.

kepeno: AKCY, MOY, po3paxyHkn HBY.

= Temnu 3pOCTaHHS OOXOAIB 3aranbHOro ooHAY AepxaBHOro OromkeTy (6e3 ypaxyBaHHSA rpaHTIiB) y rpyaHi
NPULLBNOWNINCA 3aBOSKA GK PO3LUMPEHHIO NOOATKOBOI ©asn Ta NOXBAaBIEHHIO CMOXWBYOro MOMUTY
HanNPUKiHLUi POKY, TakK i peanisauii NnogaTKoBMX iHiLiaTUB: NiABULLEHHS 3 1 rpyaHs CTaBku BiNCbKOBOIo 300py
0o 5% Big goxoais disnyHMX ocib

= 3a nigcymkamu poky [oxoam 3aranbHoro ooHay (6e3 ypaxyBaHHS rpaHTiB) 36inbwmnnuca Ha 6nuabko 40%
p/p 3a paxyHOK nepernsgy CTaBoK onoAdaTKyBaHHs (MigBULLEHHS CTaBOK MogaTKky Ha npubyTok 6aHkis,
aKLM3HOro nogaTky Ta BilCbKOBOro 360py) pa3oMm i3 NosinweHHAM agMiHICTpYBaHHS, a TakoXX €KOHOMIYHNX
YMHHUKIB (30KpEeMa BUCOKNX (PiHAHCOBUX pe3ysibTaTiB OKpeEMUX rany3en, 3poCTaHHs 3apobiTHUX nnar)

= Y rpyaHi Baromum axepesiom goxoais sanuwmnuca rpaHtn (mamke 45% poxopnis 3aranbHoro poHay), Toai

HauioHanbHui
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https://mof.gov.ua/uk/news/fopi_ta_fizichni_osobi_ne_splachuvatimut_viiskovii_zbir_zadnim_chislom-4962

BuaaTtku cArHynu pekopaHoro piBHA Ta 3abe3nevyBanucs
Hacamnepepn CyTTreBOK0 MDKHaApPOAHOK AOMOMOroro

BupaTtku gepxaBHoro 6romkeTty (pyHKUioHanbHa BupaTtku gepxxaBHoro 6rogxeTy (eKOHOMiYHa
Knacudikauis), mnpa rpH Knacudikauis), mnpg rpH
700 F o 700 F o
600 r 600 |
500 r 500 F
400 r 400 +
300 r 300 F
2°°'Il|||| ||| “ it = |||I " ||| ”
| 1 I
100 | ail ll T 100 '.I" | I |
0 0 SRR S BT .
01.22 06.22 11.22 04.23 09.23 02.24 07.24 12.24 01.22 06.22 11.22 04.23 09.23 02.24 07.24 12.24
® OGopoHa Ta 6e3neka = EKOHOMIYHA AisanbHICTb . .
_ B 3apobiTHa nnaTta = 3abe3neyeHHst BiNCbKOBUX
W 3aranbHoaepx. oyHkuii - M OceiTa ® Ha ToBapw i nocnyru ® CoujanbHe 3a6e3neyeHHs
= OxopoHa 340poB'sA CouianbHui 3axucT [HWi NOTOYHI ® KanitanbHi BuaaTku
o |Hwi o BupgaTtku © Bupatku

* [pyaeHb — onepaTurBHi gaHi i3 canty M®OY Ta po3spaxyHKku Ha iX OCHOBI, SIKi yTOUHIOBATUMYTbLCS.
kepeno: AKCY, MOY, pospaxyHkn HBY.

