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HauioHanbHui 6aHK YkpaiHu

Monpu wmpokomacwTabHy BitHy HBY 3anuwaetbcsa BigAaHMM CBOEMY MaHOaTy i3 3abe3neyeHHs LiHOBOI Ta (oiHAaHCOBOI
cTabinbHOCTI K 3aMopyKM CTIKOro EKOHOMIYHOTO 3pocTaHHA. BogHouyac 3HWXKEHHS OieBOCTi PUHKOBMX iHCTPYMEHTIB i BUCOKa
HEBU3HAYEHICTb TMMYacOBO YHEMOXNMBUNU 3AINCHEHHA MOHETapHOI MNOMiTUKWU B TpaauuinHoMmy dopmaTi iHpnsauinHoro
TapretyBaHHs. [ligxoan 0o BUKOHaHHS npioputeTHUX pyHKuin HBY, 3aBaaHHa Ta npyHUuMnM peanisauil MOHeTapHOi NONITUKK
3a3HanM BUMYLLEHMX 3MiH, o Oyno 3akpinneHo OCHOBHUMMW 3acafamMu rpoLIOBO-KPEAUTHOT MONITUKN Ha Nepios BOEHHOTO

CTaHy.

KntoyoBum ctabinisauiiHnm 3acobom 3abesneyeHHst CTanoro 3HKeHHs iHpnsauii Ta nigTpumMkn aganTtadii eKOHOMIKM A0 YMOB
noBHOMAacLUTaBbHOI BilHM 3anuwaeTbCs 36epexeHHs KypcoBoi CTinkocTi. Lie aae amory He nuwe 6e3nocepefHb0 CTPUMyBaTK
3pocTaHHsa cobiBapTOCTi ToBapiB i MOcnyr, ane n NOM'sKWYe dyHAAMEHTaNbHUN LiHOBUA TUCK, NO3UTMBHO BNNMBAOYM Ha
OYiKyBaHHS.

MigTpumui CTiKoi cuTyauii Ha BantOTHOMY PUHKY, Cepes iHLIOro, CNpusaioTb akTUBHI BantoTHI iHTepBeHUii HBY, 36epexeHHs
Ta KanibpyBaHHS HW3KW agMiHICTPaTUBHMX OOMEeXeHb (30Kkpema Ha BanloTHI onepauii Ta pyx kanitany), NpUNUHEHHS
eMICIVHOrO (biHaHCyBaHHS, a Takox 3abe3neyveHHs NpuBabnmMBOCTi rpMBHEBUX akTuBIB. Tak, HBY cnpsmoBye cBO NpouLeHTHY
noniTuky, aganTtye onepauifiH1i Au3ariH, a TaKoX 3aCTOCOBYE iHLUI IHCTPYMEHTU MOHETaPHOIT MONITUKK (30Kpema peryntoBaHHs
HOpM 00OB'I3KOBUX pe3epBiB) nepeayciM Ans 3abe3nevyeHHs1 HanexHoi NpMBabnMBOCTI CTPOKOBMX 3a0LLAMKEHb Y TPUBHI.
Lle ctpumye nomuT Ha iHO3eMHy BamntoTy, OO3BOMSKOYM 3aXUCTUTU MiXKHAPOAHI pe3epBu, 36epertm KypcoBy CTilKICTb, a
BiQNOBIAHO — NiATPUMATK noJanbLue CrNoBiNbHEHHA iHPNALiT B yMOBax BCe L& 3HaYHMX PU3UKIB, BUCOKOI HEBU3HAYEHOCTi Ta
BUMYLLIEHO 3HAYHOro AediumnTy Aep>xaBHOro 6roaxeTy. Taka nonituka HBY Takox cnpusie hopMyBaHHIO HAaNEXHNX NepeaymoB
05 NOM’AKLIEHHS afiMiHICTPaTUBHMX OOMeXeHb, ePEKTMBHICTb SKMX 3 YaCOM MOCNabnoeTbCs, Ta AacTb 3MOry MOBEPHYTUCS
[0 TpaauuinHoro dopmMaTy iHDNAUIMHOrO TapreTyBaHHS B Mipy HopManisauii (yHKLiOHyBaHHA €KOHOMIKM.

AHani3 y noto4yHomy IHdnsuinHoMy 3BiTi (kBiTeHb 2023 poKy) I'pYHTYETLCS Ha HAsiBHUX AaHWX Ha AaTy AOro niaroToBky, TOMY
nepiog aHanisy Ans okpemux iHaukaTopi Moxe 6yTu pisHnM. OCTaHHA JaTa OHOBMEHHSI AaHWUX 3a GinbLUiCTIO MOKA3HMKIB y
LUboMy 3BiTi — 26 kBiTHS 2023 poky. [HNAUINHWI 3BIT MICTUTb NPOrHO3 eKOHOMIYHOro Po3BUTKY KpaiHu y 2023—2025 pokax,
nigrotoBneHnn [enapTaMeHTOM MOHEeTapHOI MOMITUKM Ta €KOHOMIYHOro aHanidy i 27 kBiTHA 2023 poKy cxBaneHuin Ha
3aciganHi MpaeniHHa HBY 3 nuTaHb MOHETapHOI NoniTUKKL.

PilweHHs Wwoao o6nikoBoi CTaBkn Ta 3aCTOCYBaHHS HLWMX MOHETapHuX iHCTpymeHTiB [NpaeniHia HBY i Hagani npunmatume
BigNoBiaHO o onybnikoBaHoro 3asganerigb rpadika. Ha 3acigaHHAX y CiyHi, KBiTHI, IUMHI Ta XXOBTHI PiLLEHHSI MPUAMaoTbCA
Ha NigcTaBi HOBOr0O MakpPOEKOHOMIYHOMO NMPOrHo3y. Ha iHWKMX YoTnpbox 3acigaHHAx (y 6epesHi, YepBHi, BEpecHi Ta rpyaHi) —
3a pesynbTaTaMu OLUHKA pU3WKIB Ta HEBUW3HAYEHOCTI 3 YypaxyBaHHAM HOBOI iHopmauii npo BHYTPIWHI Ta
30BHILLHBOEKOHOMIYHI MoAil, fika 3’ABMNacs nicnst OCTaHHLOro NPOrHO3y.

PiweHHs woao obnikoBOi CTaBkM Ta 3aCTOCYBaHHS iHLUMX MOHETapHWX IHCTPYMEHTIB OrOMOLLYHOTLCA Ha NPecopundiHry, Skumn
npoBoautbcs Toro camoro gHa o 14.00 nicna 3aciganHs [NpaeniHHa HBY 3 nutaHb mMoHeTapHoi nonitukn. OpgHovacHo
nybnikyeTbCca npecpenis, y Skomy naeTbCcs PO KOHCEHCYCHyY no3uuito MNpaeniHHa HBY woao pilleHb i3 MOHeTapHOI NONITUKK.
Migcymkm guckycii yneHiB KomiteTy 3 MOHETapHOI MONITUKK WOoAO pPiBHS 06NikoBOI cTaBku nybnikytoTbea Ha 11-1 geHb nicns
yxBaneHHs pileHHs. Ha BigmiHy Big nmpecpenisiB WOAO pilleHb i3 MOHeTapHoi nmonituku, "Tigcymkn AUCKYCii" MICTATb
3HeocobneHi nosuuii BCix 4neHiB KMl wWwoao ontumanbHWX MOHETapHUX pilleHb, Y TOMY YMCHi — anbTepHaTuBHI A0
NMPUNHATOrO pillEeHHS AYMKW Ta BiAgnoBigHy aprymeHTadito.

I3 nonepeaHiMun Bunyckamu IHpRSLIMHOro 3BiTy, Npe3eHTauisiMu 40 HUX, NPOrHO30M OCHOBHUX MaKpOEKOHOMIYHMX MOKa3HUKIB,
OaHuMy Tabnuup i rpadikiB MOXXHa 03HANOMUTUCS 3@ NOCUIAHHAM.

1 PiwenHs MpaeniHHa HauioHanbHoro GaHky Ykpainu Big 27 keiTHa 2023 poky Ne-160pw "Mpo cxBaneHHs IHgpnaujiHoro 3sity".
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HauioHanbHui 6aHK YkpaiHu

FonoBHe

[lonoBHe

ba3zosuli cuyeHapili MakpoeKoHOMi4YHO20 npoeHo3y HBY € npoepaMHUM, OCKiNbKU epaxosye
egekmu 8i0 8UKOHaHHSI HeobxiOHUX 3axodie y ccpepi peanizauii eKOHOMIYHOI MOAIMUKU.
Bokpema, 8iH rpyHMyembcsi Ha MpurnyWeHHsIX npo MocaidoeHe OompumaHHs YKpaiHo
306086’s13aHb HOBOI npoepamu crienpayi 3 MB®, nposedeHHs1 3na200xeHoi MOHemapHoOi ma
gpickanbHOI nonimuku, nocmyrnoee HigernoeaHHs1 KeasighickanbHux oucbanaHcie, 30kpema 8
eHepeemuyHili cgpepi. Takox 6a3osull cueHapili npuryckae 8i04ymHe 3MEHWEHHS
be3nekosux pu3sukie i3 mod4amky 2024 poKy, Wo crnpusmume MnoeHOUiHHOMY pO36s10Ky8aHHH
MOPCbKUX r1opmie, 3HUXEHHI Mpemii 3a cysepeHHUl pU3UK ma MOBEPHEHHIO 8 YKpaiHy
BUMYLWEHUX MigpaHmis.

IHdnALiA 3HMKYETbCA, Y TOMY Ynchi 3aBAsKK 3axonam HBY 3 niaTpumaHHa KypcoBoi
CTIAKOCTi, MpoTe Yepe3 BNSMB BiHWU LIIHOBUI TUCK 3anu1LUAEeTbCA BUCOKUM

3 noyatky poky iHnAUiS 3HWKyBanacs wBuALe, HiX odikyBanocs. Y 6epesHi 3pocTaHHs
CMOXMBYMX UiH cnosinbHunocst oo 21.3% B piyHomy Bumipi. MNMocnabneHHo iHdNALUiHOro
TUCKY CMPUSINM JOCTaTHSA NPONo3uLisi MPoAOBONBbCTBA Ta NanbHOMO, a TaKOX AOCUTb LUBUAKE
BiHOBIIEHHS €HEepreTMYHOI CUCTEMW Bi4 HACNIOKIB pPOCIMCbKUX TepakTiB. Baxnvesum
YMHHMKOM Oyno nominweHHs iHPNAULIMHUX O4YiKyBaHb 3 MOYaTKy POKY Ha Tni NMPUNUHEHHS
eMiCilHOoro  iHaHCyBaHHS, 3MIiLHEHHs TOTIBKOBOIO Kypcy TrPWMBHI Ta NiABULLEHHSA
nNpunBabnMBOCTI rPUBHEBUX aKTUBIB 3aBASKM BXUTMM 3axogam HBY.

OpHak iHNALIMHANA TUCK 3anyWaeTbCsl CYTTEBUM. 3HWXKEHHS iHpMAUil B piYyHOMY BUMIpI
3HAYHOIO MiPOIO CNPUYMHEHE BUCOKOK 63010 NOPIBHAHHSA MUHYMOMO POKY, @ TaKoX NOCUIeHe
Tennow AN 3umu norofok. HatomicTb TUCK Ha BUpoOHMYI BUTpaTh BisHecy 36epiraeTbes, y
TOMY 4uChi Yepe3 cKnagHowi 3 BedeHHAM AiSnbHOCTI Ta HamnawTyBaHHAM FOriCTUYMHUX
naHutoriB B yMOBaXx BilHU.

Y 2023 poui iHdnsALUin cnoBinbHUTLCA A0 14.8%, a B HACTYMNHi POKM — NOBepHeTLCA A0
OHO3HAKOBOrO PiBHA

IHNAUis 3HMXKyBaTMMETbCA W Hagani, 30Kkpema 4epes 3[ELUEBIeHHS €HEeproHoCiiB Ha
CBITOBUX PUHKaXxX, CTPUMAHWUA BHYTPILLHIA MOMNWT, @ TakoX BNNMB MOHETapHoI nonitukn HBY.
YpaxoByoun KOMGIHOBaHWI edeKT 3a3Ha4YeHNX YMHHMKIB i 3HAYHO Kpally, HiXX OYikyBanocs,
cuTyauito B eHepreTndHomy cektopi, HBY nepernsHyB nporHos iHdnauii Ha 2023 pik — i3
18.7% pno 14.8%.

Ipadpik 12. ICL| (cTaHOM Ha KiHeub nepioAy, % p/p) Ta iHdnAuinHI Lini
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[xepeno: ICCY, pospaxyHku HBY.

MocnabneHHo UIHOBOrO TWUCKY B HACTYMHIi POKM Hacamnepen ChnpusitTume 3MEHLLEHHSI
6e3neKkoBMX PU3UKIB, AKe € OCHOBHUM MpunylleHHsM nporHody HBY. 3a Ttakmx ymos
MPOrHO3YETbCA MONMINIWEHHSA HPNAUIMHUX OYiKyBaHb, @ TaKOX HapoLLyBaHHS MNpono3nuii
TOBapiB 3aBAAKW BiOHOBIEHHKD ONTUMArNbHUX JOMCTUYHUX LWNAAXIB Ta BUPOOHMUMX
noTyxHocten. 3 ornagy Ha ue HBY ouikye, Wwo iHdpnauia 3HnsmTtees y 2024 poui 0o 9.6%, a B
2025 poui — 8o 6.0%.

2 FKW0 He NO3HaYEeHo iHLWE — NYHKTMPHA NiHiA Ha rpadikax 03HayYae nonepeaHin NPorHoas.
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FonoBHe

EKoHOMiKa BXe LbOro poKy NOBepHeTbCS A0 3POCTaHHA, fike NPUWBUALIUTLCA B
HaCTyﬂHi POKM Ha Tni 3aKknageHoro Y NPOrHO3 3HNXXeHHA 6e3nekoBUX pu3unkiB

3 ornagy Ha WBWAKe BIOHOBMEHHSA eHepPreTUYHOI CUCTEMMU, a TakoX M'AKy dickarnbHy NONiTUKY
NPOrHo3 eKOHOMIYHOro 3poctaHHa y 2023 poui noninweHo 3 0.3% o 2.0%. 3a peanisauii
npunyweHe npo 6e3nekoBy cuTyauito CyTTEBUX AediunTiB enekTpoeHeprii Hagani He
nepenbayacTbCs, 3a BUHATKOM NOKanbHUX Ta CUTYaTUBHWUX AediumnTiB y ApyroMy niBpiydi.
BogHouac 36inblieHHs BuaaTkiB 6roaXeTy Ha TNi 3Ha4YHUX obcariB MixkHapoAHOT diHaHCoBOT
[0Momorun NiaTpUMae eKOHOMIYHY aKTUBHICTb Ta CNOXUBAHHS.

3HWXKeHHs 6e3NeKoBNX PUBUKIB i3 HACTYMHOIO POKY CMPUSATUME MPUCKOPEHHIO EKOHOMIYHOTO
3poctaHHsa — 00 4.3% y 2024 poui Ta Ao 6.4% y 2025 pouj. Tak, Aeokynauis TepuTopiw i
MOBHOLIHHE BIAKPUTTA YOPHOMOPCLKMX MOPTIB AafgyTb 3MOry MOCTynoBO 36inbmnTi
npomMucnoBse BUPOGHMLTBO Ta HapocTUTU Bpoxai. KpiM TOro, OuiKyeTbCA pO3LUMPEHHS
BHYTPILLUHBLOrO NONUTY 3aBAAKN NOBEPHEHHIO YACTUHW BUMYLLEHUX MirpaHTiB.

Ynctun npunnue BanwTu B YKpaiHy 36epiracTbcA 3aBOsKA CYTTEBMM obGcsram
MiXKHapoAHoi JonoMoru

Y 2023 poui OuviKyeTbCA 3HAYHWMIN AediumMT NOTOYHOro paxyHky. Lle, 3okpema, noB’s3aHo 3i
36inbLUEHHSAM iMNOPTY Ha TNi NOCTYNOBOrO BiAHOBMEHHS BHYTPILUHLOIO MOMNUTY, BUTpaTaMm
3HaAYHOI KINbKOCTi BUMYLLEHMX YKPAiHCbKMX MIrpaHTiB 3a KOPOOHOM Ta BCE Lie CTPUMaHuMm
€KCMOPTOM BHACMNIAOK 3HMKEHHS1 BPOXaiB Ta 0O6MeXeHOCTi noricTmyHmnx wnsixis. BogHovac
HaOXOKEHHS MiXKHApOAHOI JOMOMOrM KOMMEHCYBAaTUME Lii YUHHUKMN.

3aranom y uboMy poLi 06car HaaxXomKeHb Big MiXXKHApPOAHMX NapTHEPIB MOXe NepeBuULLUTH
42 mnpg gon. CWA. HagxomxeHHs Big napTHEPIB CNpUATUMYTb 3POCTaHHIO MiXKHapOAHMX
pesepsis oo 6nmasko 35 mnpg gon. CLUA ctaHom Ha KiHeLb poky. Lle nocnnmTe cnpoMOoXHIiCTb
HBY 1 Hagani nigTpymyBaTW KypCOBY CTiMKiCTb Ta MOCTYNOBO MNOM'SKLWYBaTW BamntoTHI
OOMEXEHHS.

13 2024 poky HapoLlyBaHHS €KCMOPTHUX MOTOKIB Ta MOCTYNoBe MNOBEPHEHHS BUMYLLEHUX
MirpaHTiB 4OAOMY CNPUSATUMYTb CKOPOYEHHIO AeddiunTy NOTOYHOro paxyHKy, SKWUi, ogHak, i
Hagani nepekpMBaTUMETLCS 3HAYHUMU OGCAramMu 30BHILLHBOrO OMILINHOIO hiHaHCYBaHHS.
Lle nacTb 3mory 36epirati obcar MixkHapoAHUX pe3epBiB Ha BiGHOCHO KOMMOPTHOMY PiBHI.

3HauHi 06¢csArm odidinHoro cpiHaHCYyBaHHA Ha TNi PO3BUTKY BHYTPilWHLOro 6oproBoro
PVHKY AanyTb 3MOTY YHUKHYTU emicinHoro ¢iHaHCyBaHHA GrogKkeTy

Ypsa HapoLlye NoAaTKOBI HAAXOAXKEHHS Ta 06CAr BHYTPILLHIX 3anyyYeHb, NPOoTe LnX pecypcis
HegoCTaTHbO Ans iHAHCYBaHHS 3HAYHWX BUAATKIB [AEpXaBHOro OlogXeTy B yMOBax
BOEHHOrO Yacy Ta nicnsaBOEHHOI BiAbyaosn. Baromum gxepernom diHaHCyBaHHSA BomKeTHUX
notpeb 3anMwatuMeTbCsl MiXkHapodHa gonomora. BogHouac micna pekopoHuX MoKasHUKIB
nediunty Ta odiuinHoro diHaHcyBaHHS y 2023 poui 3 HAaCTyMHOrO POKY MPOrHO3YETLCS iX
MOCTYMNOBE 3HVKEHHS.

YpaxoBylouM HeBU3HaA4YeHiCTb, MOB’A3aHy 3 BiMHOK, a TaKOX CYTTEBi BuAATKU
AepxaBHoOro GropkeTy, 36epexeHHs KypcOBOi CTINKOCTi Ha TNi nnaHiB 3 BantoTHOI
niéepanisauii noTpe6yBaTume 3a6e3nevyeHHA BUCOKOI NPMBabnNMBOCTI 3aoWwagKeHb Y
rpvBHi. 3 ornsaay Ha e o6nikoBa cTaBKa YTPMMYETbCS Ha piBHi 25%

TpvBane yTpumaHHs 00nikoBoOi CTaBkum Ha piBHIi 25%, 3anpoBagKeHHS iHWWX 3axopfiB i3
nigBuLLIEHHS NpuBabnuMBOCTi 3aolWlafXeHb Yy TPVBHI, 30Kpema 3a paxyHOK akTusizauii
KOHKypeHLUii 6aHKiB 3a CTPOKOBI 4eN03nTW, CNPUANN NMOCUITEHHIO KypCOBOI CTIMKOCTi. Y TOMY
yucni 3aBAdKM UMM 3axofaM MONUT Ha FPUBHEBI IHCTPYMEHTU novas 3pocTaTu, ToAi SK Ha
iHo3eMHy BanwTy — ckopotuscd. [Mpo ue, 3okpema, CBIAYMIIO W CYTTEBE 3MiLHEHHSA
rOTiBKOBOIO KypcCy rpuBHi 3 no4aTky 2023 poky, sike NO3UTMBHO MO3HAYMIIOCH Ha OYiKyBaHHSIX
i NiATPMMAano TeHAEHLi0 OO CMOBINbHEHHS iHNSALIi.

BogHovac 3Ha4HOK MipoK KypcoBa CTilKiCTb 3abe3neyvyeTbCsi >KOPCTKUMU BantoTHUMMU
obmexeHHAMU. EdeKTMBHICTb OCTaHHIX 3 4YacoM MnocrabnoeTbesi, a ix obmMexyBarnbHUN
BMMUB Ha EKOHOMIYHY aKTUBHICTb, HaBMakw, NOCUMOETbCA. TOMYy MpPOBEAEHHS BartTHOI
nibepanisauii B oCsxHili nepcnekTuBi cTae geaani akTyanbHIWKM.

IHdbnsuiiHKiA 3BIT | KBiTeHb 2023 poky
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FonoBHe

BignosigHo HBY cnpsamMoBye cBOK MOMITUKY Ha (pOpMyBaHHS HanexHux nepenymos Ans
NOM’SIKLLEHHS aMiHICTPaTUBHNX 06MexeHb. 3 Ornsay Ha BCe Le BUCOKY HEBU3HAYEHICTb Ta
pV3UK MOJanbLIOro 3pOCTaHHSA 3anuLUKIB KOLUTIB HA MOTOMHWX PaxyHKax Ha Tri 3HaYHWUX
BMAaTKiB OloaxeTy 3abesneyeHHss NpuBabnMBOCTI CTPOKOBWMX 3aollafXeHb Y TPUBHI €
BaXXNMBOIO NepeayMoBOK AN 30epeXeHHs1 KypcOBOi CTIMKOCTI Ta MOAANbLIOTO 3HMKEHHSA
iHpnayii. Ue 3ymoBnioe HeobXiaHiCTb 36epexxeHHs 06nikoBOI CTaBkM Ha piBHi 25% pivHuMX.

HBY i Hapani 3abesnedvyBaTume HeoOXiOHI MOHeTapHi yMOBM AnNs NIATPUMKM KypcOBOI
CTIMKOCTIi, NOMIMNWeHHs1 OYiKyBaHb Ta CTanoro 3HWxeHHsi iHdnsauii. ObnikoBa cTaBka Lie
TpUBanui Yac yTpumyBaTUMETHCA Ha BUCOKOMY PiBHI, LLO NigTpMMae edekTy Big nonepeaHix
3axogis HBY Ta sanuwartume npocTip Ans 3pocTaHHSA NpMBabnuBOCTI 3aoLafXeHb B IPUBHI.
BogHo4ac noninweHHss MakpOeKOHOMIYHOI CUTYalLlii, 30Kpema CTpiMKiLLe 3HWXEHHS iHdnauii
Ta HaKoMU4YeHHs KOMOPTHOrO PIBHA MiXHapPOAHUX pe3epBiB, CTBOPIOE nepeaymoBu Ans
nepernagy nporHosy obnikosoi cTaBku. OHOBMEHWN MakponporHo3 nepepbavae novaTok
LMKy 3HWXKeHHA obnikoBoi ctaBku B IV kBapTtani 2023 poky. HaBiTb 3a Takoro cueHapito
MOHETapHi YMOBW 3anuLiaTMMyTbCA AOCTaTHbO >KOPCTKMMM Ha MPOrHO3HOMY FOPU3OHTI 3
ornsA4y Ha nogarnblue CMOBiNbHEHHs iHMNAUiT, noninweHHs iHMNAUIMHUX OuiKyBaHb i,
Bi4NOBIAHO, 36epexXeHHs1 BUCOKO| pearbHOi OXiAHOCTI FPMBHEBUX aKTUBIB.

I'padbik 2. O6nikoBa ctaBka HBY, cepeans, %
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[xepeno: po3paxyHkn HBY.

HBY roToBwuiA KOpuryBaTtm 4ac i Temn 3miH1 06NiKOBOI CTaBKM 3 OrNsAy Ha PO3BUTOK NOAIN Ha
BanTHOMY PUWHKY, iH(AAUIMHY AMHaMmiKy, CTIKICTb MiKHapogHoi MigTpuMku Ta
pes3ynbTaTMBHICTb 3axoiB i3 3abe3neveHHs NpnBabnMBOCTi IPUBHEBUX IHCTPYMEHTIB.

KnioyoBum pusukom pans LbOro MPOrHO3y 3anuIIAaETbCA TPUBanilLMA TepMiH Ta
iHTeHCUBHICTb BillHU

OCHOBHVM MPUNYLLEHHAM NPOrHO3Y, K i paHille, € CYyTTEBE 3HWKEHHSI 6E3NEKOBUX PU3UKIB 3
nouyatky 2024 poky. Tpuaniwuvin TepMiH BOEHHUX Ail MOXe 3aranbMyBaTW €KOHOMiYHe
BiQHOBMEHHS Ta NOripwunTK iHPMALIMHI Ta KypCcoBi ovikyBaHHS. Lle cTBopioBaTMe AoaaTKoBI
BUKITMKM ANsi MakpogiHaHCOBOT CTIMKOCTI. BiltHa reHepye i iHLWi pu3nku:

e  BUHMKHEHHS OOATKOBUX GHOOKETHMX NOTPED | 3HaYHMX KBasidickanbHUX AediumnTiB,
30KpeMa B eHepreTuyHin cdepi;

e YCKMafHEHHS Yn NPUNUHEHHS pobOTK "3epPHOBOrO KOpUAOPY", a TaKoX 3aroCTPEHHS
npobnem, noe’si3aHMX 3 OOMEXEHHAMU IMNOPTY YKPaiHCbKOro MnpoAoBOMbLCTBA
OKpPEMMMMW EBPOMNENCHKMMM KpaiHaMMU;

e nojanblli pyMHYBaHHA arpecopoM eHepreTU4Hoi iHPPacTpyKTypu, siKi MOXYTb
Np13BECTM [0 NOHOBMEHHS CYTTEBOTO AedilnTy eneKkTpoeHeprii, Lo obmexyBaTume
€KOHOMIYHY aKTUBHICTb Ta €KCMopT i CIPUYNHUTL NIABULLEHHS NOMUTY Ha iMNopTHe
obnagHaHHSA Ta eHepropecypcu, a oTxKe N Ha iIHO3EMHY BarnioTy;

e  MOBIfbHiLUe, HX O4IKYETbCS, 3HUKEHHS CBITOBOI iHGpNALUIT.

HaTomicTe wBmMaka peanisdauis NpoekTy BiaGyooBu YKpaiHu pasom i3 €BpoiHTerpauinHiMm
pecdopmMamm 3Ha4YHO NPUCKOPUTL EKOHOMIYHE 3POCTaHHSA. 3HayHi 00csrn giHaHCyBaHHA Ans
BinOYyOOBM TakoX 3yMOBIATh GinbLUi MOXNMBOCTI ANa NocnabneHHsa BantoTHUX OOMEXEHb.
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HauioHanbHui 6aHK YkpaiHu

YactuHa 1. 30BHilIHE cepeaoBuULLe

YactuHa 1. 30BHILLHE cepenoBulLLe

= [nobanbHa ekoHOMIKa YHUKHYNa peuecii, ane ekoHoMiYHe 3pocTaHHs kpaiH — OTI1 YkpaiHu mnsase vyepes reononituyHy
HEeBWM3HAYEHICTb, XOPCTKi (DiHAHCOBI YMOBW Ta BCe LUe BWUCOKWUM IHNALINHUA TUCK. BogHovac noctynoBe 3HWXEHHS
iHpnALiT B yMOBax CTIKOro pvHKY npawi cnpusaTyMe nofanbluii akTuBidaLii EKOHOMIYHOMO 3pOCTaHHS.

= CwuTyauis Ha CBITOBMX TOBapHWX PUHKaxX NOMiNLyBaTUMETLCS 3aBAAKN MOCTYNOBOMY HapOLLyBaHHIO NPONo3uLlii, BHacnigok
4Oro LjiHK NOoBOMi 3HWKYBaTUMYTbCS. LliHM Ha NpupogHWI ra3 Ha €eBpPONENCbKOMY PUHKY, SiKi Manu HanCcyTTEBILUWIA BNWB
Ha OuHaMmiky iHMNAUiT, AEMOHCTPYBaTUMYTb HU3XIAHY TEHAEHLio 3aBAskuM cnabluomy nonuTy Ha TNi 36inbluieHHS

Bupo6HuuTea CIT.

= [licns pocarHeHHs niky NPOLEHTHUX CTaBOK LeHTpanbHux 6aHkiB y cepeanHi 2023 poky ovikyeTbCa NOCTYNOBUIA Nepexia
[0 X 3HWKEHHS B YMOBax nocnabneHHs iHnauiiHoro TUcky.

Ipadik 1.1. Fno6anbHui PMI Ta iHaekc AinoBoi BneBHEHOCTi
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FmobanbHa eKOHOMiKa YHUKHYINa peLecii, ane 3pocTaHHA
Bce we mnaBe. Hapani 3HwxeHHA iHdnAUil Ha Thi
CTiIMKOro pMHKY npaui akTUBi3ye eKOHOMiYHe 3POCTaHHA

Dxepeno: J.P.Morgan, S&P Global, Moody’s.

Ipadik 1.2. FTNobanbHi iHAEKCU TUCKY NaHLIOriB nocTavyaHHsA
(GSCPI) Ta BapTOCTi NepeBe3eHb CyXxoro BaHTaxy mopem (Baltic
Dry Index)
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Ixepeno: FRB of New York, Investing.

Ipacbik 1.3. UAWCPI (cepepnHin 3a kBapTan) Ta cnoxusya iHdnsuis
okpeMux KkpaiH — OTI Ykpaihu Ha KiHeub nepioay, % p/p
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[xepeno: HauioHanbHi CTaTUCTUYHI areHLii, po3paxyHku HBY.
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mobanbHOi  peuecii  BAANOCA  YHUKHYTM  3aBOSAKM
NOMIMNLEHHIO cuTyauii 3 eHepreTukol B E€Bponi, 3HATTIO
KapaHTUHHUX 3axofiB y Kutai Ta cTilkomy puHKY npaui y
CWA. 3pocTtaHHsa rnobanbHOi eKOHOMIKM Ta €eKOHOMIKM
po3BuHyTUX KpaiH OTI — YkpaiHu 3okpema (nepegycim CLUA
Ta €Bpo3oHu), Oyno niatpumaHe cdepoto nocrnyr 3aBAsKu
36inbLUEHHIO KiNbKOCTI HOBMX 3aMOBMEHb B YMOBaX CTilKOro
BHYTPILLIHBOrO NOMUTY, NiATPMMAaHOro NiABULLEHHSM JOX04iB
aomorocnogapcTs. BogHouac, ekoHomikn kpaiH EM — OTI1
YKpaiHn po3BMBanumca acuMHXpoHHO. EkoHomikm kpaiH LICE
3pocTanu [JOBOMi MMSIBO B YMOBax BWCOKOI iHANAUIT,
3HMKEHHS HBECTULIN Ta 3MEHLUEHHS pearibHUX [OOXOAiB
HaceneHHs. HaTtomicTb kpaiHM A3ii 3pocTanu wBuawe
3aBagku  BigkpuTTio KnTtaw, WO nigTpumano 30BHILLHIO
TOPriBIIO, @ TAKOX NOCTYNOBOMY BiJHOBMNEHHIK BHYTPILLHLOIO
NOMUTY Ta CYTTEBO HUXYOMY PIiBHIO iHpNALIT.

3pocTaHHga rmobanbHOI NPOMUCAOBOCTI, X04a 1 3anuviianocst
BiJHOCHO MIISIBMM, noninwmnocs 3 kiHua 2022 poky 3aBasiku
Hanaro)XeHHIo NaHutoriB noctadaHHs (BignosigHo ao Global
Supply Chain Pressure Index). OdopaTkoBMM CBiAYEHHSM
NOCTYMNOBOI aKTKBI3aLlii B MPOMUCITOBOCTi CTANO BiAHOBMNEHHSA
300pOX4YaHHA BapTOCTi NMepeBe3eHb MOPEM BiAMOBIAHO OO
Baltic dry index, wo BigobGpaxae 3MiHMW B nonuTi Ta
nNponosuLii Ha CUPOBUHY, 30KpPema BYrinns, pyay Ta 3epHo.
Hatomicte y CLIA Ta €Bp0o30Hi cuTyauid B NPOMMWCIOBOCTI
30epiranacsa cknagHow, WO Nocununo noborBaHHA LWOAO
MOXMBOI peLecii y Apyriii nonosuHi 2023 poky.

Monpw 3aranom NoO3vWTUBHI NOTOYHI TEHAEHLii B rnmobanbHii
€KOHOMILj, BneBHeHiCTb Oi3Hecy 3anuwanacsa cnabkoto.
Baromumn npuunHamun Gynu: reononiTMyHa HanpyXeHicTb
(Hacamnepepn, BiHa pocii B YkpaiHi), Bce Le BUCOKa
iHbNAUIA Ta NOCUMNEHHSA hiHaHCOBUX YMOB (30Kpema 1 Yepes
npobnemun 3 okpemnmun 6aHkamu y CLLUA Ta €sponi, xova ue
Mano TUM4YacCOBWUIA XapaKTep), WO YCKMagHWNO OTPUMAHHS
KpeauTie. Yepes fito umx xe ¢akTopiB 3pOCTaHHSA CBIiTOBOI
Toprieni ToBapamu y 2023 poui cnoBinbHUTECA — 40 1.7% 3
2.7% y 2022 poui, a rmobanbHe 3pocTaHHsA Oyae MnaBuM.

