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MakpoeKOHOMIYHUN Ta
MOHeTapHUU ornsag

KBiTeHb 2025 poKy

[JenapTaMmeHT MOHeTapHOI NOMAITUKN Ta
€KOHOMiYHOro aHanisy



fonoBHe

HauioHanbHui
GaHK Ykpaluu

ExoHOoMiuHe 3pocTaHHA KpaiH — OTI YkpaiHn noxBaBunoca (kpim CLUA), iHdnAuinHMn TMcK 3anuwaetbcs
nigBuweHumM. 3pocna BONATUILHICTb CBITOBUX LUiIH Ha HadTy 4Yepe3 reonosfiTU4HYy Ta TOProBesibHYy
HEeBM3HAYeHICTb, BOQHOYAC LjiHM Ha ra3 ctabinidyBanucs Ha nigBuLeHoOMy piBHi. Ha Tni 3pocTaHHs HEBU3HAYEHOCTI
nposigHi LB i LIBb kpaiH EM obepexHo nigxoaate A0 NOM’SKLWEHHS MOHETaPHOT NOMITUKK

Y notomy 2025 poKy o4ikyBaHO TpuMBano fik NpuwBUALIEHHA 3aranbHoi iHdnadil (qo 13.4% p/p), TaK i
6asoBoi (0o 12.0% p/p). Taki TeHOeHuii Bigobpaxkanu BNMMB SK TUMYACOBMX YMHHUKIB, 30KpeMa OOMEXeHOi
npono3nuii NpoAoBONbCTBA 4Yepe3 HU3bKIi MUHYMOPIYHI  BpoXal, Tak i (yHOaMeHTanbHUX — noAanbLloro
nigBuLLeHHa BuTpaT Gi3Hecy, y TOMY 4MCni Ha onnaTty npaui W eHepropecypcu, a TakoX 30epexeHHs A0CUTb
)KBaBOro CrnoXxme4oro nonuty. 3a ouiHkamu HBY, 3poctaHHs iHnauil TpmBano n 'y 6epesHi

AinoBi o4ikyBaHHA Ta €KOHOMiYHA aKTMUBHICTb noninwunuca B Oepe3Hi. CTinka cuTyauis B eHepreTuui,
nigrotoBka [0 BECHSHOI MOCIBHOT W 3Ha4Hi OBOPOHHI noTpebn Ccnpusinu NOXBaBMEHHIO MNPOMWUCHOBOCTI, a
NiABULLEHHS TeMnepaTypu i NONINWEHHS CNOXMBYMX HACTPOIB NiATPMManu NoxsasneHHs OyadiBHULTBaA Ta Toprieni

Y Oepe3Hi TpuBano noXxsaBfieHHA Ha PUHKY Npali: KinbKiCTb HOBUX BaKaHCi i pe3tome 3pocna B piyHOMY
BUMIipi. 3aBOsKun 30iNbLUEHHIO NPONO3uLiT poboY0T CMNK NOLLYK NpauiBHUKIB NOMErMBCS, Xo4a X geduiunT i Hagani
3anMwaeTbCs OCHOBHOW Npobnemoto 6idHecy Ta CTUMYIOE noganblue NigBULLEHHS 3apnnaT

Hediunt nepxxaBHoro 6romxeTy (6e3 rpaHTiB) y 6epe3Hi 3MeHWMUBCA, ane 3anuwnBCA CyTTEBUM. BiH OyB
npodiHaHCOBaHMN 3a paxyHOK MiXXHapoAHO! Aonomorn. BogHoyac y GepesHi AeLo noxeaBuiiaca akTUMBHICTb Ha
BHYTPiLLHbOMY 6OProBOMY PUHKY

Y nioTomMy B yMOBaxX CE30HHOro nonuty 3 BOKy arpapiiB TpMBano HapoLLlyBaHHS iMNOPTY TOBapiB, WO NPU3BENO A0
He3Ha4YyHOro po3WUupeHHs AediunuTy NOTOYHOro paxyHkKy. BogHoyac iHTepBeHUuil HBY 3Hu3sunuca sasgsku
3MEHLLEHHI0 YMCTOro MOMUTY HacerneHHA Ha roTiBKOBY BantoTy. Yepes nepepBy B HAOXOAKEHHSX MiKHApPOOHOro
diHaHCyBaHHSA BarnoBi pe3epBu B NTIOTOMY CKOPOTUIMCSA, NPOTE BXe B 6epesHi 3pocnu

Yuctum nonut Ha iHO3eMHy BarnioTy B Gepe3Hi Haaani 3HMXKyBaBCA 3aBAAKM 3pPOCTaHHIO 1T Npono3uuii 3 60Ky
Gi3Hecy. LiboMy cnpusnm BigHOCHO cTabinlbHa cuTyauia 3 eKCnopTOM Ta KOHBepTaLia BanoTy AN CniaTu PivHUX i
KBapTanbHUX NoaaTtkiB. TakoX 3HU3MBCS YUCTUIA NONUT 3 BOKY HAceneHHs Ha Thi NOMINWEeHHS KYpCOBUX OYiKyBaHb

Ha nouatky 6epe3Ha HBY niaBuwue obnikoBy ctaBKky Ao 15.5% i ckopuryBaB napameTpu ornepauinHoro
AN3anHy NPOLUEHTHOI nonituku. Lli pileHHa nigTpMmanu nonuT Ha rPUBHEBI IHCTPYMEHTM AN 3aolafXeHb i
Cnpusanmn 36epexxeHH0 CTIMKOCTI BaNtOTHOIO PUHKY M KOHTPONbOBAHOCTI iHPNALIMHMX OYiKyBaHb
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ExoHOMi4He 3pocTaHHA KpaiH — OTI1 YkpaiHn noxBaBunocs (Kpim
CLIA), iHdnAWinHMM TUCK 3aNULLAETLCA NiABULLEHUM

PMI o6po6GHOI NnpoMUCNOBOCTI OKpeMux KpaiH ICL| B oKpemMux KpaiHax i cepeaHbO3BaXeHa
iHdnauia B kpaiHax — OTIN (UAwWCPI), % p/p
60 27 90
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21 70
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——EBpo30Ha CLLA —Kuait €BposoHa Kuran
Yexis MonbLia
: — CLLUA YropwuHa
T —| M
ypettuHa HAIA onbtia L UAwWCPI = TypeyumnHa (n.Lu.)

[bxepeno: HauioHarnbHiI CTaTUCTUYHI areHuil, po3paxyHKu
[xepeno: S&P Global. HBY.
= Bwunepepxatodi iHOMKaTOPKU cBigYaTb NPO MNOCTYNOBY CMHXPOHI3aLito 3pOCTaHHSA eKOHOMIK KpaiH — OTT1
YKpaiHu 3aBOsIKM HApPOLLYyBaHHIO BUPOOHMLTBA CNOXMBYMX TOBapIB i TOBAPIiB NPOMIDXKHOIO CMOXMBaHHS,
Hacamnepen y €Bpo3oHi. BuHatkom € CLUA, ge 3pocTtaHHA B MPOMMUCIIOBOCTI NPU3YNMHUIIOCS Yepes
NiABULLEHHSA BUPOBHMYMX BUTPAT | HEBU3HAYEHICTb HACTYMNHUX Oin ypaay

= HaTtomicTb AinoBi ouvikyBaHHA y kpaiHax — OTI1 noripwmnncsa BHACMigoOK 3pOCTaHHS 3aHEMNOKOEHHS
WoaO reononiTUYHOT cuUTyauil Ta MOXIIMBOrO MOPYLWEHHS CBITOBUX TOpProesenbHMX MoTokiB. Lle
Bigo6pasunocsa B nocrnabneHHi HapoLlyBaHHA HOBUX EKCMOPTHUX 3aMOBMEHb Ta 3HWKEHHI 3aNHATOCTI

= |HpnauinHmMm TUck 3 6oky kpaiH — OTI1 YkpaiHu (UAwCPI) ctabinisyBaBcs Ha NiaBULLEHOMY PiBHI
BHaACnNigoOK 36epexXeHHsA BCe e BUCOKUX LiH Ha NOCNyru, Nonpu 3HMWKEHHS LiH Ha eHepropecypcu

HauioHanbHui
GaHK Ykpaluu



BonaTunbHICTb CBITOBUX WiH HA HapTy 3pocna 4yepes
reonosniTU4YHy Ta TOproBenbHYy HEBU3HAYEHICTb

CgiToBi LiHu Ha HadTy Brent (gon./6ap.) Ta IMnopT npupoaHoro rasy o €C 3a gxxepenom
npupoaHun ras TTF (gon./Tuc. m3) NOXOMXKEeHHs, Mnpa m*
100 1200 400 3aranom 3a pik 12 TWKHIB BigNoBiAHOroO POk 9%
90 1000 PO T 1 84
300 r 1 72
80 800 250 1 60
0 500 200 | 1 48
! 150 ¢ 1 36
60 400 100 - 124
50 r 1 12
50 : : 200 0 0
01.23 05.23 09.23 02.24 06.24 11.24 03.25 2021 22 23 24 2021 22 23 24 25
Brent I'I . B pocis Hopserig mCMr
PUPOAKMY ra3 (n.uui.) = AMmXUp ® Benuko6puTaHia ™ IHwwi
xepeno: Bruegel (pocis, Hopseria, Armxnp —
[xepeno: LSEG. TpyGonpoBigHWI).