HauioHanbHui
GaHK Ykpaluu

BuaaTtkn gepxaBHoro 6t00XeTy B rpygHi iCTOpMYHO 6ynv HanbinbWwWnuMmn, TEMNK IX 3POCTaHHSA 3anuLnIncs
cyTTeBUMM (6nmn3bko 25% p/p) nonpu BUCOKY 6Galdy NopiBHSAHHS nonepeaHboro poky. OgHak 3a nigcymkamm
POKY BMAATKN 3pOCnn JOCUTb CTpumaHo (6nmn3bko 12% p/p)

OcHOBHMMK HanpaMamun BugaTtkiB nepeabadyBaHo 3anuwanuca cdepm ob6opoHn 1 Besnekn Ta couianbHi
nporpamu. Y rpygHi, MMOBIPHO, HA0SY>XEHO BUKOHAHHA W 3a iHLWMMW Hanpsimamn BnaaTkis

TakoxX, BIpOrigHO, y rpydHi TpuBarno HapoLLyBaHHS | KaniTanbHUX BUAATKIB, WO 3yMOBMIEHO Hacamnepepn
BiNlCbKOBMMUM noTpebamn Ta BUMKOHAHHAM PEMOHTHUX POBIT, a TakoX KOMMEeHcauielo rpomagsHam 3a
NOLLKOKEHE MaWHO
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Y nucronapi HagXxoaoXeHHs rpaHTiB CNPUASIO 3BY)XXEHHIO
AediunTy NOTOYHOro paxyHKy

Canbpo paxyHKy NOTOYHUX onepawii, mnpa Aon. Canbpo TopriBni ToBapamu, 12-mic. nNMHHa, MNpAa
aorn.
7 80
6
5 70
4
g 60
1 50
0 40
-1
) 30
‘3 = | ..== _. 2
g Canbao paxyHkyaroTouHnx®ohe pattiii g
- 1
0122 07.22 0123 07.23 0124 11.24 0
IHWi onepauii
OcbiLiiHi rpaHT! 01.22 07.22 01.23 07.23 01.24 11.24
" BigcoTkoBi nnatexi = Canbao Toprieni Tosapamu (n.w.)

E [luBineHan Ta peiHBecToBaHi goxoam .
® Banosi rpoLLoBi nepekasn B YkpaiHy ——Exkcnopt ToBapis
Mocnyrn (YncTi) =——|mnopT TOBapiB

® ToBapu (4uUcCTi)

[bxepeno: pospaxyHkn HBY. [bxepeno: pospaxyHkn HBY.

= Y nuctonagi YkpaiHa otpumana rpanT Big CLUA Ha cymy 1.4 mnpg gon., ue Crnpusasio po3LUMPEHHIo
NPodILNTy paxyHKy BTOPUHHUX JOXOAIB

= EkcnopT Ta iMMNOpT TOBapiB 3HU3UMNCHA HA OOHAKOBY CYyMYy [MOPIBHAHO 3 >XOBTHeM. Lle 3ymoBuso
30epexeHHs1 3Ha4YHOro BiA'€EMHOroO canbgo TOPriBni ToBapaMu, sike 3anuiianocd OCHOBHUM YMHHUKOM
CTPYKTYPHOro aedpiumTty BantoTn NpUBaATHOIO CEKTOPY

HauioHanbHui
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EkcnopT ToBapiB 3HU3UBCS Yepe3 Ce30HHe CKOPOYEeHHSA NOCTaBOK
ONliMHUX Ta NOripweHHA cuTyauil B MmeTanypril

ExkcnopT cinbcbKorocnogapcbKUX KynbsTyp, MAH T ExcnopT npoaykuii FTMK, mnpa gon.
7 — 1.6
3epHoBUI Kopuaop, ~ MOPCBKAM KOPUAOP 14
6 < > < |
5 1.2 |
1.0
4 |
0.8 |
3 0.6 | ot
2 0.4 |
1 0.2 |
0 0.0
01.22 07.22 0123 07.23 01.24 11.24 01.22 07.22 0123 07.23 01.24 11.24
® MweHnus B A4miHb = Kykypyasa © HaciHHs oniitHnx = Pyan ® MeTanypriiHa npoaykuis
xepeno: AMCY. [bxepeno: HBY.