Y HacTynHi pPOKM 3poCTaHHA rnobanbHOi  EeKOHOMIKM
aKTMBI3yETbCA 3aBASKU NnocTynoBomy 3MEHLLEHHIO
iHNAUIMHOrO TUCKY Ha TNi CTINKOro PWHKY npaui, LWo
CTMMYINIOBAaTUME CMOXMBYMIA nonuT. HagiTb cTpumaHe
BiJHOBMNEHHS €eKOHOMikM KuTaw MaTnme CTMMYMoYniA
BMSAIMB Ha 30BHILLHIA nONUT i Hagani. 3poCTaHHA iHBECTULiN


https://www.pmi.spglobal.com/Public/Home/PressRelease/f6e97649cb0940f99469bc377171d1a3
https://www.pmi.spglobal.com/Public/Home/PressRelease/5c9ad0804dd34d4ab5e1af7f16072fef
https://www.business.unsw.edu.au/About-Site/Schools-Site/banking-finance-site/Documents/G.%20Skoulakis%20-%20The%20Baltic%20Dry%20Index%20as%20a%20Predictor%20of%20Global%20Stock%20Returns.pdf
https://www.economy.com/economicview/indicator/usa_dsbc/60FBB79F-9734-4885-8BBE-8E89DD6D93AC/World-Moodys-Analytics-Survey-of-Business-Confidence
https://www.economy.com/economicview/indicator/usa_dsbc/60FBB79F-9734-4885-8BBE-8E89DD6D93AC/World-Moodys-Analytics-Survey-of-Business-Confidence
https://www.wto.org/english/news_e/news23_e/tfore_05apr23_e.htm

HauioHanbHui 6aHK YkpaiHu

YactuHa 1. 30BHilIHE cepeaoBuULLe

I'padpik 1.4. PMI 06po6HOi NPOMMCNOBOCTi OKPEMUX KpaiH

65

A

50 =
45
40
0121 0521 09.21 01.22 05.22 09.22 01.23 04.23
e ©BPO30HA CLA e KT
TypevuunHa — |1 i Monbwa

xepeno: S&P Global.

I'padpik 1.5. PeanbHuit BBl okpemux kpaiH — OTI YkpaiHu Ta
UAwWGDP, %, p/p

12

BiJHOBMIOBAaTUMETLCS HA TN MOCTYNOBOrO  3HWXKEHHS
NPOLEHTHMX CcTaBoK, Hacamnepen ®PC, ske moxe
posnoyatuca HanpukiHui 2023 poky. HusbkuiA piBeHb
06e3pobiTTs Ta 3HaYHa KiNbKiCTb BakaHCIii, a Takox TpuBanumn
nepioa BUCOKOT iHONAUIT Hagani TUCHYTUMYTb Ha 3pOCTaHHS
HOMiHanNbHOI 3apobiTHOI nnaTv, WO Ha Tni NoAanbLIoro
nocnabneHHs iHpAUinHMX NpoLeciB 3yMOBUTb BifHOBINEHHS
3pOCTaHHA pearnbHUX JOXOAIB HaceneHHs. OgHak NoCUIeHHs
(hbiHaHCOBMX YMOB Yepe3 NocTynose 30iNnblueHHS edeKTy Big
NiABULLIEHHS NPOUEHTHMX cTaBok LB cTpumyBatume
€KOHOMIYHEe 3pOCTaHHs, Hacamnepen 4epes BMNUB Ha
npuBaTHi iHBeCTUL;i.

Ha Tni cTpumyloumx edyekTiB  MOHeTapHOI  NONITUKK
rnobanbHa iHMNAUIS NOBOMi 3HWKyBaTUMETLCS. Baromumn
YMHHVKaMW  BUCTYNaTUMyTb BUYeprnaHHA edekTiB  Big
BMCOKMX LH Ha eHeproHocii Ta HapoLlyBaHHS NPOMo3nLii.

JopatkoBuiA BHECOK MatMmMe W cTabinisauis pobotu
rmobanbHux nadutoris  noctadaHHs (GSCPI). OpgHak

iHpNAuinHi uini B 6inbwocTi kpaiH — OTI Ykpainn 6yayTb
pocarHyTi nuwe y 2024 poui.

36inblueHHs npono3uuii 3yMOBUTb 3HWXEHHSl LiH Ha
CBITOBUX TOBapHUX PUHKax

[xepeno: HauioHanbHi CTaTUCTUYHI areHuii, po3paxyHku HBY.

I'pacbik 1.6. CBiTOBI LiHM Ha cTanb Ta 3ani3Hy pyay*, aon./T
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KBappaTtHa 3arotoBka 3anisHa pyaa (n.w.)

* Steel Billet Exp FOB Ukraine ta China import Iron Ore Fines 62% FE
spot (CFR Tianjin port).
[xepeno: Refinitiv, Delphica, Csitouit 6aHk, nporHo3 HBY.
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CBiTOBI LjiHM Ha ToBapw, WO MPEeBasntolTb B yKpaiHCbKOMY
€KCMopTi, 3HWXKYBaTUMYTbCA i BNAMBOM  30iNbLUEHHS
npono3uuii. 3a ouiHkamun HBY, BOHWM [OCArHYTbH CBOroO
aonaHgemiyHoro piHs y 2025 poui.

Monpwu 36epeXeHHst TeHAEHLT O 3HWKEHHS Ha NPOrHO3HOMY
ropu30HTi, piBeHb CBITOBYWX LjiH Ha CTanb Ta 3anisHy pyay 6ys
nepernaHyTMin y Gik nigsuweHHs y 2023 poui NOpiBHAHO 3
nonepegHiM nporHo3oMm. Lle noB’s3aHO i3 CyTTEBUM
3pOCTaHHAM nonuTy 3 Ooky TypeydnHu y 3B’A3Ky 3
HeoOXxigHicTio BigOYyZOBM TepuTOpin, nocTpaxganux Bia
3emneTpycy (BignoBigHO A0 nNnaHiB ypsay — MpPOTAroM
TPbOX-4OTUPLOX MicsUiB). BogHovac BnnuB Big akTuBisauii
Kutatlo nicna 3HATTA KapaHTUHHUX OBMeXeHb HanpuKiHui
2022 poky Oyge BIQHOCHO CTpUMaHMM 4epe3 MoTpeby
OOTPMMaHHA BUMOT LLOAO HaAMIPHUX BUKUAIB BYrneul Ta
HefonyLeHHs iHaHcoBUX ancbanaHciB (3oKpema Ha pUHKY
HepyxomocTi). OuJikyeTbCsl, IO CBIiTOBI UiHM Ha cTanb Ta
3anisHy pygy Hagani  3HWKYBaTMMYTbCS:  aKTMBi3auis
E€KOHOMIYHOT OisanbHOCTI y BCiX perioHax CBiTy npussene O0
BMNEpeaXak4oro 3pocTaHHs nponoauii (Hacamnepep pyau)
NMOPIBHSIHO 3 MOMWUTOM, LLO MNOCUITUTb KOHKYPEHLLiH0 Ha pUHKaXx.

CBiTOBI UiHM Ha 3epHOBI TaKOX MOBOM 3HWMXKYBaTUMYTbCS.
PoboTa "sepHoBoro kopugopy" i Hapani Gyge BaroMum
YMHHUKOM, WO NigTPUMyBaTUME NPOMO3ULII0 3ePHOBUX Ha
CBITOBOMY puHKY. CBIiTOBI UiHM Ha nweHuu y 2023 poui
KONMMBaTUMYTbCH Y BIAHOCHO BY3bKWUX Mexax. HapollyBaHHs
ekcnopty 3 KasaxcrtaHy, AscTtpanii Ta bpasunii komneHcye
MeHLWi 06cArn noctaBok 3 ApreHTMHKM Yepes nocyxy Ta IHaii,
siKa, MoMnpu OYiKyBaHW PEKOPAHUIA BpoOxaWn, Mae notpeby B
CyTTEBOMY BiOHOBMNEHHI BHYTpIlWHiX 3anaciB. MobanbHe
CNOXMWBAHHA MiATPMMYBaTUMe 30iNblUEHHS BUKOPUCTaHHSA
3epHa B Xap4oBii MPOMUCIIOBOCTI Ta B AKOCTi KOPMIB. YTiM,
KiHLIEBi 3armacu 3MeHLUIYBaTUMYTbCS APYIMiA pik Nocninb (xo4a
N MeHWuMn Temnamm — Ha 2.6% p/p nopiBHsHO 3 5% p/p y
2021/2022 MP), wo yTpumyBaTMMe UiHW Big nagiHHA. Y
HacTynHi pPOKM MOCTYNOBE HapoLLyBaHHS BUPOOHMLITBA


https://libertystreeteconomics.newyorkfed.org/2023/02/how-much-can-the-feds-tightening-contract-global-economic-activity/
https://libertystreeteconomics.newyorkfed.org/2023/02/how-much-can-gscpi-improvements-help-reduce-inflation/
https://downloads.usda.library.cornell.edu/usda-esmis/files/zs25x844t/76538f65g/5712nm49g/grain.pdf

HauioHanbHui 6aHK YkpaiHu

YactuHa 1. 30BHilIHE cepeaoBuULLe

I'pacbik 1.7. CiTOBI LiiHN Ha 3epHOBI, gon./T
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Muwenunus (Wheat K C Hard National)
Kykypyasa (Corn. Yellow #2 Del. US Gulf)

xepeno: Refinitiv, nporHos HBY.

I'pacbik 1.8. CBiTOBI LiHK Ha HadTy Mapku Brent (gon./6ap.) Ta wiHu
Ha NPUPOAHMI ra3 Ha HiaepnaHacbKomy puHKy, TTF (gon./Tuc. m?)
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Brent MpupogHwi ras (n.w.)

[xepeno: CeiToBui 6aHk, Refinitiv, nporHo3 HBY.

I'padpik 1.9. Llinn Ha ra3 y €sponi, Asii Ta CLUA, gon./Tuc. m**

nweHndi Ha Tni 30inbleHHsA 3anaciB 4acTb 3MOry 3HU3UTU
CBITOBI LjiHW.

CBiTOBI UiHM Ha Kykypya3y MOBOSi 3HWKyBaTUMYTbCS MNif
BMnMBOM rapHoro Bpoxato y CLUA Ta pekopgHoro B bpaawunii,
O KOMMEHcye ripwuii Bpoxan B ApreHTuHi. [JogaTtkoBo
CBiTOBUI iMNOpPT, 30Kkpema 3 6oky Kutato (Ha 17.7% p/p) Ta
ermnty (Ha 23.2% p/p), cnabwatume 3aBOSKN PO3LLMPEHHIO
NnoLy NociBiB Y LMUX KpaiHax.

AKTUBi3aLis €KOHOMIYHOI aKTMBHOCTI B OinbLUOCTi perioHiB
CBIiTYy Y BECHAHUI nepioa npu3sene Ao 36inbLUeHHs nonuty
Ta, BiANOBIOHO, KOPOTKOCTPOKOBOrO MiABULLEHHA LUiH Ha
eHeproHocii. 3a ouiHkamn MEA, 3pocTaHHsi CBITOBOro nonuty
y 2023 poui ctpimko npuckoputbes (3 710 Tnc 6ap./gobdy
B | keaptani go 2.6 wmnH ©6ap./moby B IV kBaptani).
Hamsaromiwumii BHECOK MaTMMe BIOKPUTTA  KUTaWCbKMX
KOpPAOHIB ANs TYpUCTIB Ta akTuei3alis He3agoBONEHOro
nonuty B Kutai. Hapani cBiToBi UHM Ha HadTy
nepebyBaTMyTb Nig TUCKOM [0 3HWXKEHHS Bi HApOLLyBaHHSA
BupobHuutea y CLUA Ta okpemux kpaiHax JlaTUHCbKOI
Amepukn n Adppukn (nonpu cTpumyBaHHS BuAOOyBaHHSA
OlMEK+), a Takox pJeleBoi pociicbkoi HadpTn 4epes
MiDXHapOAHi CaHKLUii.

LliHm Ha npvpogHWIN ra3 Ha €BPONENCHLKOMY PUHKY TaKOX
NMOCTYNoBO 3HWXKYBaTMMYTbCsl, a iX piBeHb CYTTEBO
nepernsHyto B OiK 3HWKEHHA Ha BCbOMY MNPOrHO3HOMY
ropusoHTi. Lle  3ymMOBNEHO  LUBMAOKUM  3MEHLUEHHSIM
3aNexHOCTi EBPOMNENCLKOr0 PUHKY Big4 TpybonposigHOro
pociicbkoro rasy Ha Tni 36inblueHHs BUpoOGHMLUTBa Ta
noctaok CIMIr y CLIA Ta iHwmx kpaiHax. OpgHak 4yepes
BMCOKMIA NONUT KpaiHu A3ii NpoaoBxXyBaTUMYTb KOHKYypYyBaTK
3 €sponoto 3a CIIN, wo ctpumyBaTMe UiHW Big CTPIMKOro
nagiHHA (oeTtanbHiwe y Bctasyi 1 "LliHM Ha npupoaHui ras Ha
€BPOMNENCHKOMY PUHKY: 4Yac TpeHOy Ha 3HWKEHHs!" Ha
ctop. 11).

Micna pocArHeHHA niky B cepeauHi 2023 poky
O4iKyETLCA MOCTYNOBE 3HWXEHHS MPOLEHTHMX CTaBOK
LeHTpanbHUX GaHkKiB
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*. CyTTeBa 3MiHa CTPYKTYpU €BPOMEWCbKOro PUHKY rasy npuasena Ao
3MEHLLUEHHA poni TpybonposigHoro rasy Ta 36inbweHHst vactku CII.
AreHtcTBOM €C 3i CMiBpOGITHMLTBA OpraHiB perynioBaHHS eHepreTyku
(ACER) 3 MeTol KOpEeKTHOro BigobpaxeHHsi uiHM Ha ra3 Oys
3anpoBafpkeHuid HanpukiHui 2022 poky GeHYMapk, LU0 FPYHTYETbCS Ha
uiHax Ha CII (3okpema, LNG North West Europe) 3amictb
TpybonposigHoro TTF.

xepeno: CeiToBuii 6aHk, Bloomberg.
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B ymoBax TpuBanoro iHMNAUIKHOrO TUCKY Ta 3 MeTol
3anobiraHHs 3akpinneHHI0 BUCOKUX iHNAUIMHUX O4iKyBaHb
OinblwicTb UeHTpanbHMX OaHKiB HagaHi yTpumyBaTUMYTb
CBOIO MOHETapHy MOMITUKY XOPCTKOHO.

YTpMaHHA peanbHWX MPOLEHTHUX CTaBOK Yy A0AATHIN
NIOLWMHI € HEOBXiAHICTIO ANSt AOCATHEHHSI CTANOro 3HMXXEHHS
iHpnauii, ocobnvBo Tam, Oe TWUCK MNONUTY € BaroMum
mkepenom iHdnsadii. Tak, PPC nigeuwmna UinboBun
AianasoH ctaeku no 25 6.n. y 6epesHi Ta TpaBHi Nonpu Kpuay
B DaHKIBCbKOMY CEKTOpi Ta NPOAOBXNTL 3MEHLLYBaTW PO3MIp
GanaHcy B yMOBax 3Ha4yHOrO TUCKY 3 OOKYy CTIAKOrO PUHKY
npaudi. YpaxoBywoun, WO MediaHa MNPOrHO3iB CTaBku Bif
uneHiB FOMC 36epexeHa Ha piBHi 5.1% HanpukiHui
2023 poKy, TOX MiKy CTaBKM CKOpill 3a BCe AOCATHyTO, a
nocTynoBe MOM'SIKWEHHA nepenbadaetbcs nuvwe vy
2024 poui. HaTtomicTb y4yacHVKM @’HOMEPCHUX PUHKIB,
BCcynepey npeacTtaBHukam OPC, npogoBxyloTb OYikyBaTu
30epexXeHHs CTaBKM Ha HACTYMHMX OBOX 3acigaHHaX T1a i
3HMWKEHHS BxXe 3 BepecHs 2023 poky 4epes3 ouikyBaHe
CyTTEBE NpOCigaHHs ekoHomiku CLLUA.

€LB Takox o4ikyBaHO NMPOAOBXUB MOCUINIEHHA MOHETapHOI
noniTvky, nigsuwmBLLIN ctaBkn Ha 50 6. n. y GepesHi Ta Ha


https://downloads.usda.library.cornell.edu/usda-esmis/files/zs25x844t/76538f65g/5712nm49g/grain.pdf
https://www.iea.org/reports/oil-market-report-march-2023
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YactuHa 1. 30BHilIHE cepeaoBuULLe

Ipadik 1.10. KinbkicTb y4acHukisB FOMC, 0 ovikyloTb BiANOBiAHY
CTaBKy Ha KiHeLlb pOKy 3a pe3ynbTaTaMu 3acigaHb*

6.0

e 1
® 3 1
3

55 | 2
50 |
45 |
40 |
35 |

3.0

o5 | MegiaHa (Bep.)
0 ........:MegiaHal(rpy-)

Ipy. Bep.
2023

Ipy. Bep. Ipy.

2024 2025

* CBITNO-3€MNeHNM KOfIbOPOM MO3HAYeHO nonepedHe 3acigaHHs (rpyaeHb
2022 poky), TEMHO-3eneHUM — noToyHe (bepeseHb 2023 poky).
[xepeno: ®PC.

padpik 1.11. IHaekcu cinaHcoBux ymoB CLUA Ta €Bp0o30HM (piBEHb
cbiHaHCOBOro cTpecy), o6epHeHui
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[xepeno: Bloomberg (+ nocuneHHs, - nocrnabnexHHs).

Ipadpik 1.12. KntovyoBi NnpoLeHTHi cTaBKU B OKpeMux KpaiHax EM, %
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[xepeno: odilinHi cTopiHkM LeHTpanbHux 6GaxkiB, Focus Economics,
Oxford Economics, ctaHom Ha 02.05.23.

IHdbnsuiiHKiA 3BIT | KBiTeHb 2023 poky

25 6.n. y TpaBHi. CROBINbHEHHs TeMniB MiOBULLEHHS,
MNMOBIPHO, MOB’sA3aHE i3 CYTTEBUM €(PeKTOM NepeHeCeHHs Bif
nocuneHHs Ha npouec @iHaHCyBaHHA B OGaHKIBCbKOMY
CeKTopi, TOAi SK MepeHeCeHHs Ha pearnbHy EeKOHOMIKY
3anMwaeTbcs cnabwyM (Ha Lo BKa3ye CTIVKUA BUCOKUWA
piBeHb 6a30BOi iHNALT). | xo4a y cBOiX kKOMYyHikauisx €LIB
He Hagae 4YiTKUX CUrHanis LWOAO NOAanbLUIOro LWAXY CTaBoK
Yyepes BWCOKY HEBU3HAYEHICTb, OKPEMi WOro npeacTaBHUKK
curHaniayBanu npo MpOAOBXEHHS MOCUIEHHS MOHeTapHOI
nonitmkn. 3i cBOro 60Ky iHAHCOBI PWHKM OYiKYIOTb MiK
Oeno3uTHoi cTaBkn 6nu3bko 3.75%, WO CBiAYMTL Npo
LLOHaMeHLLe Lle OaHe J[JoAdaTKoBe niaBuLLeHHs. PuHok
BBaXa€, WO JOCATHYTMW  MIKOBUMW  piBEeHb  CTaBKu
yTpuMyBaTMMETbCA [AOBLWWWA nepiog 4acy, a nepernsg
nonitmkn B 6ik nocnabneHHa Oyge MOXNMBMM nuwe
HanpukiHui 2024 poky. Lle, BignosigHO, TUCHYTUME Ha
3MiLHEHHS] Kypcy €BpO A0 MPOBIAHUX BamnioT, Hacamnepeq
aonapa CLWA.

YHacnigok nNigBULLEHHA NPOUEHTHMX CTaBOK Ha  Thi
ckopo4veHHst GanaHcie nposigHumu LB diHaHcoBi ymoBwu
CyTTEBO nocunioloTbes. Lle nopsag i3 noTpsciHHaMK B
6aHkiBcbkomy cektopi CLUA Ta €C 3ymMOBMNO AOCATHEHHS
iHOeKCcOM hiHaHCOBOrO CTPECY PiBHA rnobanbHOro LOKY Bif,
HacTaHHA naHgemii (i CyTTeBO MepeBULLUNIO  piBEHb
MoHeTapHoro nocuneHHa ®PC y 2014 — 2015 pokax). 3a
TaKMX yMOB OYiKyETbCS NMOcnabneHHs iHTepecy A0 PU3MKOBUX
aKTMBIB Ta 3MEHLLEHHS AOCTYMHOCTI (hiHaHCYBaHHS Ha PUHKY.

Mopanblue 3pOoCTaHHA MPOLIEHTHUX CTaBOK Y PO3BUHYTUX
€KOHOMiKax i MOCTIMHWMA iHPNAUINHUA TUCK OBMEXYTb
npoctip ans maHespy LB 6inbwocTti kpaiH EM uepes
BVHWKHEHHSI KOHMNIiKTYO4MX 3aBAaHb. OfgHak NpoOueHTHWUA
andepeHuian MK CTaBkaMu Ha  BHYTpPiLUHBOMY Ta
30BHiLLHBOMY pVHKax 3anuwaTMMeTbCst Baromum
apryMeHToM nig 4ac yxBaneHHs pilleHb 3 MOHeTapHOl
noniTukM, 0cobnMBO B KpaiHax i3 3HAYHOK 4acTKow Gopry,
OEHOMIHOBAHOro B iHO3eMHii BanTi, i Oe iHdnAuinHi
O4iKyBaHHS YyTnuBI A0 LjiH Ha MPOAOBOMNLCTBO Ta EHEPTil0.

Tomy Hapasi Ginbuwicte LIB kpaiH EM 3anHanu BudikyBansHy
nosuujlo 3 MeTOW aHanidy rnobanbHUX LWOKIB Ta
€KOHOMIYHOr0o BMNMVBY NMPOBEAEHOr0 CYKYMHOrO MOCWIEHHS.
OuikyeTbCs, WO NPOrHO30BaHe 3HWKEHHS iHANSLiT NpoTsrom
HaCTYNHWX ABOX POKIB AacTb 3MOry posnoyatun obepexHe
NOM’SIKLLUEHHS MOMITUKM B OKpPeMux ekoHomikax EM yxe
HanpukiHui 2023 poky. OcobnvMBO Le CTOCYETbCS TUX
LeHTpanbHMX OaHkiB, $ki po3noyany UMK MOCUNEHHS
3asganerigb (we 3 6epesHst 2021 poky), KOMM BiAXMINEHHS
iHnAUil Big MediaHHOro UiNboBOro piBHA nepebyBano B
AianasoHi Big 0.3 o 3 B.n. NpoakTnBHa nonituka gana amory
yTpymaTu Big posbanaHcyBaHHS iHMAUIMHI OYiKyBaHHSA Ta
3MEHLUNTU TUCK HA OOMIHHWIA KypC.
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https://blocnotesdeleco.banque-france.fr/en/blog-entry/global-tightening-monetary-policies-how-are-emerging-countries-reacting

HauioHanbHui 6aHK YKkpaiHu

YactuHa 1. 30BHilIHE cepeaoBuULLe

Bcraska 1. LliH1 Ha npupoaHuin ra3 Ha eBPONENCbLKOMY PUHKY: Yac TPEHOY Ha 3HUXEHHS

CKOpOYeHHs1 NPoNo3unLii NPUPOAHOrO rasy Ha EBpoNencbKoMy puHKY Yy 2022 poui Yepes waHTax 3 60oky pocii He npu3Berno Ao

O4iKyBaHOI eHepreTU4HOI Kpu3m, xo4a " CMpOBOKYyBarno CTPiMKe 3pOCTaHHA UiH. HaToMicTb uen waHTax nigwToBXHYB A0
LBKUAKOro hopmMyBaHHSA EBPOMENCHLKOIO ra3oBoro PUHKY 3 MOBHOLLIHHUM MeXaHi3MOM LiiHOYTBOPEHHS Ta KOHKYpeHUieto. Hapaai
Lieri pPUHOK BCE LLie 3anuLIaeTbCs Bpa3nmBuM 0 06CAriB NOCTaBOK Ta KOHKYpeHLUIi 3 60Ky nokynuis Asii, Lo 36epiratume pusuku
BMCOKOI BONATUMNBHOCTI LiH Ta NigTpUMyBaTUME iX Ha 3HAYHO BULLIOMY PiBHi, HXX A0 2022 poky. YTiM, 3aknageHui yHaameHT
A€ 3MOry OYiKyBaTu 3HWXYBarnbHUN TPEHA LiH Ha ra3 y HacTymHi poKu.

3anacn sk cyHaameHT cTiMKocTi. HanpwukiHui nioToro
2023 poky 3anacu razy B €C nepebyBann Mamxe Ha
HaMBULLIOMY PiBHi 3@ OCTaHHI M'ATb POKiB ANA AAHOro nepiogy
i ctaHoBMNU 6rv3bko 60% 3anoBHEHHsI cxoBuLl. Lle y 2.2
pasa 6inbLue, HXX MWHYNOro poKy Ta GrM3bKo OO PEKOPAHO
BMCOKOro piBHA novaTky 3umun 2020 poky. 3aBAsKM 3HAYHUM
3akyniensam Bnitky 2022 poky Bxe Ha 1 nucrtonaga rasosi
cxoBuLla aocsarnm 95% HaNOBHEHOCTI, CYyTTEBO
nepeBuLLMBLUM  piBHI nonepegdHix nepiogie Ta 80%
060B’A3k0BOI LiNi HanoBHeHOCTI. lNpuckopeHHs 3akyniBenb
rasy 3yMOBMIOBanoCs 3arpo3aMu CKOPOYEHHS MOCTaBOK
pocieto. Y noegHaHHi 3i 3HWKEHHAM MONUTY Ta pekopaHUM
imnoptom CIIN ue pano 3vory KOMMeHcyBaTW BTpaTtu
NnocTaBoOK  poOCiNCbkuMu  TpybonpoBogamu, OAHOYACHO
nigTpMMyroun 3HavHum b6ydpep 36epiraHHs.

Bucoknin noToyHui piBeHb 3anaciB rasy gelo 3MeHLWUTb
HeobxigHi 0bcsrn 3akyniBni BNiTKY LbOro poky Ta nigTpumae
MOHWXYBanbHWUM TUCK Ha LiHK. 3 iHWoro 60Ky, 3anuwarTbes
pusvkn Ha 3numy 2023-2024 pokiB, OCKiNbkM came Tenniwa
noroga 6yna BaroMmm YMHHUKOM 3HWKEHHSI MONUTY B €Bponi
L€l 3MMuM Ta, BigMoBiAHO LiiH.

Ipachik 1. PiBeHb 3anOBHEHHs
BignoBigHomy poui, %

rasoBux cxoBuw, y €C vy

Fpacdik 2. ImnopT npupoaHoro
NOXOAXXEHHS, MNpA M3

rasy po €C 3a pgxepenom

400 3aranom 3a pik 3a 17 TMXHIB BignoBigHOro pok
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H pocis Hopseris mCnr
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[xepeno: Bruegel (pocisi, Hopserisa, Amxup — Tpyb6onpoBsigHui).

3aBgsakuM cnaHueBin pesontouii Ha nodaTtky 2010-x pokis,
CLUA nepeTBOpUnMCA Ha 3HA4YHOrO eKkcrnopTepa rasy. I3
CTPIMKMM HapoLLyBaHHAM MPOMO3uLii Ha CBITOBOMY PUHKY 3a
napanenbHOro BNpoBafkeHHs kpaiHamn €C perynsatopHux
3MiH 3i CTBOPEHHS CMifIbHOrO PWHKY rasdy Ta CTUMYIOBaHHS
KOHKYpeHUil Ha HbOMY CWUTyaLisi Ha €BPOMENCbKOMY PUHKY
CYTTEBO 3MiHMNacs.

I'padbik 3. ImnopT CIMI B €C 3a perioHaMu NOXOMKEHHA, MIpA M3
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xepeno: Refinitiv.

KoHKypeHLifi — ocHOBa cy4yacHoOro puHKy. Sk npasuno,
MEXaHi3M BCTAHOBIIEHHS LUiHA Ha NpUpoOaHUA  ras
NOAINAETbCA Ha TPU KaTeropii: perynboBaHi OepXXaBoko
('pyHTYIOTBCS HA BapTOCTi 0OCNYroByBaHHs); iHAeKcaLii LjiH
Ha CyMikHi BMOW nanuBa (Hanpuknag, HadpTy, Tak 3BaHa
[poHiHreHcbka Mofenb); LUIHOYTBOPEHHsT Ha CrOTOBOMY
puHKY. lNeplumMn mMexaHisaM 3a3Bnyan BUKOPUCTOBYETLCA Mif
Yac BCTaHOBIIEHHS AEPXXaBOW LiH ANs OOMOrocrnogapcTs,
OCKINMbKM Jae 3MOry perynioBatu iX 3anexHo Big piBHA
IXHbOro goxody. |HWi ABa BMAM € OCHOBOIO ANS BU3HAYEHHS
UiH Y 30BHILIHBOTOProBeNbHMUX onepauisx (He3anexHo Bif
TEepMiHy Aii KOHTpakTy). YpaxoByrouu, WO KpaiHu €Bponu
TpMBanui 4ac cnienpautoBanu 3 OOMEXEHOW KifbKiCTo
nocrtayanbHUKIB rasy, Hacamnepe poci€lo, BianoBigHO
[OMiHYBann KOHTPAKTM Ha OCHOBI iHOEKCOBAaHMX HapTOBMX
LLiH.

IHdbnsuiiHKiA 3BIT | KBiTeHb 2023 poky

[xepeno: Bruegel.

Y pesynbTaTi YacTka iMNOPTHUX LiH Ha ras, iHAeKCoBaHMX Ha
HadTy, B €Bponi ckopoTunacs 3 93% y 2005 poui go 25% vy
2019 poui i gani 3meHwWyeTbcH. 3pocTaHHA obcariB Toprieni
CINIr cnpusno B3aemMONOB’A3aHOCTI PUHKIB ra3dy y CBITi, ToAi
K TpybonpoBigHWA ra3 OpMYE >KOPCTKY 3arexHicTb
CnoXuBaya Big MoOCTavanbHMKa, WO  YMOXINUBIIOE
NOMITUYHUIA TUCK Ha 3anexHi KpaiHu. Tak, ypaxoByuu, Lo Y
2021 poui Ha pociicbkuii ra3 npunagano 45% saranbHoro
imnopTy rasy €C ta maixe 40% Moro cnoxxuBaHHSs, 3arposn
YaCTKOBOTO YW MOBHOIO MPUMNWHEHHS MNOCTaYaHHs rasy
kpaiHam €C 3 60Ky pocii npM3Benn Jo CTPIMKOro 3pOCTaHHA
LiH Ha eBponencbkoMy puHKY. BogHouac, nmonpu cyTtTteBe
CKOpoYeHHs1  TpybonposigHoro rasy po €C, pocis
Hamaranacsi MmakcumanbHo HapolyBaTtu ekcrniopT CI1I. Tomy
CYKYMHUIA iMnopT rasdy 3 pocii go €C xoya 1 CyTTEBO
CKOpOTMBCH, ofHakK 3a | ksapTan 2023 poky Bce Lie CTaHOBUB
Ginbwe 15% Big ycboro imnopTy rasy €C.
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https://timera-energy.com/european-gas-storage/
https://aspeniaonline.it/natural-gas-pricing-mechanisms-and-the-current-crisis-drivers-and-trends/
https://www.iea.org/data-and-statistics/charts/evolution-of-europe-s-gas-import-pricing-mechanisms-from-oil-to-hub-indexation
https://www.iea.org/data-and-statistics/charts/evolution-of-europe-s-gas-import-pricing-mechanisms-from-oil-to-hub-indexation

HauioHanbHui 6aHK YkpaiHu

YactuHa 1. 30BHilIHE cepeaoBuULLe

MonuTt: wuWinecnpsAmoBaHI 3axoAu 3i  3MEeHLUEHHA
CNOXMUBaHHA Ta cnpuATNMBUK 36ir obGcTtaBuH. 3a
pesynbtatamm 2022 poky nonuT Ha ra3 y €C ckopoTMBCS Ha
mamke 15%  (HawWcTpiMKilwe nagiHHA  3a  icTopito
crnocTepexeHb, Bignosigano mnocTtaBneHum uinam €K).
OpHak CTPYKTYpHO BiH 3MiHMBCS BiAHOCHO Marmno. 3a
ouiHkamu ekcrneptiB European gas hub ta MEA, cytteso
M’siKLIa 3MmMoBa noroga 3ymoBuna =1/3 cKopoYeHHs nonuTy.
Takox ycknagHeHHs1 B NPOMUCIIOBOCTI BHAcnigoK CTPiMKOro
3pOCTaHHSA LjiH, 0CO6nMBO B ra30€MHUX ranyssx, Npu3Beno Ao
ckopoyeHHs nonuty Ha 20%. MNepexia Ha mMasyT Ta Byrinns
3abes3neunnu we 6nm3bko 25% cKopoyeHHS. | nuwe Tpoxu
6inbe 20% cTaHOBWUMO CTPYKTYPHE CKOPOYEHHS 32 paxyHOK
NPUCKOPEHOr0 PO3LUMPEHHSA BUKOPUCTAHHSA BiQHOBIIOBAHMX
pKepen eHeprii, TennoBMX HAcoCiB Ta MigBULLEHHS
eHeproeeKTUBHOCTI.