=  3aHEenoKoEHHSN Woao BnamBy iMNopTHUX Tapudpis CLLUA Ha rnobanbHe eKOHOMIYHE 3POCTaHHSA i nonuT
Ha NanuBo Ha Tni CTiNknx obcarie BuaodyeaHHsa y CLLUA npu3Benu o CyTTEBOro 34elleBneHHst HadTu.
OpHak i3 cepeanHun 6epesHsa HaTa nogopoxyana Yepes NOCUNEHHS CaHKUi NpoTu Ipany, obMexeHHs
€eKCMNopTYy BEHECYENbCbKOI HAaPTN N ONTUMICTUYHUX BUNepeLKaroumnx iHankaTopis Kntato

= LiHn Ha ra3 y €sponi crtabinisyBanuca Ha nigsuweHomy piBHi. Crtinki obcarnm imnopty CITI,
nocnabneHHst nonuTty 3 60Ky KpaiH A3ii Ta NOM'SKLWEHHS NOrogHMX YMOB TUCHYNU B BiK 3HMKEHHS LiH.
HaToMiCcTb HM3bka HanoOBHEHICTb cxoBUL, Yy KpaiHax €C (Ha kiHeub Gepe3Hsa Ha 26 mnpa M3 MeHLwe
rasy NnopiBHAHO 3 MUHYNMUM POKOM 3a AaHMMKU European gas hub) yepes 3pocTaHHSA CNOXUBAHHSA (Ha
10% p/p NpoOTAroM onarntoBaribHOMO Ce30HY) YyTpMMyBarna UiHW Big CYyTTEBOrO 3HWKEHHS

HauioHanbHui
GaHK Ykpaluu



CBiTOBI LiHX Ha TOBapu, BaroMi AnA YyKPalHCbLKOro eKCrnopTy,
pyxanucsa pisHocnpsiMmoBaHO nig BnNnAuBom cneundpiyHMX YMHHUKIB

CgiToBi LiHU Ha cTanb Ta 3ani3Hy pyay, aon./T CBiTOBI LliHW Ha OKpeMi 3epHOBi Ta COHSILLHUKOBY
onito, gon./T
650 150 400 1400
600 130 350 1300
300 1200
550 110
f"" 250 1100
500 Nar 90
' 200 1000
"
450 70 150 900
400 : : 50 100 : : 800
01.23 05.23 09.23 02.24 06.24 11.24 03.25 01.23 05.23 09.23 02.24 06.24 11.24 03.25
—Slab/billet Q235 China —Kykypyasa (Yellow #2 Del. US Gulf)
Billet Exp FOB Ukraine MweHwnus (European Soft White Super Delivered ltaly)
——3ani3Ha pyaa (n.w.) —— CoHsLWHMKOBa onid (N.Lw.)
[xepeno: LSEG, Delphica. xepeno: LSEG.

= LliHn Ha cTanb Ha puUHKY €Bponu 3pocTann 3aBOsKM MOXBABMEHHKD BECHAHOrO MonuTy Ha Thi A4ii
aHTMOEeMMIHroBOI Ta CaHKUiMHOI MOMiTUKM WOoA4O OKpeMux KpaiH, 3okpema Kutarw, pocii Ta IpaHy.
HaToMiCcTb LiHM Ha puUHKY KuTato 3HMXKyBanmcs B yMOBax CqOOPMOBAHOIo Hagnuwky nponoauii. CTinki
CBiTOBI 06CArKM BUpOGHULTBA CTani nigTpuManu LiHW Ha pyay nonpu HapoLlyBaHHA Npono3unLil

= LliHn Ha 3epHOBI, 30Kpema nueHULo Ta KyKypyasy, ctabinisyBanuca BHaACNiAOK NOMIMWEHHS NOrO4AHNX
YMOB Yy BENUKUX ekcrnopTtepiB — kpaiHax JlatuHcbkol Amepuku i CLUA. MNMpoTe HM3bKI NOTOYHI 3anacu y
CBITi Ha TNi CTINKOro NONUTY YTPUMYBanu LiHW B, 3HWKEHHS

= LliHn Ha COHAWHMKOBY OMil0 3anuiannca BUCOKUMMW, Hacamnepen 4Yepe3 Hu3bki 0b6carnm ekcnoprty

YKpaiHoto B notoyHoMy MP yHacnigok noripeHHs Bpoxato. [JogaTkoBUM YMHHUKOM Oynun BUCOKI LiiHK

— Ha iHLWI pOCnVHHI Onil, 30Kpema nanbMOoBY — Yepe3 obMmexeHe BMpOobHMUTBO B Manawmsii, Ta coeBy — Y
Gakk Yepaikn nepiog Mice3oHHA B bpaaunii



Ha tni 3poctaHHAa HeBu3Ha4vyeHocTi npoBigHi LIb Ta LB kpaiH EM
00epexHo NiaxoaaTb A0 NOM’AKLWIEeHHA MOHETapPHOI NOSiTUKU

Kinbkictb yyacHukiB FOMC, wo ou4ikyroTb BignoBigHy
CTaBKy Ha KiHeLb POKYy 3a pe3ynbraTaMu 3acigaHb
45

40 -

35 ¢

3.0 |
25 ¢

2.0 ' ' ' ' '

py. | bep. py. | bep. py. | bep.
2025 2026 2027

-------- MegiaHa (rpy.) MegiaHa (6ep.)

* Po3mip Kpyra BU3Ha4YaeTbCs KinbKICTIO Y4aCHWUKIB, LLO

NiATPUMYIOTb BiANOBIAHNNA PiBEHb CTaBKU.

Ixepeno: ®PC (BignosiaHo 4o 3acigaHb y rpyaHi 2024 poky
Ta 6epesHi 2025 poky).

Krito4oBi NpoueHTHi cTaBKM B OKpeMux KpaiHax EM,
%

50
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MoTOYHMI piBEHb
=Ha noyatok 2025 poky
® [TporHo3 Ha KiHeub 2025 poky

Ibxepeno: odiuiiHi cTopiHKM LeHTpanbHUX 6aHkiB, Focus
Economics, Oxford Economics, ctaHom Ha 31.03.2025.

HauioHanbHui
GaHK Ykpaluu

MposigHi LIb HaronowyoTb Ha BUCOKIN HEBM3HAYEHOCTI BHacnigok ToprosesibHol nonituku CLUA. ®PC
ovikyBaHO 30eperna uinbLoBui Aiana3oH ctaBku (4.25-4.5%), curHanidysana npo moxnuey naysy. €LIB
3HM3UB CTaBKM (4eno3nTHY — A0 2.5%), yXxBaneHHs HaCcTyMHUX pilleHb 3anexuTb Big AaHnx. PiHaHCOBI
PUHKK ouiKkytoTb Big €LIB 3HMxeHHA cTtaBku Ha 50 6.n., Big PPC — Ha 75 6.n. oo 6epesHs 2026 poky

Binbwicte LB kpaiH EM 3anHanu BudikyBanbHy nosuuito B 6epesHi. LUb dininniH, MMOBIPHO, NOHOBUTL
LUMKN 3HWXEHHS CTaBOK Yy KBiTHI, a LB lNonbLii Moxe Bigknactn 3HMWXeHHA A0 KiHua 2025 poky uum
noyatky 2026 poky. LB Bbpaswunii odikye noganbloro NiaBULLEHHA CTaBKU HWXYMMKM Temnamu. LB
TypeyynHu nicna TpeTboro nocnifib NOM’SKWEHHSA MOMNITUKM Ha No3annaHoBOMY 3acifaHHi nocunme
MOHEeTapHi ymoBK (nonpu 36epexxeHHs KNYOBOI CTaBKkK) Ha Ti NOMAITUYHUX NPOTECTIB
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YKpaiHa: IHdnauis



Y nrotomy 2025 poky iHdnsauisa Hagani odikyBaHO

npuuiBuallyBanacs
IHdpnAuia* Ta iHdnAdinHa dinb, % p/p
30
25
20
15 .
10 /
S ~—
0 . .
01.23 07.23 01.24 07.24 03.25
LlinboBun gianasoH —|CL
Bbasosun ICL| =—Llinb 3 iHdnsauii

* bepeseHb — 3a AaHMMM HaykacTy. LlinboBui gianasoH aiss
0o cepnHsa 2024 pokKy BKMHOYHO.
Ixepeno: ACCY, pospaxyHkn HBY.