HauioHanbHui
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B ymoBax HapollyBaHHA noctaBok 3 bpasunii Ta CLUA ekcnopt coi 3 YkpaiHn go €C ckopotuscs. Lle
Oyno nuwe 4acTKoBO KOMMeHcoBaHe 30inblieHHs M 0OcAry eKcnopTy 3epHOBMX 3@ PaxyHOK $iK
HapOLLlyBaHHA NOCTaBOK KYKypyA3u, TaK i 3pOCTaHHSA CBITOBUX LiiH

TakoXX CKOpOTUNIMCA | BapTiCHi 0BCsArM ekcnopty MeTaniB B YMOBax BiAHOBMEHHS BigKNHOYEHb
eleKTpoeHeprii Ta 3HMXKEHHS CBITOBUX LiiH HA MeTanmu

HaTtomicTb TpuBano 3poCTaHHSA NOCTaBOK pyaWn 3aBAsiKM BigHOBIEHHIO nonuty 3 6oky Kutaw. BogHo4vac
pyaa, Wo nocradyaeTbcs A0 Kutal, € 3HayHO AdeweBLlUot (Ta HWMXKYOI AKOCTI) MOPIBHSAHO 3 iHWMMMU

HanpAamMKkamu, Wo CTpUMye HapollyBaHHA BaJlllOTHUX HAOAXOO)KEeHb
28



NOPT TOBapiB CKOPOTUBCSA, HAacamMmnepes, 3a paxyHoK

eHeproHociiB
Okpemi kaTeropii iMnopTy ToBapiB, Mmnpa on. IMnopT eHeproHociiB, mnpa Aon.
1.2 1.6
1.0 | 14 ’
1.2 ’
0.8 f 1.0 ’
0.6 0.8 ’
04 | 0.6
0.4 ’
0.2 k 0.2 |
0.0 . L 0.0
01.22 07.22 01.23 07.23 12.23 07.2411.24 01.22 07.22 01.23 07.23 01.24 11.24

= CMOXWUBYUIA iIMNOPT ® Byrinns Hapra = HadTonpoayktu

IHBECTULINHUIA iIMNOPT

- . - : .
——EHeprooGnaaHaHHs Ta ele MpupogHun ras EnekTpoeHepris  IHWi eHeproHocil

bxepeno: HBY. I[bxepeno: HBY.

HauioHanbHui
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[Monpu 3pocCTaHHSA CMNOXWBaHHA Ta BIAHOBIIEHHS BIOKMIOYEHb eriekTpoeHeprii YkpaiHa ckopoTtuna i
iMAOPT Yepes BUCOKI LiHM B €Bponi. Kpim TOro, 3HM3unMca n 3akynisni BYrinas, MMOBIPHO Nig BRSIMBOM
MEHLLOro nonuty 3 6oky metanyprii

Kpim TOro, nesanbBaLis rpuBHI B nonepegHi nepiogM CnpudnHUnia rnesBHe 3BY)XXEHHS MOMNUTY Ha OKpeMi
TOBapu CMNOXMBYOIo Ta IHBECTULINHOIO NPU3HaYeHHs

29



3Ha4Hi obcsarn odiginHoro chiHaHcyBaHHA 3abe3ne4Yynnu
HapoLllyBaHHSA pe3epBiB B OCTaHHI MicsiLi pOKy

MixHapoaHa cpbiHaHcoOBa gonomMmora 3 novyaTky 3MiHa MibXXHapoAHUX pe3epBiB, MnpAa Aon.
noBHOMAacCLITaOHOI BiHK, mnpAa Aon.

10 10
9 | g | (+) yucmi Hadx0dKeHHs
8 (-) yuecmi suninamu
7 6r
6 4
5 2
4 0
8 2
) -
1 -4
0 -6

03.22 01.23 01.24 12.24 01.23 07.23 01.24 11.24
B |HWi HaaXo4)KeHHA HapxopxeHHs MB®
B [To3MKKn Ta rapaHTii MpaHTn MB® ® [HTepBeHLii HBY = Bunnat MB®
B |HWi BUnnaTu [HWwe
Dxepeno: HBY, MY, aaHi 3 BigkpuTux opxepen. Ixepeno: HBY.