Ipadik 4. LLlomicAaYHi 06csarm cnoxmBaHHa €C npupogHoro rasy y
BiANOBiAHOMY poui, MnNpAa M3

a3 y €Bponi Bce X noBoni AeweBlwarnmMe. 3a oLiHkaMu
MEA, ouikyeTbcs, Wwo rnobansHui nonut Ha ras 'y 2023 poui
3anNUWNTLCS 3ararioM HE3MiHHUM MOPIBHAHO 3 MonepeaHiM
pokom: 36inblyBaTMeTbCa B A3ii, nepegyciM 3aBasku
Kutato (4epe3 ouikyBaHe BIiOHOBIEHHS EKOHOMIKM nicrns
NOM'SKLWIEHHS KapaHTWHY) Ta |HAil (Yepe3 3pocTaHHA
NMPOMMCIOBOCTI), Ta CKOPOYyBaTMMETHLCS B €BPOri.

I'pacbik 6. HasiBHI KOHTpakTK y cBiTi Ha iMnopT CII Ha pik, MNH T
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[xepeno: €spocTart (* - po3paxyHok HBY Ha ocHOBi gaHux €BpocTary).
Ipadik 5. ImnopT CIMNIN, mnpa m3

[xepeno: Bloomberg.

Ha 2023 pik €K 3HOBY pekomeHayBana CKOpoOTUTM NOMNUT Ha
raz Takumy camumm temnamm — Ha 15%. Mpudomy yvepes
BMCOKI UiHM Ha BWKWOW BUKOPUCTaHHS Byrinns 6yae
obmexeHMM HaBiTb 3a BiQHOCHO BWCOKMX LUiH Ha ras.
YpaxoByoun He3HayHy WMOBIPHICTb MOBTOPEHHSI BUCOKUX
3MMOBUX TemnepaTyp MOMnepeaHbOro PoKy, aKTUBI3YHTbCS
CTPYKTYPHIi 3MiHW. [onuT Ha ra3 ckopodyBaTUMETLCH 3aBASAKU
poswmpeHHio BupobHuuTea eHeprii 3 BAE. NgpoeHepretunka
BiQHOBUTBCS A0 CEPEAHBbOr0 3HAYEHHS 3a N'ATb POKiB, 3pOCTe
BMPOBGHULITBO aTOMHOI eHeprii (Ha 6rm3bko 2% y 2023 poui).

I'padpbik 7. FTNno6anbHi 06¢cArM cnoXxunBaHHs Ta BUPOOGHULTBA, MNpA M3
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[xepeno: Bloomberg.

Kpim Toro, nonitvka Kvtaw Wwoao HynbOBOi TONEPaHTHOCTI
go COVID-19, ak i Tennma 3umoBa noroga, cranu
cnpuATnMBuM anst €pponu 36irom ob6cTaBuH. YHacnigok
XKOpPCTKOi cTpaTerii 60poTbOM 3 NaHAeMieo NonuT Ha ras y
Kutai 3anuwaBca npurHiveHnm y 2022 poui, wWo crtano
BaroMmM YMHHUKOM MOXIMBOCTI CYyTTEBO HAPOCTUTU 0b6Csrn
noctasok CIIT go €sponu. CtaHOM Ha KiHeub 2022 poky
YyacTtka €sponu y ceiToBomy imnopTi ClNI" ctaHoBMNa 6rv3bko
30%, Togi gk Asii — 57%. Yepes BigHoBneHHs Kutato micns
CKacyBaHHS KapaHTUHHUX OOMeXeHb €Bpona 3iTKHETLCA 3i
3Ha4yHOK KOHKypeHuito 3a CII™ 3 asincbkum puHkoM. OagHak
ouikyeTbes, Wwo 3akynieni CMIN 3abe3nevyatb 6mv3bko 48%
3aranbHoOro nommuty Ha ra3 y €C y 2023 poui i MOXyTb
nepesuwintn 50% o 2025 poky 3a ymOBM, LLO (PaKTUYHI
3aKynieni nNepeBuLLyBaTUMYTb 3aKOHTpPaKTOBaHi obcsarn (3a
paxyHOK KOHTpakTiB 6e3 cneuudikauii kpaiHy NpU3HaYeHHs ).

IHdbnsuiiHKiA 3BIT | KBiTeHb 2023 poky

CnoXuBaHHs rasy Bupo6HULTBO rasy
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[xepeno: MEA.

3i cBoro 6Goky rnobanbHe BUPOGHWMLTBO rasy 3pocTe Yy
2023 poui, 3a nporHozom MEA. T[lponosuuia CIC
36inbwnTbesA Ha 4.5%, a Ha CLUA npunage nonoBuHa LbOro
npupocTy. O4iKyeTbCS TaKOX NOMIMNWEHHs 4OCTYNHOCTI rasy
3 Amkupy Ta €runTy. Yepes nocuneHHs KOHKypeHLUii 3 6oky
kpaiH Asii npunnus CII" go €sponu 3pocte nuwe Ha 9% Yy
2023 poui. Lporo moxe 6yTm HepgocTaTHbO, LWOG
KOMMNEHCYBaTU MafiHHA  pociicbkoro  TpybonposigHoro
noctavaHHsl. Bce Lie NpoBoOKyBaTMME 3HAYHY BONMATUIbHICTb
LiH Ha ra3 Ha eBPOMENCbLKOMY PUHKY Ta NigTpyuMmyBaTume ix
Ha BMLWOMY piBHi, HbX go 2022 poky. YTiM, 3aknageHun
yHOAMEHT CTPYKTYpHUX 3MiH Jae 3Mmory ouikyBaTu
3HWXKYBanbHWUA TPEHA LiH Ha ra3 y HacTynHi poku (AvB. po3ain
"30BHIiLLHE cepegoBuLe” Ha cTop. 7).
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https://www.europeangashub.com/european-gas-demand-down-by-55bcm.html
https://iea.blob.core.windows.net/assets/227fc286-a3a7-41ef-9843-1352a1b0c979/Naturalgassupply-demandbalanceoftheEuropeanUnionin2023.pdf
https://www.europeangashub.com/european-lng-demand-stalls-as-chinese-appetite-fades.html
https://www.europeangashub.com/european-lng-demand-stalls-as-chinese-appetite-fades.html
https://www.europeangashub.com/europes-exposure-to-the-global-gas-market-set-to-rise-drastically.html
https://iea.blob.core.windows.net/assets/227fc286-a3a7-41ef-9843-1352a1b0c979/Naturalgassupply-demandbalanceoftheEuropeanUnionin2023.pdf
https://iea.blob.core.windows.net/assets/227fc286-a3a7-41ef-9843-1352a1b0c979/Naturalgassupply-demandbalanceoftheEuropeanUnionin2023.pdf

HauioHanbHui 6aHK YkpaiHu

YactuHa 2. EKoHOoMika YKpaiHu

YactuHa 2. EKoHOMIKa YKpalHu

2.1. IHpNALINHMI PO3BUTOK

= CnoxuBya iHNAUIA noyana 3HWXYBaTUCA 3 MoyaTky POKy CTpiMKille, HiX odikyBanocs. Llbomy cnpusnu goctaTHs
nponosuuis NPoAOBOMbCTBA Ta NanbHOro, Kpawa cuTyauis B eHepreTuli, NoninweHHs iHPNALINHUX OYviKyBaHb B yMOBaX

3MiLHEHHS rOTIBKOBOIO KypCYy rpuBHI.

= Ha nporHo3HoMy nepioAi iHNAUis NPOAOBXUTL 3HUXYBATUCA Nif BNAIMBOM Ai1 )KOPCTKUX MOHETapHUX YMOB, YMOBIfIbHEHHSA
CBIiTOBOI iH(rAUiiT Ta cnabkoro nonuty. llicns O4ikyBaHOro 3HWXEHHS GEe3neKkoBUX PU3UKIB, 30iNbLUEHHS BpoxaiB Ta
BiAHOBIIEHHS JIOMCTUKM Ae3iHNALINHI Npouecy NpuBMALLAaTLCS.

= OpHak, iHDNAUIA 3anMwaTMMeTbCa 3HAaYHOK Ta OOCArHe LiNnbOoBOro Aianas3oHy nuwe HanpukiHui 2025 poky nepegycim
Yyepes Hacnigky BiiHM Ta NOTPeby KOPUryBaHHS aaMiHICTPaTUBHMX LiH | Tapudis.

Ipadpik 2.1.1. CnoxuBya iHnALiA Ta OLlIHKM OCHOBHOro
iHdnsauiHoro TpeHay*, % p/p

CnoxuBya iHdnsauia 3HMXKyBanacs paHiwe Ta wBuAaLe,
HiX odiKkyBanocs
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* [leTanbHilue B "lHdnsuiiHoMy 3BiTi" 3a civeHb 2017 poky (cTop. 20-21).
xepeno: OCCY, po3paxyHku HBY.

I'padpik 2.1.2. IHdnAUINHI ovikyBaHHA Ha HacTynHi 12 micauis*, %
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* MyHKTMPHI NiHii — 3MiHa MeToAy ONWUTYBaHHA 3 BiY-Ha-Bi4 Ha TenedOoHHi
iHTepB'to.
[xepeno: HBY, Info Sapiens.

IHdbnsuiiHKiA 3BIT | KBiTeHb 2023 poky

Ynpopoex | kBaptany 2023 poKy 3pOCTaHHSA CMOXMBYMX LjiH
cnoginbHunocs  go  21.3% p/p. 3HUKyBaBCS i
yHOAMEHTaNbHUIA iHNALIRHUIA TUCK — 3pOCTaHHsA 6a30Boro
ICL| crnosinbHunocst Ao 19.8% p/p. PakTU4Hi TEMNM 3pOCTaHHS
UiH Oynn Hwx4MmKM 3a ciyHeBui nporHo3 HBY, nepepycim
yHacnifok Tenniwoi noroau Ta Kpawoi cuTyauil B eHepreTui.
IHONAUil0 TakoX CTpUMyBano MoninWeHHs  iHNAUINHUX
O4iKyBaHb Ta CMpUSTNINBA CUTYaLis Ha FrOTIBKOBOMY CErMeHTi
BanlOTHOMO PWUHKY, Yy TOMY u4ucni 3aBgskm Bxutum HBY
3axodaM, a TakoX He3MiHHi Tapudu Ha nocnyrn XKKI. L
Y/MHHUKN 3HiBentoBanu edekTn Big BULLMX BUTpaT BizHecy,
NOHEeCEHMX, 30KpeMa, 3 MeTo 3abesneveHHs1 6e3nepepBHOT
JiSiNbHOCTI B yMOBaX BifKMOYeHb e/e.

Monpun nocnabneHHs iHONAUIMHUIA TUCK 3anuLwaBcs 3HaYHUM
Ta HEOAHOPIOHMM, WO 30Kpema incTpye 30epexeHHs
LUMPOKOrO  Adiana3oHy OLHOK OCHOBHOrO  iHGNALUIAHOrO
TpeHay. 3 opHoro 6oky, Moro obmexxyBaB CTpUMaHWiA Ta
HEpPiBHOMIPHO pPO3MNOAINEHMI 3a ToBapamMu Ta MOcrAyramu
cnoxvBumin nonmmT. Lle nepegycim nosHauunocs Ha
CMOBIMbHEHHI 3POCTaHHSA LjH HA TOBapu HenepLuo4eproBoi
notpebu, 3okpema geski Buau nobyToBOi Ta KOMM'HOTEPHOI
TexHikn, Mebrni, ankoronbHi Hamoi, TYPUCTUYHI MNOCNyru,
nocnyrn rotenis. Llle ogHUM UYMHHMKOM CTPUMMYBaHHS
iHpNAUiT 3anuwannca nonepeaHi agMiHICTpaTUBHI PiLLEHHS 3
ikcauii Tapudis Ha nocnyrn XKI. 3 iHworo Goky, nig
BMIMBOM 36iNblUeHHA BUTpPaT Ta BULLOTO MNOMMTY Yepe3
Hacrigku BiiHW, Y TOMY YMCHi BiOKMOUYEHHS €/e, BUCOKMU
Temnamm 3pocTtana BapTiCTb BETEPUHAPHMUX,
TENEeKOMYHIKaLinHUX Mocnyr, ojdAry Ta B3yTTs, ToBapiB
ocobuctoro pgornsgy, a MNOAOPOXYAHHS MeanyHUX Ta
CTpaxoBuX MOCAYr, MOCNYr ernekTpPUKiB Ta CaHTEeXHIKiB
NPUVLLBUALINMIOCS.

3HWKeHHs iHdnAUil, aganTauis go Hacnigkie obcTpinie B
eHepreTuli, 36epexeHHs He3MiHHMX TapudiB Ha nocnyru
KK, a Takox 3MiLHEeHHs1 FOTiBKOBOrO KypCy rpyBHI Cpusinu
NONIMNLIEHHI0 iHONAUINHUX ~ OYiKyBaHb YCix rpyn
PECMNOHAEHTIB, AKi B YKpaiHi € 3Ha4HOI MipO0 afanTUBHUMM.
Kpim TOro, Ha iHpNALUIHI OYiKyBaHHS MO3UTMBHO BMNWHYyNa
BiACYTHICTb MOHeTM3aUil fediunTy BromxeTy.

3rigHo 3 pesynbTaTaMy ONUTYBaHb LOAO AifIOBUX OYiKyBaHb
nignpuemcte, y | keaprani 2023 poky nignpuemcrea
3ayBaxunv nocnabneHHs BBy Ha hOpMyBaHHS OYiKyBaHb
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pacik 2.1.3. HanBnNNMBOBILWI YAHHUKN (DOPMYBaHHS O4iKyBaHb
niaANPUMEMCTB LWOAO0 3MiHM LiiH Ha iXHi ToBapu Ta nocnyru, %
pecnoHAeHTIB
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LliHn Ha eHeproHocii
@ | liHV H@ CMPOBUWHY Ta MaTepianu
BapTicTb TpygoBux pecypcis
Mpo6nemu 3 noricTnkor

[xepeno: HBY.

padpik 2.1.4. BiaxuneHHs perioHansHux ICL| Big
3aranbHoyKpaiHcbkoro (12.2021 = 100%), B.n.
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LIOAO iXHiX UiH Ha ToBapu Ta MOCNyrM GiNbLUOCTi OCHOBHMX
YMHHWKIB, 30Kpema "Kypcy puBHI OO iHO3eMHUX BamoT", "UiH
Ha eHeproHocil", "UiH Ha cMpoBuHY Ta Matepianun”. Lle, cepen
iHLWIOro, CTano pesynbTaToM 3Ha4HO KpaLLoi, HXX oYikyBarnocs,
cuTyauil B eHepreTuLi Ta BUCOKOT aAanTUBHOCTI YKpaiHCbKOro
OisHecy [0 cknagHMX yMoB. TakoX CTPIMKO 3HM3MBCHA 3a

BaromicTio YAHHKK "NpoGriem 3 NoricTUKO".

3okpema, 3aranbHMN  NPOIHPNALUINHUN  edekT  BIf
eHeproTepopy pd B | kBapTani 2023 poky BUSIBUBCSI MEHLLWM,
Hi>X ovikyBaB HBY (getanbHiwe — B "lHdnduinHomy 3BiTi" 3a
ciyeHb 2023 poky Ha cTop. 21-23). Lle Hacamnepepn
Bigobpasnnoca B CMOBIfMIbHEHHI TeMMiB 3pOCTaHHA LiH Ha
06pobrieHi nNpoaykTM  XxapyyBaHHS, WO notpebyoTb
TepMmiyHOi 06pobkn (xni6 Ta GOPOLUHSAHI BUPOOKU, MOMOYHI
NPOAYKTK, COHSILLUHUKOBA Orlisl, HaMoi, KOHCEepBM), a TaKOX
adesikmx nocnyrs. OgHak gediunT e/e Bce X MaB A0AaTHUN
BHECOK B iH(NsLilo Yepes BigobpaxeHHsa GisHecom BuTpat
Ha 3aKyniBnto pe3epBHOro obrnagHaHHA Ta eHepropecypciB y
cobiBapTocCTi TOBapiB Ta NOCNYr.

36epiranucs W 3HaudHi perioHanbHi Po3biXHOCTI B Temnax
3pOCTaHHA UiH. Y npudpoHTOBUX 06nacTax WiHWM 3pocTanu
NOPIBHSIHO LUBUALLE YHACMIAOK BULLMX 6E3MNEKOBMX PU3MKIB Ta
yCKnagHeHol NoricTUKK, a B OKpeMUX 3axigHux perioHax Ta
ctonuui  — BIAHOCHO BuWoro nonuty. BigHoBNeHHA
€KOHOMIYHOT aKTMBHOCTI Ta fOriCTUKM Ha [eOoKynoBaHii
YaCTUHI XePCOHLLMHMN CNPUAIIO 3HMKEHHIO TEMMIB 3POCTaHHS
LiH y perioHi Ta cycigHin Mukonaiscbkii obnacri.

CnoxuBya iHNAWIA Hagani 3HMXKYBaTUMeTbLCA Ha THi
XKOPCTKMX MOHeTapHUMX YMOB, BLUyXaHHSi CBIiTOBOI
iHcnAUii, HanarogXXeHHA FNOriCTUKMW Ta BiIAHOCHO
cnabkoro nonuty

xepeno: ACCY, pospaxyHku HBY.

padpik 2.1.5. BHecku B piuHy 3MiHy ICL| Ha kiHeub nepioay 3a
KOMMOHeHTamu, B. M.
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Ixepeno: CCY, pospaxyHku HBY.

Y noToyHomy poui iHnauia 3Husntecs go 14.8% plp
nepegyciM nig BMSIMBOM >KOPCTKMX MOHETapHUX YMOB,
YNOBIMbHEHHA  CBIiTOBOI  iHGNAUii  Ta  cTpUmaHoro
BHYTPILUHBOrO MNOMUTY, y TOMY 4uUCNi 4Yepe3 MOBiNbHE
BiAHOBNEHHS JOX0AiB HaceneHHs . Lli )X YNHHWKY cnpuaTumMyTb
" 3HWXKeHHIo 6a30Boi iHdNAUiT — 8o 12.5% p/p y 2023 poui.

3MeHwWweHHA 6e3nekoBMX pU3MKIB i3 HacTymHOrO  POKY
cnpusaTMe  MoJanblUOMy  MOMIMWEHHI  iHPRAUinHUX
O4YiKyBaHb  EKOHOMIYHMX CYO’'eKTiB, 3racaHHIO  LLOKIiB
npono3uii 3aBAsKN BIQHOBMEHHIO NOTCTUKN Ta BUPOOHNYMX
NOTY)XHOCTEW, a TakoX BuwuM Bpoxasm. Lle pasom i3
BiJTHOCHO  OPCTKOKO  MOHeTapHow  nonitukoro  HBY
nocnabnioBatMMe iHPMAUIRHWUA TUCK HaBiTb B yMOBax
NOXXBAaBIIEHHSI EKOHOMIKM Ta 30epexeHHs M'sKoi dicKanbHOT
noniTvkn. Y pesynbTtaTi 3aranbHa iHdnsuia Ta 6asosun ICLL
3HM3ATLCH 40 OAHO3HAKOBOIO PIBHSA BXE HACTYMHOro poky. Y
2025 poui iHnAuia noBepHeTbCH B LiNbOBWUM Aiana3oH, a
6asoBun ICL, ctaHoBuTMMEe 6mm3bko 3%. 3pocTaHHsa UiH
CMOBIMNbHIOBATUMETLC  Mawxe 3a BCiMa  KITHOYOBUMMMU
KOMMOHeHTaMn 6a30BOi iHpNAUii. Y NOBOEHHU nepioa
OCHOBHWM [IXEpEerioM TWUCKy Ha UjHW CTaHe BiOHOBIEHHS
nonuty Ta 3apnnaTt, Wo Hanbinble no3HavyaTMMEeTbCA Ha
BapTOCTi NOCNYr, 30KpeMa NOB’A3aHMX 3 BiJHOBIEHHAM XUTNa

2 3rigHo 3 pesynbTaTamm ONUTYBaHb NiANPUEMCTB, TUCK BUPOGHWYMX BUTPAT, NMOB'AI3aHMX 3 BiaKMioYeHHsaMK e/e, nocnabuecs B | ksapTani 2023 poky
(cepeqnHs ouiHka 3pocTaHHsA BUTpAT cnosinbHunacs Ao 6.3% nopieHsHo 3 7.4% y |V kBapTani 2022 poky).

IHdbnsuiiHKiA 3BIT | KBiTeHb 2023 poky
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Ipadik 2.1.6. BazosBun ICL, %
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(meTanbHiwe TakoXx y BCTaBLi "BnnuvB BKIOYEHHS] nMnaTu 3a
NPOXMBaHHSA Y BITACHOMY XWUTHi Ha iHdNsui" Ha cTop.17).

DesindnauinHum npouecam cnpuATMMe A0OCTaTHA
npono3unuifa c/r npoAaykuii Ta 3HWKEHHA CBITOBUX LiH Ha
npoAoBONbCTBO

Ixepeno: CCY, pospaxyHku HBY.

I'padpik 2.1.7. KomnoHeHTn 6a3oBoro ICL Ha kiHeub nepioay, % p/p
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O6pobneHi npoaykTn e [TOCYTY

Opsr i B3yTTst e |HLLI| HENPOJOBOSIbYI TOBAPYU

Ixepeno: AICCY, pospaxyHku HBY.

padik 2.1.8. LliHn Ha ocHOBHiI c/r ToBapu B YKpaiHi Ta Ha
30BHILWHiIX pUHKax* y gonapoBomMy ekBiBaneHTi, 01.2021 = 100
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Onisa coHsALWwHMKOBa Mwexnus Kykypynasa

* CyuinbHi NiHii — uiHM Ha ¢/r B YkpaiHi Ha ymoBax EXW, nyHKTUpPHI NiHii —
LiiHX Ha 30BHILLHIX pyHKax Ha ymoBax FOB.
Ixepeno: AMNK-iHdbopm, po3paxyHku HBY.

IHdbnsuiiHKiA 3BIT | KBiTeHb 2023 poky

Monpy Hwxk4i ypoxai nonepegHLOoro PoKy, Nponosuuis cfr
npoaykuii 6yna AocTtaTHbO ANSA 3abesneveHHs BHYTPILLHIX
notpeb, LWo, cepea iHwWoro, Oyno 3yMOBMEHO TennMMmu
NOrofHVMM yMOBaMu B3WMKY. Kpim TOro, TpyMBamno 3HWKEHHS
CBiTOBMX LjiH Ha Ui TOBapW, a eKCNopTHI LiHN Ha yKpaiHCbke
36idoka Ta iHWYy ¢/r Npoaykuito Bynu e HWKYMMK 3a CBITOBI
yepes MOriCTUYHI TPYAHOLLI Ta BUCOKI PU3UKKU, HaBiTb Monpwu
4ito "3epHoBoro kopugopy". Ak Hacnigok, 3pOoCTaHHA LiH Ha
cupi NpoayKTn XapdyBaHHsa cnosinbHunocs ao 31.6% p/p.
3okpema, NoBirnbHiLle 4opoXKYanm GOPOLLHO Ta KPYnn, a Takox
npoayKuis TBAPMHHULITBA N BNIIMBOM BTOPUHHMX €JDEKTIB Bif,
3HMKEHHSA LiH Ha kopmu Ta crnabkoro nonuty. Lle, 3i cBoro
60Ky, obMexyBano 3pocTaHHA UiH i Ha oBpobneHi npogykTn
xapdyBaHHs. BopgHouac, nig kiHeup | kBapTany uyepes
BMYEpnaHHa edekTiB Tennoi 3uMOBOI MOrOAM BUCOKUMU
Temnamy 3pocTanu LiHW Ha OBOYi, 30Kpema Ha umbynio,
MOPKBY Ta TEMMNYHI OBOYI, LLO AOPOXYanu e v 3 ornagy Ha
3pocTaHHA BUTpaT GisHecy B nonepeaHi micsui yepes aediumnt
ele, a TakoXX 0O6MEXEHHS IMMOPTY Yepe3 HacniakvM 3eMneTpycy
B TypeyuuHi. 36epiranvcsa BUCOKi TEMMNY NOAOPOXYAHHS SELb.

MpoaoBonbYa iHPNALUIS B NOTOYHOMY poLi 3anuwaTumeTbes
BMCOKOK 4Yepe3 MNPOAOBXEHHS1 3pOCTaHHA UiH Ha
NnnogooBOMEBY MPOAYKLUIK0 Yy 3B'A3KY 3  OYiKyBaHUM
3HWKEHHAM YypoXaiB, a TakoX edekTn Big NoaopoXdYaHHA
nanuea B Apyromy niepivyi. [lopiBHAHO [elesi Kopmu
CTpUMYyBaTUMYTb nigBuLLIEHHSA LiH Ha npoAaykuito
TBapUHHULTBA.

Y HacTymHi pokuM 3i 3MeHLIeHHAM Oe3MneKkoBMX PU3ukiB
npoaoBosibYya iHhnALia Oyae WBMAKO 3HMKYBATUCS 3aBOSKM
BiJHOBIEHHIO  TEXHOMOTMYHUX | JIOFICTUYHMX  3B'A3KIB,
36inMbLUEHHI0 BpOXaiB Ta OYiKyBaHOMY 3HWDKEHHIO CBITOBMX
LUiH Ha MpPoAOBOMbLCTBO Ta eHeproHocii. Lle nepeBaxutb
BMVB Bif BiAHOBMEHHS CMOXMBYOroO MOMUTY, Y TOMY YuCHi
yepe3 MOBEPHEHHS MirpaHTiB. BiganosigHO, MpOrHosyeTbes,
IO 33 YMOBU BiCYTHOCTI 3HAQYHMX HOBWX LLIOKIB MPOMNO3uLii
HACTYNHOrO POKY iH(MALIA CUPMX MPOAYKTIB 3HU3UTLCH OO0
O[HO3HAKOBOrO PiBHSA, @ OO0 KiHUS MPOrHO3HOro nepiogy —
maimxe 0o 3%.

Y noToyHOMy poui nanbHe Aopox4yaTume uepes
NOBEpPHEHHs nopaTKiB Ha [AOBOEHHWWA piBeHb, MNpoTe
Hapgani LiHM Ha nanbHe cTabinisylTbeA

TeMnn nodopoX4YaHHS NanbHOro 3Ha4YHO 3MEHLUMIUCS Ha
noyatky 2023 poky (ao 27.9% p/p y 6epesHi) niag BAAMBOM
nagiHHA CBITOBUX UH Ha HadTy, 3Ha4yHUX 3anacis,
HaKoMM4yeHnx Gi3HECOM Ta HaCeneHHsIM, a TaKOX 3HWKEHHSI
nonuTy B yMOBaX 3MeHLLEHHS AediumnTy e/e Ta Tennoi norogw.
Crabinisauis UiH Ha nanbHe Cchnpusina 3HWKEHHIO TemniB
NOAOPOXHYAHHS TPAHCMOPTHMX MOCIYT, @ TaKoX NocnabneHHo
TUCKy Ui€i koMnoHeHTU Ha ICL| yepe3 BTOPUHHI edhekTu.

Y Hanbnwkdi Micsui 3poCTaHHA UiH Ha nanbHe B piYHOMY
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Ipadpik 2.1.9. Llinn Ha cupi npopoBonbkyi ToBapu, %
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xepeno: OCCY, po3paxyHku HBY.

padbik 2.1.10. BHeCKM YMHHMKIB y 3MiHY LiiHU Ha 6eH3uH A-95%, B.N.
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H[logaTkn Jlorictnka
® LliHn Ha HadTy = OBMiHHMIA KypC
B Mapxa = AQMiH. BATpaTh, 36yT

BUMIpi Oyge Ayxke BONaTUNbHUM — Big HE3HAYHOro
NPUCKOPEHHS Y KBITHI 4O MafiHHA B YepBHi Ta BigHOBMEHHS
3pocTaHHa 3 nunHa. Lle Bigobpaxatume Bnnve 6asu
MOPIBHSAHHA 4epe3 nanuBHY KpU3y MUHYMOi BecHM Ta
noaaTKoBMX 3MiH, 30Kpema TOpIWHIO BiAMIHY akumsiB Ta
3HMKeHHs cTaBkm [1OB i BigHOBNEHHsT OOBOEHHOrO
onofaTtKyBaHHS NanbHOrO 3 LibOro JIUMHS, WO MaTtuMe OrnsbKo
1 B.n. npsimoro BHecky B 3MiHy ICLl. 3i cBoro 6oky, 4epes
edeKkTn nepeHeceHHs BapTOCTi ManbHOro Ha UiHW iHLIKX
TOBapiB Ta nOCAyr, MOCUNWUTLCA TUCK | Ha BapTiCTb
TpaHcnopTHUX nocnyr. Hagani uiHv Ha nanbHe cTabinidyoTbca
3aBASIKM MOCTYMOBOMY 3HVDKEHHIO CBITOBUX LiH Ha HadTy, a,
noynHaoum 3 2024 poky, nanuBHa KOMMOHEHTa CrpUsTUMe
ranbMyBaHHIO 3aranbHoi iHpRAUiT, SK HanpsaMmy, Tak i Yyepes
BTOPUWHHI ecpbekTu.

MNotpeba npuBeAeHHA agMiHiCTPaTMBHUX LiH i Tapudis
Ao iX eKOHOMIYHO oOrpyHTOoBaHoOro piBHA 0Oyae
OCHOBHMWM NPOiH(NALIMHUM YAHHMKOM Yy HacTyMHi poKu

* KBiTeHb - nuneHb 2023 poky — ouiHkn HBY.
xepeno: ACCY, minfin.com.ua, po3paxyHku HBY.

Ipadik 2.1.11. AamiHicTpaTUBHO perynboBaHi LiHu, %
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3MiHa 3a kBapTan e Pj4yHa 3MiHa

[xepeno: ICCY, pospaxyHku HBY.

IHdbnsuiiHKiA 3BIT | KBiTeHb 2023 poky

TemMnu 3pocTaHHA afMIHICTPaTMBHO perynboBaHWMX LiH
He3HayHo cnosinbHUnuMca B | keBaptani 2023 poky (go
13.5% p/p). OcHOBHVM CTPUMYOHUM YNHHMKOM
agMiHiCTpaTMBHOI  iHNALUiT  3anuwasca  mopaTopin  Ha
nigBULLEHHS OKpemux TapudiB Ha nocnyrm XKI ans
HaceneHHs. Takox u4epe3 3MeHLWeHHA TUcky 3 6oky
BMPOBHMYMX BUTPAT i CTPUMaHWA NONWUT CMOBINbHIOBANOCA
3pOCTaHHSA BapTOCTi ankoronbHUX Hanois, hbapmaLeBTUYHOI
npoaykuii,  xniba,  TpaHcnopTHMXx  nocnyr.  Temnu
NOAOPOXYAHHS TIOTIOHOBMX BMPOGIB 3anuwmnnmca He3miHHO
BUCOKMMM BHACMIQOK NNMAHOBOIO NiABULLEHHS akUM3iB.

Ha nporHo3HOMy ropu3oHTi piBeHb agMiHiCTPaTUBHOT iHANALT
BM3HAYaTUMYTb Hacamnepes ypsiooBi PilleHHS 3 NPUBEOEHHS
Tapudis Ha nocnyrn XKKIM OO pYHKOBKX PIBHIB Yy 3B’A3KY 3
noTpeboto yCcyHeHHs aucbanaHciB B eHEPreTMYHOMY CEKTOPI.
3BaxaluM Ha BMCOKY coLjanbHy 3HadylicTb Tapudis,
O4iKyeTbCs, WO iX NiaBULLEHHST Byae noeTanHWM i TpuBatume
BMNPOOOBX AEKINbKOX POKIB, @ TaKOX CYNpOBOAXYBaTUMETLCS
po3LMpeHHAM coujianbHoi niaTpumkn. MNMporHo3 HBY BpaxoBye
MOXNUBE MNiOABULLEHHA TapudiBe Ha e/e ana nobyToBux
CroXxwvBadiB B NOTOYHOMY poui. HaToMicTb npunyckaeTbes, Wo
MOpaTopi Ha NiaBULWEHHSA TapudiB Ha ras, rapsyy Boay Ta
TENnonocTavyaHHs 3aBepLUNTLCS NLLE B HACTyNHOMY poli. Lie
pasoMm i3 noganblumMM NOAOPOXKYAHHAM TIOTHOHOBOI NpoayKUil
BHACMigOK MiABULLEHHSI aKUM3iB  CNPUYMHUTL  3POCTaHHS
BHECKy agMiHicTpaTusHoi iHdnauii B ICL, y 2024—2025 pokax.
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BctaBka 2. Bnnve BKIIOYEHHA NNaTtu 3a NPOXMUBAHHA Y BIIACHOMY XUTAi Ha IHAUi0

Ha noyatky 2022 poky OCCY nnaHoOBO mepernsiHyna crnoxuB4uuii Habip ana pospaxyHky ICL,. OgHum 3 HamBanuBiLMX
HOBOBBE[EHb CTaNo BKIIIOYEHHSI 40 PO3paxyHKy NnaTth 3a NPOXMBAHHSA y BNacHOMY XuTni. MeTol Takux 3miH € nogarbLue
HabnKEHHSI CNOXMBYOro Habopy 40 DaKTUYHMX BUTPAT HACENEHHS 3 OrMsAy Ha 3HaYHy YaCTUHY YKpaiHLiB, SKi NPOXUBaOThb
y BNACHOMY XMWTIi, @ TakoX MPUBEAEHHS HaLUiOHanbHOI CTaTUCTUKM Y BIAMOBIQHICTL A0 MiXKHAapOAHUX cTaHgapTiB. Hapaasi
MEeTOZOSOriYHI 3MiHW, AKi BioOynucsa, He Manu 3Ha4yHOro BMNJMBY Ha MOKa3HMK iHANALIT MONpu BUCOKI TEMNU 3POCTaHHS LiH Yy
Lin rpyni, 3oKkpeMa 4Yepes He3Ha4Hy YacTKy BUTpaT Ha BnacHe xutno B ICL, (nuwe 0.43% y 2023 poui). MNpoTe sk ceigyaTh
OaHi iHWKWX KpaiH, Bara Ta BNAUB L€l KOMMNOHEHTW Ha 3ararnbHi NOKa3HUKM iHPNALUIT MOXe CYyTTEBO 3pOCTU, YpPaxoBYHOUU
OvikyBaHe niCNSABOEHHE BiAHOBMNEHHA EKOHOMIKM, a TaKoX CYMYyTHIM PO3BUTOK PUHKIB HEPYXOMOCTi Ta inoTeYHOro
KpeoutyBaHHS. ToMy BKIOYEHHSA B po3paxyHok ICL|L nnaTy 3a BnacHe XWTNo cnpusaTuMe yxBarneHHHo 6inbL iHdhopMoBaHMX
pilLleHb 3 MOHETAPHOI MNOMITUKN.