IHcpnAUIMHI o4vikyBaHHA Ha HacTynHi 12 micauis, %

25
20
15
10
5 |
0 | |
01.23 07.23 01.24 07.24 02.25
e BaHKn Mianpuemctaa
— [lomorocnogapcrea* = PiHaHCOBI aHaNITUKN

* 3 6epesHsa 2022 poky metoa onuTyBaHHs [ 3MiHEHO 3 Biy-
Ha-BiY Ha TernedOHHi iHTepB'l0.
xepeno: HBY, Info Sapiens.

= Y nToMy Crnoxueya iHQAUIS odikyBaHO 3pocna o 13.4% p/p i Oyna 6nu3bkol OO TpaekTopii
ciyHeBoro nporHo3dy HBY. OCHOBHI YMHHWMKW TiI NPULLBUALLIEHHSA — 340POXYaHHS CUpuX i 06pobneHmnx
NPOAYKTIB XapyyBaHHS Yepes ripLli MUHYNOPiYHi Bpoxal Ta BUCOKI BUPOOHMYI BUTpaTK BisHecy

= BasoBa iHpnAuis Takox npuwsmalimnaca (go 12.0% p/p) Yepes noganblue 3pocTaHHs BUTpaT Bi3Hecy,
y TOMYy 4Yuchni Ha onnaTy npaui 1 eHepropecypcu, a Takox 36epexxeHHs AOCUTb XXBaBOrO CMOXMBYOro
nonuTy. IHPNAUINHI OYiKyBaHHS €KOHOMIYHUX areHTiB Manun PisHOCNPSMOBaHY AMHAMIKY, OQHaK 3aranom

3annUwIMINCs BiAHOCHO CTINKUMM

HauioHanbHui
GaHK Ykpaluu

= 3a ouiHkamn HBY, 3pocTaHHs iHdnauil TpuBano 1y 6epesHi


https://bank.gov.ua/ua/news/all/inflyatsiya-pochne-znijuvatisya-z-seredini-roku-a-zrostannya-ekonomiki-prishvidshitsya--inflyatsiyniy-zvit

3pOCTaHHA LiH Ha CUpIi NPOAYKTU XapyyBaHHSA NMpULIBUALLUIOCS,
dyHaaMmeHTanbHUM iHPNALIMHUA TUCK 3aNULLABCA CTIMKUM

BHecku y 3MiHY LliH HA NPOAYKTU Xap4yBaHHA*, B. . Okpemi komnoHeHTn ICL*, % p/p
35 40 80
30
25 h MNpoaykTy 30
(0]
20 I xapyyBaHHs, % p/p 20
15
10 10
S 0
0 R
-5 -10
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. \ = [TpOoAayKTN XapyyBaHHS
XniB, Kpynu, MakapoHm ® M'co Ta puba ALMIHICTPaTUBHO perynboBaHi LiHu
B MonoyHi npoaykTn ® Anysa ——HenpoaoBorbyi ToBapn
. =—[locnyru
OBoui Ta pyKTK IHWe == |liHn Ha nanunBo (n.L.)
* bepe3eHb — 3a AaHMMK HayKacTy. * bepes3eHb — 3a JaHMMM HayKacTy.
Ixepeno: ACCY, pospaxyHkn HBY. xepeno: ACCY, po3spaxyHku HBY.

HauioHanbHui
GaHK Ykpaluu

3pOCTaHHS LjiH Ha cMpi NPOAYKTX B PIYHOMY BUMIpiI NpULWBMALLIWAOCS Mig BNANBOM 3anuULLKOBUX eeKTiB
HU3bKUX MUWHYJIIOPIYHUX BpOXaiB | KOHBEPreHuil BHYTPIWHIX UiH 3 UiHAMW KpalH — TOProBeNbHUX
napTHepiB Ha TNi CTIKKOro €ekcnopTy. TpuBano W NogopoX4vaHHA 06po6rneHnx NpoaykTiB 4vepes
noganblle 3pOCTaHHs BUTPAT Ha CUPOBUHY, €/e, onnaty npadi 1 norictuky

CBigyeHHsAM CTIMKOCTI  pyHAAMEHTanbHOro TUCKY Oyno nNpuBMOLIEHHS 3POCTaHHA LUiH  Ha
HenpogoBoOMbYi ToBapwu i nocnyrk. Tak, CTpiMKille JopoXyanu Mnocnyrn 3 OXOPOHU 340pOB’s,
TpaHCNOpPTY, 3B’A3KYy, BIAMOYMHKY i KynbTypu. HaTOMicTb MNOBIifbHilWE 3pocTann UiHM Ha nocrnyrn 3
ocobucToro gornsaay, cTtpaxoBi Ta ¢iHaHCOBI nocnyrn. BogHodac UiHWM Ha oaar i B3yTTa 3anuwianucs
HUWXXYUMU, HIXK TOPIK

10



Y nroToMy NpuLBUALLINIIOCA 3POCTaHHA LiH Ha NanbHe U
aaAMIHICTpaTUBHO perynboBaHUX LUiH

Llinn Ha nanbHe, rpH/n BHecku y 3MiHy aagMiHiCTpPaTUBHO perynboBaHUX
uiH*, B. n.
60 20
55 AOMIHICTpaTMBHO perynboBaHi
50 15 uiHn, % p/p
45
40
35 L 10
30 k
25 5
20 +
15 ' ' 0 '
01.23 07.23 01.24 07.24 03.25 01.23 07.23 01.24 07.24 03.25
—AQ5 ——A 092 an ——ras AnkorornbHi Hanoi ® TI0TIOHOBI BMPO6M
E [Tocnyrn XKKIr B TpaHcnopT
¥ |Hwe

* bepeseHb — 3a JaHUMW HayKacTy.
[xepeno: minfin.com.ua. xepeno: ACCY, po3spaxyHku HBY.
= Y nTOMy 3pOCTaHHA LUiH Ha nanbHe nNpuWBUAWKIOCA MnepenyciM YHacnigoK BUCOKUX TeMniB
30inbLeEeHHA BapTOCTi aBTorady. BogHovac npoiunt nponosunuii 6eH3MHIB, KOHKYPEHLIS MiXX Mepexamu
A3C i onTnmisauia NoricTMKM iMNOPTHUX NOCTavYaHb CTPUMYBASM NOOPOXYAHHS NasfibHOMo

= Y noToMy BapTiCTb Migakun3HOI NpoAyKuil 3pocTana weuiwe 4epe3 nogansblle niaBULLEHHS
BUPOBHMYMX BUTPAT, @ TaKOX KOPUTryBaHHA LiH 3 Orfsiay Ha NOCUEHHs 3axoais 60poTbbu 3 TiHLOBOK
NPOMNO3nLEd Ta MMOBIPHUA BMAWB O4YiKyBaHOIMO TECTOBOrO BMNpoOBaMKeHHA E-akumsy. Tuck 3 OOKy
BUPOBHMYMX BUTPAT 3yMOBIIOBAB 3POCTaHHSA LiH Ha (hapMaueBTUYHY NMPOAYKUII0, MeauyHi ToBapu W

— obnagHaHHa. BogHoyac MmopaTtopin Ha NiaBULLEHHS TapudiB HA OKPEMI XUTOBO-KOMYHAsbHI NOCyru

SakK YipaTn AN HaceneHHa Hagani CTpMMyBaB agMiHICTpaTUBHY IHAQAL 1



NMpomucnoBa iHdNALIA B NIOTOMY TaKoX npuwiBuaLlumMnacs

IHaekc uwiH BUpo6bHukiB (ILIB) Ta MOro KOMNOHeHTH,

LliHn Ha e/le AnA HenoGyToOBMX CMNOXWBaJiB,

% plp rpH/MBT-rog
70 7000
60 6000 |
50 5000 F W\
40T 4000 | >
| 3000 “‘\‘/
20 I
10 + 2000
0 1000 |
-10 V 0 :
01.23 07.23 01.24 07.24 02.25 01.23 07.23 01.24 07.24 03.25
—|L|B = BHyTpilWHb00060BUI PUHOK
[o6yBHa npoMnCroBICTb .
MepepotHa = PWHOK JOBrOCTPOKOBWX [OrOBOPIB

Ixepeno: CCY.