HauioHanbHui
GaHK Ykpaluu

Y nuctonagi 36epiraBcs BUCOKMW MOMUT HACENeHHs Ha roTiBKOBY BanoTy, AKMA copMyBaB Biannvns
KaniTany 3 npueBaTHOro cektopy. Pasom i3 Big'eMHUM canbdo MOTOYHOMO pPaxyHKy LUe reHepysarno
3HaYHUKM CTPYKTYPHUIN aediuunT BanoTn

HapgxoopkeHHA MikHapoAHo! (biHaHCOBOI AdomnomMorn OinblW HiXK KOMMNeHcyBarno iHTepseHuii HBY B
nuctonagi, y pesyneraTi pesepsu 36inbwmnuca go 39.9 mnpa 4on. cTaHOM Ha KiHeub Micaus. 3HauHi
cyMmn oqoiliHOro piHaHcyBaHHS B rpygHi (9.4 mnpg gon.), y ToMy yucni TpaHw Big MB®, cnpusinu
nodarnbLlOMy HapoLlyBaHHIO MbXKHApOOHUX pe3epBiB

30
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Y rpyaHi oocar intepBeHuin HBY cyTTeBO 3pic y BignoBiab Ha
Ce30HHe 30ifiblUeHHA NONUTY Ha iIHO3eMHY BanioTy

Canbpo onepauin 3 IHO3eMHOK BankwTOO Kypcwu rpuBHi oo gonapa CLLUA
KnieHTiB 6aHKiB* Ta iHTepBeHUil HBY, mnpa gon.

43 |
0.0
42 | ‘...At
-1.0 41 L W‘\‘H‘“ﬂ.m 110%
2.0 40 ,\.‘J
-3.0 39 | ’“a‘
-4.0 I ]
> W
5.0 37 !
----------- -\" 4
-6.0 36 L
01.23 07.23 01.24 07.24 12.24 01.23 07.23 01.24 07.24
M [HTepBeHUiT HBY (Ha paTy BantoTyBaHHSA) = ==-0iuiHun Kypc 12.24
= CanbAo onepadin KnieHTiB lNpogax Ha roTiBKOBOMY PUHKY
* Canbgo onepadin 3 KyniBni Ta npogaxy 6e3roTiBkOBOI Ta
roTiBKOBOI iHO3EMHOT BanioTK KnieHTamum 6aHKiB Ha ymoBax
IITOﬂ'II, IITOMII’ "CI-IOT".
xepeno: HBY. [xepeno: HBY.

= Y rpygHi unmctui nonut Ha 6e3roTiBKOBY iHO3eMHY BasntoTy CyTTEBO 30iNbLUMBCSA 3 OrMsAy Ha 3pOCTaHHS
GrooKeTHMX BuaaTKiB Ta onepauin Bi3Hecy HampuKiHUi pOKy. YpaxoBykounm HeoOXxigHICTb KomneHcauil
36iNbLUEHOro CTPYKTYPHOro Aediunty NpMBATHOIO CeEKTOpy (NepeBaXkHO 4Yepe3 CEe30HHI YUMHHUKK), a
TaKoX 3 MeTow 36epexeHHsi CTIMKOCTI BaniTHOrO puHKy, HBY nigBuwme obcarn 4mcTtoro npogaxy
iHo3eMHOI BantoTn (oo 5.3 mnpg gon.). BogHoyac cepeaHbOMICAYHMIA OOMIHHMIA KYPC FPUBHI B FPYyAHi
nomipHO AeBanbByBaB (Ha 1.0%), ypaxoByoun 30inNbLUEHHS NONUTY Ha BantoTy