MeToo pospaxyHky ICLl € BMMiptoBaHHA KyniBenbHOI
CMPOMOXHOCTI FPOLLEN, TOMY PENEBAHTHUI CMOXUBYNIA HABIP
Mae cknagaTucs 3 ycix ToBapiB Ta NMochnyr, Lo CMOX1BaThCA
JomorocnogapcteamMu, BknoyawuuM  kuTtno. [nata 3a
NPOXWBAHHA Yy BMACHOMY XXWTNi — Le BWTpaTW, LWO
CYNpOBOAXYIOTb NpuabaHHA KWTNa, 34IACHIOTBCA Ha
YTPUMaHHS XXUTNa Ta NPOXWBaHHS B HboMy*. OfHak, Yepes
cknagHictb obpaxyHKy Takoi BapTocTi 6arato KpaiH
BMKIIOYAOTb MMaTy 3a MPOXMBAHHS Yy BIIACHOMY >XUTMi 3
pospaxyHky csoix ICLl, a B YkpaiHi go 2022 poky BoHa

nocrnyru Ta MOCMYrM areHTCTB HEpPyXOMOCTi, Lo
cnravyloTbCs Mig 4Yac nepefaBaHHA BMACHOCTI, PEMOHT
Ta YTPUMaHHA >XUTNa, CTpaxyBaHHs, MogaTkym Ha
HepyxomicTb. ¥ CHP npugbaHHa 3a BupaxyBaHHAM
BUOYTTA  Xutna BigoOpaxaeTbcs K Banose
HarpoMazXxeHHsl OCHOBHOrO KaniTany, Lo 03Ha4vae, Lo Ui
BUTPATW CNif BUKMOYATK 3 KiIHLEBUX CMOXMBYMX BUTPAT
aomorocnogapcTB. [lpoTe XWUTNO € oOfHoYacHo W
aKTMBOM, i [DKEperom MNocnyr 3 MNpPOXUBaHHA. Tomy
po3pobHukm ICLl BigainsaTh iHBECTUUINHI BUTpaTK Big

CNOXMBYMX, W06 BkMtouMtn Ao ICLL nuwe cnoxuBaHHs
nocnyr NpoXuBaHHs. Xo4a Lel MeToa He BMKOPUCTOBYE
MexaHi3aM iMNyToBaHWX LiH, SK nonepegHi Asa, BiH
CKMagHUM Ans po3yMiHHA Ta MigBWLLYE BOMATUIbHICTb
ICLI yepes LiHOBI konMBaHHA Ha pUHKY xuTna. MNpoTe
caMe UMM MeTOAOM KopucTyeTbcsi ABcTpanis, Hosa
3enanpisa, PiHnaHAaia Ta €C.

= MeToa nnatexiB BUMIpPIOE 3MiHY 3aranbHUX NNaTexis,
34ificHeEHMX gomorocrnogapcTBamMm 3a BCi ToBapu Ta
nocnyru Ons yTpUMaHHsa XWTna, puandHi nocnyrm 3
0bOpMIEHHS NpaB nepedadi BNACHOCTI, MOralleHHsI
BiACOTKIB 3a inoTekow, Moaudikauiio, [AOMNOBHEHHS,
PEMOHT Ta YTPUMaHHS XUTNa, CTpaxyBaHHS, NoaaTku Ha
ManHo. Takuin MeTof € 3po3yMiniliuMm AN rpOMaaCbKOCTi
Ta BUMIPIOE BUTPATK HanpsMy, YHUKarouu iHtepnonauii, i

BpaxoByBanaca nuwie YacTKoBOS.

Buknuku o6paxyHKy BapTOCTi NPOXMBaHHA y BNacHOMY

XUTni. [nsg TUX, XTO NPOXMBAE B OPEHOOBAHOMY >XWUT,

LiHOI XWUTMOBMX MOCAYr € opeHda, Todi K BapTiCTb

NPOXWBAHHSA Yy BIrlAcHOMY >KWUTNi BUMarae CKNagHilnx

nigxonis A0 OLHKW. 3aranoM € YoTUpPKU OCHOBHI niaxoan®:

= Bwutpatn kopuctyBaya — nigxig, WO BUMIPIOE 3MiHU Y
BapTOCTi KOPUCTYBaAHHA XUTMOM ANSA BMACHWKIB, SKi MOro
3alimMaloTb. Ak NpaBuno, Ui BUTpATK CKnagatoTbCs 3 ABOX
€nemeHTIB: MOTOYHI haKkTU4Hi BUTpaTU (BUTpaTM Ha
PEMOHT Ta YTPUMaHHS, MOAATKM Ha HEPYXOMICTb) Ta
anbTepHaTMBHa BapTiCTb IHBECTYBaHHA B  XUTMO.
OcTaHHe Moxe ByTn npeacTaBneHe HOPMOK AOXiAHOCTI
anbTepHaTUBHUX akTUBIB abo cepedHbO BiACOTKOBOM
CTaBkol 3a inotekow. Llem meTod BMKOPUCTOBYIOTb

. . . BUKOPUCTOBYETHLCH, 30KpemMa, B Cnony4yeHom
Kanapa, LlBeuia Ta IcnaHgia. OgHak, Moro BaroMum Ko Oﬁ)'IiBCTBiy P Y Y
HeJoniKoM € BKIOYEeHHs npoueHTHOI cTtaBku B ICL, wo P '
YCKNaAHIOE aHani3 BNMMBY MOHETapHOI MOMiTUKKN, agxe Hapasi Hemae eauHOI  y3rofpkeHOi  MiXXHapoaHUMU

opraHisauissMu metogonorii i ouiHku, ToMy nig Yac Bubopy
nigxogy CraTUCTM4YHI  cnyxbu  MawTb  ypaxoByBaTu
BigNoBigHICTb NoTpebam cnoxuBadiB Ta OCHOBHIN MeTi ICL,
MDKHapoOHUA OOCBiA4 Ta CycniflbHEe BW3HAHHS, a TaKoX
NPakTU4HICTb BNpoBamxeHHs. JICCY 3ynuHunacsa Ha metogai
nnatexis Ta Ha noyatky 2022 poky pasoM i3 MnnaHoBMM
nepernsagom cnoxveyoro Habopy ansi pospaxyHky ICLL,
3anpoBaguna po3paxyHOK MnaTu 3a MpPOXWMBAHHA Y
BMAaCHOMY >KUTMi, [JOMOBHMBLUM Ta MNepepo3noginuBLLM
HasiBHU Habip ToBapiB Ta Nocnyr.

3aBXau MaTume edekTr, NPOTUNEXHI A0 METU 3axoniB.

= MeToA eKBiBaneHTHOCTI opeHAHOI nnaTu. Lle metoq
BukopuctoBytoTb  CLUA, Anowxis, [aHis, Hops.erig,
LLBenuapisn, Yexis, Mekcuka Tta MNAP. BiH Takox 4yacTto
BMKOPUCTOBYETLCSA AMNsi MiXXKHAPOAHMX MOPIBHSAHL PiBHS
XuTTS. MpoTe BiH He 3aBXau € penpe3eHTaTUBHUM Ans
KpaiH 3 NOpPiBHAHO HEBENTMKMM PUHKOM OpeHaM XUTna, oo
AKUX HanexuTb i YkpaiHa. [Jo Toro X, opeHaa Xutna
BkntoyeHa go ICL, B YkpaiHi okpemoto rpynoto.

= MeTtoa npuabGaHHA HEPYXOMOCTi BKMHYAE YUCTY
KyniBr >Xutna (BapTiCTb KyniBni 3a BMpaxyBaHHAM
npogaxy), BapTiCTb Oy4iBHMUTBA HOBOIO  XWUTMA,
OHOBIEHHS HasIBHOTO XWTNa, BUTPaATU Ha OPUONYHI

BkntoyeHHs nnatu 3a MpOoXMBaHHSI Yy BIACHOMY XWUTNi €
O[HUM 3 HanpsIMKIB HAOMVMXXEHHSI HaLioHaNbHOT CTAaTUCTUKK

4 Lli BUTpaTt¥ cnia Bigpi3HATM SIK Big ONMaTtv 3a XWTIOBO-KOMYyHarbHi MOCAYry, WO Hanexarb A0 MOTOMHUX BUTPAT, TaK i BNacHe BUTPAT Ha KyniBnio
HepyXOMOCTi, L0 HanexuTb A0 iHBECTULINHOI, @ He CMOXWUBYOI AianbHOCTi. BogHouac, nnatexi 3a ob6CcnyroByBaHHS iNOTEYHOrO KPEAUTY, CYMyTHI
BUTPaTU Ha NpuAGaHHS XUTNa, 30KpeMa 0POpPMIEHHST INOTEKN, CTpaxyBaHHS TOLLO, € CKITaA0BUMUN BUTPAT Ha MPOXMBAHHS Y BNIACHOMY XUWTNi Ta 4acTo
3anexartb Bif BapTOCTi Camoi iNOTEKW, TOMY MaloTb BKIHOYATUCS B CMIOXVBYI BUTPaTU Ans po3paxyHky |CL.

5 YacTuHa ToBapiB Ta nocnyr, fnoB’si3aHux i3 NPOXUBAHHSAM Y BIACHOMY XUTTIi, BKItoueHa 40 rpynv 04.3 "YTpUMaHHS Ta pEMOHT xuTtna".

6 [leTanbHille Npo Niaxoan 40 PO3paxyHKy BApTOCTI NPOXMBaHHS y BriacHoMy xuThi B ICL| — y nociGHuky MB® "Consumer Price Index Manual'.
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o MDKHaApPOOHUX  CTaHdapTiB. Tak, €Bponelicbka
cTatucTnyHa cuctema 3 novatky 2022 poky Takox gogana
nnaTty 3a MPOXMBaHHS y BNACHOMY XWUTNi ONA PO3paxyHKy
rapMoHizoBaHoro ICLL 3a kpaiHamu Ta B uinomy no €C. Lle
Mae MoniNWuUTM 3iCTaBHICTb MNOKA3HMKIB iHAMALUIT MK
KpaiHamu, xo4ya Le MOXe MOCUIUTU po3BbiKHOCTI B Temnax
iHpnAUiT | cnoBiNbHUTU npouecn 36MwKeHHs iHdNALiT y
Pi3HNX KpaiHax Yepes pPi3Hy YacTKy HaceneHHs, Lo NPoXNBae
y BNAcHOMY XM THi, Ta po30iKHOCTI y AWHAMILLi BHYTPILLHIX LiH
Ha HEPYXOMICTb Y Pi3HUX KpaiHax.

Ipachik 1. Yactka A, WO NpoxuBarwTb Yy BIACHOMY XWUTRi, Yy
2021 poui, %

KOMMOHEHTM Ha 3aranbHi NOKa3HMKM iHNAUIT MOXe CyTTEBO
3pOCTM, YpPaxoBYKOUM OYiKyBaHe MICMSBOEHHE BigHOBMNEHHS
E€KOHOMIiKM, @ TaKoX CYNyTHIN PO3BUTOK PUHKIB HEPYXOMOCTI
Ta iNOTEYHOro KpeauTyBaHHA. Y KpaiHax 3 BULUM PiBHEM
€KOHOMIYHOro pO3BUTKY Bara Ui€l KOMMOHEHTU 3HA4yHO
6inbLua, 3okpema B kpaiHax €C — y cepegHbomMy 9%.

I'pacbik 3. Cknaposi rpynu 04.2 "Mnarta 3a BnacHe Xutno" 3a ix
BiAHOCHOlO Baroto, %
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Dxepeno: OCCY, €spocrtar, BLS.

BnnuB BKMHOYEHHS BapTOCTi NMPOXWBAHHA y BrNacHOMY
XUTNi Ha AuHaMiKy iHdnauii B YkpaiHi. [ToBHomMaclTabHa
BiliHa pocii NpoTn YKpaiHu 3ymoBuUa 3Ha4Hi pynHYBaHHS K
XWUTNOBOI  HEpPYXOMOCTi, Tak i nignpuemcTs,  LWO
cneuianiayloTbca Ha BUpOGHMLUTBI ByaiBenbHUX martepianis.
Lle 3ymoBuWno cTpimke 36inbLUEHHsI NONUTY Ha MaTtepiany Ta
nocnyru Ans BigHOBMEHHSI MOLLKOXKEHOrO Ta 3pyNMHOBaHOIro
XWUTNa O4HOYACHO 3i CKOPOYEHHAM BiTYM3IHSAHOI MPONO3uLii.
Kpim TOro, 3Ha4yHwin, ane HepiBHOMIpPHWA TUCK Ha BapTiCTb
BNACHOro XWTna MaB Mirpauiiiuin pyx. Ak Hacnigok, Temnu
3pOCTaHHS LjiH Ha MaTepiany Ta NoCNyry Anst pPEMOHTY XuUTna
Oynn opgHumn 3 HavBuwmx y 2022 poui. Lli edektn
36epiraTMyTbCsl | B NOBOEHHUIA Yac.

I'pachik 2. IHAeKkc BapTOCTi NPOXUBaHHSA Yy BNacHOMY xuTni, % p/p
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* Po3paxyHOK iHOEKCiB BapTOCTi MPOXMBAHHA Yy BMACHOMY XWUTNi
3anpoBagkeHo 3 2022 poky, TOMY pidHi 3MiHW AOCTYNHI NuLwe 3 rpyaHs
2022 poky. 3eneHnM LUTPUXOM NO3HAYeHO piyHi 3miHW iHgekcy OCCY,
KOMGiHOBaHOro 3 pospaxyHkamu HBY 3a nonepepHi nepiogu.

[xepeno: ICCY, pospaxyHku HBY.

Hapasi 3aranbHun BNnuB Ui€i KOMNOHEeHTU Ha anHamiky ICL|
OyB He3Ha4yHWi, NnepenyciM Yepes ii HU3bKy YacTky (y 2023
poui’ — nuwe 0.43%). 3 Yacom, ogHak, Bara Ta BB L€l

Dxepeno: ACCY.

Bknio4yeHHA uiei komnoHeHT B ICL, moxe nocunutm
npoiH(pOPMOBaHICTb PpilleHb 3 MOHETApPHOI NOJIITUKU.
BknioyeHHsa po ICL nnatm 3a BRacHe XWTno cnpusie
NOMIMIWEHHIO  penpe3eHTaTUBHOCTI  MOKas3HuKa  iHpnsawuii
BiHOCHO BMTpaAT JAomMorocnogapcTB Ta O6inbll MNOBHOMY
BifOOpaXXeHHI0 LiHOBMX TEHAEHLUIN y KpaiHi, Lo ocobnueo
BaXNUBO [ANs MPOBeAEeHHs edEeKTUBHOI MOHeTapHOi
nonitukn. KpiMm TOro, BnacHe >MTNO € BaXXMMBUM aKTUBOM
Ans 6araTbox gomorocnogapcTs. 3MiHWM Y BapTOCTi iXHbOro
XWUTNa MOXYTb BMMUHYTW Ha o6pobyT, diHaHCOBWI CTaH Ta
CMOXMBYY MOBEAiHKY, L0, cepen iHLWOoro, MoXe BM3Ha4yaTu
piBEHb CNPUAHATTSA iHpNALIT Ta iIHPNALINHI O4iKyBaHHS, TOMY
peTenbHe BiACTEXEHHSA LMX iHOEKCIB CNpUATME PO3YMiHHIO
NpoOLECIiB MPUAHATTSA pilleHb E€KOHOMIYHUMW areHTamu Ta
pO3pOOneHHi  e(EeKTUBHMX 3axOdiB  MaKPOEKOHOMIYHOI
NONITUKN.

3a cBOIMM BRacTMBOCTSMU BiOHECEHHSA MfaTu 3a BriacHe
xutno po ICL, €k npaBuno, MNOCUNIOE MPOLMKNIYHICTb
iHpnauii. Tak, nepiog EeKOHOMIYHOrO MiOQHECEHHS MOXe
CynpoBoAXyBaTuca OyMOM Ha PWHKY HEpPyXOMOCTi, Lo
XapaKTepu3yeTbCA BULLMMM TEMMNAMU 3POCTAHHSA LiH Ha Hel
NOpPIBHAHO i3 3aranbHol iHGnAuien. BignosigHo, Temnu
3pocTtaHHsa ICL| 6e3 BpaxyBaHHA nnatu 3a BriaCcHe XMUTIO
OyaoyTb HWKYMMM, HiX 3 il ypaxyBaHHAM, TOX MOHeTapHa
noniTuka MOXe BUSIBUTUCA 3aHaaTo M'Akoro. |, HaBnakw,
NafiHHA UjH Ha HepyxoMmiCTb Mig 4ac kpusu mae 6yTtu
iHOMKaTopoM Ans GiNbLOro MNOM’SIKWEHHS MOHETapHOI
nonitukn. 3a ouiHkamu Hill et al. (2019), BiacyTHICTb NnaTh 3a
xmtno B ICH y CLWIA mMoxe 4acTKOBO MOSICHUTK
3rnagyKyBaHHsA KpyBoi ®inninca ta cutyadito, konu iHnauia
nig 4ac rnobanbHOi (QiHAHCOBOI KpM3WM He 3HM3unaca
HaCTINbKKM, K OviKyBanocs.

BogHouac, BkmoyeHHs uiei komnoHeHTM go ICLL moxe
NiABULLMTL  BONMATUNbHICTE  iHGMAUWT  Ta  nocunutu
perioHanbHi PO3BKHOCTI, O MOXEe YCKNaAHUTU NPUNHATTS
pilleHb 3 MOHETapHOI NONITUKN.

7 Bara KOMMOHEHT Y croXwuBYoMy HaGopi Ans pospaxyHky ICL| y 2023 poui 'pyHTYeTbCs Ha aaHnx CHP 3a 2021 pik.
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2.2. MonuTt i BUNyCK

= CwuTyauis B eHepreTuui B | kBapTani 2023 poky BUsiBUnacs KpaLloto 3a 04ikyBaHHS, LLO NiATPMMano eKOHOMIYHY aKTUBHICTb.
[Monpwu 3HauHi pynHyBaHHS i3M4HOro Kanitany, NianpuemMcTBa ¥ Hagani npautoBany 3Ha4YHO HDKYE PIBHS 3aBaHTaXEHHSs!
NOTY>XHOCTEW, @ CNOXUBYMI Ta iIHBECTULLIMHUIA NONUT 3anuwanucs cnabkumm.

= CTpiMKe CKOpOYeHHs1 aediunTy e/e, NoninweHHs yMOB TOPriBMi Ta HapoLLlyBaHHA GloXeTHUX BUAATKIB Jano nigctasu
NOKPAaLLMTK OLHKY 3pocTaHHsa peansHoro BBIy 2023 poui o 2.0%.

= |3 HaACTYnHOro POKYy BiAHOBMEHHS EKOHOMIKM MPULLBUALLYBATUMETLCA 3aBOAKM 3HWKEHHIO 6es3nekoBuX pu3ukiB Ta
noBo€HHIN Biabyaosi. Ane Big'emHun po3puB BBI1 36epiratumeTbcd Ha BCbOMY MPOrHO3HOMY TFOPM3OHTI Yepes
nocnabneHHs KOHKYPEHTO3[4aTHOCTI Nif Yac BiHWM Ta TpuBane 30epeXeHHs BUKIMKaHWX BIVHOK CTPYKTYPHUX
AVCNPONopLIir Ha pyHKax ToBapiB i Nocnyr, Npaui Ta Kkanitany, Wo ranbMyBaTUMYTb BiQHOBIEHHS CYKYMHOro MOMnuTY.

I'padpik 2.2.1. PeanbHun BB, % p/p
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CTtpimKe noninweHHsA cutyauii B eHepreTuui nigTpumano
€KOHOMiYHY aKTUBHICTb Ha novyaTky 2023 poky

xepeno: OCCY, po3paxyHku HBY.

Ipadik 2.2.2. CepeaHna 3MiHa 06¢cAry BUNycKy npoaykuii/HagaHH:A
nocnyr y 3B'i3Ky 3 BigKnio4YeHHAMM e/e 3a BUAamMm AisnbHocTi, %
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xepeno: HBY.

I'padpik 2.2.3. CepeaHboa060BE BUPOGHMLTBO CTani, YaBYyHY,
npokarty, Tuc. T
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[xepeno: YkpmeTanyprnpom.

3a nigcymkamu | kBapTany 2023 poky aediuut e/e cTpimko
CKOpOTMBCSA Ta, 3a ouiHkamu HBY, ctaHoBuB 61m3bko 15%,
WO 3Ha4YHO MeHWe, HiX nepegbayanocs B HaLOMy
CiyHeBOMY MpoHo3i (27%). [lignpuvemctBa 3rigHO 3
onutyBaHHAMKM HBY® TakoX NOBIAOMUNM NPO 3MEHLUEHHSI
aediunty: y notomy 2023 poky pecrnoHOeHTU B cepeHbOMY
oujiHoBanu gediumt e/e B 15% poboyoro vacy (NopiBHsHO i3
19% y nuctonagi 2022 poky). Ha nouatky | kBaptany
aediunT 36epiraBcs sik Yepes HOBi OOCTPINKM, Tak i HacnigkK
pyWHYBaHb MWHYINOro poKy. Arne LUBWAKI PEMOHTW, No4aToK
poGotn Hu3kum 6rokis AEC Ta cnpuaAtnuea noroaa®
NpaKkTU4HO HiBentoBanu Aediunt e/e 3 Opyroi MNONOBUHM
noToro.

3MmeHWweHHs  gediuMTy e/e  Ta  ycniwHa aganTauiqa
nignpueMCTB, Yy TOMY YUCni 3aBASKW 3akynneHuMm 3acobam
AaBTOHOMHOTO EHEPrOXMBIIEHHS, 3YMOBUIIM MOXBaBMEHHA
€KOHOMIYHOI akKkTMBHOCTI. Tak, 3a onutyBaHHaAM HBY,
NOM'SKLIMBCHA HEraTMBHWA BNMvB Aediunty e/e Ha BuUMyck
nNpoaykuii Ta HagaHHA Nocnyr NigNpMEMCTBaMM Malxe BCiX
BUAIB AiAnbHOCTI (kpim OyaiBHMLTBA, IO MNEPEBAXKHO MOTTIO
OyTn noB'dA3aHe i3 Ce30HHICTIO). Y pesynbTati B | kBapTani
OLiHKy peanbHoro BBIT noninweHo o -13.5% p/p.

LWenake BiHOBMEHHS eHeprocucTemu No3nTMBHO
Nno3HauYnnocs Ha BMPOOHUYMX cekTopax. Tak, MeTanypriviHi
nignpvemMcTaea BiHOBWMN 3aBaHTaXEHHS! YacTUHU
NOTY)XHOCTEW,  3yNUHEHWX 3  noyatkom  obcTpiniB
eHepreTu4Hoi iHpacTpykTypu. Lle pasom 3i 36inbLueHHAM
30BHILLHBOIO nonuty nigTpMmano "n [o0yBaHHs.
Moninwwnnoca | 3aBaHTaXeHHA MiANPUEMCTB  XiMiYHOT
NpPOMMUCIOBOCTI, y TOMy uucni gnsa 3abesneyeHHs cir
BUpPOOHUKIB goOpvMBaMu nepes  BECHSIHOKW  MOCIBHOM.
MoxBaBunacsa Xxap4yoBa NPOMMUCIIOBICTb (3okpema
6opoLUHOMENBLHI Ta MorokonepepobHi 3aBoam).

Moninwwunaca cutyauis W y TBapMHHWUTBI, WO 3yMOBUIIO
CnoBiNbHEHHS cnaay c/r. OgHak, NociBHa SApUX KyrnbTyp LbOro
poky O0OTsbkeHa Hacrnigkamy BillHW: BWCOKMM  piBHEM
3a0pyAHEHHS, MOLUKOMKEHHS Ta MiHYBaHHsi 3eMenb Ha

8 [lonaTKoBi NUTaHHS 4O LLIOKBAPTanbHOro ONUTYBAHHS OO AiNOBMX OYikyBaHb NiANPUEMCTB, sike npoBoanTb HBY. MepLunit payHa npoBeaeHwi i3 31
»oBTHA Ao 30 nuctonapa 2022 poky; onutaHo 637 nignpuemcts y 21 perioHi Ykpainu. Opyruii payHa nposeeHo 3 30 ciyHg go 28 nitotoro 2023 poky,

yyacTb y3anu 644 nignpuemcTaa y 21 perioHi YkpaiHu.

Y nioTomMy TemnepaTypa noeiTpsi Bussuniacs Ha 1.9°C BULLOIO 3a KMiMaTU4HYy HOPMY, LU0 AEeLLO 3MEHLUMIO MOMUT Ha eHepropecypcu. Takox yHacnigok
Tennoi noroau B | KBapTani cnoctepiranocsi HexapakTepHe Ans 3ruMy Bogoninns, Wwo cnpusaino 36inswexHio reHepauii TEC/IT'AEC, a sicHa noroga gana

3Mory 36inbLUNTY reHepaLito enekTpoeHepril 3 BiAHOBMOBANbHUX AXKepen.
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YactuHa 2. EKoOHOMiKa YKpaiHu

Ipadpik 2.2.4. Bucoko4yacToTHi iHAMKATOPU EKOHOMIYHOT aKTUBHOCTI
B ceKTOpax nocnyr, % A0 piBHA, WO nepeayBaB
NoBHOMacCLUTaGHOMY BTOPrHEHHI0 (KOB3Ha cepefHs 3a 4 TUXHI)
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KinbkicTb Npautotoumnx 3aknagis xapyyBaHHs
Ob6opoT 3aknagis xapyyBaHHA™
KinbkicTb npogaHux kBUTKIB Y3 3a TXAEHb
e HOBi peecTpalLlii Komnatin

Hosgi peecTpauii POl

e OHAH 3aMOBMEHHS TOBapPIB

* Moka3Huk aednboBaHuii Ha ICL
xepeno: Opendatabot, Poster, pospaxyHku HBY.

Ipadik 2.2.5. KoMnNoHeHTH iHOAEKCY CMOXMBYMUX HACTPOIB, M.
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e [lepLlUa peecTpaLis aBTo*, TUC. oA.

IHOeKC NOTOYHOro 0COBUCTOro MaTepiarbHOro CTaHoBMLWA**, n. (MN.Lu.)

IHAEKC QOLINbHOCTI BENMKMX MOKYMOK*™, M. (Nn.Lu.)

OEOKynoBaHUX Ta Onu3bknx 0o GOMOBMX Ail TEPUTOPINX;
yckrnagHeHow 06pobkolo 3emMenb nicns  MWHYNOPIYHOro
BpOXal KyKypyA3n Ta COHSALWHUKY, Wwo 3bupanucs i3
3anisHeHHsMO; a Takox 36iNbLUEHHAM BUTPAT BUPOBOHWKIB Ta
Aediuntom kagpis. [loogaTkoBUM CTPUMYHOHUM YUHHUKOM A5
npoBedeHHs MOCiBHOT Ta poboTM  OniMHOEKCTPaKLiMHNX
3aBofiB Oyna HeBM3HAYEHICTb LOAO NPOAOBXEHHS poboTh
"3epHoBOro kopugopy". Lle 3ymMoBMNO i CMOBifbHEHHS
nepeseseHb 3epHa Ta oOnil 4O MOpCbKMX nopTiB. [poTe
36inbLUEHHsT nepeBe3eHb C/I BaHTaxiB anbTepHaTUBHUMU
wnaxamMyM Ta 3ani3HUYHUX MepeBe3eHb pyn | MeTanis
nigTpymanu BaHTaxkonepeBe3eHHs. HanarogxeHHst poboTu
€IeKTPOTPAHCMNOPTY CMNPUANO NOXBaBIEHHIO NaCaXXUPCbKMX
nepeBe3eHb.

Ynpoaosx KsapTany Cnocrepiranocs TakoX MOninweHHs
KOPOTKO- Ta CepedHbOCTPOKOBMX O4iKyBaHb Oi3Hecy, WO
CBiQYMIIO Npo MOro noganblly aganTawito 4O BOEHHUX YMOB.
MpoTte OYiKyBaHHs 3anuwaroTbes obepexHo
ONTUMICTUYHUMK Yepe3 30epexeHHa BUCOKMX BesnekoBux
pu3ukis!l. O6MexeHi TpaHCMOPTHI MOXIMBOCTI A4St EKCMOPTY
€ OOHVMM 3 OCHOBHMX CTPUMYIOUMX YMHHWKIB BifHOBINEHHA
€KOHOMIKM pasom 3i 3pOCTaHHAM BUPOOHWMYMX BWUTPAT,
CTPUMaHUM nonuMToM Ta AediuMTom npauiBHUKIB 4Yepes
BMMAMB emirpadii Ta Mobinisauii.

CnoxmBumMn Ta iHBECTULINHMW NOMUT MOXBaBUUCH,
3HaAYHOIO MipOKO 3aBAAKMN OIOMKETHIN NigTPUMUI

* HoBi Ta BXWBaHi, 6€3 ypaxyBaHHS PO3MWUTHEHHSI aBTO Ha iHO3EMHil
peecTpallii, yBe3eHUX i3 MOPYLUEHHSIM MWUTHOTO pexumMy. **3 GepesHs
2022 poky MeTo[ OMUTYBaHHA 3MIHEHO 3 BiY-Ha-BiY4 Ha TenemOoHHI
iHTepB't0.

[xepeno: Info Sapiens, YkpasTonpom.

Ipadbik 2.2.6. 3miHa yacTku komnoHeHT BBI y 2022 poui nopiBHAHO
3 2021 pokom, B. n.
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3a MeTogom KiHLeBoro 3a Bugamu gisnbHocTi
BVKOPUCTAHHSA

10 CraHom Ha 09.03.23 He 3i6paHo 4% nnoL KyKypyA3au

MoninweHHa B eHepreTUui NO3HAYUNoOCA TakKoX Ha
CMOXMBYMX HacTposx Aomorocrnogapcts. 3i cBoro 6Goky
NOXXBAaBMIEHHSI CMOXMBYOro MOMUTY NIATPMMAano po3apioHy
TopriBnto Ta cektopu nocnyr. [po ue cBigYMTbL HU3Ka
BMCOKOYACTOTHUX iHOUKATOPIB, 30KpeMa, 36inbLUEHHs] HOBMX
peecTpauin POI, 306inbweHHA 06OpOoTy pecTopaHHOro
Oi3Hecy. [MpoTe cnoOXuBYMIA NOMUT 3anuwiaBcs crnabkum
yepe3 BUCOKWI piBeHb 06e3pobiTTa, CcTpuMaHi  goxoau
HaceneHHs Ta 3HaYHy KiNbKiCTb MIirpaHTiB (OeTanbHiwe — y
po3aini "PUHOK npaLi Ta Aoxoan HaceneHHa" Ha cTop. 27).

Hapani nocunioBanacss ponb [epXaBHOTO CEKTOpy B
ekoHowmiui. Y | kBapTtani 2023 poky HapoLLyBaHHSA BI0AXKEeTHUX
BMAATKIB (OeTanbHiwe — y po3gini "®ickanbHuin cektop" Ha
ctop. 33) nigTpumyBano cTpiMke 36inblUEHHST KiHLEeBUX
cnoxumBumx Butpat C3Y, a Takox BB BuaiB gianbHoOCTI i3
nepeBaxHO OHOAKETHMM (iHAHCYBaHHAM, Hacamnepen
CEKTOpY [OEepXXaBHOrO yMpaBniHHSA Ta OOOPOHWM, a TaKkoX
OXOpPOHY 300pOB'A Ta OCBITY.

CTpimko 3pocnu kanitanbHi BugaTkm 6ogxeTy Ha BigOyaoBy
Ta PO3BUTOK iHPPACTPYKTYpU, @ TakoX OOOPOHHI Uini, Wwo
3yMOBMIIO MOXBaBMEHHs iHBecTuUuin y | ksaptani 2023 poky.
3'asunucs n 03Haku NoXXBaBMNEHHS NpyBaTHOrO
iHBECTUUINHOrO NonuTy, 30Kpema B XuTrnoBe OyaiBHMLTBO,
O MOB'A3aHO 3 Moro BiabypoBow. IHBecTuuii sk 3 6Goky

11y | keapTani 2023 poky 100 (3a onutyBaHHAMM HBY) 3pic Ha 7.7 B. n. o 91.2%. 3a onutysaHHsm |E[] y noTOMY, OYikyBaHHs! MiANPUEMCTB LLOAO
3MiH BMAacHUX €KOHOMIYHWX MOKAa3HWKIB Ha HACTYMHI MiB POKy CTaGinbHO NONIMWYTECS 3 FPYAHS, PO3LWMPEHHS BUPOOHULTBA B HACTYMHI ABa POKU
ouikytoTb 30%. 3a onuTyBaHHAM EBA, 33% onutaHux 6i3HeciB o4ikye noninweHHs cuTyalii, BogHo4ac 76% OnuTaHunX nnaHyoTb PO3LUMPEHHS BIaCHOTO

6isHecy.
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HauioHanbHui 6aHK YkpaiHu

YactuHa 2. EKoOHOMiKa YKpaiHu

I'padik 2.2.7. OkpeMi iHAUKaTOpPM iIHBECTULIMHOrO NONUTY
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BanaHc ovikyBaHb LLOA0 iHBECTULIM B 061agHaHHs, %
e B anaHC OYiKyBaHb LLOAO iHBECTULIN Y ByaAiBHULTBO, %
MepLa peectpauis komepLiiHux aBTo, % p/p
e KaniTanbHi BUOATKN 3BeAeHOro broaxeTy, % p/p
100, % (n.w.)