HauioHanbHui
GaHK Ykpaluu

——El/e, ra3, napa Ta KOHf. NoBiTps PuHok "noba Hanepen"

[bxepeno: YkpaiHcbka eHepreTuyHa Gipxxa, Onepatop puHKy.

3pocTaHHS UiH BUpobHUMKIB npuwsmnannocs (go 37.0% p/p), nepeayciMm yepes BULLi TEMMNU 3POCTaHHS
LiH y ranysi "noctadaHHs e/e, rasy, napu" (65.1% p/p) 3 ornaay Ha BNAMB Nepernsay BapTOCTi NOCAyr 3
nepepavi_e/e HEK "YkpeHepro" Ta niaBuLLIEHHS TapudiB Ha TPaHCMNOPTYBAHHSA rasy, Lo, WMOBIPHO,
NO3HAYUTLCA Ha NoJanbLUIOMY 3POCTaHHI CMOXMBYNX LiH Yepe3 BTOPUHHI edbeKTn

3HayHa BONATUMbBHICTL UiH Ha rnobanbHMX CUPOBUHHMX PUHKaX, WO MigcunoBanaca BHYTPILIHIMK
YMHHMKaMK (gediunToMm KagpiB, 30iNbLIEHHSAM BUTpPAT Ha E€Heprito, noricTuky), 3ymoBuna
NPULLIBMNOLIEHHS 3POCTaHHSA LiH Y A0OYBHIM NPOMUCNOBOCTI. HaToMiCcTb 3aBAsiku NocnabreHHo TUCKY 3
OOKY 30BHILLHIX LliH HA M'ACO MNTULL Ta CBUHMHY i 3HWXKEHHIO 3aKyniBefbHUX LLIH HA MOMOKO-CUPOBUHY
HE3Ha4HO CMOBINbHUITOCA 3POCTaHHS LiH Y Xap4oBin nepepoobui
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https://www.nerc.gov.ua/acts/pro-vstanovlennya-tarifu-na-poslugi-z-peredachi-elektrichnoyi-energiyi-nek-ukrenergo-na-2025-rik
https://biz.ligazakon.net/news/232988_nkrekp-pdvishchila-tarifi-na-transportuvannya-prirodnogo-gazu
https://ukragroconsult.com/news/u-lyutomu-2025-roku-indeks-prodovolychyh-czin-fao-zris-u-zvyazku-iz-zrostannyam-czin-na-czukor-molochnu-produkcziyu-ta-oliyi/
https://avm-ua.org/uk/post/cini-na-moloko-sirovinu-mozut-stabilizuvatisa-v-drugij-polovini-berezna
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YKpaiHa: EKkoHOMiYHa aKTUBHICTb



Y 6epe3Hi TpuBano noninweHHs AifIoBUX OYiKyBaHb, EKOHOMIYHa
aKTUBHICTb NOXBaBuUnacs B HU3Li ranysen

IHaekc oyikyBaHb AinoBoi aktuBHocTi (IOQA), n. Hosi peecTpauii nignpuemcts i ®OI1 (4-TXKHEBa
NnvHHA), TUC.

60 10 2.2
55 8 | 118
50

6 114
45

4 | 41 1.0
40
35 5 \/./\,’\_.AM 0.6
30 0 ' ' 0.2

01.23 07.23 12.23 07.24 03.25 01.23 06.23 11.23 04.24 09.24 03.25
MpomncnosicTb = ByniBHMLTBO
—Topriens —ocnyru ®O0rl =—[lignpuemctaa (n.w.)

PiseHb BuLLe 50 n. cBig4YNTb NPO NepeBaXaHHSA NO3UTUBHUX
ouiHoK. OnNnTyBaHHA He NpoBoAMMIOCcA 3 bepesHs OO TpaBHSA
2022 poky. Oxepeno: HBY. [xepeno: opendatabot.ua.

= Y ©OepesHi eKOHOMiYHa aKTMBHICTb MOXBaBWSiacs, a [AinoBi OYikyBaHHS noninwunmca B 6inbLUOCTI
ranysen. Bnepwe 3a 11 micauiB NO3NTUBHI OYiKyBaHHA Gi3HeCY nepeBuLLMN HeraTuBHi

= EHepretMyHa cuTyauia Oyna nepeBaHO CTabifbHOM, NIArOTOBKA A0 BECHSHOI MOCIBHOI Ta OOOPOHHI
notpedn B 6epesHi cnpusnn noXXBaBneHH NPOMUCIIOBOCTI

= A NoTenniHHA i NOMINWEeHHS CNOXMBYMX HACTPOIB NiATPMMAanu akTueisauito yaiBHMUTBA Ta TopriBni

HauioHanbHui
GaHK Ykpaluu



MNMoninweHHA eHepreTM4HOI cuUTyauii, 3Ha4Hi OOOPOHHI NoTpedM i
niarotoBKa A0 NOCIBHOI CMIPUSANN NOXBaBJIeHHIO MPOMUCIIOBOCTI

Bupo6GHMUTBO cTani, YaByHY, NpoKaTy, MJTH T PeecTpauis TpaHCNOpPTHMUX 3ac06iB BUrOTOBIIEHUX B
YKkpaiHi 3a ccpeporo BUKOPUCTaHHSA, LUT.
0.8 900
0.7
0.6 600
0.5
0.4 N 300
0.3
0.2 ‘ : 0
01.23 07.23 01.24 07.24 02.25 01.23 07.23 01.24 07.24 01.25
E JlerkoBi B BaHTaXHi NnepeBe3eHHs
—YasyH Crane —poxkat ® Macaxupcbki nepeBe3eHHss @ KoMyHarnbHi
BynisensHi B |HLwi
[bxepeno: YkpmeTanyprrnpom. [xepeno: MBC.

= Y nToMy BUPOBHULTBO MeTaniB CKOPOTUNOCHA MOPIBHSAHO i3 CiYHEM, OOHaK y piYHOMY BUMIpi Hagani
3pocTtano; BUPOOHMUTBO 030po€eHb, OOGOPOHHMX KOHCTPYKUIM | BigbyooBa iHPaACTPYKTypu
NiATPUMyBanNu 3aBaHTaXXeHHS MeTanypriiHMx NOTY>KHOCTEN

= OkpeMi 3ani3opyaHi WaxTy HapoulyBanu MNoTY>KHOCTI, BOAHOYAC 3pOCTaHHA AO0OYBHOI MPOMMCNOBOCTI
CTpuMyBanocs BTpaTamMu ra3oBoi iHppacTpykTypu 4yepes obeTpinu pd

= Knwo4yoBi rpasui XiMi4HOI NPOMMUCAOBOCTI BIAHOBIOBANIM BUPOOHULTBO A00pMB Ha TRi NOMINWEHHS
eHepreTUYHOI cUTyauii Ta NiAroToBKM A0 BECHSAHOI NOCIBHOT

I HapouwlyBaHHsa BMpoOHMUTBA 30p0I, BaroHiB i obrnagHaHHa Ans WwaxT nigTpMmyBanu noXBaBrEHHS
Gacepaiin— MalIMHOOYAYBaHHS
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https://gmk.center/ua/news/metinvest-pochav-serijne-virobnictvo-zahistu-dlya-bronemashin-stryker/
https://gmk.center/ua/news/oboronni-konstrukcii-dlya-zsu-viroblyajutsya-z-produkcii-zaporizhstali-ta-kametstali/
https://gmk.center/ua/interview/oleksandr-dunajskij-vidbudova-infrastrukturi-ie-drajverom-rinku-metalokonstrukcij/
https://gmk.center/ua/news/suha-balka-zapustila-novij-blok-na-shahti-juvilejna-z-zapasami-v-141-tis-t/
https://latifundist.com/novosti/66906-rivneazot-vidnoviv-robotu-v-lyutomu-vin-ekstreno-zupinyavsya-cherez-pereboyi-elektroenergiyi
https://t.me/ukraineindustrial/28521
https://www.facebook.com/Ukrzaliznytsia/posts/pfbid02HnbbwB1up3bgCKEXmZDShgaBYiyHFkJsbAgQw2XsmVZjufYHYVdKMq8F2V7r5Pkwl
https://www.facebook.com/share/p/19MtWZRz4N/?mibextid=wwXIfr

NMoxBaBunaca v TopriBna Ha TNi NOMIMNWEHHA CMOXNBYNX
HacTpoiB

OHnanH-3aMOBMNeHHA TOBapiB, % Big 4JOBOEHHOIO

piBHA
300%

260%
220%
180%
140%

100%

01.23

06.23 11.23 04.24 09.24 03.25

Ixepeno: Opendatabot (Cepsic Xopowuon).
KoMnoHeHTH iHOeKCy CNOXMBYMX HACTPOIB, N.
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80 |

A V=S
40
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01.23

07.23 01.24 07.24 03.25

e |HEKC MOTOYHOIr0 OCOBUCTOro MaTepianbHOro CTaHoBULLIA

IHOeKc ovikyBaHMX 3MiH OCOBUCTOro MaTepianbHOro CTaHoBULLA

= |HAOEeKC AOLINbHOCTI BEMMKUX MOKYMOK
O g:mgg;ﬂf:@ OepesHa 2023 poky MeTod OnNUTYBaHHS 3MIHEHO 3 BiY-Ha-
BiY Ha TenedoHHiI iHTEpB't0. Ibxepeno: Info Sapiens.