* YucTtmh nonuT Ha roTIBKOBOMY pPUHKY 36epiraBcs Ha piBHI NonepeaHboro Micsaus, a pisHUUa Mk

poosanns  TOTIBKOBUM Ta OCHILIMHMM KypcaMu BNPOAOBX rpyAHst cTaHoBuIa 6rmsbko 1%
GaHK Ykpainu 32



Y rpyaHi HBY nigBuwimne obnikoBy ctaBky Ao 13.5%

MpoueHTHI cTaBKU 3a

onepaudiasmm HBY 3 6aHkamu HoxiaHicTb rpuBHeBux OBAI, % piyHux

Ta UONIA, %
30 26 .
24 o
26 22 .
2o [ 20 | e
18
18 16 o o
14 ’
14 12 |
10 ' 10 '
01.23 07.23 01.24 07.24 01.25 01.23 07.23 01.24 07.24 12.24
O6nikoBa cTaBka —— UONIA = o poky, NepBUHHMIA pUHOK
AC 3 . KpeauTin oBepHaiiT MoHnapg pik, NepBUHHWIA PUHOK

[bxepeno: HBY.

HauioHanbHui
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[o poKy, BTOPUHHWIA PUHOK
MoHaa pik, BTOPMHHUIA PUHOK

= = [1C oBepHant

[xepeno: pospaxyHkn HBY.

HBY BBaxae 3a nNoTpibHe NOCUNUTM MNPOLEHTHY MNOMITUKY ANs PO3BOPOTY iHAMAUIMHOrO TpeHay Ta
npmBeaeHHs iHpnauil 4o uini 5% Ha ropnsoHTI NONITUKN

MigBuweHHa obnikoBOI CTaBkM CPUATUME 30EepeXeHHK KOHTPOSIbOBAHOCTI iHANAUIMHUX OYiKyBaHb i
niaTpyumae peanbHy AOXIAHICTb TFPUBHEBMX IHCTPYMEHTIB. Lle nigBuwWnTb iHTEpec OO0 CTPOKOBUX
rPUBHEBUX 3ao0LlaXeHb, i, BiANOBIOHO, CAPUATMME 3HUXEHHIO TUCKY Ha KypC Ta UiHW B Mipy BUYeprnaHHS
Ail TMMYyacoBux NpPoiHPNALINHUX YNHHUKIB
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NMocuneHHsA NPOLUEHTHOI NOMITUKN NO3UTUBHO BNJINHYNO HAa
iHTepec 40 rPUBHEBUX aKTUBIB

YKkpaiHCbKM iHOAEKC CTaBOK 3a Aeno3utamu 3anuwkn rpuBHeBux OBAMN y noptdeni PO Ta

pizmuHmnx ocib6*, % cTpokoBux aeno3utis ®O, mnpAa rpH
15 300 60
250 50
14
200 40
13 150 30
100 20
12 +
50 10
11 0 0
01.24 03.24 0524 0724 0924 1124 01.25 01.23 0523 09.23 01.24 0524 09.24 12.24
—3 Micaui =6 Mmicauie = =——12 micsuiB CTtpokoBi geno3ntn = OBAOM* (n.w.)
* 5-OeHHa KOB3Ha cepefHsi. ** 3a HOMiHanNbHO-aMoPTN3aLiIMHOK BapPTICTO.
bxepeno: Thomson Reuters. Dxepeno: HBY.

= B ymoBax 3pocTaHHs iHnaUil nigBuwmnnacb KOHKypeHuis 6aHkiB 3a BknagHukiB. Kpim Toro, 6aHkm
BigpearyBann Ha nigBuWeEHHsT OOMiKoBOI CTaBKW: 3pOCNM HOMiHanbHI CTaBKM 3a TPUBHEBUMM
IHCTpYMEeHTamu

= |le gano 3mory nigTpymatn iHTepec HaceneHHs 00 3aowaXeHb Y PUBHI — y rpyaHi 3poctanu 4K
CTPOKOBI BKNagu, Tak i noptdens rpyusHesux OB

HauioHanbHui
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