Dxepeno: OCCY, OKCY, HBY, YkpaBTonpom.

Ipadpik 2.2.8. 100 3a 6a3oBUMM BuAaMK AisnbHOCTI, %
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ByAiBHUUTBO === Toprisns

JepXaBu, TaK | nNpuMBaTHOrO CekTopy B po30ynoBy
3ani3HUYHOT Ta PiYKOBOI MOrICTUKM Ha 3axigHOMY KOPAOHI
nigTpymMyBanu  HexuTnoBe OyAiBHMUTBO.  TpaHCNOPTHI
nianpMeMCTBa OHOBIKOBANM aBToNapKu, arpapii Ta NoricTUYHI
KOMMaHii  3aKynoByBanu BaHTaXHWWA  TpaHCMOPT  Ans
BMBE3eHHSA C/r npoaykuii. PossmBanacs i ii nepepobka, a
eHepreTU4Hi nignpuemcTBa iHBecTyBann Yy BuZOOYTOK
eHepropecypciB. OpfHak, 3aranom iHBECTULiIAHWA nonuT
3anuwaBcs HeBUCOKUM. Moro 3pocTaHHa CTpUMyBanocs
0e3nekoBMMM pU3MKaMKU, HEBU3HAYEHICTIO Ta CKNagHUM
hiHaHCOBMM CTaHOM NiANPUEMCTB, NPO WO cBig4aTh yce LWe
HeraTVMBHiI OYiKyBaHHs LOAO iHBECTUUIN siK y OyaiBHWMLTBO,
TaK i B 06nagHaHHs Ta iHBeHTap y HacTynHi 12 micauis®?,

MoxxBaBneHHs 30BHIWHLOrO nonuty Ha npoaykuito MK,
NPOAOBXEHHA poboTn "3epHOBOro kopuaopy", xoda W 3i
CKNagHoLWaMn, Crpusanyu CroBiflbHEHHIO NafiHHSA obcsaris
ekcrnopty B | kBaptani 2023 poky. BogHouyac B ymoBax
CKOPOYEHHS BITYN3HSHOrO BMPOOHWMLITBA BHYTPILLHIN NONUT
3HAYHOIO MIpOK0 3aJ0BOSMBbHABCHA IMMNOPTOM, TOMY MOrO
nagiHHa Gyno MeHWwwuM, HiX cnag ekcnopTy. Lle 3ymosuno
30epexxeHHs Bi'€EMHOr0 BHECKY YMCTOrO €KCropTy B 3MiHY
peansHoro BBI y | ksapTani.

3aBAsikKM  WUBUAKOMY  BiAHOBMNEHHIO  €HepreTU4HoI
cuctemMm ekKoHomika y 2023 poui noBepHeTbCs [0
3pOCTaHHA, NPOTe BOHO CTPMMYBaTUMETbLCH BUCOKUMU
6e3neKoBMMM pU3nKamMm

xepeno: HBY.

Ipadpik 2.2.9. OuiHKa YMHHUKIB, IKi CTPUMYBaTMMYTb HapOLLEeHHA
BMPOGHULITBA B HacTynHi 12 micauis, % BignoBigen
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OBMeXeHi NOTYXXHOCTI LliHn Ha eHeproHocii
e | [iHW HA CUPOBUHY Bpak npauisHukis

e HeOCTATHI NONUT KonuBaHHs kypcy

[xepeno: HBY.

YcniwHe  BiOHOBNEHHS  eHeprocucteMm Jano  3mory
nepernsHyTM NpUMyLLEHHsT Woao ii ManbyTHLOro cTaHy Ta
CYTTEBO 3MEHLUNTU OLiHKN aediunty e/e. 3a ouiHkamn HBY,
aediunty B Il KBapTani He o4ikyeTbCs, NPOTE BipOrigHUM €
noro BiJHOBJIEHHS 3 1 KBapTany
2023 poky po | ksaptany 2024 poky. Tak, y RiTHi micsui
O4iKYETbCSI NPOBEAEHHS MMAHOBUX PEMOHTIB Ha BinbLUOCTi
6nokiB atoMHoi reHepadii. Obcarn rigporeHepauii Takox
3MEeHLLaTbCS 3i 3HWKEHHSAIM PiBHS BOAM, LLIO MOXe nocnabuTm
MaHeBpeHiCTb eHeprocuctemn. HaTtomicTb  36inblMTLCA
nonuT, 30Kpema 4epe3 CMnekoTHy norody. Y pesynbrarTi
3aranbHux obcsriB reHepadii Mmoxe 6yTn HegoCTaTHLO Anst
NoKpUTTS NoTpeb nikoBOro crnoxuBaHHA. BTim, gediuntn
OyoyTb NepeBaXHO IoKanbHMMKM Ta B MIKOBi FOAUHM
CMOXMBaHHSA, a 3aranbHUM Yac BiACYTHOCTI enekTpoeHepril

oyne 3Ha4yHO MEHLLM, Hi>K B3UMKY
2022/23 pokiB. Y LbOMY MaKpOMpOrHo3i MpunyckaeTbCcs
aediunt  6nmsbko  3-5% Bnpogoex -1V kBapTanie

2023 poky Ta B | kBapTani 2024 poky.

3aBasikv NOMIMLWEHHIO cuTyalii B eHepreTuli Ta 3poCTaHHIo
obcariB  o4vikyBaHOi MiKHapogHOI OOMOMOrM, Lo 4epes
OlooKeT HagxoOAMTUME B EKOHOMIKY Ta CTMMynoBaTume
npuvBaTHE CMOXWBaHHSA, NPOrHO3 3pOCTaHHA peansHoro BB
y 2023 poui noninweHo o 2.0%. Kpim Toro, y 2023 poui
36epiratnmeTbcs [ogaTtHUR BHECOK JepXaBHoro
CMOXMBaHHA B 3MiHy peanbHoro BBI1. A BHecok gediunty

12 3a onutyBaHHsM HBY W00 AinoBux ovikyBaHb nignpuemcts y | keaptani 2023 poky 6anaHc oudikyBaHb LOAO IHBECTULIN y HAcTynHI 12 micauiB,
X04a 1 NoninwnBCs, yce Lie 3anuwaeTbes BiA' eMHUM (LOoAo iHBeCTMLIN y ByaiBHUUTBO -17.8% nopiBHsAHO i3 -26.9% y IV kBapTtani 2022 poky, Wwoao
iHBecTuuin B obnagHaHHs -10.3% nopiBHSAHO 3 -16.6%), LLO CBiAYMTL NPO NepeBaXxaHHst YacTKu TUX, XTO NNaHye CKOPOYyBaTU iHBECTULiT, HAf, YaCTKO

TUX, XTO NnaHye ix 36inbLyBsaTu.
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Ipadpik 2.2.10. MpunyweHHs woao AediunTy NOTyKHOCTEN B
eHeprocuctemi, %
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* TlyHKTMPHa NiHiA — npunyLweHHs B IHdNsUinHOMY 3BiTi 3a cideHb 2023
pOKy.
xepeno: HBY.

Ipadik 2.2.11. Bnnue aediunTy e/e Ha peanbHui BBI1 nopiBHsIHO i3
cueHapiem i3 BiacyTHicTio aediuuTy, B. N.
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el/e y 3amiHy peanbHoro BBIM y 2023 poui ouiHeHo y -0.6 B. n.
(nopiBHAHO i3 -1.9 B. N. y nonepeaHbOMY MPOrHoasi).

Mpote 36epexeHHsa  BUCOKUX  6Ge3nekoBUX  PU3MKIB
CTpUMyBaTVMeE €KOHOMIYHE BiAHOBMEHHS, 30Kpema 4epes
NPUrHiYeHi iHBECTULiMHI Ta CMOXWBYI HACTPOI, NOTiCTUYHI
OOMEXeHHst Ans eKCrnopTy, a TakoX MOBiflbHE NOBEPHEHHS
MirpaHTiB 3-3a KOPAOHY.

Ob6mexeHnn [ocTyn A0 YOPHOMOPCLKMX MOPTIB  3HAYHO
nocnabnioBaTMMe MOXIMBOCTI EKCNOPTOOPIEHTOBaHNX BUAIB
€KOHOMIYHOT AifnbHOCTI. Hvx4Min Bpoxaw LibOro poKy Takox
3HM3UTb MOTEHLjian NOCTaBOK NPOAOBONBLCTBA HA 30BHiLLHI
puvHKM. BignosigHoO, eKcnopT NPOAOBXUTbL CKOpOYyBaTUCH,
Lo nocuniosaTume iHaHCOBI TpyaHoLi 6isHecy. B ymosax
HapoLLyBaHHS iMMOPTY (NepeBaXHO e€eHepreTUMYHoro Ta
npoaykuii  mMawnHobydyBaHHA) Le 3YMOBUTb  3HaYHWUiA
Bi'EMHMIN BHECOK YMCTOrO €KCNOpTY B 3MiHY peanbHoro BBI
Yy NOTOYHOMY POLi.

3 2024 poKy eKOHOMi4YHe 3POCTaHHAA NPUCKOPUTLCH
3aBAsKU 3HMKEHHIO 6e3NeKoBUX PU3UKIB Ta 36epexxeHHI0
3Ha4YHUX AepKaBHUX BUOATKIB

* 3alTpUxoBaHi CTOBMYMKM — MPOrHO3 B IHpnAUiMHOMY 3BiTi 3a CideHb
2023 poky.

[xepeno: ouiHkn HBY.

Ipachik 2.2.12. BHecku kaTeropin KiHLLeBOro BAKOPUCTaHHS B PiYHYy
3MiHy peanbHoro BBIl, B. n.
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[xepeno: ICCY, pospaxyHku HBY.
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3 ornsaay Ha NpUnyLLEeHHS NPO 3HWXKEHHS 6e3NEKOBMX PU3UKIB
BiJHOBMEHHS  YKPAiHCbKOI E€KOHOMIKM  NPULIBUALLNTBLCS,
30KpeMa 3aBOsfKM aKTuBi3auii iHBECTULINHOT AisnbHOCTI,
30iMbLIEHHI0  CMOXWBYOrO  MOMUTY Ta  MOBEPHEHHIO
BMMYLUEHNX MirpaHTiB 3-3a KOpAoHy. [loBoeHHa Biabynosa
iHpacTpykTypu Ta BUPOOHMYUMX MNOTYXHOCTEM Oyae
notpebyBatn 3Ha4YHUX iHBECTULIA AK 3 GOKy npuMBaTHUX
KOMnNaHin, Tak i gepxasun. OYikyeTbCA 30epexeHHs 3HaYHNX
OepXXaBHUX BMAATKIB Ha KaniTanbHi iHBeCTUUii 00 KiHUA
NPOrHO3HOro nepiogy, Wo 3abesnedyBaTmMe BUCOKY POSb
OEepXaBHOrO CEKTOpYy B EKOHOMIUi Ta 3anuvwaTumeTbes
BaroMMM CTUMYFOM AN 1i BigHOBMNEHHA. 3HauHi iHBeCTuMLUii
CMPSAMOBYBaTUMYTbCA W Ha MOCUNEHHA  OBOPOHHOrO
noTeHuiany kpaiHu. BogHoyac nopanblua €BpoiHTerpawis
CMpUATAME BIOHOBMEHHIO MPUMIUBY 30BHILLHIX NPUBaTHMX
inBectuuin. 3 2024 poky iHBecTuUii 3pocTaTUMyTb
HaBMLWMMY TeMnamu cepeq ycix kKomnoHeHT BBIT.

Baromy ponb y noganbliOMy 3pOCTaHHi  €KOHOMIKM
BifirpaBaTUmMe BIOHOBIEHHSI NOMCTUYHUX JaHUOrB  Ans
YKPAiHCbKOrO eKCnopTy Hacamnepen NOBHOLHHE BiOKPUTTA
YOPHOMOPCLKMNX NOpPTiB. Lle cTumynioBatMme iHTEHCUBHILWY
BioOyaoBy  BUPOGHMYMX  MOTYXHOCTEW  MiANPUEMCTB
MeTanyprii Ta HapoLlyBaHHSA BUPOOHULTBA B CifllbCbKOMY
rocnoAapcTsi. TeMnu 3pocTaHHA iMMOpTYy, Ha BiOMIHY Bif
€KCMopTY, YNOBINbHATLCSA Hacamnepes 3aBASKW 3HWKEHHIO
iMnopTy nocnyr 3a cTaTTeld  "'nogopoxi’, a Takox
30epeXeHHI0 HN3bKUX OBCAriB 3akyniBernb eHepropecypcis.
OcTtaHHE nMOB'A3aHO HAK i3 MOCTYMOBMM  HApOLLEHHAM
BMacHOro BMAOOYBaHHSA, TaK i 3HWKEHHSM CMOXWBaHHS
Byrinns Ta rasy nignpuvemcteamm TKE. Y pesynbrarTi
Bifl'€EMHWIN BHECOK YNCTOro EKCropTy B 3MiHy peanbHoro BBI
NOCTYNOBO CKOPOYYBaTUMETBLCS.

22



HauioHanbHui 6aHK YkpaiHu

YactuHa 2. EKoOHOMiKa YKpaiHu

I'pacpik 2.2.13. Po3pus BBI1, % noteHuiniHoro BBI
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Bin'emHunn pospuB BBI1 36epiratumeTbcsi Ha BCbOMY
NPOrHO3HOMY TFOPMU3OHTI 4Yepe3 HacnigkM BiNHKW, WO
ranbMyBaTUMYTb BifHOBJIEHHSI CYKYNHOro NonuTy

[xepeno: pospaxyHku HBY, ACCY.

Ipadik 2.2.14. PeanbHuh Ta noTteHuitHun BBI, c/c, y nocTinHnx
uiHax 2016 poky
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xepeno: OCCY, po3paxyHku HBY.
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3a yac noBHomacLTabHOI BiiHM €KOHOMIKa 3a3Hana 3HauYHUX
BTpAT: 3pyMHOBaHI Ta NOLUKOAXEHI BUPOOHWNYI NOTY>XHOCTI Ta
iHdbpacTpykTypa, nepepBaHi NOriCTUYHI NaHutorM, 3HadyHUN
BignnuB pobouoi cunn 3a KOpPOOH — BCe Le HeraTtuBHO
no3Haunnocsa Ha noTeHuinHomy BBI.

Ha nporHo3HoMy ropu3oHTi BiH MOCTYNnoBO 3pocTaTuMme 3a
paxyHOK MpPUCTOCYBaHHA EKOHOMIKM [0 HOBUX peanii,
HanaroAXeHHa  ONTUManbHWX  MNOFICTUYHUX  NaHUoriB
nocrayaHHs, NoBepHEHHSA MirpaHTiB, a TaKox
NPULLBMALLEHHS €BpPOIHTerpauinHmMx npouecis. BogHovac
Take BigHOBNEHHA Oyae [A0CTaTHbO MOBINbHUM i Ha
NPOrHO3HOMY TOPWU3OHTI noTeHuiHMA BBl HagonyxuTb
nmwe  6nmM3bko  MOMOBMHM  CBOrO  MafiHHA  4yepe3s
MacwTabHicTb  BTpaT, HeOJocTaTHbO  BUCOKI  TeMnu
HapoLWyBaHHA  iHBECTUUIN Ta MOBINbHE MOBEPHEHHS
MirpaHTiB 3-3a kopAoHy. [NpoTe cuTyauis moxe 6yTn CcyTTEBO
BiMiHHOIO 3a peanisadujii MmaclwTabHoro nnaHy BigdyaoBw, Lo
Hapasi He 3aknageHuin y 6a3oBuii cLEeHapin, OCKinbku TpuBae
noro Agetanisauis Ta nowyk gpkepen diHaHCyBaHHS.

YHacnigok rnunbokoro nagiHHA ekoHoMiku po3pue BBl
CYTTEBO PO3LUMPUBCS i LLile TpUBanuii Yyac 3anuatTumMeTbCst
Big'eMHMM. YacTuMHa HasiBHUX BMPOOHUYMX MOTYXHOCTEN
HaBiTb MiCNA 3HWKEHHA 6e3neKkoBMX PU3UKIB Lie [O0Bro
3anMwaTMMeTbCcsl Hefo3aBaHTaXeHow. 30Kkpema, [oBOni
NOBINbHUM MOXe ByTN NOBEPHEHHS YKpaTHCbKMX eKCnopTepiB
Ha BTpayeHi 30BHiLLUHI PUHKW 30yTy.

Kpim TOro, we poBsrui 4ac 36epiraTMyTbCs TPyOHOLU 3
NOriCTUKOI, CTPYKTYPHI AuMchponopuii Ha puHKY npadi, a
TaKOX 3HAYHi PU3UKK, LLO MPUrHIYYBaATUMYTb BifHOBIEHHS
iHBECTULINHOI OisSsNbHOCTI Ta CMOXUBYUIA MOMWUT.
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BcraBka 3. OuiHOBaHHA TOYHOCTI MaKpOEKOHOMIYHUX NporHosis HBY

TOYHICTb MaKpOEKOHOMIYHMX NMPOrHO3iB BaXknvBa AN pe3ynbTaTUBHOIO po3pobreHHs Ta peanisauii MOHeTapHOI NOMiTUKK,
3a8KOPEHHS IHPNAUIMHUX OYiKyBaHb, @ TakoX (POpMyBaHHS OOBIPUM B YYaCHWUKIB PUHKY OO perynsatopa. HasiTb B ymoBax
TMM4YacOBOrO MNPU3YMUHEHHS KMNAacWU4HOTO PEXUMY iHMAUIMHOIO TapreTyBaHHA Ta Opaky 3Ha4HOI 4YacTuUHM odiliHOT
MaKpOeKOHOMiYHOT cTaTUCTUKN Ansg HBY 3anuwaetbeca BaXnMBUM perynsipHuii aHania NporHosis, KM gonomarae BUABUTU
cnabki Micusi MPOrHO3HOro IHCTPYMEHTAaPpIo ANA NOAANbLIOIO NOro KOpUryBaHHs Ta yaocKoHaneHHs. KpiMm Toro, Taka npaktuka
Jornomarae BU3HaunTu CTyniHb BNNnBY NporHo3is HBY Ha ekoHOMiYHI OYiKyBaHHSA YYaCHUKIB pUHKY. AHari3 CBig4UTb, LLIO AKICTb
nporHosie HBY € Ha piBHi abo Kpalyol 3a ycepeaHeHi MPOrHo3u Y4YacCHWKIB puHKY. 34e6inblioro NpUYMHOK BigXUNEHb
NPOrHo3iB BiA (PakTUYHMX 3HAYEHb € HeoJikyBaHi OMS BCiX MPOrHO3WCTIB LUOKW, @ TakoX TpaauuiiHa KOHCepBaTUBHICTb,
3aKnageHuX y NporHo3 CLeHapHUX NPUMyLLEHb.

TpaguuiiiHo TOYHICTL MPOrHO3iB OLjHIETbCA 3a uyoTupma 2022 poky hakTudHe 3HaueHHs iHdnAauii (26.6%) 6yno
nokasHukamu: ICLL, BB, canbgo MNOTOYHOrO paxyHKy  HWKYMM 3@  JIMMHEBMA MPOTrHO3, MpOTEe BULIMM, HIX
nnaTixHoro 6anaHcy Ta 06MiKoBOIO CTABKOIO. nporHosysana GinbLuicTb iHLLIMX opraHisauin.
HanBnyyHiummMn  BUSIBUNNCb  KOHCEHCYCHI  MPOrHO3W.
Hacamnepen panocss B3HakM O4iKyBaHHS MOBEPHEHHSI
YPSOOM [OBOEHHOIO PiBHS onodaTtKyBaHHSA NarbHOro, Lo
marno 6 BigobpasnTuca 11 Ha BapTOCTi iHLWIMX TOBapiB, NpoTe
3rogomM nepeHeceHo Ha cepeauHy 2023 poky. Edektn
Jeokynauji YaCTUHU XepCOHLUMHM BUABUIUCH BigyyTHILLUMM
HiXX, OJiKyBanocs, 30KpemMa 4epes LBWAKE HanaroaXeHHs
norictukn. Y pesynbTaTi B rpygHi Tam Oyna 3adikcoBaHa
Aedndauis B MICAYHOMY BUMIPI, LLO CMPUSNO ranbMyBaHHIO

MporHo3n HBY, onpuniogHeHi go mwTtoro 2022 poky,
nepenbavanu nocTyrnose 3HVXKEHHS IcY y
2022 poui n Hapani (guB. rpadik 1). OpgHak,
noBHomacLlUTabHe BTOPrHEHHS pocii NpM3BENO A0 CTPIMKOro
3pocTaHHsa iHdnAuii y 2022 poui. Noganblwi nporHosu
iHGAUIT, HE3BaXaloUYM Ha BMCOKMIN PiBEHb HEBU3HAYEHOCTI,
Manu OoCTaTHbO BUCOKY TOYHICTb, CMiBCTaBHY 3 TOYHICTIO
iHLIMX opraHisauints,

I'padik 1. IcTopis nporHosis: ICL| (2020-2022 pp.), % p/p iHpnAuiT HanpukiHLi poky. Tomy nporHo3n HBY Ta iHwmnx
35 opraHi3adii TakoX BUSBUNUCA AeLo 3aBULLEHUMN (30Kpema
30 3a paxyHOK nMpogoBonbYoi iHpnauii). Baromy ponb sirpana
. wBmaka cTabinizauisa iHPNAUINHMX O4iKyBaHb, 30Kpema
yepes 3MEeHLLEHHs1 06cariB MoHeTu3auii aediunTy GromxeTy.
20 |
I'padik 2. MopiBHAHHA NporHo3iB iHdnALii Ha KiHeub 2022 poky, Lo
15 6ynu 3po6neHi B nunHi 2022 poky, % p/p
L 35
10 - 30.0 31.0
L Z 30
5 = o 253 217
0 . 25 | 505 210
119 119 120 120 121 W21 122 .22 20
[xepeno: po3paxyHkn HBY 15

Y «kBiTHi 2022 poky HBY yrtpumasca Big nybnikauii g
MaKpPOEKOHOMIYHOrO MpOrHo3y 4epe3 OGesnpeLeaeHTHUN
piBEHb HEBU3HAYEHOCTI LWOA0 NoAanbLoro nepebiry nogin.
OpHak  BiH OyB  po3pobneHWn Ans  BHYTPILIHBOrO 0
KOPUCTYBaHHS, @ NOro OCHOBHI BUCHOBKM Oynu onyGriikoBaHi.
OuikyBanocs, wo iHdnAuis nepesuwmnTs 20%, a BBl Bnage  Mxepeno: pospaxyHku HBY.
Ha TPETUWHY, LLO 3BaXkaluu Ha BENWUYE3HY HEBMU3HAYEHICTb B

TOM MOMEHT BUSIBUNOCS LOBOMi OGnmM3bkMM [0 (PakTUYHMX

3HayeHb. |3 po3paxyHKiB PENTUHrIB MPOrHO3iB KBITHEBUI

NMPOrHO3 BWKIOYEHO 3 Ornsgay Ha Te, WO MOBHOLIHHOI

nybnikauii He Gyno. MNpoTe MOro NokasHWKM HaBedeHO Ha

oKpeMux rpagoikax.

5

05 o1 02 FE Onut 04 HBY

Mepwwuin nybniyHWA nNPOrHO3, WO BPaxoOBYBaB HaCMigKu
BiiHW, onybnikoBaHui y nunHi 2022 poky. BiH nepenbayas,
Lo iH(NSaUIa NPOAOBXUTE 3pOCTaT MNPOTArOM YCbOrO POKY
Ta B rpyaHi carHe 31%. JIunHeBi NporHoau iHWnx opraHisadin
y uinomy 6ynu ontumictuyHiwmmn (ouBe. rpadik 2), npote
po3kua OuiHOK OyB OinblumMm, HiX 3a3Bu4an. Y rpygHi

13 [N NOpIiBHSIHHS BUKOPWUCTAHO MPOrHO3U Takux opraHisauijii: MiHicTepcTtBo ekoHomiku Ykpaiuu, Anbga-bark Ykpaita (CeHc Bank), ICU, Dragon
Capital, Panddansen baHk Asanb, J.P. Morgan, OTIN baxk, Goldman Sachs, MB®, a Takox Hu3ka KOHCEHCYC NporHosie. Hassu oprarisadin
3HeocobneHi Ta 3amiHeHi Ha O1-O8 11 el NOpsAOK He BiANOBIAAE NOCMIAOBHOCTI OpraHisaLii, 3a3Ha4yeHnx Ha rpadikax. Hagani BUKOpMCTOBYIOTHLCS
Taki nosHaveHHs: FE — koHceHcyc nporHo3 FocusEconomic; CE — koHceHcyc nporHo3 Consensus Economics; Onut — onutyBaHHst HBY diHaHcoBMx
aHaniTukiB.
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I'padpik 3. IcTopia nporHosis: ICL} (Ha 2019-2022 pp.), p/p Ha KiHeub
POkKy, %
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[xepeno: po3paxyHkn HBY.

Bny4Hicte nporHosis iHdnAuii HBY Ha 2016-2022 poku €
BULIOD 3a cepefHio'* (oueB. rpadik 4), a cepeqn
HeckopuroBaHux nomunok nporHosis ICLL — nporHo3n HBY
Oynu ogHUMM 3 HarKpaLLuXx.

I'padbik 4. PentuHr nporHosis: ICL| (2016-2022 pp.), p/p Ha KiHeub
POKy, %

25
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[>xepeno: po3paxyHkn HBY.

[padik 5. IcTopist nporHozie: peanbHuit BBM'® (2019-2022 pp.), %
plp
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[xepeno: po3paxyHkn HBY.

MporHo3n HBY wopo peansHoro BBIT Ttakox 6ynu gocutb
TOYHUMY Ta BrM3bKMMM 00 KOHCEHCYCHMX (aMB. rpadik 5).

Y 2022 poui ogiuivHi nporHo3n HBY Wwoao 3MiHn peanbHoOro
BBI, onpuntogHeHi nicns noBHOMacLUTaGHOrO BTOPrHEHHS
pocii, gocutb 6nmM3bki 40 QAaKTUYHUX 3HAYEeHb Ta AeLo
ONTUMICTMYHIWI,  HiX  KOHceHcycHi.  KopoTkocTpokoBe
nporHo3ysBaHHs BBl TpaguuinHumy metogamum Ta MOAensiMu
Oyno ycknagHeHVM He Tulie CTPYKTYPHUMU 3MiHaMmMu,
CMPUYMHEHNUMW Hacnigkamu BiiHW, a W Opakom 3Ha4yHOT
KiNbKOCTi cTaTUCTMYHMX pAaHux Bia [ACCY. BopgHouvac
BMKOPUCTaHHSA anbTepHaTUBHWUX NigXoAiB (geTanbHiwe — y
BcTaBui A0 "lHdnsuinHoro 3BiTy" 3a nuneHb 2022 poky Ha
ctop. 25, 26), nigkpinneHux ekcnepTtusow HBY, nanu amory
OTpMMaTh [OCTaTHbO BMCOKY TOYHICTb KOPOTKOCTPOKOBUWX
NPOrHO3iB €KOHOMIYHOI aKTUBHOCTI, Monpu 6e3npeueneHTHY
HEBU3HAYEHICTb.

KopoHakpnsa 2020 poky Ta noBHOMacliTabHa BiliHa
y 2022 poui 3ymMOBWNW PO3LUMPEHHS Aiana3oHy po3Kuay
nporHosis BB Ta BignoBigHO ix TOMUMIOK. TOYHICTb NPOrHO3Yy
HBY wopmo BBIT 3anuwaetbca cepegHbod  3-MOMiXK
NPOrHO3iB YCiX OXOMNMEHMX OpraHisadin ik 3a CKOpUroBaHUMMU,
TaK i He ckopuroBaHMMM NomMunkamu (aue. rpadik 6).

I'padpik 6. PenTUHIr nporHosis: peanbHuih BBI (2016—2022 pp.), % p/p
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[xepeno: pospaxyHku HBY.

MporHo3u noto4Horo paxyHky B 6ynu ayxe BonatnnbHUMuU,
YPaxoBylo4M CUNbHY BPa3nuBICTb YKPaAIHCLKOI EKOHOMIKM A0
30BHILLHIX Ta BHYTPILLHIiX LWOkKiB (rpadik 7). KopoHakpu3a Ta
noBHomacwTabHa BiMHA 3 pd 3ymoBUNKU  CYTTEBE
NiOBULLEHHST PIBHA HEBW3HAYEHOCTIi B OCTaHHi pOKW, LLO
BigoOpas3mnoca Ha 3HaYHWX KOPUIYBaHHAX MPOTrHOS3iB
nnaTikHoro 6anaHcy.

Y 2022 poui 6inbwmin akTuyHMiA nNpodiuUT NOTOYHOrO
paxyHKy MOPIBHAHO 3 OCTaHHiMM nporHo3amu HBY
3yMOBIMEHUA  OiNbLUMMW ~ HAOXOMKEHHSIMW  TPAHTOBOI
gonomorun Big, MixkHapogHux napTHepiB. OdiuiiHi nporHo3u
HBY, BunyLLeHi nicns noBHoMacLUTabHOro BTOPrHEHHS pd, €
[O0CUTb BrM3bKUMK 0 PAKTY | TOUYHILLMMU 33 KOHCEHCYCHI.

14 PelTuHr po3pobnsieca Ha nigctasi cepedHix abcomnoTHUX nomunok nporHody (MAE) Ta ix 3HauyeHb, CKOPUroBaHUX Ha TpuBanicTb nepiogy
nporHo3dyBaHHs (adjusted MAE). Yum 6inblinin nepioq NporHO3yBaHHSA, TUM MEHLUMI BaroBui KoediLieHT, Takum YnHoM Binblua Bara HagaeTbecs
KOPOTKOCTPOKOBOMY MPOrHO3y (AvB. AeTanbHiwe y |3 3a keiTeHb 2020 poky). HynboBi 3HayeHHsA Ha rpadikax 03HayarTb, L0 MOMWIKN MPOrHO3y

KOHKPETHOI opraHisauii BiAnoBigaTb cepedHiM NOMUIKaM NPOrHO3y BCiX opraHisauii, AoAaTHi 3HaYeHHS — cepefHi MOMWUIKN NPOrHO3Y KOHKPETHOI
opraHisauii 6inbLui, HX cepedHin piBeHb NOMWUMOK YCiX NPOrHO3iB, BiA'€MHi — HWXYi. [INA YHUKHEHHS 3HaYHWUX BUKPUBIEHb pe3ynbTaTiB NOPiBHAHHS
nporHosis 6yno 3MiHEHO MeTOAOMOrilo OLHKM AKOCTI NMporHosiB Ha 2022 pik. 3okpema 3 aHanidy BuUMyYeHi NporHosu, onybnikoBaHi A0 moyaTky

NoBHOMAaCLUTabHOro BTOPrHEHHS POCii.

15 dakTUyHi 3HaveHHsi, 3a3HaueHi Ha rpadikax, Bigo6paxarTb Neplly ogiuiiHy OLHKY, Sika MOXe He BpaxoByBaTW noanbLunMx KopurysaHb abo

YTOYHEHb.

IHcbnsAuiHwi 3BIT | KBiTeHb 2023 poky
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Ipacbik 7. IcTopiAa NpPOrHosiB: canbAo NOTOYHOrO paxyHKy (2019-
2022 pp.), % BBN

I'padbik 9. IcTopisa nporHosiB: knto4voBa cTaBka (2019-2022 pp.), Ha
KiHeLb poKy, %
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[xepeno: pospaxyHku HBY.

TouyHicTb NporHody HBY woao canbgo NOTOYHOro paxyHKy Ha
2016—2022 pokm € OnM3bKOKD OO0 KOHCEHCYCHMX Ta
CepefHbO 3-MOMDK iHLWNX oOpraHisauin (avB. rpadik 8).
Momunkm nporHosie HBY 6e3 ypaxyBaHHSA 4acoBOro edekTy
€ OOHUMM 3 HANMEHLLMX MOPIBHAHO 3 IHLIMMW OpraHis3auismu.

'pacbik 8. PeMTUHr NPOrHo3iB: canbAo NOTOYHOro paxyHky (2016—
2022 pp.), %
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[xepeno: pospaxyHku HBY.

ToyHicTb nporHosie HBY wogo o6nikoBoi cTaBku €
TPagWLIHO BULLOK, HIXX Y IHLIMX YYaCHWUKIB PUHKY (OMB.
rpadik 9).

IHcbnsAuiHwi 3BIT | KBiTeHb 2023 poky

[xepeno: pospaxyHku HBY.

3 noyatkoM noBHoMaclwTabHoOro BTOPrHeHHs pd HBY
NEPEeHOCUB PpIlLEeHHs WoAO0 3MiHM  OOniKOBOI  CTaBKM
(yTpumytoun ii Ha piBHi 10%), ypaxoByroun BUCOKUI piBEHb
HEBM3HAYEHOCTi Ta HU3bKY €(EKTUBHICTb TPaHCMICINHOIo
MEXaHi3My B YMOBaXx MCUXOJIOMYHOIO LUOKY EKOHOMIYHMX
areHTiB. [licna nOBEpHEHHS [0 akTMBHOI MNPOLEHTHOI
nonitukn B 4YepBHi 2022 poky Ta OrOMOLWEHHS HaMmipy
yTpumyBaTy 06niKoBY CTaBKy Ha pPiBHi 25% nNpoTAarom AOBroro
nepiogy 4acy npOrHo3u iHLWMX OpraHisauin LWoao CTaBKU
LWBKOKO [OOCArM OrofioleHnX MnokasHukiB. Lle 3HauvHow
Mipoto CBig4MIo Npo AoBIpy A0 Ain HBY B kpu3osuii nepiod.