Mepwa peecTpauia nerkoBux aBTomob6inise, TUC. oA,

120
100
80
60
40
20
0

01.23 07.23 01.24 07.24 03.25

O R, NWbMOUIO N OO

= B)XVBaHi ==HoBi (N.LL.)

I[bxepeno: YkpasTonpom.

TopriBna B 6Gepes3Hi noxeaBunaca nicns
CMOBI[IbHEHHS B JIOTOMY, HU3Ka Mepex
BiZAKpMBaNIuM HOBi MarasviHu

OHnanH TOpriBns TakoX Hagani 3poctana B
piYHOMY BUMIpI

Moninwmnnmcsa n cnoXxuedi HacTpPol

[MpoTe, 3a nonepegHiMM oOUiHKaMKU, Mpogaxi

HOBMX aBTOMODINiB y ©epesHi 3HM3NNuca Ha
3.3% m/m Ta Ha 27% p/p
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https://www.ucsc.org.ua/indeks-samopochuttya-rytejlu-rwbi-znovu-znyzyvsya-u-lyutomu-2025-roku-doslidzhennya/
https://www.ucsc.org.ua/allo-vidkryla-novyj-magazyn-ta-onovyla-chotyry-tochky-u-1-kvartali-2025-roku/
https://www.autoconsulting.com.ua/article.php?sid=58300

ByaiBHMUTBO noxBaBunocs B 6epe3Hi, bpak c/r cupoBUHU Hapani
CTpUMyBaB Xap4yoBYy NnepepooKy i BaHTaXXonepeBe3eHHA

3ani3HWYHi nepeBe3eHHA 3€PHOBUX A0 MOPCbKUX KinbkicTb OyaiBenb Ha noyaTok OyAiBHULUTBA,
nopTiB, OAUHULb OoANHULUb
5000 900 900
il . 800 e
' Il
4000 'I| I ‘ | 700
2000 Il ||| 600 600
I ; llll’ | 500
2000 ' 400
300 300
1000 200
100
0 0 0
01.24 03.24 05.24 07.24 09.24 12.24 03.25 01.24 03.24 05.24 07.24 09.24 11.24 01.25 03.25
mmm CepeHb0060Ba KiNbKICTb BUBAHTAXKEHUX BaroHIB IHWwe = Bpo6Hmyi
i3 3epHOM B mopTax ® Topriens = IHdppacTpykTypa Ta KKl
KinbKiCTb BaroHis i3 3epHOM, LLO pyXatTbCs 40 = KuTnosi = Cknapacbki Ta rocnopaapebki
nopris uC/r BrogxxeTHi cekTopu
E [Jocnyru
*Byaieni, Wwo éyayrTbea topuandHuMmmn ocobamm abo
di3n4yHMMM ocobamum-nianpueMLAMI
[xepeno: Rail.insider, ¥Y3. [xepeno: Peectp 6yaiBenbHOi AiSNbHOCTI

HauioHanbHui
GaHK Ykpaluu

Y 6epesHi HecTada CUPOBUHN Ta 3HMKEHHSA peHTabernbHOCTI BUMpobHMLUTBA Hagani CTpuMyBann oniiHy
nepepobky, Xxo4a 3aranomM xapyosa nepepobka 3anuianacsa npmBabnmeBoo ANs HOBUX IHBECTULLIV

Y M'siconepepobui TpuBana ce3oHHa akTuBi3auid Ha Thi NiAroTOBKM OO0 BECHAHWX CBAT, MOSo4YHa
nepepobka noxeasunacs Yyepes HagIMLWOK MOMOKa-CUPOBUHU HA PUHKY

Y 6epesHi noxeaBunacs poboTta aBTOMOOINLHOrO TPAHCMOPTY i 3pOCMO0 nepefaBaHHA 3epHOBUX
BaHTaXiB Ha 3axigHOMY KOPAOHI; BOOHOYAC TPUBASIO 3HMKEHHS MOPCBKMX Ta 3asli3HUYHUX NepeBe3eHb
A0 MopTiB Yepes3 HM3bKI 3anacu ¢/r CUPOBUHU

MoTenniHHA, a TakoX BigdyaoBa /OriCTUYHOI, TOProBeNbHOI Ta C/r  iHQPacTpyKTypu CNpUsnn
noXxBaBneHHIo byaiBHMLTBa B BepesHi
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https://ukranews.com/ua/news/1069246-ukrayina-pokazuye-najnyzhchyj-za-8-rokiv-pokaznyk-po-eksportu-oliyi-v-24-25
https://agroportal.ua/news/eksklyuzivy/pererobniki-ochikuyut-shcho-agrariji-nareshti-pochnut-prodavati-sonyashnik
https://epravda.com.ua/biznes/hesburger-vidkriv-zavod-u-borispoli-804854/
https://pigua.info/uk/post/news-of-ukraine-and-world/rinok-zivca-11-ij-tizden-2025
https://avm-ua.org/uk/post/ukrainskih-virobnikiv-cekae-cergove-znizenna-cin-na-moloko
https://t.me/spike_brokers/1121
https://usm.media/rynok-perevezenj-z-portiw-velykoji-odesy-ta-dunaju-zalyszajetjsia-stabiljnym/
https://t.me/spike_brokers/1121
https://gmk.center/ua/interview/oleksandr-dunajskij-vidbudova-infrastrukturi-ie-drajverom-rinku-metalokonstrukcij/
https://www.ucsc.org.ua/novyj-tcz-obriy-pochaly-buduvaty-na-ivano-frankivshhyni-detali/
https://www.facebook.com/AktivProekt/posts/pfbid03S5zEp6PQYcKcWd3FGvZcR87iLaDjJEknk7GK2H93PoT8XTGfWaexnwp4fRhMtqPl
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YKpaliHa: PuHok npaui



KinbKicTb BakaHcCi Ta pe3toMe Hagani 3pocTtana...

KinbkicTb HOBMX BakKaHCiun i pe3tome, YHOTUPUTUXKHEBa

ninHHa, TUC.
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I[bxepeno: work.ua, pospaxyHku HBY.

HauioHanbHui
GaHK Ykpaluu

IHAekc npobnem nig Yac nowyky npauiBHUKIB, %
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0
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— KBanicgikoBaHi npauiBHUNKK
HekBanidikoBaHi npauiBHUKN

Dxepeno: IEL.

Y 0OepesHi TpuBano MNOXBaBMEHHA Ha PUHKY
npaui: KifbKICTb HOBMX BaKaHCIU i pes3tome
3pocTtarna B piYHOMY BUMIpI; KiNbKICTb pe3tome
y | kBapTani 6yna ctabinibHO BULLIOIO, HiX TOPIK

36inbWweHHa  npono3uuii  poboyoi  cunn
CMNPUANO MOMErweHHIo MOLYKY rnpauiBHUKIB
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HauioHanbHu
GaHK YkpalH

...NMpoTe 6pakK podo4oi cCUNU 3aNUIAETLCA HaUObINbLIOKO
npo6rnemoto 6i3Hecy Ta NiATPUMYE 3POCTaHHA 3apnnar

OcHOBHI nepewkoan AnA BeAeHHs bisHecy y
BOEHHUN Yac, % BignoBineun
80

=
60 | /\/

40

20

0 1 1 1
01.22 07.22 0123 07.23 01.24 07.24 01.25

= 3pOoCTaHHs BXigHUX LiH

Mepeboi 3 enekTpo-, BOAO abo Tensno nocravyaHHSAM
- Bpak pobo4oi cnnu
——Hebe3ne4Ho npauBaTh

xepeno: IEL.