TouHicTb nporHo3ie HBY wono o6nikoBoOi cTaBkn €
TPaAWLIHO BULLOKO, HiXK B BINbLUIOCTI iHLLIWX YY4aCHWKIB PUHKY
(am.. rpadik 10).

F'padik 10. PeMTUHr NporHosiB: Kn4YoBa CTaBKa Ha KiHelb POKY
(2016-2022 pp.), %
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[xepeno: pospaxyHku HBY.

HesBaxawun Ha 6esnpeLeaeHTHY HEBU3HAYEHICTb Yy
2022 poui, 3ymOBreHy NOBHOMAacLUTabHMM BTOPrHEHHSIM
pocii, nomunku nporHody HBY wWomo  OCHOBHUX
MaKpPOEKOHOMIYHUX MOKa3HUKIB Oy NOPIBHAHO HE3HAYHI.
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2.3. PuHOK npaui Ta goxoam goMmorocnogapcrs

= 3 novatky 2023 poky TpMBae NOCTYMNOBe BiAHOBMEHHSA PUHKY NpaLi, OAHAK Lien npouec nokn HecTikun. bespobiTTa yce
LLle 3anu1LIaeTbCsa BUCOKUM, a hiHAHCOBUIN CTaH OMOrocrnoaapcTB — CKNaaHUM.

= Ha nporHo3HoOMy ropu3oHTI 3aMHATICTL Ta 3apnnaTt¥ MOCTYnoBO 3pOCTaTUMYTb PasoM 3 aKTMBI3aLUiEd eKOHOMiYHOT
gianbHocTi. lMpoTte, ancnponopuii Ha puHKy npaudi 36epiraTuMyTbesi, TOMy 6e€3pobiTTa 3anuwaTtumMeTbCd BULMM 3a
[OBOEHHWI piBEHb, @ 3pOCTaHHA peanbHuX 3apnnat Oye nepeBaxkHO CTPMMaHKM, ane HEePiBHOMIPHMM 3a CeKTopamMu Ta
perioHamu.

3 noyatky 2023 poky cuTyauis Ha PWUHKY npaui
Mpacpik 2.3.1. MonuT Ta nponosuuis po6oyoi cunu, noninwyetbcs. OpHak, 6e3pobiTTa 3anuwaeTbcA
HOTMPUTWXREBA NNMHAA BMCOKUM Ta HabyBa€ 03HaK CTPYKTYpPHOro

120 %0 [NoxxBaBNeHHs €KOHOMIiYHOT aKTUBHOCTI 3aBOsAKN

100 25 NOMNIMNLIEHHI0 cuUTyauii B eHepreTuli Ta Ce30HHIN akTuBi3aLii

80 20 AisanbHOCTI nigTpymano i puHok npadi B | kapTani 2023 poky.

60 15 Xoya Ha noyaTky KBapTanmy 4Yepe3 nepeboi 3

0 10 eHepron00TaanH;.|[v| CVITyaL'I,IH O4iKyBaHO ?anmmanacq

CKIaHo, y Opyrii MONOBWMHI KBapTany Ha caWTax MoLuyky

20 5 pobOTM MNOHOBUNOCH 3POCTaHHSA  KiNbKOCTI  pestome Ta

0 . . 0 BakaHcin'®, [Mpu LbOMY KiNbKICTb BakaHCii 3pocTana
01.21 04.21 07.21 10.21 01.22 04.22 07.22 10.22 01.23 04.23 wBMaLLe.

Hosi BakaHcii work.ua

BakaHcii B 6asi work.ua MpoTe, perioHanbHi Ta npodecioHanbHi gucnponopuii

===Bakancii IT djinni (n.w.) MornMeuUnMca MOpPIBHAHO 3 Y4acoM A0 NOBHOMAacLITabHOro

150 Hoal Bakancil IT djinni (n.w.) BTOPrHEHHs,, WO CTPUMye noparnblue  BiJHOBMEHHs!

3anHATOCTIY. Tak, HaBaHTa)XXeHHs1 Ha OHY BaKaHCilo 3pocno
150 |+ Ta CyTTEBO PI3HUTBCA MK perioHamn Ta npodeciamu. Lle

120 | MOSICHIOETLCS SK 3MiHAMW B CTPYKTYpi €KOHOMiKM 4epes
\\,/ Hacnigku BifHK, TaK i 3HAYHO KiNbKICTIO NepeceneHuis!® Ta

90 & .
/ MOXe CBiOYMTW MNP0 MOCWUMEHHS O3HAK CTPYKTYpPHOro

60 6e3pobiTTal®. Tak, opHiEld 3 MPUYMH  CTPYKTYPHOrO
30 | 6e3pobiTTa € cknagHowi 3 nepei3aom  MOTEHUINHMX
npauiBHWKIB Yy perioH, Ae HasiBHa poboTa 3a iXHbO

%1.21 04.2107.21 10.21 01.22 04.22 07.22 10.22 01.23 04.23 cneuiancHicTio. B Ykpaiki - Hapasi - cnocTepiraeTbCs
Hosi pestome work.ua, Tuc. aHanoriyHa 3a 3MicToM, npoTe dopMaribHO 3BOPOTHA

Mowwyk po6oTtn* (iHaekc, 01.01.20=100) cuTyauis — 3HayHa kinbkictb BIMO 3myweHa nepebpatuce B

KinbkicTe kaHauaartie 8 IT djinni, Tuc. perioHn, Ae oBMmexeHa Mponosulia pPoboTh 3a IXHLOW

* Yknovae 3anuTu Npo Mowyk poboTU YKpPaiHCLKOK i POCICHKOK cnevjanbHicTio. Lle ogHa 3 npuumnH Toro, wo cepea BMO sk

MoBaMu. .
BuLlla YacTka TUX, XTO BTpaTmnB p060Ty nicna

MOBHOMACLUTABGHOrO BTOPrHEHHS, TaK i TUX, XTO AOCI HE Mae
po6oTn. OfHak, HaBiTb cepef TWX, XTO MOBEPHYBCS Ha
norepegHe Micue NPOXMBAHHS, 3HayHa YacTUHA HE MOXe
3HanTK poboTy?.

[xepeno: work.ua, opendatabot, Google Trends, [ILI3, po3paxyHkn HBY.

16 CraHoMm Ha kiHelb BepesHs 2023 POKy KinbKiCTb BakaHcin Ha canti work.ua BigHoBunacst maixe 4o 80% Big cepeaHboro nokasHuka y 2021 poui, a
KinbKicTb pe3tome — nepeBuLLye cepefHin piBeHb 2021 poky Ha 6nusbko 10%. BogHouac AaHi Ha cartax nowyky po6oTu 3a pisHi nepiogmn Tpeba
NopiBHIOBATU 3 06EPEXHICTIO YePE3 HEBU3HAYEHUIA CTaH aKTyarbHOCTI pe3toMe Ta BakaHCiiA, NepioaMYHoCTi Ta rmubuHu nepernsagy 6a3 gaHux.

17 3a onutyBaHHsAM rpynu "PerTuHI", YacTka TUX, XTO MaB poGOTy A0 MOBHOMACLUTAGHOTO BTOPrHEHHS!, BTpaTuB i i 4OCi He 3HaWLLIOB HOBOI, NPaKTUYHO
He3MiHHa 3 YepBHS 2022 poky Ta B ntotomy 2023 poky ctaHosuna 36%. Cepep BIMO He npautoe 51%.

18 3a ouiHko MOM, cTaHOM HanpuKiHLi civHs 2023 poky 6yno 6nmnabko 5.4 miH BIMO. 3a gaHumu MiHicTepcTsa couianbHoi Nonithky YKpaiiu, KinbKicTs
3apeecTpoBaHux BIMO ctaHoBWTb 4.9 MnH, wo Bkntoyae BIO, aki oTpumanu uen cratyc sk nodmHatoum 3 2014 poky, Tak i Tux, XTo 6yB 3MyLLEHWN
MOKMHYTW MiCLISt MOCTINHOrO NPOXMBaHHA nicns 24 notoro 2022 poky.

19 3a BU3HAYEHHSIM, CTPYKTYpHE 6e3poBiTTs CpUUMHEHe CTPYKTYPHUMM 3MiHAMW B EKOHOMILi Ta NOMSIrae y TOMy, LU0 NpauiBHUKW He MaroTb HEOBXiQHNX
npodecinHnx abo kanigikaLiiHUX HABUYOK Y/ HABMNAKN MatoThb iX Y HAAMULLKY B TOMY PerioHi, e BOHW MeLLKaloTb, Yu BUAi AisnbHOCTi. To6TO € 3HadHa
HeBIANOBIOHICTb MiX TUM, WO NOTPIGHO NpauenaBUsaM, | TUM, O MOXYTb 3anponoHyBaTW NPaUiBHUKN. SHWXKEHHSI CTPYKTYpHOro 6e3pobiTTa goBoni
[OBroTpMBanuii NPoLec, Anst Yoro NOTPiOHI NOpPIBHSAHO MacLuTabHi 3axoAn, HaBiTe pedopMyBaHHS CUCTEMM OCBITK.

20 3a JaHMMKM NepLIoro payHay onuTtyBaHHs OuiHky yMOB nosepHeHHsi (OYI1), npoBefdeHoro y ciuHi-nioToMy 2023 poky, 40 CBOIX NOCTIMHUX MicLb
NPOXMBaHHA NoBepHynucs 5.6 MnH nepeceneHuiB, 3 HUX 20% noBepHynMcs 3-3a kopaoHy. Hanbinblwa YyacTka noBepHeHb — y KuiBcbkint obnacri . bins
15% BIMO noBepHynucb y Ayxe CknagHi yMOBMW, OCHOBHI npobnemun — 6e3pobiTTa Ta pyriHyBaHHS xuTna. 3okpema, YacTuHa TUX, XTO MOBEPHYBCS,
MeLLKaloTb y HacemneHux NyHKTax, Ae BKpai mano abo Hemae MeLlKaHLiB, a TakoxX Ti, SiKi, WyKaloun poboTy, He MOXYTb 3HaWTV HanexHi BapiaHTu
npaLeBnaLuTyBaHHS.
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https://ratinggroup.ua/files/ratinggroup/reg_files/rating_war_changed_me_and_the_country_february_2023.pdf
https://ratinggroup.ua/files/ratinggroup/reg_files/rating_war_changed_me_and_the_country_february_2023.pdf
https://dtm.iom.int/sites/g/files/tmzbdl1461/files/reports/IOM_Gen%20Pop%20Report_R12_IDP_FINAL_UKR.pdf
https://www.msp.gov.ua/timeline/Vnutrishno-peremishcheni-osobi.html
https://dtm.iom.int/reports/ukraina-informaciyniy-byuleten-schodo-ocinki-umov-povernennya-raund-1-sichen-lyutiy-2023?close=true
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Mpacbik 2.3.2. KinbKicTb NnpeTeHAEHTIB Ha OAHY BaKaHCilo, oci6 Monpw noniniieHHs Ha pyUHKY Npaui, NPUBaTHWIA CeKTop yce
3a OKpemMMMK cneuianbHOCTAMU e 3anvuwaeTbecs 06epexxHnM B OLiHKax LLOAO 30inblUueHHs
5.0 KifbKOCTI  MpauiBHMKIB Ta 3apnnat. Tak, 3a JaHumu
40 ONWTYBaHHA LWOAO AiNOBMX OYiKyBaHb MiANPUEMCTB, Y

| kBapTani 2023 poky nignpuemcTBa i Hagani ouikyBanu
3.0 CKOpPOYEHHS KiNbKOCTI NpauiBHUKIB, XOo4a 4acTka TUX, XTO
20 NporHo3yBas CKOPOYEHHSI nepcoHarny, NnocTyrnoBo

3MeHWwyeTbcA. BopgHoyac 3HayHa 4acTka pecrnoHAEHTIB
O4YiKyE 3pOCTaHHA BWTpPAT Ha onnaty npaui OAHOoro
0.0 HaiiMaHoro npauiBHuka?!. KpiM 36inbLueHHs onnaTty npadui y

1.0

E 5 § ¢ g g g g = ) : "
9 » s = g I g 8 3B'A3KY 3 iHNAUIVHUMK NpoLecaMu, Lie MoXe 03HavaTw, Lo
e g % z § §§~ ©c o yacTuHa 6isHeciB nigsuilyBaTUMe 3apnnaTi, noboYnCh
qg) % = = g 8’ S yTpaTu nepcoHany (nepegycim ksanigikoBaHoro). Cxoxi
& g . % é pes3ynbTaT¥ MatoThb i iHLi ONUTYBaHHSA — TPMBAE CKOPOYEHHS
§ E QS_ © npauiBHWKIB Ta 30iNbLUIEHHS CKNaAHOLLIB 3 MOLLIYKOM HOBOrO
< 2 nepcoHany??. Lle TakoX MoOXe CBIgUMTU npo AediuunTt
OKpEMMX CnevianbHOCTEN, He3BaXKarun Ha BUCOKUA piBEHb
3a OKpeMMMK perioHamm 6e3pobiTTS.
6.0
5.0 Tox, normpu MNOXBaBNEHHS PWHKY Mpaui, BiAHOBMNEHHS
40 3anHATOCTI y | kBapTani 2023 poky npuransMyBaro. 3araniom
y | kBapTani 2023 poky piBeHb 6€3po6iTTsi oLiHEHO B 61M3bKO
30 20%. Po3bypoBa anbTepHaTMBHUX METOAIB OUIHKU CTaHy
2.0 pvHKY npaui B ymoBax ©Opaky BignoBigHOI odilinHOT
1.0 I CTaTUCTUKM Nig Yac Aii pexxnmy BOEHHOro CTaHy, Aana 3mory
0.0 R e e e noninwmnT ouiHKy piBHA 6e3pobiTTa B YkpaiHi y 2022 poui
E % § § 3 = (% (neTtanbHiwe — y BcTaBui "PuHoK npaui B YkpaiHi nig yac
< < § = % >% BiHM" Ha cTop. 31) NOPIBHSHO i3 oLUiHkamMu, onybnikoBaHNMMU
S © B CiYHEBOMY MPOrHO3i.
mKBiTeHb 2021 KBiTeHb 2023

Ha nporHo3HoOMy ropmsoHTi 3a YMOBW BiACYTHOCTI 3HA4HUX
Mxepeno: work.ua, pospaxyHku HBY. LWIOKIB TpMBaTMME BIiOHOBIMEHHA pPuWHKY npadi. PiBeHb
6e3pobiTTs NMOCTYMOBO  3HWXYBaAaTUMETbCS 3aBASKU
aKTMBI3aLii EKOHOMIYHOI AiSiNBHOCTI, NPOTE 3anNUIATUMETLCS
HacTynHi 12 mic. 3a Bugamum gianbHocTi (6anaxc Bianosiaei), % BucokuM. [lepegycim ue ©Oyae noB'A3aHO i3 BipOriAHMM

30epeXeHHAM 3Ha4YHMX KBanidikauinHUX Ta perioHanbHUX
40 OVCMPONOpLIA Ha PWHKY Mpaudi, a TakoX MNOBEPHEHHAM

20 | MirpaHTiB 3-3a KOPAOHY, L0 3a iHLWIMX PiBHUX YMOB 36inblUnTb
% npornosuu;ito poboyoi cunu.

o 4. , . . .
_\/ o4 30BHilWHA Mirpauia TpuBana, NpoTe MEHLWWMMU TEMNaMM,

Ipadik 2.3.3. O4ikyBaHHA WOA0 3MiHU KiNbKOCTI NpauiBHUKIB Y

HiX odvikyBanocsi. 3i 3MeHLWeHHAM 6e3nNeKoBUX PU3UKIB
MirpaHTU NOCTynoBO NOBePTaTUMYTbCSH, YTiM 3Ha4Ha iX

40 F KiNbKiCTb 3anulIaTMMeTbLCA 3a KOPAOHOM
Y | keaptani 2023 poky, 3a ouiHkamm OOH, TpuBano
-60 . . . . . P
119 119 120 W20 121 121 122 22 123 36!.J'IbLLIeHHﬂ KinbKoCTi Mlurpa.HTIB. nosa M.e)KaMM YkpaiHu:
e C/ MpoMUcHoBICTb Buixano Ha 0.6 MnH ykpaiHuiB Ginblue, aHiX NOBEPHYNOCS.
o= By NiBHALTBO Topriens 3aranbHa KinbKicTb yKpaiHuiB, WO 3anuwalTbes y €Bponi,
= Tpancnopt Mocnyru Ha KiHeLb KBapTany ctaHoBuna 8.6 MnH ocib, 3 skux 5 MiH
Aoxepeno: HBY. MaloTb CTaTyCc TUM4acoBoro 3axucty B E€C. [Mopanblue

36inbLUEHHsT KiNbKOCTI MirpaHTiB BiANOBiAano o4ikyBaHHsIM
HBY, npoTe cnoBinbHEHHS MirpaLUinHNUX NPOLECIB BUSBMIOCA
LIBUALLMM, HiX O4iKyBanocs B CiMHEBOMY NporHo3i. Baromoto
NPUYMHOK 3POCTaHHSA  BMWi3AiB, 0COBNMMBO Ha no4aTky

21 CkopoueHHs KinbKoCTi NpaLiBHUKIB y HAacTynHi 12 micsuiB y | kapTani 2023 poky Ta IV kBapTanax 2022 poky BianosigHo ouvikyBanu 25.4% ta 29%
pecnoHaeHTiB, 6e3 3MiH — 65.5% Ta 62%, 36inblweHHa 9% Ta 8.9%, 3pocTaHHs BMTpAT Ha onnaTy npaui odvikyBanu BignosigHo 39.9% Ta 44.9%,
3HWKEHHSI — 4.6% Ta 6%, 6e3 3mMiH — 55.5% Ta 49.1%.

22 3a faHMMW ONUTYBaHHSA KoMnaHin Big IE[, y ciui-moTtomy 2023 poky, sk i y 2022 poui, GinbLue onuTaHux NignpyueMCTB 3BINbHANW NPaLIBHUKIB aHK
Halmanu HoBux. BogHouac, yce Ginblua YacTka ONMUTaHUX 3ayBaXytoTb, LLO MOLLYK HOBKX NPaLiBHUKIB, ik kBanidikoBaHUX Tak i HekBanicikoBaHUX cTae
BCE CKNafHiLUMM Ta L0 BOHM MaHyloTb 36inblUEHHst HaMy B HACTYMHi LWICTb MicsLiB.
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padik 2.3.4. PiBeHb 6e3pobitra 3a MOIM*, c/c, %

35

30
25
20
15 |
10 |

5 -

0 1 1 1 1 1 1 1 1 1 1
1115 1.16 1.17 1.118 119 120 1.21 1.22 1.23 1.24 1.25

Ixepeno: ACCY, po3paxyHkn HBY.

padpik 2.3.5. HenpsiMi noka3HUKK ANA OLiHKM AOXOAIB HaceneHHs
y peanbHomy BUMIpi*, % p/p
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0
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-50
01.20 07.20 01.21 01.22 07.22
e 3aprnarta Moy €CB zaranbHuin
e CCB npuBaTHOro CekTopy === 10d0

07.21 03.23

* NednboBaHo Ha ICLL.

** €CB npnBaTHOro CEKTOPY PO3PaxoBaHO siK Pi3HULA MiX 3aranbHUMK
obcaramn €CB Ta HapaxyBaHHSIMW Ha 3apoObiTHy nnaTy 3i 3Be4eHOro
OrooxeTy.

[xepeno: MNdY, OKCY, po3paxyHkm HBY.

padpik 2.3.6. 3miHa niaxoAiB Ao ynpaBniHHA NepcoHanom
BHacnigok gediunty enektpoeHeprii, % BignoBiaen

kBapTany, 6yB cknagHuiA onanoBanbHUI ce3oH. BogHouvac
wBKWAKa Hopmanisauis cuTyauili B eHepreTuui, a Takox
ycniwHa ajanTtauis yKpalHCbKMX AOMOrocrnofapcts Ao
nepeboiB 3 eHeprornocTayaHHsM 3yMOBUNU 30inblUEHHS
noBepHeHb. Lle Ta wBuaLwwe, HiX paHilwe nporHosysarnocs,
BifJHOBMEHHSA €KOHOMIKWN Aanuv 3Mory AeLuo noninwnTy OLiHKY
canbfo Mirpauii Ha kiHeub 2023 poky. [llpoTe, 3HayHa
YacTMHa MIrpaHTiB yce LLie He NnaHye NoBepTaTUCH, a CTPOKM
NOBEPHEHHS 3anULLIAIOTLCA BKpal HEBU3HAYEHUMU Yepes
36epexxeHHst BUCOKUX Be3neKoBUX pusunkia23,

Mopanblia aganTauis ykpaiHuiB 3@ KOPOOHOM MOXe CYTTEBO
CTPMMaTH iX MOBEPHEHHS. Tak, 3poCcTae YacTka yKpaiHCbKuX
MirpaHTiB, ANS SKAX OCHOBHUM [KEperioMm [OXOo4iB €
3apnnara Ta siki BUHaiMaloTb XXUTIIO B KpaiHi nepebyBaHHs4,
BogHouac yacTka ykpaiHuiB, SKi npaLloloTb 3a KOPAOHOM,
pi3HMTBLCA 3a KpaiHamu: nigepom e lNonblua, Ae npawoe Bxe
6nusbko 0.9 MNH YyKpaiHCbKMX MIrpaHTiB, WO CTaHOBUTb
OinbLwicTb 3 THX, XTO Haxas 3HaWTN poboTy.

3i 3MeHLIeHHsIM 6e3nekoBUX PU3MKIiB NOBEPHEHHST MirpaHTiB
3-3a KOPOOHY NPULWBUAWNTLCS, WO MOCTYNOBO NOMINWUTL
cuTyauilo 3 HasgBHICTIO poboyoi cunu. BogHoyac moxe
aKkTMBI3yBaTUCA | 3BOPOTHUA pyX, 30KpemMa 3 MeTow
06'eqHaHHs POAMH YK MoLLyKy poboTu 3a mexamm YkpaiHu.

®diHaHCOBMMA CcTaH [gomorocnogapcTB  3anuiiaBcs
cknagHuMm. Hapani pgoxoau HaceneHHss NOCTYNnoBO
3pocTaTMMyTb pa3oM 3 akKTuBi3auUield eKOHOMiIYHOI
aianbHocTi

IHwe

Bes 3miH

[MyHKTM He3namHocTi B odpici
Penokauis 3a kopaoH
Penokauisi B Mexax Ykpainun

CkopoTunu 3apnnaTty Ao
haKTU4HO BiANPaLILOBAHOIO Yacy
3MiHnnm yac poboTu (HiYHi 3MiHW,

HasiBHICTb e/e) 3 HeaMiHHoto 31
Bianpasunu nepcoHan y
HeonnavyBaHy BianycTky

Bianpaeunu nepcoHan B onnavysaHy
BiAnNycTKy
CKOpOTUIN NepcoHan

MpunuHunu Haiim

0 5 10 15 20 25 30 35 40 45

xepeno: HBY.

3a ouiHkoto [CCY, y 2022 poui®® cepefHsi HOMiHanbHa
3apnnarta 3pocrna Ha 5.9% (peanbHa — ckopoTunacs Ha
11.8%), wo kpawe 3a nonepefHi ouiHkn HBY. 3pocTaHHs
3apnnat BigbyBanocs Hacamnepesn 3aBAsikv OlOXEeTHOMY
CeKTOpy, 30Kpema Yepes MiaBULLLEHHSA onnaTtu npai Meavikis
Ha noyvatky 2022 poky, B CeKTopi AepXynpasmniHHA Ta
06opoHu, a Takox B IT Ta chiHaHCOBIN | CTpaxoBili OisiNbHOCTI.
HaToMmicTb y BMPOOHMYMX ceKTopax Ta CekTopax nocnyr
HOMiHanbHI 3apnnaTy 3HU3UNUCA.

Henpsawmi ouiHku ceigyatb, wo B | kBaptani 2023 poky
iHaHCOBMWI CTaH JOMOroCNo4aPCTB 3anuLLABCs CKNaaHUM,
X04a Moro nigTpymMarno 36inbLIEHHs NEeHCIN y cepeaHbOMY Ha
19.7% 3 GepesHa 2023 poky.

Baromym u4uHHMKOM 3MeHLWeHHa poxodis y | kesaptani
2023 poky cTano CKOpo4YeHHSA EKOHOMIYHOT aKTUBHOCTI Yepes
AediunT  enekTpoeHeprii  Ha noyatky KkBapTany. 3a
onutyBaHHaM HBY?8, yepes nepeboi 3 eHepronocTavaHHAM
nignpuemctea y | ksBaptani 2023 poky onTumidyBanu
BUTPATH, Y TOMY YNCIi Ha NepcoHar, ik Yepe3 CKOPOYEHHS

23 3a onutyBaHHaM OOH, YacTka MirpaHTiB, siki MnaHytoTb NOBEPHYTUCS, 3MeHLMnacs 3 78% (y ceprHi-BepecHi 2022 poky) fo 66% y rpyaHi 2022 poky
— CivHi 2023 poky, y TOI Yac sk HEBU3HAYEHICTb LLOAO NnoBepHeHHs 3pocna (3 10% 8o 19%), Ak i yacTka TWX, XTO He NnaHye nosepTaTUcs B3arani (3
4% no 5%). 94% onutaHux Ha3Banu npobnemu 3 6e3nekoo y IXHLOMY MICLli NPOXUBAHHA B YKpaiHi Sk NepenoHy A0 NOBEPHEHHS.

24 3a onutysaHHsM OOH, yacTka MirpaHTiB, siki npaLotoTs, 3pocna 3 32% (y cepnHi-BepecHi 2022 poky) Ao 40% (y rpyaHi 2022 poky — ciuHi 2023 poky),
HaByatoTbCs npodecii — 3 2% 8o 11%, y pesynbTaTti YacTka 6e3pobiTHMX ckopoTtunacst 3 33% Ao 19%. HatoMicTb YacTka EKOHOMIYHO HeaKTUBHMUX
(nornagae 3a AitbMun abo NeHcioHepwu) 3anuanacs NPakTUYHO HE3MIHHOK. YacTka TUX, XTO OpPeHAYE XUTNo, 36inbwmnacs 3 27% 1o 45%,

25 ICCY ouiHuB nokasHuk 3apnnar y 2022 poui (Ha niacTaei AaHWX LWOAO PUONYHMX OCIO 3 KiNbKicTio HaiMaHux npauisHukie 10 i Ginblue oci6) 3
ypaxyBaHHAM PiBHA NOAAHHS 3BITHOCTI Ta iHpopmaLii 3 agmiHicTpaTUBHUX Axepen. IHdopmauito Byae yTOYHEHO nicns 3akiHYeHHS BOEHHOTO CTaHy.

26 [lofaTKOBI NUTAHHSA 4O LLOKBAPTAlbHOMO ONWUTYBAHHS LLOAO AiNOBUX OYikyBaHb MiANPUEMCTB, sike NpoBoauTe HBY. OnutyBaHHs nposegexe 3 30
ciyHsa no 28 ntotoro 2023 poky, yyacTb y3anu 644 nignpuemcTaa y 21 perioHi YkpaiHu.

IHdbnsuiiHKiA 3BIT | KBiTeHb 2023 poky
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I'padbik 2.3.7. PeanbHa 3apnnara, piBeHb (norapudmm)
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Dxepeno: ACCY, pospaxyHku HBY.
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npauiBHKKiB, Tak i X 3apnnaT, y TOMy 4vchi BignoBigHO A0
dakTnyHO BignpaupoBaHoro poboyoro 4acy. HartomicTtb
yacTMHa Oi3HeciB MiATpMMyBanu CBOIX MpauiBHUKIB Y
HerpowoBin  ¢opMi,  30Kpema, Bigkpunn  "T1yHKTM
HesnamHocTi" y cBOiX odpicax Ans poboTU UM BiANOYMHKY
CcniBpObITHMKIB.

3aranom nicna nagiHHs B nonepeaHbomy poui y 2023 poui
O4iKYETbCS BiHOBIEHHSA 3POCTaHHA peanbHUX 3apobiTHUX
nnat. Ix Bce we CTpMMyBaTVMe  BUCOKOIH(NALINHE
cepefoBuLle, ToAi SK HOMiHamMbHI 3apnnaTtyM 3pocTaTuMyTb
LLIOPOKY OBO3HAKOBMMMW TEMNaMu. Y NOTOYHOMY poLi LibOMYy
CNpUATUMYTb Mofanblua aganTauis peanbHOro CeKTopy Ao
poboT B yMmOBax BWCOKMX pPU3WKIB Ta [JOCUTb M’ska
ickanbHa nonitMka. Hagani OCHOBHMM YMHHWKOM CTaHe
36inbLUEeHHst NonuTy Ha poboYyy cuny B ymoBax NPUCKOPEHHSA
€KOHOMIYHOro 3pocTaHHA. [icns NOBHOLUIHHOMO BigKpUTTS
KOpOOHIB 3HaYHil YacTuHi 6iHeciB 1oBeAeTbCA KOHKYpYyBaTu
3a pobiTHMKIB 'y TOMYy u4ucrni i 3 3aKOPAOHHWMU
poboTogaBUsIMK, WO CTaHe BaroOMMM YMHHUKOM  Ans
noAanbLIoro 3pocTaHHs 3apobiTHMX nnaT. Y 3B’A3Ky 3 LuM
O4iKYETbCSI 3DOCTaHHSA Pi3HWLi B 3apnnatax aAns MobinbHoi Ta
ManomMobinbHoT po6o4oi cunu.
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BctaBka 4. PuHOK npaudi B YKpaiHi nig 4ac noBHoMacLwTabHoI BiiHN

3 nouaTky MOBHOMACLUTAOHOro BTOPrHEHHsI 3Ha4yHa YacTuHa YyKpaiHuiB BTpatuna poboty. BogHouyac B ymoBax Opaky
OQiLLIHOT CTaTUCTMKN OLiHKa BMMMBY BiMHW Ha PUHOK Npaui K 3aranoM, Tak i B po3pi3i OKpeMUX KaTeropin HaceneHHsa Ta
perioHiB ycknagHeHa Ta notpebye [ooaTKOBUX METOAIB AOCHiAXEHb, 30KpEMA, 3 BUKOPUCTAHHAM anbTEPHATUBHUX OXepen
iHpopmaii. Takumm cTanu gaHi Ta peaynbTaT ONUTYBaHb, WO AAN0 3MOry YTOYHUTK OUiHKy 6e3pobiTTa y 2022 poui. Ha ix
nigcTaei cepeaHivi piBeHb 6e3pobiTTa y 2022 poui ouiHeHo Big 19% [0 23%. Kpim Toro, 6yno niaTBepa)XeHo nomninLweHHs piBHA

6e3pobiTTa y apyromy niBpivdi 2022 poky.

o noBHOMacwWwTabHOroO BTOPrHEHHS pocCii  OCHOBHUM
[KepenoMm AaHuxX oo CTaHy pWHKY mpaui 6yna odiuiiHa
ctatuctuka [OCCY, cdopmoBaHa 3a pesynbratamu
BMBIPKOBOro 06CTEXEHHSA HACENEHHS 3 MMTaHb EKOHOMIYHOT
aKTMBHOCTI (Tak 3BaHe o6CTexXeHHst poboyoi cunm)?’. Ha vac
Oii BOEHHOrO CTaHy MpoBefeHHs 06CTeXeHb MPU3YMNUHEHE,
TOX OLiHKM 3alHATOCTI Ta 6e3pobiTTa B YkpaiHi BUMaraoTb
BMKOPUCTAHHS anbTepHaTUBHWUX [Xepen AaHux. Humu
Hacamnepes MOXyTb CTaTh Pi3HOMaHITHI ONMUTYBaHHS.

F'pacbik 1. MoTOYHUI cTaTyc 3aMHATOCTI TUX, XTO MaB pobGoTy Ao
24.02.2022, % BignoBipen
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H [Tpautoio y 3BM4anHOMY pexumi
H [pautoto Ha HOBIN poboTi
B He npautoto

Mpautoto YacTkoBo
B |Hwe

[xepeno: PentuHr.

Tak, 3a gaHMMK 3aranbHOHAaLiOHaNbHMX OMUTYBaHb rpynu
"PeiituHr", oo noBHoMacluTabHoi BilHM Manu poboTty 65%
onutaHux, 12% He manu poboTu, we 23% BigHocunocsa Ao
€KOHOMIYHO HEaKTUBHOrO HacerneHHsi (MeHCioHepw Ta iHLUi

BMKOPUCTATU pe3ynbTaTh LbOro OMWUTYBAHHS AN OLHKM
piBHa 6e3pobitta y 2022 poui, 30kpema, BignoBiai
AOMOrocnoapcTB8 Ha MUTaHHA LWOAO0 MOTOYHOrO CTaTycy
3avHATOCTI. Tak, Ha no4aTKy noBHOMacLuTabHoro
BTOPrHEHHS CTPIMKO 3pOCra YyacTka TUX, XTO BTpaTue poboTy.
Y nopganblUOMy BiAJHOBMEHHSA EKOHOMIYHOI aKTUBHOCTI Ta
pUHKY npaui 3ymoBWUNO 30iMbLUEHHA YacTKM TUX, XTO
NoBEpPHYBCS A0 cBOEi poboTn abo 3HanwoB HoBy. OTxe, 3a
ouiHkamy HBY Ha nigctaBi pesynbTaTiB LMX ONUTYBaHb2®,
cepefHin piBeHb 6e3pobiTTa y 2022 poui cTaHoBUB 611M3bKo
23%.