OuikyBaHi i nponoHoBaHi 3apnnatu, % p/p
25

20 ¢

15

10 ' : :
01.22 01.23 01.24 01.25

+ =QOuiKkyBaHi 3apnnaTu MponoHoBaHi 3apnnatu

Ixepeno: work.ua.

Henpami nokasHUKM ANs OUiHKU AOXOAIB HacesieHHS
B peanbHoOMy BUMIpi*, % p/p
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@l CepeHs NeHcis
—3apnnara Ny

€CB 3aranbHun
- CCB npuBaTHOro cektopy

——[10®0O
* NedpnboBaHO Ha ICE. €CB npuBaTHOro cektopy
pOo3paxoBaHO SIK Pi3HULSA MiX 3aranbHUMu obcaramm €CB Ta
HapaxyBaHHAMW Ha 3apobiTHY NnaTy 3i 3BegeHOro bloaxeTy.
Dxepeno: MY, AKCY, OCCY, po3paxyHku HBY.

Hediunt npauiBHUKIiB | Hagani nigTrpumye
3pOCTaHHA 3apnnaT BUCOKMMW  Temnamu.
OpgHak nponoHOBaHi 3apnnaTtu 3piBHANUCA 3
OYiKyBaHMMMU, WO TEX CBIOYMTL NPO NOCTynoBe
nonerweHHsA NoLyKy npauiBHUKIB

3poctatotb i pgoxoau Al noe’si3aHi 3
OOMKETHMM (DiIHAHCYBAHHAM, Yy T. Y. BMMNaTH
BIMCbKOBMM Ta couianbHi Bunnatu. Tak, neHcil
3 1 GepesHs nigsuieHo Ha 11.5%
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KinbKicTb yKpalHCLKMX MirpaHTiB 3a KOPAOHOM 3pocna

KinbkicTb MirpaHTiB i3 no4yaTky noBHOMacluTabHOro Bawe ekoHOMi4yHe cTaHOBMLUE, % BignoBiaen
BTOPrHeHHs, MJTH OCib

O FLP N W A Ol O 0 ©

01.22 07.22 0123 07.23 01.24 07.24 01.25

1
i 3MiHa Bcs BuGipka
ol e
1 MeTopgonoril .
h“/——-’__’- He suixmran

BMNO
BIMO konuwHi

JKiHKM 3a KOPOOHOM

MosepHynucsa
3-3a KOPAOHY

1

! ! . 0 50 100

H He xouy Bignosigatu/Baxko BignosicTu

lMpakTnyHo Hi B YoMy cobi He BioMOBNAEMO

——MirpaHTu 3a KOpAOHOM 3arasniom m [1na Kynisni 4oporvx npeaMeTis Tpeba ekoHoMUTH abo nosudaTi
TyUMYacoBWUit 3aXMCT Y eC H BBUCTaya€ BUKIIOYHO Ha 1Ky
B He B/CTa4ae KOLITIB HABITb HA NPOAYKTW XapyyBaHHS
xepeno: OOH, €spocTar. xepeno: LIEC.

HauioHanbHui
GaHK Ykpaluu

3a gaHumm OOH, KinbKicTb MirpaHTiB 3a Mexamun YKpaiHuM Hapgani 3poctana i nepesuwmna 6.9 mnH
ocib ctaHoM Ha 20 6epesHs 2025 poky

3a gaHummn MOM, ctaHOM Ha rpygeHb 2024 poky B YkpaiHi npoxusatoTb 3.7 mnH BI1O i 4.2 mnH oci0,
SIKi MOBEPHYNMUCA 4O 3BUYHOrO Micuda npoxueaHHsA. Hanbinbwe BMNO — y JHinponeTtpoBcbkin (14%) Ta
XapkiBcbkint (12%) obnacTtax. Ak i paHiwe, 3rigHo 3 oNUTYBaHHAM XiHOK, nposegenum LIEC v civHi 2025
poky, BIO wMawTb 3HAYHO HWXKYI [OX0OAM 3a iHWi onuTaHi rpynn Ta MakwTb npobnemmn 3
npauesBnawTyBaHHAM. BogHouvac, 3a onutyeaHHam KMIC, 3poctae agantauis BIMO Ha HOBMX Micusix
NPOXUBaHHS, 30kpema poboTy MatTb 56% BIMO nopiBHAHO 3 37% Ha KiHeLb 2022 poky
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https://ces.org.ua/women-staying-in-ukraine/
https://www.coe.int/uk/web/kyiv/-/75-of-internally-displaced-persons-are-not-planning-to-move-from-their-current-location-survey-results
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YKpaiHa: dickanbHuit cekTop



Y 6epe3Hi gediuuTt aepxxaBHoro 6roaxKeTy (6e3 ypaxyBaHHA
rpaHTiB) 3MEHLUBCSA, ane 3arfiMWKnBCA CYTTEBUM

OCHOBHi NOKa3HUKWN AepXaBHOro 6omxeTy* diHaHcyBaHHA™* aediunTy AepxaBHOro 6rooXKeTYy
(nomicaAuHO), MnpAa rpH (6e3 ypaxyBaHHSA rpaHTiB y goxonax), Mnpa rpH
700 F 500
600 | 400
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400 300
300 200
200 100
100
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-100 -100
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mmm Canbao W 30BHiLLHI 3any4YeHHs B [paHTOBI KOLUTK
®m Punkose OB/l oBArM e IB
Hoxopu mHBY - OBl B |Hwe diHaHCyBaHHA
Bupnatku O OediuuT ("-" npodiumT)

* [TyHKTUPOM Ta A404ATKOBO Bi3epyHKOBOM 3anmBKOK BigoOpaXkeHo BignoBigHI NOKa3HUKM 6e3 ypaxyBaHHSA rpaHTiB. Canbgo 3
ypaxyBaHHAM KpeguTyBaHHs. ** YuCTi 3anyyeHHs. |HWwe diHaHCyBaHHA — akTUBHI onepadii (3okpema BKIoyae 3MiHy obcsris
OlomKeTHUX KowTiB) Ta npuBaTu3auis. bepeseHb — onepatmBHi AdaHi i3 canty MO®Y Ta pospaxyHKM Ha iX OCHOBI, SKi
yTouyHtoBaTUMyTbhCA. [bkepeno: AKCY, MY, pospaxyHkn HBY.

HauioHanbHui
GaHK Ykpaluu

Y 6epesHi 3ByxeHHs AediumTty (6e3 ypaxyBaHHSA rpaHTiB y A0X04aX) BUKIIMKAHO AK CTPUMaHILIMMK
BMAaTkamu, TakK i BuWMMK goxogamu. [lpoTe B CidHi — OepesHi gediumt OyB GinbwnM  Hix
MUHYNOPIYHWIA, 3BaXXalouM Ha OOCTaTHI pecypcu Anst noro dpiHaHCyBaHHSA

Tak, 3Ha4yHa (piHaHCcOBa NigTPUMKA Big MiKHAPOAHUX NapTHepIB Aarna 3mory npodiHaHcyBaTn gediunt
y 6epesHi Ta 36inbwnTK 3anac BantOTHMX KOLWWITIB HA ManbyTHE
BooHoyac y 0epesHi aKTUBHICTb Ha BHYTPILLHbOMY OOProBOMY pPUHKY MOXBaBunacs 3aBOsiku

nigsuweHHo goxigHocti OB y rpmeHi. OgHak y civyHi — B6epesHi ponoBep B yCix BantoTax CTaHOBUB
onnabko 80%
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NMopaTtKkoBi HagXo4XeHHA Hagarni 3pocTtanu, BUOaTKku
30iNbWKMANCA CTPUMAHO

Hoxopan* 3aranbHoro ooHAy AepKaBHOro 6roaXKeTy, Buaatkn* nepxaBHoro 6romxeTy (pyHKLiOHanbHa
Mnpa rpH Knacudpikauis), mnpa rpH
400 700 F
350 600 |
300 500 |
250 400
200 ‘
150 300 r
100 200
o 100 -II I I—- THH THHTH |I i
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0 0 il riinairrfiiiniinininiinnininninanirm
01.22 09.22 05.23 01.24 09.24 03.25 01.22 09.22 05.23 01.24 09.24 03.25
# [ DAHTOBI KOLTH i) ® O6opoHa Ta besneka = EkOHOMIYHA AiANbHICTb
ninln m 1B i3 BBe3eHUx ToBapiB = 3arankHonepx. dyHKuU " OCBIITa
_ , ® OxopoHa 340poB's CouianbHui 3axuct
E[1[B 3 BUpoOneHnx ToBapie M IHWIi goxoau .
B |HWwi O Bupatkun

* bepeseHb 2025 poky — onepaTuBHi gaHi i3 canty MOY Ta po3paxyHKn Ha iX OCHOBI, sIKi yTOYHIOBATUMYTbCS.
Ibxepeno: AKCY, MOY, po3paxyHku HBY.

= [loxoawn 3aranbHoro ¢oHay (6e3 ypaxyBaHHSA rpaHTiB) y 6epesHi BigHOBUNKM 3poCcTaHHA (Ha noHag 38%
p/p) 30KpemMa 3a paxyHOK NogaTKOBUX HaAXOMKeHb. 3POCTaHHIO HaAXOMXKEeHb Bif, KIOYOBUX nopatkiB
CnpuAano NiaBULLEHHA OKpEeMUX NOLATKOBMX CTABOK Ta Kpalle aaMIHICTPYBaHHS, a TakKOX NOSIMNWEHHSA
iHaHCOBMX pe3ynbTaTiB OKpeMux rarnysen, 3okpema baHkiB. BogHo4Yac BaromMum mxepenom A0XOAiB
TakoX Oynu rpaHToBI KOWTKY, WO 3abe3neynnu BinbLlie TpeTUHU A0XOAIB 3aranbHOro oHay

= Y 6epesHi TpMBano CnoBsiflbHEHHA TeMNIB 3pOCTaHHA BUAaTKiB (0o 6nuabko 14% p/p). Ha noyaTky poky
BOHW CNpAMOBYBannMcsa Hacamnepepq Ha piHaHcyBaHHS noTpeb 3abesnedeHHs obopoHO3AAaTHOCTI Ta
BiAHOBIIEHHS, @ TAKOX couianbHi nporpamm

HauioHanbHui
GaHK Ykpaluu
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Aediunt NOoTOYHOro paxyHkKy He3sHa4YHO po3LMPUBCSA Yepes

Ce30HHe 3POCTaHHSA IMNOPTY

Canbfo paxyHKy NOTOYHMX onepauin, mnpag gon.
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‘51 - Canbao paxyHky 0Tqu'o'ne'pau#/| "I'l'i“
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IHWIi onepauii
OdiuinHi rpaHTn
® BigcoTkoBi nnaTexi
E [luBigeHan Ta peiHBeCToBaHi ooxoau
B Banosi rpoLloBi nepekasun B YKpaiHy
Mocnyru (YnicTi)
B ToBapwu (4nCTi)

Dxepeno: HBY.

Canbpo TopriBni ToBapamu, 12-mic. NNMHHe, MNpA
aon.
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mmm Canbao Toprieni Toapamu (n.Lw.)
——ExcnopT ToBapis
= |mMnopT TOBapiB

Dxepeno: HBY.

= Y nioTomMy Big4yTHO 3MEHLUUIIOCH Big'eMHe canbAo TOPriBfi Nocnyramm 3a paxyHOK MeHLUX BuUTpart
YKpalHCbKUX MirpaHTIiB 3@ KOPAOHOM, O 3yMOBSIEHO SIK MOAASbLUOK BTPATOK PE3NLEHTHOCTI HUMMK, TaK

i MEHLLIOIO KINbKICTIO KaneHgapHux OHiB

= HartomicTb poswmpmsca gediumTt TOpriefi ToBapamMu: €KCNOPT CKOPOTMBCA Yepe3 CnabKuin 30BHILLHIN
nonut Ha npoaykuito NMK, Toai gk iMnopT 36inblUMBCA BHACNIAOK HapOLyBaHHSA KyniBni arpapismu

TOBapiB AN MNiAroTOBKN O HOBOIO CE30HY

= Y pesynbraTi 4ediunT NOTOYHOrO paxyHKy HE3HA4YHO PO3LUMPUBCA

HauioHanbHui
GaHK Ykpaluu
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EkcnopTt ToBapiB CKOPOTUBCSA Nig BNSIMVBOM NMOCUSIEHHSA
HeBU3HAYeHOCTiI Ha CBITOBUX TOBapHUX PUHKaX

ExkcnopT cinbcbKorocnogapCbKUX KynsTyp, MAH T ExcnopT npoaykuii FTMK, mnpa gon.
7 1.6
6 k 1.4 ’
5 5 1 2 ’
4 | 1.0 ’
0.6 ’
27 0.4 |
1 0.2 |
0 0.0
01.22 07.22 0123 07.23 01.24 02.25 01.22 07.22 01.23 07.23 01.24 07.24 02.25
E[lweHnun B|AYMiHb = Kykypyasa © HaciHHS onilHuX = Pyan = MeTanypridia npoaykuis
bxepeno: AMCY. bxepeno: HBY.

= Y noToMy nig BNAMBOM TypOYNEeHTHOCTI Ha CBITOBUX PUHKAX TpMBarO CKOPOYEHHSI eKCNopTy 3ani3Hoil
pyau, Hacamnepeq oo Kutaw n okpemux kpaiH €C

= Kpim Toro, CLUA ckopotunu 3akyniBrni 4aByHy 3 yCiX KpaiH, y pesynbraTi MOoro exkcropT 3 YKpaiHu
TMMYacoOBO 3HU3NBCH
= HaToMmicTb €eKCcnopT c/I KynbTyp 3aluMBCA Ha PIiBHI Ci4HA: 3HWXKEHHA MOCTaBOK KyKypya3u Ao

TypevyymHn BHacNigoK MiABUWEHHS HEe IMMOPTHOrO Muta Oyno KOMMNeHCcOBaHe HapoLlyBaHHSM
€KCMNOoPTY MeHULi Yepes BBeAeHHs POCIE KBOT Ha BIIACHUN eKCNopT

HauioHanbHui
GaHK Ykpaluu
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https://www.apk-inform.com/public/uk/news/amp/1544297
https://agravery.com/uk/posts/show/ukrainskij-eksport-psenici-na-pidjomi-vodnocas-vnutrisnij-rinok-proponue-vigidni-umovi

IMnopT TOoBapiB 36iNLWKUBCSA Nig BNSIMBOM HacamMmnepen
CEe30HHOro po3LWNpPEHHA NONUTY 3 OOKY arpapiiB

IMnopT TOBapiB, Mnpa gon. IMnopT XiMi4yHOI NpoAaykKuii, MApAa Aon.
8 14
1.2 +
6 1.0 |
0.8
4
0.6 [
0.2 >
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B EHeproHocii MawunHobyayBaHHS
m XiMi4Ha NpoayKLis = MpoaoBonbYi ToBapy = [lobpvisa IHcexkTMLMAN
® [1poMuncrioBi BUpoou MeTanypriqa B dapmaLeBTuKa E [1nactmacu
Wi ToBapK [HWa xiM.npoaykuis
xepeno: HBY. xepeno: HBY.

= HanepegogHi nociBHOI kamnaHii arpapii 36inbwmnn 3akynieni gobpms, 3acobiB 3axuCTy POCMH Ta
HaCiHHEBOro martepiany, Lo Bigobpasmnocsa Ha iMnopTi XiMiYHOI MPOAYKLIT 1 NPOAOBOSBLYNX TOBApIB

= HartomicTb 3HM3MBCSA iMAOPT nNpoAayKuil MawuHoOyayBaHHA, Hacamnepen uYepes MeHWi 3akynisni
eHeproobnagHaHHsA

= TakoX CKOPOTMBCHA IMMOPT €HEpProHociiB. Yepe3 BMUCOKI BHYTPILWIHI 3anacu 3MeHLWWnncs 3akynisni
HadPTONPOAYKTIB, TAKOX 3HU3MBCS iIMNOPT €/e Ha Tri BUCOKMX UiH B €Bponi. MeHwnm 6yB Takox iMnopT
rasy — nonpu nepemileHHss MOro Ha MUTHY TEepuUTOpilo B 3Ha4YHMX obcsrax, nuwe 4yactuHa 6byna

T pO3MUTHEHA 1 3adpikcoBaHa B iMMNOPTI
GaHK Ykpaluu
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Yepes nepepBy B HaAXo4XXKeHHAX MixkHapoaHol cpiHaHCOBOI
AOMOMOru pe3epBuU CKOPOTUNUCS, ane 3anuarnnca BUCOKUMU

MixHapoaHa chiHaHcoBa gonomora 3 no4aTky 3MiHa MiXKHapoaHUX pe3epBiB, Mnpa Aon.
noBHOMAacCLUTAOHOI BiHW, MnpA gon.
10 10
9 I g | (+) yucmi HaOx0dKeHHs
8 (-) yuemi sunnamu
7 61
6 4
5 2
;‘ 0
5 -2
1 -4
0 -6
03.22 01.23 01.24 03.25 01.23 07.23 01.24 07.24 02.25
B |HLWi HAAXOOXKEHHS HapnxopxeHHs Big MBO
H[To3vikv Ta rapaHTii = [paHtn ~ MB® ® [HTepBeHLii HBY ® Bunnatn MB®
B [HwWi BunnaTtm IHWe
Dxepeno: HBY, MY, aaHi 3 BigkpuTux opxepen. Dxepeno: HBY.