LLle ogHVM pxxepenom penpeseHTaTMBHUX AaHNX LLOAO CTaHy
puHKy npaui y 2022 poui crtanu pesynbTaT OnuTyBaHb
InfoSapiens®®, 3okpema [feTanbHi CcoLjianbHO-eKOHOMIYHI
XapaKTEePUCTUKN YYaCHWKIB OMUTYBAHHA. 3 METOH OLIHKN
piBHA 6e3pobiTTa BMAINEHO Ty YacTUHY PECMNOHAEHTIB, SKi
HanexaTb A0 poboyoi cunu (po3pineHi Ha npauroynX i
6e3po6iTHMX)3L. Po3paxyHku 3a AaHUMU LibOrO OMUTYBaHHS
y 2021 poui Tex malTb NeBHi BiamiHHOCTI Big AaHux ACCY.
3okpema, BOHM 3pobneHi Ans  BigNOBIAHOMO  MicAud
npoBefeHHa onuTyBaHHA, Toadi Ak OCCY onpuniogHioe
cepedHE 3Ha4YeHHsA 3a KBapTarn, WO MOXe MaTu MEeBHWUA
BMIMB 3 ypaxyBaHHAM 3Ha4HOI CE30HHOCTI PWHKY npadi.
[opgaTkoBO BHacnigok NMOBHOMAacCLUTAOHOI BiHWM CTPyKTypa
HaceneHHs YKpaiHn CyTTEBO 3MiHMNacs, 30Kpema, 4yepes
3HAYHY KiNbKIiCTb BHYTPILIHIX Ta 30BHILLHIX MirpaHTiB. 3rigHO
3 OuiHKaMM Ha nigcTaBi AaHMX UUX OMUTYyBaHb, PiBEHb
6e3pobiTTs 3pic i3 9% y rpyaHi 2021 poky Ao 25% y TpaBHi
2022 poky??, a B noAanbLUOMy MOCTYNOBO 3HWXKYBABCS [0
16% y rpyaHi 2022 poky33,

BignosigHi kateropii). Lli nokasHuku pocutb 6nu3bki go
odiuinHoi cratuctukm OCCY (Tak, y IV kBaptani 2021 poky
piBeHb 6e3po6iTTa cTaHoBuB 10.2%2%). Lle nae 3mory

Ha nigcrasi umx gaHux i 3 3actocyBaHHaM probit-mogenen3*
Oyno ouiHeHo iMOBipHiCTb HabyTTa ctaTycy 6e3pobiTHoro

27 3a meTtogonorieto MOIM ACCY wowmicausa onutysana 6nm3bko 16 Tuc. gomorocnogapcTs. Lli AaHi 4anv smory 3 BUCOKOK TOYHICTIO poBUTM He nuiie
arperoBaHi OLiHKM KinbkocTi pobo4oi cunu, 3anHaTocTi Ta 6e3pobiTTs, a i 6inblu AeTanbHi 3a BikOM, CTaTTIO, pErioHOM, a TakoXX MPOBOAMTM MiKHapPOOHi
nopiBHAHHA. Ha yac aii BOeHHOro ctaHy NpoBeAEeHHS ONUTYBaHb 3yMNUHEHE.

28 BigMiHHICTb MOXHa MOSICHATU Pi3HO BUBIPKOID: B ONUTYBAHHI — 0cO6M BikoM 18+, B o6cTexeHHi po6oyoi cunu JCCY— HaceneHHs Bikom 15+.

29 NaHi onuTyBaHb Gynn CKOpMroBaHi Ha MirpauiiiHi Mpouecu Ha niactasi pesyrnbTatis onuTyBaHHs MirpaHTie LIEC. Kpim Toro, 6ynu agincHeHi
NpUNYLLEHHS LWOAO Nepexoay YacTUHM TUX, XTO BTpaTuB poboTy, 40 EKOHOMIYHO HEaKTUBHOTO HaCeNeHHs.

30 OnuTyBaHHS LLOKBapTanbHO NPOBOAWTLCS Ha 3amMoBrneHHst HBY 3 2021 poky Ta NpucBsiveHe BUBYEHHIO (hiHaHCOBOro CTaHy aomorocnoaapcTs. Min
yac gocnigxeHHst onutytoTb 1000 ocib Bikom 16+. CTpykTypa Bubipka BiANOBiAa€e CTPYKTYpi HacCeNeHHs 3a TakuMy napameTpamu, siK cTaTb, BiK, po3mip
HaceneHoro NyHKTY i perioH BiANOBIAHO A0 OCTaHHIX HasBHMX AaHux ACCY Ao noBHOMACLUTAGHOIO BTOPrHEHHS.

31 Mo poGo4oi cunu 3apaxoBaHO Taki BIAMOBIAI HA 3aNUTaHHA NPO NOTOYHY 3aMHATICTb: MPAaLIOE 3@ HAMOM; CaMO3anHATUN; 3apeecTpoBaHui
npuBaTHUIA NiNPUEMELLb; TUMYACOBO HE NpaLitoto, ane Lykar poboTy; iHwe. [loaaBaHHsi OCTaHHLOI kKaTeropii 6a3yeTbesa Ha TakMx NPUNYLLEHHSIX: SKLLO
pecnoHaeHT obupae "IHwe" 3a MoXxnuBOCTI 06paTu Bignosiab "He npauto”, To BiH Mae poboTy, NpoTe Takuii BapiaHT BiporigHo obpaHo yepes poboTy
y HecdhopmarnbHOMy cekTopi abo Ha TM4YacoBili ocHoBi. [1o 6e3pobiTHMX BigHECEHO nuLe BianoBiai "TuM4acoBo He npaLitoto, ane Lykatw poboTy".

32 MepLue onUTyBaHHS NiCNsi NOBHOMACLUTAGHOTO BTOPTHEHHSI.

33 3 ntotoro 2022 poky 3Ha4YHO 3pocria YacTka signosigen "Begy AomaluHe rocnogapcteo”. 3a metogonorieto MOI Taki pecnoHaeHTV 3apaxoByoThCst
[0 KaTeropii eKOHOMIYHO HEaKTUBHOTO HaceneHHs. Takuii NpupicT BiAOYBCS 3HAYHOIO MIPOIO 3a paxyHOK Mioaen 6e3 BULLOI OCBITH, SiKi MPOXMBalOTb
nosa BenukuMu Mictamu. BiporigHo, Le Binbynocsa yHacnifok CyTTEBOrO 3BY)XEHHS MOXIMBOCTEN ANs Nowyky po6oTu Ans TuX, XTo BTpaTne pobory,
npoTe He Mae MOXIMBOCTI 3HAWTW HOBY B yMOBax BiliHW 6e3 nepeisgy B iHLi perioHn. SKLIO Lo YacTUHY HaCeNleHHs BpaxoByBaTU K MOTEHLHY
pobouy cuny, To piBeHb 6e3pobiTTs y TpaeHi 2022 poky cTaHoBMB 61 28%, y rpyaHi — 19%.

34 3anexHoto 3MiHHOW MoZeni € cTaTyc 6e3poBiTHOrO ANa PEeCnoHAEHTa, a HeaarnexHi 3MiHHI: CTaTb, BiK (SK KBagpaTu4Ha yHKUIsA), HasBHICTb Gopris
Ta 4oAaTKoBUX Mxepen diHaHCyBaHHs (MepekasiB 3-3a KOPAOHY), HasiBHICTb BULLIOT OCBITW, MPOXWBAHHS Y BENIMKOMY MICTi, NPOXWUBaHHSA Yy ceni, nepioa
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3anexHo Bif couianbHO-AemorpadiyHuX XapaKTepUCTUK.
HanBaxnueiwummmn 3 HUX 3a pesynbTaTtamm po3paxyHKis
BUABMINCA BIiK, MiCLe MpOXMBaAHHSA, piBEHb OCBITU Ta
MakpoperioH npoxusaHHA. OUiHKK BMAMBY LUX 3MIHHUX €
CTaTUCTUYHO 3HAYMMMMU, @ HanpsiMU BMAMBY BignoBigalTb
TEOPETUYHMM MONOXKEHHSIM LLIOAO PO3BUTKY PUHKY NpaLli.

I'padpik 2. OuiHka piBHA 6e3po6iTTa y 2021 Ta 2022 pokax 3rigHO 3
paHumm InfoSapiens, % po6oyoi cunu

I'padbik 4. IMoBipHiCTb cTaTi 6e3po6iTHUM y 3anexHOCTi BiA BiKy 3a
ycix iHWwKx piBHMX ymoB y 2021 ta 2022 pokax, %
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Ixepeno: InfoSapiens, ouiHku HBY.

Ta6nuus 1. IMoBipHicTb HabyTTA cTaTycy 6e3pob6iTHOI (-ro) Ans ocié
y Biuji 36-40 pokiB, %37

xepeno: OCCY, InfoSapiens, ouiHkn HBY.

I'padpik 3. CTpykTypa po6oyoi cunm B rpyaHi 2021 poky Ta 2022 poui,
% po6oyoi cunu

[0 24.02.2022 Micns noBHomacLiTabHoro
BTOPrHEHHS
XKIHKWN YOmOoBIKMN KIHKN YOmOBIKMN

BSI(.TOT 3 BVI.I.LlOIO lei::)'l' 3 BVI‘LLIOIO lei::)'l' 3 BVI‘LLIOIO BSﬁfoT 3 BVIlLLl,OIO

OCBITH OCBITOO OCBITH OCBITOKO OCBITH OCBITOHO OCBITH OCBITOKO
3axig 138 6.5 13.4 6.2 242 13.0 | 236 12.6
Kuis 15.2 7.2 14.7 7.0 26.0 143 | 254 138
MiBgeHb| 17.1 8.5 16.6 8.1 28.7 16.1 | 28.1 15.7
MiBHiy 12.1 5.5 11.4 5.3 216 11.3 | 211 109
Cxin, 234 125 | 229 121 | 369 223 | 36.0 218
LleHtp | 12.1 5.5 11.7 5.3 216 114 | 21.2 11.0
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Camo3ainHaTi, npMBaTHi Nignpuemui
H [TpautotoTb 3a HaNMOM
xepeno: InfoSapiens, ouiHkn HBY.
Mpsimuii  edbekT NOBHOMACLITAOHOrO  BTOPrHEHHA  —

36inbLUeHHs1 iMoBipHOCTI cTatn 6e3pobiTHUM Ha 9 B. n. y
TpaBHi 2022 nopiBHSAHO 3 rpyaHem 2021 poky3®. 3pocTaHHs
piBHA 6€3pobiTTA BHacnigok BilHWM Byno He piBHOMIpHUM Ta
3anexano 3okpema Bif, 6rm1M3bKocTi 40 NiHiT 3iTKHEeHHSS, o
3yMOBUIO NOrNMOneHHs BiAMIHHOCTEN MiX perioHamu. Tak,
X04a WMOBIpHiCTb cTatu 6e3pobiTHMM 3pocna B Yycix
perioHax, nepebyBaHHsi Ha cxoi Ta NiBaHiI YKpaiHu 3yMOBMu
BULLI OUiHKM Ha 27 B.n. Ta 13 B. N. BiAMNOBIAHO B TpaBHi
2022 poky nopiBHAHO 3 rpyaHem 2021 poky. A ons NiBHIYHUX
i LeHTpanbHUX obnacten Taka MMOBIpPHICTL Byna nuwe Ha
7.6 B. N. Ta 4.6 B. n. BULLOIO BiAnNOBigHO.

Ixepeno: InfoSapiens, ouiHkn HBY.

3BinNbHEHHA TepuTopii mano 6e3nocepedHii i BigYyTHUA
BMMMB Ha 3HWKEHHS IMOBIPHOCTI cTaTn 6e3pobiTHMM B yCiX
perioHax. [liBHiYHi perioHM BUMPIBHANUCA 3a CepeaHbO
NMOBIpPHICTIO 6e3pobiTTa i3 Ga3oBUMM ONA  NOPIBHAHHS
perionamn (M. KuiB Ta 3axig KpaiHW) yxe y HacTynmHOMy
nepiogi cnocrepexeHHs (muneHb 2022 poky). Ha cxogi i
niBAHI YKpaiHu U4 pisHMUSA 3MeHLLyBanacs, npoTe nuiumnnacs
3HAYMMOIO A0 KiHUS poKy. BigmiHHOCTI y iMOBipHOCTSX ANns
3axony Ykpaihm Ta M. KueBa OynuM  CTAaTUCTUYHO
He3HauYMMMMn BnpodoBx Yycboro 2022 poky. Lle moxe
NOSICHIOBATMCS K GiNbLUOK KINbKICTHO BaKaHCIN y CTOMML,
OiNnbLLOK YACTKOO TUX, XTO BUiIXaB 3a KOPAOH, Y HaceneHHi
perioHy MOpPIBHAHO 3 iHWMMW perioHaMu Ta TUM, LWO HeEMae
aKkTMBHUX BOMOBUX 3iTKHEHb (OKPIM pakeTHMX yaapis) y LMX
perioHax Ha Yyac onuTyBaHb.

AnbTepHaTMBHI  OUiHKM piBHA 6e3pobiTTd He nuwe
nigTBEPAMIN 3HAYHe NiABULLEHHA piBHSA 6e3po6iTTs B YKpaiHi
nicns noBHOMAacLWTAbHOrO BTOPrHEHHS, a W MO3UTUBHY
AVHaMIiKy Ha pWHKY npaui B gpyromy niBpivyi. Kpim TOro,
HaBeeHi OUiHKM cBigYaTb MPO BaXNUBICTb perioHanbHOro
nigxody B aHanisi cuTyauii Ha pPVHKY npaui Ta BpaxyBaHHS
cTaTe-BiKOBOI CTPYKTYpU HaceneHHda. Tox, HaBiTb micnga
NMOHOBIEHHSI obcTexeHb poboyoi cunm OCCY,
3anponoHoBaHi mMeToau [ocnigXeHb Ha OCHOBI
anbTepHaTMBHUX [xepen iHdopmalii MOXyTb 3anumMTncs
KOPUCHUM [KEPENOM [aHuX, 30Kpema, ANsi onepaTuBHOI
OLiHKN CTaHy PUHKY npadi.

noBHomacLUTabHoi BiliHM (Becb 2022 pik abo KOHKpPeTHWI Micsitlb 2022 poKy 3anexHo Bif, cneuymdikaLii Mofeni) Ta perioH NpoXuBaHHA (NiBHIY, LLEHTP,

cxig, nisaeHb, 3axig, M. Kuis).

35 TyT i gani, AKWO He BKasaHo iHwWe, HaBeAeHi MopiBHAHHS 3 rpyaHem 2021 POKy, OCKIMbKM Lie OCTaHHi HasiBHi JaHi nepen noBHOMacLUTabHUM
BTOPrHeHHsM. OBMexeHun psa AaHuX He AaB 3MOMV BUpaxyBaTW CE30HHICTb, SiKa MOrfa MaTu BB Ha pe3ynbTaTu.

36 Ba3oto Ans NopiBHAHHA 06paHo M. KuiB. Takox edekT BiliHM Ans 3axo4y CTaTUCTMYHO 3HAYMMO He BifpisHAOTbCS Bif edekTis Ans M. Kuis.

37 PerioHn 3 HaMCWIbHILLMM 3pocTaHHsAM 6e3pobiTTa — cxia Ta niegeHb YkpaiHu. Lle Takox perioHu, 3 sikux BiporigHoO Buixana Haibinblua Yactka
HaceneHHs, WO MOrno BNAMHYTU Ha CTPYKTYPY BUBIPKWU Ta AeLLO 3MICTUTM OLLiHKW.

IHdbnsLiiHwiA 3BiT | KBiTeHb 2023 poky
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2.4. dickanbHU CEKTOP

= ®ickanbHa noniTvka oYikyBaHO 3anuwiaeTbcs M'aKot. [ediunT 3BefeHoro 61oaxXeTy B NOTOYHOMY POLi po3WMPUTLCH
Hacamnepepq 4epes 3HayHi noTpebu anga 3abesneveHHss 060POHO3AATHOCTI KpaiHU. YpaxoBylOUM 3HKEHHSI Ge3neKoBmx
PW3KUKIB BiH NOCTYNOBO CKOPOYYyBaTUMETLCS, ane 3anuuaTMeTbes iCTOTHUM Yepe3 noTpeby MiaTPUMKU eKOHOMIYHOro

BiZHOBIIEHHS.

= MixHapogHa ponomora nepenbadvyBaHO Bifirpae KMw4YoBY porb y diHaHCyBaHHI GlogKeTHUMX noTpeb, xova Ha
NPOrHO3HOMY FOPU30HTI BOHa NMOCTYNOBO 3MeHLUyBaTUMeTbCA. BogHovac 3poctatvMe BaroMiCTb BHYTPILLHIX 3aM03UY€EHb.

= BigHoweHHsa 6opry Ao BBl 6yae BUCOkUM Ha BCbOMY NPOrHO3HOMY rOPU30HTI Yepe3 3HauHi 6lomxkeTHI gediunTi.

I'padik 2.4.1. Canbpo C3[0Y 3a pisHummu Bumipamu, % BBI1

10

2014 15 16 17 18 19 20 21 122 11.2211.221V.221.23

CkopuroBaHe nepBuHHe canbgo, % noteHuinHoro BBI
e— 3aranbHe canbao, % BBl
= = = 3aranbHe canbao 6e3 rpaHTis, % BBI1

dickanbHa noniTMka 3anUWaTUMETbCA CTUMYIHOHYOHO
TpuBanum 4ac AnA 3abe3nevyeHHA 0OOPOHO3AATHOCTI
KpaiHu Ta NiATPUMKN EKOHOMIKM

* BaranbHe canbfo, % BBI — canbao 3BeaeHoro GloaxeTy 3 ypaxyBaHHAM
nosuyok 3 EKP, HagaHux MNeHcitHomy doHay Ykpainu.

** L |MknivHO cKopuroBaHe nepsuHHe canbao (% noTteHuiiHoro BBIT) — pisHuua
MiX c/c Joxofamu, y CTPYKTYpi SIKUX NOAATKOBI HAAXOMKEHHSI KOPUTYIOTLCS Ha
UMKnivHi 3MiHn BBI, Ta c/c nepBvHHUMYK BuaaTkamu. I3 goxodis BMpaxyBaHO
O[1HOPa30Bi HaAXOMKEHHS (KOLITK B cneukoHdickauii, edpekTn Big pilleHHs
Crokronbmcbkoro apbitpaxy). Big'eMHe 3HaYeHHst 03Ha4ae M’AKy NONiTUKY.
xepeno: OKCY, pospaxyHku HBY.

I'padbik 2.4.2. Canbpo 3BeaeHoro 6roaxeTy, % BBI

"+" npodiunt

2017 18 19 20 21 22 23 24 25
m—— [paHTU
CTpyKkTypHe canbao 6e3 po3paxyHkis 3 HBY
mm— | |1KnivyHe canbgo
3aranbHe canbgo
------ 3aranbHe canbao 6e3 rpaHTie

dickanbHa nonituka Ha novatky 2023 poky nepenbavyBaHo
3anuwanacs M'skoto. Tak, y | kBapTani nepBuHHe Big'€eMHe
canbdo, CKOPUrOBaHE Ha UMKIIYHY MO3MLiI0 EKOHOMIKN,
nonpw 3ByxeHHs 30epiranocs 3HayHuM. [ediunT 3BeaeHoro
OtooxeTy cArHyB noHag 180 mnpa rpH, a 6e3 ypaxyBaHHs
rpaHTiB y goxofaax — noHag 314 mnppg rpH, abo manxe 26%
BBI1 3a ouiHkoto HBY. Ak i B MMHYynomy poui, Takun gediunt
ccopMOBaHO Hacamnepesn 4epe3 MacwTabHi BuaaTkM Ha
6e3nekoBy cdepy, nonpu MNeBHe MOMINWEHHS PecypCHOI
0a3n i yvacTkoBe cKacyBaHHS MogaTkoBUX mMocrabneHsb.
BogHouyac B yMoBax BIiiCbKOBOrO CTaHy 3HauHi obcsru
BMAATKIB GlogXeTy MiATPUMYIOTb EKOHOMIYHY aKTMBHICTb Ta
BHYTPILLHIN nonuT. 3oKkpema, 3Ha4Hi BuTpaT Ha obopoHy Ta
6e3neKy nigTpymanu okpemi BUAU MPOMUCIIOBOI akTUBHOCTI
Ta KyniBenbHYy CNPOMOXHICTb HAaCENEHHS.

Y 2023 poui gediumT poswmpuTeca 4o noHas 26% BBI1 6e3

ypaxyBaHHa TrpaHTiB Yy f[oxodax, nMnompu OudikyBaHe
NOBEPHEHHS  [OBOEHHOrO piBHSA  OMNoOAaTKyBaHHsA  Ta
NOCUNEHHSA aAMiHiCTpyBaHHS nopaTkis. Lle

3yMOBIIOBaTUMETbLCS Hacamnepes 3Ha4YHUMy BUTpaTamu Ha
3abe3neyeHHs 0OOPOHO3JATHOCTI Ta OBMEXeHy pecypcHy
6a3dy BHacnigoK OKynauii YaCTUHM pErioHiB, PyWHYBaHHS
nignpueMcTB i 3HavHy Mirpadito. [lo Toro X Bu4yepnaBscs
BMMMB Bif EKOHOMIYHUX pes3ymnbTaTiB, AOCATHYTUX [0
BTOPrHEHHS, 30KpemMa peKkopAHOro Bpoxato, Lo niagTpumano
poxoon GrogxkeTy MuHyrnoro poky. Hapani  ouikyeTbcs
nocTynoBe 3BYXeHHs Aediunty — 8o 9.5% BBIMy 2025 poui
6e3 ypaxyBaHHA rpaHTiB y goxogax. [onpu nesHy dickansHy
KOHconigauito, Ha NMPOrHo3HOMYy nepiogi dickanbHa noniTuka
3anMwaTUMeTbCs CTUMYIIIOIOYOI0 ANS MATPUMKN HaceneHHs
Ta noTpeb NOBOEHHOIO BiAHOBIEHHSA €KOHOMIKM KpaiHW.

MopaTKkoBi HaAXOAXKEHHS NOSINWMIINCA HaBiTb B yMOBax
30epexeHHA BUCOKMX 6e3nekoBMX PU3MKIB Ta Hapani
CTaHyTb ApalBepoOM 3pOCTaHHSA AOXOAIB

Ixepeno: M®Y, [ICCY, pospaxyHku HBY.

IHdbnsuinHwii 3BiT | KeiTeHb 2023 poky

MopgaTKoBI HAOXOMKEHHsT 3BeAeHOro GroaxeTy 3pocnu (Ha
9.1% pl/p) y | keaptani 2023 poky 3aBOAKM MNEBHOMY
MOXBaBMNEHHID  EKOHOMIYHOI  aKTMBHOCTI, MOMNIMWEeHHIo
aAMIHICTpPaTUBHMUX MEXaHi3aMiB | MigBULLEHHIO CTaBOK
aKUM3HOro noaaTtky Ha THOTHOH. [JogaTKOBO BMAMHYNM edhekT
3HWKEHHS 6a3n nopiBHAHHA 3 OepesHs Ta iHNAUiiHO-
KypCOBi 4YMHHMKWM. Baromy nigTpymky poxogam i Hapgani
3abe3nedyBanyM  BUMMATU  BIMCbKOBOCNY>XOOBLSAM,  LLUO
nosHavanocs Ha HagxomkeHHsx Big MAOPO Ta nogatkis Ha
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I'padpik 2.4.3. BHecku B piyHy 3MiHy AOXO0AiIB 3BeAeHOro GroaxeTy,
B. M.
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Ixepeno: AKCY, pospaxyHku HBY.

Ipadik 2.4.4. BHecku B piuHy 3MiHy BMAaTKiB 3BeAeHOro Grogxery,
B. N., hyHKUioHanbHa knacudikadin
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CnoXxuBaHHA. BogHouac cTpMMyBano 3pocTaHHs NogaTkoBMX
HaaxoKeHb NPUCKOPeHHs BiawkoaysaHHs [NOB, 3okpema 3a
nonepeaHi nepiogu.

Baromum pecypcom pgoxofiB  GioogxeTy  3anuviianucs
HenoQaTKoBI HAOXOMKEHHs, 30KpeMa A0OpOBiNbHI BHECKU
Bifj YKPAiHCbKMX Ta iHO3EMHWX rpoMajsH, MianpPUEMCTB,
opraHi3auin, rymaHitapHa gonomora. Ane, sk i y 2022 poui,
3HaYHy YaCTMHY OOXOAIB hopMyBanu rpaHToBi KOWTU — Y
CiuHi — 6epesHi 2023 poky rpaHTu 3abesneunnu noHag 20%
aoxogis. Y pesynbTtarti goxoau 6ogxety 3pocnu Ha 50% p/p,
ToAi sk 6e3 ypaxyBaHHA rpaHTiB — Ha 19% p/p.

Ha nporHo3HOMy ropu3oHTi OYiKyeTbCA AOCUTb CTpUMaHe
3pocTaHHa pgoxofis. [logaTkoBi HaaxomxkeHHA 6yayTb
OCHOBOK  LbOr0  3pOCTaHHA  3aBASKM  NOXBAaBIEHHIO
€KOHOMIYHOI AiSNbHOCTI Ta CMOXMBYOro MONUTY, 3ropTaHHIo
noAaTKoOBMX MiMbr, a TAKOX BCe Le 3Ha4Hin iHdnauii. [paHTn
3anMWwaTtMMyTbCs e MNEBHWA Yac BaXKMBUM [Xepernom
[oxopfi..

3pocTaHHA BuAATKIB 3anuwaeTbCcA BUcokuM. Hapani
BOHO CMOBINbLHUTbLCS, X04a 36epiraTumeTbcsi (POKyC Ha
0o6opoHi Ta couianbHIn cdepi, a 3rogom i Ha
NOBOEHHOMY BiAHOBMEHHI

[xepeno: AKCY, pospaxyHku HBY.

Ipadbik 2.4.5. 3miHa BMAaTKiB 3BegeHOro 6roakeTy 3a okpeMUummn
Hanpsamamu, % p/p
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Onnata npaui | Tosapu Ta nocnyrn

[xepeno: JKCY, po3paxyHku HBY.

IHdbnsuinHwii 3BiT | KeiTeHb 2023 poky

Y | kBapTani 2023 poky BugaTku 3BegeHoro Gromxkety 6ynu
Ha noHag 80% BuUWMMKU 33 MUHYNOPiYHI. Take 3poCTaHHs
Hacamnepeq BWKNMKaHe TUCKOM 3Ha4YyHWX NoTpeb cekTopy
obopoHu Ta 6e3nekmn (o cTaHOBNATL NoHag 60% BuaaTkis
3BeieHOro GIoaXeTy). S3HaYHUMM YTPUMYIOTLCSA N BUTPATU Ha
rpowoBe 3abe3neveHHs BINCbKOBUX. TpuBana couianbHa
nigTPMMKa HaceneHHs y BUrMagi HU3KM BUMMaT Ta JOMOMOTr,
HapjaHHa niner Ta cybeuain Ha onnaty XKIM. Takox
peanizoBaHa nraHoBa iHAekcauis neHcin 3 01 OGepesHs,
NiABULLIEHO MiHiIManbHy MEHCI0 Ta NEBHI MEHCIVHI BUNnaTu.
HaTomicTb BuaaTku CycninbHO-rymMaHiTapHOro CrpsiMyBaHHs,
AK i MMHYNOro poky, diHaHCyBanucs CTpYMaHo Ta NoaeKkyam
CUTyaTMBHO Yepe3 3MEHLUEHHS PecypciB Ta ChoXuBadiB
OepPXXaBHNX NOCNYT, YPaxoByOUN 3HAYHY Mirpauito.

Ha novatky poky cTpiMKO 36inbLumnumcs KanitansHi BUaaTku,
30Kkpema 4vepe3 notpeby y BiAHOBMEHHI iHppacTpykTypu, y
TOMY 4MCMi PEeMOHTY [AOpOXHbOro rocrnogapcrtea. [lonpwu
apanTauilo  6i3Hecy [0 BOEHHOrO 4Yacy, BracHi KoLITw
nignpueMcTB  ANS  3HAYHUX  KaniTanbHUX  BKMageHb
3anvwarTbcs 0OMEXeHNMU, TOMY AepXXaBHi NPOEKTU MaTb
BaroMy porb y NigTpMMLUi iHBECTULINHOT AiSNbHOCTI.

3pocTaHHs BMAATKIB Ha MPOrHO3HOMY nepioAi CyTTEBO
CMOBINbHUTECA. [0 3MeHWeHHs Ge3nekoBMX pUsMKiB
nepeeara HagaBaTMMETbCSl CEKTOpy ODOpoHM Ta Gesneku,
npote i B MOBOEHHUM Yac BiH 3anuaTUMETbCS cepef
NpiopuTETHUX HanpsmiB  BUTpaT. bBlogxkeTHi  couianbHi
nporpamu Takox OyayTb BaroMum xXepenom MiaTpUMKM
HaceneHHs, ane MOCTyNOBO CMpAMyBaHHA  Mporpam
3micTuTbCA B Oik HagaHHa cybenaiv Ha onnaTy nocnyr XKKT .
KanitanbHi BuMgaTkM 3pocTatumMyTb 4Yepe3 notpeby B
NOBOEHHIIN BiAOyaAoBi, NpoTe 0OMEXYBATUMYTLCA HasiBHUMM
pecypcamu GromxeTy.
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I'padbik 2.4.6. PiHaHCyBaHHA AediunTy AepkaBHOro GroaxeTy*,
MIIpA rpH
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MikHapogHa gonomMora  3anvMWWUTBCA  KIHOYOBUM
Mxepenom diHaHCyBaHHA OHOMKETHUX NOTped, oaHak
3pocTaTUMe 1 pornb BHYTPILLHIX 3anN03nYeHb

* YucTi 3anyyeHHs. 3anosnuyeHHs B rpH yknodaoTb Bunyck OBAOM ans
30inbleHHst cTaTyTHoro kanitany 6aHkie, PrBO Ta iHWKUX OepXKaBHMX
nignpuemcTs.

Dxepeno: OKCY, M®Y, pospaxyHku HBY.

Ipadbik 2.4.7. YucTi 3anyyeHHA 3a rpuBHeBUMU (HB)* Ta BanoTHUMKM
(IB) OBAN (3any4eHHs 3a 4aTOIO PO3MilLEHHS)
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3HayHun  pediumnt Grogpxety, gk iy 2022 pouj, cTas
MOXMMBUM  3aBAsKM  Ge3npeueneHTHIn  MiXHapOAHIn
iHaHcoBi nigTpumui. Y | kBapTani 2023 poky OoTpMMaHoO
mamxe 11 mnpa gon. CLWA. OuikyeTtbes, wo y 2023 podi
06cArM MixkHapoAHoro iHaHCyBaHHs nepesuwatb 42 MIpA
pon. CLWWA Ta Hagani nocTynoBO 3HWXYBaTUMYTbCH, Xo4a i
3anNMWaTUMyTbCs 3HAYHUMMU.

Ha novatky 2023 poky akTuBi3yBaBCS PUHOK Aep>KaBHUX
LiHHMX nanepi., WO 3HAYHOI MIpOIO MOB’A3aHO i3 3axo4amMu
HBY 3 BknoyeHHs OeHumapk-OBAMN ans  BUKOHAHHSA
HopmaTuBiB 00OB’siI3KOBUX pe3epBiB. Ha GeHumapk-OBLIM
npunagano noHag 87% o6cariB po3MilleHb TPUBHEBMX
UiHHMX nanepiB. 3aranom y | kBapTani aykuioHu 3
PO3MilLEHHS LiHHMX nanepiB 3abe3neunnn 3HayHui obcsr
YUCTUX  3anyvyeHb Yy  HauioHanbHin  BanTi. Ponb
BHYTPILLUHBOrO 6OProBOro puMHKY y chiHaHCyBaHHi BGOKEeTHUX
notpeb i Hagani nmocunBaTUMETbCS, 30KPeMa, 3aBAsKM
306inblUEHHI0 NPUBAbIMBOCTI AepXXaBHUX LiHHMX nanepiB Ha
TNi 3HWKEHHA NpPeMiIi 3a pU3nK Ta iHpnALii.

IcToTHa 30BHIWHA diHaHCOBa MiATpMMKa Ta akTMBi3auis
BHYTPILLHIX 3amno3vyeHb Janu 3mory He BAaBaTtvucs A0
MOHeTapHoro diHaHCyBaHHS, sK i Oyno 3ageknapoBaHO
Ypagom VYkpainm i HBY. Le cnpuano noninweHHo sk
iHPNALINHMX, TaK i KYPCOBMX OYiKyBaHb.

Monpu BucokuM piBeHb GOpry Ha MNPOrHO3HOMY
ropu3oHTi, 6OproBe HaBaHTAXEHHA B HaWONWX4i POKKU
6yne nMOpIiBHAHO NOMIpHMM nepegyciM  3aBAOSAKMU
ninbroBUM yMoBaM 3ary4eHHsi HOBUX KpeguTiB

* PUHKOBI PO3MiLLLEHHS.
xepeno: MY, HBY, pospaxyHku HBY.

Mpacdik 2.4.8. Lupokun pediunt C3OY Ta pepxaBHUA i

rapaHToBaHui aepxasoto 6opr, % BBI
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Ixepeno: MB®, AKCY, MOV, pospaxyHku HBY.

IHdbnsuinHwii 3BiT | KeiTeHb 2023 poky

[epxaBHuiA Ta rapaHTOBaHUN OepXaBok Oopr Ha movaTky
2023 poky NpoAoBXuUB 3pocTaTty Ta nepesuwms 82% BBI 3a
ouiHkoto HBY. Ha nporHo3HoMy ropusoHTi BiH 3pocTe Ta
ctabinisyetbca B Mexax 90-95% BBI1. Lie ctaHe Hacnigkom
yce e 3HayHux pJedpiumTtiBa GogKeTy Ta MNOCTYnoOBOro
3MEHLUEHHst TpaHToBOI nigTpumkn. Tak, y | kBaptani
2023 poky i3 3aranbHoro obcsary OoTpuMaHoi MiXHApOAHOI
iHaHCOBOI MIATPUMKU Malke 2/3 CTaHOBWIU KPEAMWTHI
kowTtn (y 2022 poui — Ginblie nNonoBuHKM), a 3aranom 3a
2023 pik ix YacTka oviKyeTbCs Ha piBHi noHag 70%. BogHovac
3pocTaTvMe Bara 3anyyeHb Ha BHYTPILUHLOMY PUHKY.