= Y noTomy iHTepBeHuil HBY 3 npogaxy BantoTu 3HU3UMANCS: PO3LUMPEHHA OediumMTy NOTOYHOrO paxyHKy
Oyno MOBHICTIO KOMMEHCOBAHE 3HWKEHHAM MOMUTY HacCeneHHs Ha T[OTiBKOBY BasntoTy 3aBAsKM
NONIMLWEHHI0 KYPCOBUX OYiKyBaHb

= BopgHo4vac HagxomkKeHHSA MiXKHaApPOAHOT doiHaHCOBOT J4ONOMOrM, SK | odikyBanocs, Oynu BiACYTHI

= Y pesynbraTi pe3epBu CKOPOTUSIUCS, NPOTe 3anuninmnca Ha BUCoKomy piBHi — 40.1 mnpa gon. ctaHoMm
Ha KiHeub ntoToro. Y 6GepesHi iHTepBeHUil HBY Hagani 3HwKyBanucd, WO pa3oM i3 HaaXo4KEeHHSM
TpaHwy Big MB® i kowTiB y Mexax MexaHiamy ERA cnpuano HapoLllyBaHHIO pe3epBiB

HauioHanbHui
GaHK Ykpaluu
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OGcaru iHtepBeHuin HBY B bepe3Hi aMeHwWwMnaca Ha Thi
3pocTaHHA npono3uuil BantoTn 3 00Ky bi3Hecy

Canbpgo onepauin 3 iHO3eMHOK BasnioTOK KNIEHTIB Kypcu rpuBHi oo gonapa
6aHkiB* Ta iHTepBeHuii HBY, mnpg gon.

44
0.0 43 I
-1.0 42 L O
' X
41 ,"-\m.«\.-an’ v ~“\‘4"'¢
-2.0 =) 0l1%
40 | n
'30 l.”\q,
39
- !
4.0 38 | N
W)
-5.0 37 |
-6.0 36 '
01.23 07.23 01.24 07.24 03.25 01.24 07.24 01.25 03.25
" |HTepBeHUii HBY (Ha paTty BantoTyBaHHS) = = =- OdpiLliftHMit KypC
" Canbao onepaLiil knieHTis Mpoaax Ha roTiBKOBOMY PUHKY
* CanbAo onepadin 3 Kynisni Ta npogaxy 6e3roTiBkOBOi Ta
roTiBKOBOI iIHO3€MHOI BantoTu KnieHTamm 6aHKiB Ha ymoBax
"Tog", "tom", "cnot".
xepeno: HBY. xepeno: HBY.

HauioHanbHui
GaHK Ykpaluu

3pocTaHHI0 Npono3uLii iHO3eMHOI BantoTu B 6epesHi cnpmsanu: BiAHOCHO CTillKa CUTyauist 3 eKCrnopTomM,
KOHBepTaUisi BantoTu ANs crnnaTtu pidHUX | KBapTanbHUX nogaTkiB

3HN3NBCA YUCTUI NONUT Ha FOTIBKOBY BantoTy 3 OOKy HaceneHHa Ha Thi MNONinwWeHHs KypcoBMUX
OYiKyBaHb

Y pesynbtati canbao iHTepseHuin HBY 3 npogaxy iHO3eMHOT BasnoTK ckopoTunocs 4o 2.6 mnpg 4on.

CepegHin odiuinHMn KypCc rpuBHI A0 Aonapa B OepesHi 3MIUHMBCS, a Pi3HUUS 3 TOTIBKOBMM He
nepesuwyBana 1.1%. BogHovac KypC TrpuBHI 00 €BpO, HAKMW MPOTArOM TpuBanoro nepiogy
3MiLHIOBaBCSA, NOMIPHO nocnabmecs nig BNNMBOM AMHaMIKK BantoTHOI napy EUR/USD
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MigpBuWeHHA 0ONiKOBOI CTaBKU i 3MiHU A0 NapamMeTpiB
onepauinHoro An3avHy Crnpusnm 3poCcTaHHIO CTaBOK Y FPUBHI,...

MpoueHTHI cTaBkK 3a onepadiasmmn HBY 3 6aHkamu YKpaiHCbKUM IHOEeKC CTaBOK 3a Aeno3uTtamm
Ta UONIA, % cpiznuHmux ocib*, %

24 15.0

22 1 145 |

20 __\— 14.0
18

ﬁ 13-5
16

” —\_\_‘ 1—-’_,_ 13.0

12 125
10 . 12.0 :
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= JONIA — = (Q06nikoBa cTaBka
— — [IC oBepHaiiT [1C 3 m. =3 MicAli =——6 MmicauiB =12 micAuiB

Kpeaoutn osepHaunt

* 5-0eHHa KOB3Ha cepefHs.
xepeno: HBY. Ixepeno: Thomson Reuters.

= Y GepesHi HBY npoaoBXmB LMK NOCUNIEHHA MOHETApPHOI MOMITUKK, NiABUWMBLUM OBMiKOBY CTaBKy Ha
1 B. N. Ao 15.5%. PiweHHa cnpsaMoByBanocsa Ha nigTpuMaHHs nNpmBabnmBoCTi 3a0LlapkeHb Y rPUBHI,
30epexXeHHs CTINKOCTI BantOTHOIO PUHKY Ta KOHTPOSIbOBAHOCTI IHPNALIMHMX OYiKyBaHb, O 4aCTb 3MOry
NoBepHYTU iHNALIKO Ha TPAEKTOPID CTIMKOro CnoBifilbHEHHS 40 uini 5%

= AHOHCOBaHi 3MiHM napaMeTpiB oOrnepauinHoOro An3anHy MPOLEHTHOI MONITUKA NOCUNUAN  PUHKOBI
CTUMYNM ANns 3anyyYeHHs 6aHkamu CTPOKOBUX AEMNO3UTIB HAaceneHHs B rpusHi. Lle cnpusano 3poctaHHio
NPOLEHTHMUX CTaBOK 3@ CTPOKOBUMMW FPUBHEBUMW IHCTPYMEHTaMM Ta, BiANOBIAHO, MOCUMEHHIO 3aXUCTY
rPUBHEBUX 3a0LllagXeHb rpoMaasiH Big iHpNAULIMHOIO 3HELHEHHS

HauioHanbHui
GaHK Ykpaluu

32



...a TAKOX noganbLIoMy 30inblIeHHI0 0OCAriB CTPOKOBUX
aeno3unTiB i BKNnageHb y OBAOI

DoxigHictb rpuBHeBux OBAIN, % piyHux

3mMiHa 3anuuwkiB rpuBHeBux OBAIN y noptdeni ®O
Ta cTpokoBux aeno3utie ®O, mnpAa rpH
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——[10 pOKyY, NEPBUHHWIA PUHOK
lNoHag pik, NEPBUHHUIA PUHOK . .
« [0 pOKy, BTOPUHHMIA PUHOK B CTpOKOBi 4eN031TH = OBAON
* [loHag pik, BTOPUHHWUIA PUHOK
* 3a HOMiHanNbHO-aMOpPTU3aLlINHOK BAPTICTHO.
[bxepeno: pospaxyHkn HBY. xepeno: HBY.
= 3poCTaHHA HOMiIHAMbHOI OOXIAHOCTI Ha TN MOCTYNOBOro MOMINWEHHS iHNAUIMHUX OYiKyBaHb

HauioHanbHui
GaHK Ykpaluu

AOMOrocnogapcTs Cnpusanu nigBULLIEHHIO iHTepecy 40 CTPOKOBUX MPUBHEBUX IHCTPYMEHTIB

3 ormnagy Ha ue B 6epesHi YNCTUI CYKYMHUIA NOMUT Ha TPUBHEBI CTPOKOBI AEMNO3UTU | BKIageHHs B
OB[iI1 3 6oky HaceneHHst 6yB HaMbiNbLWKM 3a ocTaHHi 10 MicsuiB Ta cTaHOBMB 5.3 MIIpA MPH.
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