Monpn 3HayHuM piBeHb Gopry, Woro TUCcK Ha OrooxeT y
Hanbnwxkyi poku Byge nopiBHAHO MomipHuM. Lle nepepycim
3YMOBJIEHO TUM, LLIO KPEAMTHI KOLUTU NepeBaxHO HaaalTbCs
YKpaiHi Ha niNbroBMX yMOBax — KpPiM HW3bKMX CTaBOK,
BUMMaTU OCHOBHWX CyM CYTTEBO BiATEPMiHOBaHO B 4aci.
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2.5. MNnaTtixHun 6anaHc

= Ha nouatky 2023 poky 36epiraBcs 4MCTUA MpUNMMB Baniotu B YkpaiHy. 3Ha4yHi obcarv MmikHapoaHO! JonomMoru Ta
CKOPOYEHHS iIMMOPTY TOBapiB yHaCiAOK NONINLEHHS CMTyaLii B eHepreTuLi KOMNeHcyBanu 3By>XEHHsi eKCMOPTHUX NOTOKIB,
CrpUYNHEHE 3HWKEHHSIM CBITOBMX LiH. Y pesynbTati pe3epsBu Hagani apoctanu Ta carHynu 31.9 mnpa Aon. CTaHOM Ha

KiHeLib GepesHs.

= Baranom 3a 2023 pik Bignn“B BanioTn 36iNbLUMTECA Yepe3 MOCTYMNOBE BiOHOBMEHHS BHYTPILUHLOrO MOMUTY Ta 3HaYHY
KiNbKICTb MirpaHTiB 3a KOPAOHOM. TakoX 3MEHLUUTbCA eKCNOPTHA BUPYYKa Yepes HDKYUA ypoxan 3epHa, MOLUKOMKEHI
BMPOGHUYI MOTYXXHOCTI Ta YCKNaAHeHy NnoricTuky. MNpoTe 3aBasaku 36inblueHHo o6cdriB ogiuiiHoro diHaHCyBaHHS pe3epBu

3pocTyTb A0 34.5 Mnpa gon. Ha KiHeub 2023 poky.

= 3 2024 poKy HapoLlyBaHHSA eKCMOPTHUX MOTOKIB Ta MOCTYNOBE MOBEPHEHHS MIrpaHTiB AOAOMY Ha TNi BCE Lie 3HaYHUX
obcsariB MiXkHapoaHOI AONOMOrM CNpUATUMYTb 306EpEXEHHI0 A0AATHUX YUCTUX BanOTHUX HAOXOOXEHb Ta 3POCTaHHI0

pesepsis Ao 37.1 MnpA Aon. Ha KiHeub 2025 poky.

I'padpik 2.5.1. OCHOBHi KOMNOHEHTN BaNOTHUX HAAXOMAXKEHb, MNPA
non.
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ExkcnopT npoaykuii TMK * 3epHOBUIA KOpUAopP
B EKCropT iHWKX NpoaToBapis

Binbwi o6cArn MixkHapoaHOI 4ONOMOrM KOMMEHCYHTb
3HWXKEHHA ekcnopTy Yy 2023 poui, npote ponb
oCTaHHbOro y ¢opmMyBaHHi BanlTHUX HaAXOMAXKeHb
30inbWwKTbLCA 3 2024 poKy

[xepeno: HBY.

Ipacbik 2.5.2. AGcontoTHa piuHa 3MiHa eKcnopTy ToBapiB 3a
paxyHOK LiiH Ta o6¢cAriB, Mnpa Aon.
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B 3a paxyHoK LiH B 3a paxyHok obcsiriB — HeigeHTudikoBaHi ToBapu

Ixepeno: AMCY, pospaxyHku HBY.

Ipadik 2.5.3. MixxHapoaHa chiHaHCOBa gonomora, mnpa Aon.

14

121 Obcsieu donomoeu:
10 | 2022 — 32.2 mnpo dor.
2023 — 42.2 mnpd dor.
g | 2024 — 26.4 mnpd don.
2025 — 16.8 mnpo dorn.
6
4
2
0

.22 1,22 1.23  11.23 .24 1Il.24 1.25 V.25
H [To3uku Ta rapaHTii [paHTM ®[paHTV Ta NO3nKK

[xepeno: HBY, M®Y, aaHi 3 BiakpuTux mxepen, npunyweHHs HBY.

IHdbnsuinHwii 3BiT | KeiTeHb 2023 poky

Y | keaptani 2023 poky eKkcnopT ToBapiB CKOpPOTUBCSH
NOpiBHAHO 3 nonepedHiM  kBapTanom. HapollyBaHHSA
i3nyHMX 0BCAriB NMOCTABOK 3ePHOBUX KyNbTyp 3a paxyHOK
36iNbLUEHHA TOHHAXY CyAeH Yy Mexax "3epHOBOro Kopnaopy"
Ta NiABULLEHHSI NMPOMYCKHOI 34aTHOCTI AYHAWCbKUX MOPTIB
Oyno  HIiBENbOBAHO  3HWXKEHHAM  CBITOBUX LUiH  Ha
npoaoBonbCTBO. KpiM TOro, BuyepnaHHSa 3anacis pinaky Ta
H/XYMA  MUHYNOPIYHMI  ypoXan COHSALIHMKE 3YMOBMWIN
CyTTEBE CKOPOYEHHS €KCMOPTY HaCiHHA OniHuX Ta
COHAWHMKOBOI  onii. [lonpu nocTynoBe  BigHOBMNEHHS
BMpOGHMLUTBa B MeTanyprii 3aBAsky NoninweHHo cutyauii B
eHepreTuui, BapTiCHi obcArM ekcrnopTy MeTanyprinHoi
NpoAyKuii NPaKTUYHO HE 3MIHUINCS Yepe3 NEePEeBaXKaHHS B
CTPYKTYPi €KCropTy i€l rpynu AeleBLoro YaBsyHy. Bucoknii
BHYTPILWHIN nonuT Ha pJobpuBa 3yMOBUB CKOPOYEHHS
€KCMopTy XiMIYHOI MPOAYKUii, a 3MEeHLEHHs MOCTaBoK
OBUTYHIB Ta OKPEMOTO eNeKTPUYHOro obnagHaHHA — nagiHHA
€KCMopTY NPOAYKUii MalMHOOYayBaHHS.

TakoX 3HM3UMAUCH | BanioTHI HAOXOOXKEHHS Bi4 €KCropTy
nocnyr 4epes npobnemu IT-cekTopy, 3yMOBMEHi $K
penokauieto 4YacTUHM CniBpobITHMKIB 3a KOPAOH, TaK i
3BY)KEHHAM MOMUTY Ha MNpoayKTu ranysi B yMoBax
CMOBINbHEHHS 3pOCTaHHS rnobanbHOT EKOHOMIKN.

FpowoBi nepekasn TaKOX 3MEHLUMIIUCS, WO MOXe
BigobpaxaTtn ce3oHHiCTb, edekTn BiA nepeisgy poavdiB Ta
nopanblly iHTErpauilo MirpaHTiB y PWHOK Mpaui KpaiH
nepebyBaHHs.

HaTomicTb cTabinbHMM Ta BaromMvm [KEPENoM BarntTHUX
HaAXOMKEHb 3anuwanacs MikHapogHa pgonomora. Y
| kBapTani YkpaiHa oTpumana mamke 11 mnpa gon., 3 sikux
3.7 mnpg pon. Haginwnu y dopmi rpaHTtie. 3aranom y

2023 poui Ou4ikyeTbCs 3pOCTaHHA 06CAriB  MixXHapogHOi
pgornomorn. A iX 3HMkeHHa |y 2024-2025 pokax
BigoOpaxaTume noganblue BiOHOBIMEHHS  BHYTPILLIHBLOT

pecypcHoi 6a3u GooxeTy Ta CKOPOYEHHS! 10ro AediunTy B
Mipy 3HWKeHHst 6e3nekoBux pusmnkie. BogHoyac MeHLi
HaAXOMKEHHS  Bif MiXHapoOHMX MapTHEPIB 4acTKOBO
KOMMEHCYBATUMYTbCS 3pPOCTaHHSAM EKCMOPTHOT BUPYUKM.

Tak, go kiHusa 2023 poky ekcnopT TOBapiB 3anuaTMMeTbCs
NPUrHiMEHM BHACMIOOK SIK NOAAnbLUOrO 3HWXKEHHS LiH Ha
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I'padpik 2.5.4. OKpeMi KOMNOHEHTN BanTHMX HapXoAXeHb, % p/p
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B |T-nocnyru Mepekasun B EKCnopT ToBapis

[xepeno: pospaxyHkn HBY.

Ipadik 2.5.5. OCHOBHi KOMNOHEHTU BiANNUBY BanioTy, Mnpa Aon.
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H Be3roTiBkoBi onepaliii 3@ KOpAOHOM = IMNOPT MaLIMHOGYAYBaHHS
B EHepreTUyHun imnopTt

xepeno: HBY.

I'pacbik 2.5.6. IMnopT o6nagHaHHA AnA 3a6e3ne4vyeHHA
€HeproaBTOHOMHOCTi, MITH A0n.

OCHOBHi TOBapu, Tak i 36epexeHHs1 Npobrem i3 BUBE3EHHAM
npoaykuii mopeM. Kpim TOro, upOropidHi Bpoxai 3epHOBUX
OYiKYIOTbCH 3HAQYHO MEHLUMMM, HiXK TOpPIK, Yepe3 3HUKEHHS
nnoLy nociBiB 03MMUX, Hacamnepes nwexuui. 3abopoHa €C
iMMOPTY  OKpeMMX  MpoAoOBOMbYMX TOBapiB OO0 MATU
npuKopaoHHNX kpaiH €C npoTtarom |l kBapTany, 3a ouiHKkaMm
HBY, He maTume 3Ha4yHOro emekTy Ha eKkcnopT ToBapis,
OCKiNbK/ NPUMNYCKaeTbCA NepeopieHTauiqd Ha anbTepHaTUBHI
wnsaxu. MNpote Bxe 3 2024 poKy OYIKYETbCH BiQHOBMEHHS
3POCTaHHSA EKCMOPTHUX HAAXOMKEHb 3aBAsKW 30inbLUEHHI0
BpOXaiB. TakoX 3poCTyTb NOCTABKN MeTanyprinHoi NpoayKLii
Ta 3anisHnx pya 3aBAsKW MOBHOLIHHOMY BiAKPWUTTIO MOPTIB
YopHoro mops. OpHak ix noganblue HapollyBaHHA Oyne
MISIBUM §IK 4epe3 noTpeby B 3HAYHMX IHBECTULISX Yy
BiJHOBMNEHHSI BUPOOHMYMX MOTYXKHOCTENW Ta JOFCTUYHUX
NaHUIOXKKIB, TaK i PO3LUMPEHHSI BHYTPILUHLOrO MNOMUTY Ha
npoaykuito MMK.

Micns 3HwkeHHA ekcnopTy IT-nocnyr y 2023 poui, fke
crnocTepiraTMMeTbCs Breplle 3a OCTaHHE OecATUpivYs, 3
2024 poky O4iKyeTbCH  BiHOBMEHHS WNOro  3pOCTaHHS.
3aBasikv NOXXBaBMEHHIO rNobanbHOT EKOHOMIKM Ta 3HMXKEHHIO

6esnekoBux pusnkis 'y 2024 poui ekcnopT IT-nocnyr
NnoBepHeTLCS Ha piBeHb, SKMW MaB [0  noyaTtky
noBHomacluTabHoro BTOPrHeHHsa. Y 2025 poui noro

3POCTaHHS NPUCKOPUTBLCS.

[MoxXBaBneHHsA CBITOBOI EKOHOMIKM BMNMBaTUME i Ha piBEHb
rpowoBux nepekasis. Y 2023 poui HagxomKeHHs Big
TPYAOBUX MirpaHTiB 3anuwatbCs Ha piBHI nonepegHboro
poky, a BXe 3 2024 poky O4iKyeTbCS iX HApPOLLyBaHHA Ha Tni
30iNnblUeHHA onnaTu npaui B KpaiHax-peuunieHTax Ta
BiHOBMNEHHSI TPYAOBOI MirpaLii Ce30HHMX POBITHUKIB.

Bignnues Bantotm y 2023 poui 36inbwMTbCA Ha Thi
BiAHOBNEHHA BHYTPiWHLOro nonuty, 3 2024 poky
NMOBEPHEHHA MirpaHTiB Ta NapiHHA LiH Ha eHeproHocii
CNPUATUMYTb NOr0 3HWKEHHIO
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IHWe eneKkTpuYHe o6nagHaHHs B TpaHcdopmaTopu

Batapei Ta akymynstopu B EnekTporeHepatopu

Oxepeno: AMCY.
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ImnopT ToBapiB y | kBapTani CKOpOTMBCHA CyTTEBIlUE, HiX
ekcnopTt, i OyB HWK4YMM, HiXK OYiKyBanocsi, 3aBAsiku
CNpUATIMBIN CUTYyaUii B eHepreTuli Ta Tenmin 3umi, Wwo aano
3mory YkpaiHi nponTy 3uMoBuMin nepiog 6e3 3Ha4yHoro iMnopTy
rasy. MeHwwuin gediunt enekTpoeHeprii CNpusiB CKOPOUYEHHIO
3akyniBenb obnagHaHHA ansi 3abe3nevyeHHst
€HeproaBTOHOMHOCTI Ta HadTonpoaykTie. Lle nepesaxwuno
36inbLUeHHs 3akyniBenb NPYPOAHOro rady A NPOXO4KEHHS
OnantoBarnbHOro Ce30Hy Ta iIMNOPTY XiMiYHOI NpoayKuii Yyepes
HapollyBaHHS 3akynisenb JobpuB Ta 33P  arpapismu,
3ymoBrieHe 30inblUeHHAM Yy CTPYKTYpi MOCIBIB 4acTKu COi 1
COHSALUHMKA Ta 3MiLLLeHHSM NiKy CEe30HHOro NonuTy.

Y pesynbTaTi gediumnT TOpriBni ToBapamu B | kBapTani gewo
3By3uBCs (0o 6.1 mnpa gon.) Ta 6yB 3HAYHO MEHLUMMA, HixX
ouiKyBanocs.

Takox 3aBAsKM MOMIMLIEHHIO FOriCTUKU  Ta  KypCOBUX
O4iKyBaHb Ha no4yaTKy poKy CKOPOTMBCSA BIiANMMB Kanitany 3a
TOProBMMU KpeamTamu.

BogHouac 4epe3 BucOKi 6e3nekoBi pU3MKM Ha no4aTky
2023 poky 3a KOpOOHOM 3anuwanacs 3HayHa KinbKiCTb
YKpaiHCbKMX ~ MirpaHTiB, a ix BWTpaTM 3yMOBIOBaNu
cTabinbHUI BigNNMB BanoTu 3a cTaTTeto "nogopoxi”, y Tomy
YMCRi 3a paxyHOK 3HATTHA rOTIBKOBOI BamnTW 3 KapTOK 3a
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I'padik 2.5.7. BUKOPUCTAHHA KOLWITIB 3 KAPTOK YKPaiHCbKUX GaHKiB
(rpMBHEBUX Ta BanlOTHMX) 3a KOPAOHOM*, MNpA AoN.
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B OTpMMaHHS roTiBKK ButpaTtu B Topr.mepexi
H [lepekasun Ha KapTKu = Onepauii B ATM ta INMTKC

* OaHi 3a noTni — kBiTeHb 2022 poKy BiACYTHI Ta po3paxoBaHi WNSAXOM
eKcTpanonsauii 4aHnx onuTyBaHb 6aHKiB.
xepeno: HBY.

I'padbik 2.5.8. BHecku B pi4Hy 3MiHy iMnopTy ToBapiB, B.N.
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[>xepeno: po3paxyHkn HBY.

Ipadik 2.5.9. 3miHa pe3epBiB 3a paxyHOK onepadini, Mnpa Aon.

kopAaoHoMm. O6carn roTiBkM nosa H6aHkamu 36inbwmMnMca 4o
3.2 mnpg pon. y | keaptani 2023 poky. Yepes 3HauHy
KiflbKiCTb  MirpaHTiB 3a KOpPAOHOM BigNAMB BantoTn 3a
crattammn  “nogopoxi” Ta "rotiBka nosa GaHkamu"
s3anuwartumeTtbcs cytteBuMm. OpHak Bxe 3 2024 poky
NOBEPHEHHS MIrpaHTiB CTaHe OAHMM i3 BU3HAYaIbHUX
YMHHWKIB CKOPOYEHHS BIiAMMMBY BanioTU 3a paxyHOK $K
3MEHLUEHHs IMNOopTY NOCcnyr 3a craTtTeto "nodopoxi”, Tak i
CMOBINbHEHHSA HapOLLyBaHHSA 0OCAriB roTiBkv nosa 6aHkamu.

MagiHHA UiH Ha eHeproHocii BigirpaBaTUMe He MeHL
BaXXMUBY POMb Y 3HWXKEHHi BapTicHWX obcariB iMnopTy Ta
BiANOBiIAHO BiannMBY BantoTh. OUiKyeTbCH, LLIO EHEPreTUYHUI
iMnopT nicns 3poctaHHa y 2023 podi Ha TNi BUCOKOi NoTpebn
B rasi Ta Hadpronpoaykrax, Bxe y 2024 poui 3HM3MTbCA Ha
21%, a 'y 2025 poui — we Ha 12%. Libomy Takox cnpustume
36inNblUEHHss  BHYTPILWHBLOrO BUPOBHMLUTBA E€HEproHoCiiB,
3aBAskM YoMy pismyHi  obcarm  iMnopTy  3anuwartbes
HU3bKMMK. KpiM TOro, CKOpoYeHHs AediunTy enekTpoeHeprii
CMPUATAME  3HWKEHHIO CMOXWMBAHHA BYrinnA Ta rasy
nignpuemcteamu TKE. HatomicTb HeeHepreTmyHun imnopt
TOBapiB 3pocTaTMMe NpOTAroM YCbOro NPOrHO3HOro nepioay.
Y 2023 poui MOro nimkuenoBaTMe BUCOKWN BHYTPILLHIN
nonuT 3aBASKW 3POCTaHHIO 3apOo6iTHMX NNaTt, 3HaYHUX
BMAATKIB OHOOKETY, Y T. Y. HA PEKOHCTPYKLiO Ta BiJHOBMNEHHS,
a 3 2024 poky — nocTynoBe NOBEPHEHHSA MirpaHTiB i3-3a
KOPOOHY.

3aranom  TemMnu  3pOCTaHHsA  iMNopTy  ToBapiB Yy
2024-2025 pokax CyTTEBO 3HU3ATbCHA, a AediunT TopriBni
ToBapaMu nicnsa 3Ha4yHoro poswupeHHs y 2023 poui novHe
3ByXKyBaTucs Bxe 3 2024 poky.

3 2024 poxky wmixXHapogHi pe3epBM 3pOCTaTUMYTb
3aBAsikKM 3BYXKEeHHI0 aecbiunTy TopriBni ToBapamm Ta
nocnyramMmm Ta BCe Lie 3Ha4YHMM obcsiraMm MiXKHapoAHOI
Aonomoru

50
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. BanaHc AepXKaBHOro CEKTopy
ToprosenbHWI 6anaHc NpUBaTHOTO CEKTOPY
B |HLUi YMCTi HAAXOMKEHHS NPUBATHOTO CEKTOpY

3miHa pe3epBiB 3a paxyHOK onepauin (n.w.)

[xepeno: pospaxyHku HBY.

IHdbnsuinHwii 3BiT | KeiTeHb 2023 poky

CtabinbHO BWUCOKI HaOXOOKEHHSI MiKHAPOAHOI [4ONOMOru
CMpUANN 3pOCTaHHIO pPe3epBiB Ha MoyaTky poKy. 3aBasku
MDKHapoOHUM  MapTHEpam  BaniOTHI  HAOXOMKEHHS B
| kBapTani nepeBuwMnK BiONAMB BanmioTh. Y pesynbrarti
pesepBu carHynu Hameuworo 3 2011 poky piBHA —
31.9 mnipg gon. ctaHoOM Ha KiHeub | kBapTany.

3HayHe HapollyBaHHsi obcsriB MixXHapodHOI Jonomorun y
2023 poui pactb 3MOry KOMMEHCYBaTW PO3LUMPEHHSA
Aediuuty Toprieni ToBapaMmu Ta nocnyramu, cyTtTesi obcarm
BiANMMBY rOTIBKOBOI BamnoTy no3a 6aHku, a Takox Bignnve
BanoTX 3 Ornsigy Ha NocTynoBy nibepanisadito NOTOYHMX Ta
diHaHCOBMX onepauin. Y pesynbTati Banosi pesepsu
3pocTyTb Ao 34.5 mnpg gon. ctaHoM Ha KiHeub 2023 poky,
wo 3abesnevyBaTtume piHAHCYBaHHsi MabyTHBLOro iMNOPTY
npotarom 4.7 micaus.

3HayHi 0b6carv odidiiHoro diHaHCyBaHHS, NONPY 3HUXKEHHS
3 2024 poky, 3anuWaTUMYyTbCA BarOMMM  YUHHMKOM
3poctaHHa pesepBiB y 2024-2025 pokax. BopgHouac
CKOpOYyBaTUMETLCS | YACTUI BIAMMMB BanioT NMPUMBATHOMO
CEKTOpY 3aBASKU 3BY)XEHHIO TOProBernbHOro Aediuuty,
CKOPOYEHHIO BiAMnmMBY roTiBky nosa 6aHkuM Ta MOCTynoBOMYy
BiJHOBMNEHHIO 6oproBux 3anyyeHb. Y pe3ynbTaTi CTaHOM Ha
KiHeub 2025 poky pesepBu carHyTe 37.1 mnpa pon. —
HarBuLworo piBHA 3 2011 poky.
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BctaBka 5. ®akTopu CTIMKOCTI yKpPaIlHCbKOrO eKCnopTy Nig Yac noBHOMacLUTabHol
BiMHW

3HayHa yacTka NpoAoBONbLCTBA B CTPYKTYpi TOBAPHOro eKCrnopTy YKpaiHu TpaauuinHO CTpuMmyBana Moro napgiHHa nig vac
€KOHOMIYHMX Kpu3. Lia TengeHUis nigTBepannacs i B MMHYNoMy poLii B yMOBax HaA3BMYaNHOT HEBU3HAYEHOCTI, CMPOBOKOBAHOT
NoBHOMAacCLITabHNUM BTOPrHEHHAM pocii. Monpu 3HayHi BTpatu ekcrnopTy B abcontoTHOMy BMMIpi YKpaiHa 3a nigTpumku
MiXXHapOOHWX NapTHepiB He nuwe 3beperna NPUCYTHICTb Ha BINbLUOCTI TPaAMLINHMX 30BHILLHIX PUHKIB, @ W HapocTuna Ta
AnsepcuadikyBana noctaBku A0 okpemux kpaiH, nepegycim €C. MpogoBonbymin ekcnopT i Hagani 3anuiiaTtuMeTbCa Barommm
YMHHWMKOM MIATPUMKN YKPaAiHCbKOI €KOHOMIKWM Mif Yac noBHOMacLTabHOI BiHM Ta Ha eTani NiCNSBOEHHOIO BifHOBMNEHHS.
BogHovac BaxnvBMM 3aBOAHHAM ANS MNiABUWEHHS KOHKYPEHTO3AaTHOCTI YKPaiHCbKOrO eKCcrnopTy B [AOBrOCTPOKOBIN

nepcnekTuBi € 36iNbLUEHHA YacTKN B HbOMY BUCOKOTEXHOMOTYHOI NPOAYKLIi.

MpopoBonbya cneuianizauin Ak dakTop CTINKOCTI
yKpaiHCbKoro ekcnopty. [poTarom oOCTaHHbLOro niBTopa
OecatTuniTTa  NiABULLEHHS MPOAYKTUBHOCTI  arpoceKkTopy
3aBASKN iHBECTULISM B NOr0 PO3BUTOK CMPUSNO 3POCTaHHIO
AK 3HAYEHHSI arpapHOro eKCrnopTy AN eKOHOMikM YkpaiHu®e,
Tak i poni YkpaiHM Sk OOHOro 3 KMYOBMX MOCTayanbHUKIB
npogoBonbCcTBa y CBiTi. 30Kpema 3a pesynbraTamu
2021 poky YkpaiHa nocina TpeTte y CBiTi MicLie 3a eKCnopToM
KyKypyasu, n'date — 3a eKCnopTOM MLEHWUi, a TakoxX
3abesnedyBana 6nmM3bKO MOMOBUHM CBITOBMX MOCTaBOK
COHALWHUKOBOI onii. EkcnopT Ykpainu nigtpumye rnobansHy
npoaoBonbyy 6e3neky, 3okpema B HaWbigHILWIMX KpaiHax, Ta
3abe3neyye CTilKICTb MIKHAPOAHWX MaHLIoriB CTBOPEHHS
[0OaHOoi BApTOCTi B Xap4oBiii MPOMMUCIOBOCTI.

[nsa YkpaiHu X arpapHui ekcrnopT BUKOHYE Lie W yHKUilo
cBoepigHoro bydepa nig 4ac kpus. lig yac cBiTOBUX KpW3
(rmobanbHa  cbiHaHcoBa  kpu3a  2008-2009  pokis,
KopoHakpu3da 2020 poky) 3aBASKM HWXKYIA €nacTUYHOCTI
NoMuTy Ha NPOAOBONBLCTBO 3a AOXOAO0M 30BHILLHIA MONUT Ha
HbOr0 CKOPOYYBaBCS MOBIMbHiLLE MOPIBHAHO 3 TEXHOMOTYHO
CknagHiluMMuM ToBapaMu, a BIiTYM3HSHE POCINHHULITBO
NPOAEMOHCTPYBano CTiMKICTb OO BOEHHUX PU3UKIB Mig 4yac
36powHoi arpecii pd y 2014—-2015 pokax. Came Tomy peakuis
YKPAiHCLKOrO MPOJOBOMIbYOrO  €KCMOopTY MNPOTAroM  YCix
HaWrocTpilMx Kpu3oBUX enizofie Oyna cTpumaHiwo
MOPIBHAHO 3 iHWIMMW TOBaApHUMU rpynamu.

[MoBHOMacwTabHe BTOprHeHHs pd y 2022 poui cTBOPWIIO
nepen YKpaiHCbKMMM BMPOOHMKaMyM Ta ekcrnopTepamu
BMKNWKN HebayeHoro pgoci Macwraby: KpiM  3Ha4yHUX
pyVHyBaHb BUPOOHWYMX Ta CKNAACbKMX MOTYXXHOCTEN,
6e3nekoBmx pu3uKiB Ta HeBU3HAYeHOCTi%®,
6esnpeueneHTHMM yaapoM cTana 6nokaga  MOPCbKMX
TPaAHCMOPTHUX LWNAXiB, HA SKi B MUPHUM 4Yac npunapano
6r13bKO % 30BHILLHBOTOProBENBLHOrO 060POTY YKpaiHu.

lMpoTe ekcnopT nNpoAoBONIbLCTBAa MNPOAEMOHCTPYBaB
CTiNKiCTb HaBiTb B yMOBax NMOBHOMAacCLITaOHOI BiHU. Y
Oepe3Hi — rpygHi ekcrnopT MNpPOAOBONIbCTBA CKOPOTMBCSA
mMeHwe (Ha 27% p/p), HK NOCTaBKM iHWMWX TOBapiB,
NOM'AKLLUMBLLM NafiHHA 3aranbHoro ekcrnopTy (45%). bBinble
Toro, y 2022poui YkpaiHa 3anuwmunaca B n'ATipui
HamBINbLWINX CBITOBUX EKCMOpTepiB arpapHoi MpOAYyKLii.
Libomy gocsrHeHHo cnpusana peanisauis HU3KM 3axofiB 3a

Baromoi NiATPUMKA  MiKHApPOAHUX MapTHepiB, 3Ha4YeHHs
KOXXHOTO 3 SIKUX YN0 KPUTUYHO BaXKIMMBUM.
AkmueHa po3bydoea asibmepHamMueHuUX  WJsxie

ekcriopmy. YKpaiHa 3a 3Ha4yHOI NIATPUMKMA MiKHAPOAHMX
napTHepiB posnoyvana po3bygoBy LOCTYMHUX IOMCTUYHMX
WnaxiB Ha 3axigHoMmy KOpAoHi. OgHum i3 kno4voBUX i
ernemeHTiB cTana akTueisdauis poboTu AyHaWCbKUX MOPTIB,
OCKiMbKM BOAHI MepeBe3eHHs € HamgelleBLIUM cnocobom
TpaHCMopTyBaHHA BENMUKUX BaHTaxiB*?. 3okpema, 36imbLieHo
yncenbHicTb  noTy, nNpoBeAEeHO  AHOMOIMMOMEHHs,
BAOCKOHaNEHo  MOTCTUYHI  MapwpyTh,  nig'isHy  T1a
HaBaHTaXyBarnbHy iHpacTpykTypy. Y pesynbrtati obcsarm
BaHTaxonepepobkn B AyHawcbkmx noprtax y 2022 poui
CAMHYNM HaMBMLLOTO 3HAYEHHS 3a BCHO iCTOPIlO.

Takox 3Ha4yHO 3pocna poflb aBTOMOOIMBLHOrO TPaHCMOPTY:
eKcnopT ToBapiB HMM 36inbwmeca Ha 32.4% nNOpPIBHAHO 3
2021 pokom, NnepeBaxHO 3a paxyHOK MOCTaBOK HerabapuTHUX
Ta BMCOKOMapxwuHanbHux ToBapiB. Cepep iHWMWX YMHHWKIB
uboMy cnpuana iHidiatmea €C "lUnaxm conigapHocTi”,
CMpsIMOBaHa Ha TePMiHOBE YCYHEHHSI 3aTPUMOK TPaHCNOPTY
Ha KOpAOoHi YkpaiHu Ta €C, a TakoX NoninwweHHst koopanHaLii
Ta iHTerpawito TpaHCMOPTHOrO CrNOMYyYEeHHS.

Po3wmnpeHHsa nponycKkHOT 34aTHOCTI 3anisHMYHUX Nepexonis
Ha kopaoHax 3 €C crnpusano 36inbLIEeHHI0 eKCNopTy ToBapiB
3anisHu4yHUM TpaHcnopToM Ha 3.4%, opgHak Ginblwomy
HapOLLyBaHHIO  €KCMopTYy  LMM  BMOOM  TPaHCMOPTY
nepeLLKOpKae pi3Ha LUMpUHA 3ani3HUYHUX KON B YKpaiHi Ta
€C.

Jlibepanizauyiss MumHux mapugbie. 3 MeTOl MiATPUMKM
YKpaiHu B yMOBax BiiHW OCHOBHI 3axifHi TOProBesibHi
napTHepu TMMYacoBO CKacyBanv Muta Ta KBOTU Ha MOCTaBKu
YKpaiHCbknx ToBapiB. Hambinbwuvn edekT y nigTpumLi
YKpaiHCbKOro eKkcnopTy Mana nibepanisauia TtopriBni 3
kpaiHamu €C. Pa3om i3 npuegHaHHAM YkpaiHu Ao KoHBeHUji
LWOAO CMiNbHOro TPaH3WUTY Ta YKNagaHHAM Yroau LWoAo
BaHTaXHWX nepeBe3eHb aBTOMOOGINbHWM TPaHCMOPTOM Le
CTBOPUIIO CMNPUATIMBI YMOBM SIK ANS BUXOZY YKPaAiHCBKUX
KOMNaHi Ha puHoK €C, TaK i NoganbLUOro TPaH3WUTY B iHLUi
KpaiHw.

3anpoeadxeHHs1 "3epHO8020 Kopudopy”. 3aroCTpeHHs
cutyauii y cdpepi rmobanbHOi npogoBonbyoi  Gesneku,

38 B ocTaHHi pOKV 40 MOBHOMACLUTABGHOrO BTOPrHEHHS NPOAOBOSILYI TOBapy 3abeanedyBsany Maixe MnorfoBuHy TOBapHOIO EKCNopTY, a arpocekTop —

6num3bko 10% BBIM.

39 3rigHo 3 gocnimkerHsam KLLIE, nuwe npsmi 36Tk c/r Big BiliHM CTaHOM Ha nodyaTok nuctonaaa 2022 poky ouiHoBanvcs B cymi 6.6 mnpa nor.

40 flne. UNCTAD, 2021.
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https://kse.ua/wp-content/uploads/2022/11/Damages_report_issue2_ua-1.pdf
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https://export.gov.ua/news/3853-skasuvannia_mit_ta_kvot_na_ukrainski_tovari_krainami_svitu
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30KpeMa y  3B'A3KYy 3i  CTPIMKMM  NOOOPOXYAHHSM
NPOAOBONbLCTBA Y CBIiTi, HA TN HafABHUX 3HAYHWX 3anacis
YKpaiHCBKOro 30iX0KA aKTMBI3yBano MiKHapogHi 3ycunns
LWoao po3brokyBaHHSA MNOCTaBOK NPOAOBONBLCTBA 3 YKpaiHu.
Ak pesynbtat, 3 1 cepnHa 2022 poky 3a CRNpUSAHHA
TypeyunHu Ta OOH YyacTnHy YOPHOMOPCBLKUX NOPTIB YKpaiHu
Oyno BigkpuTo anga arpoekcrnopty. Y 2022 poui "3epHOBUI
kopugop" 3abesneunB maimke 12% 3aranbHOro €eKcnopTy
TOBapiB, a 3 Mo4YaTKy WOro «yHKLiOHyBaHHA (CepneHb
2022 poky — 6epeseHb 2023 poky) — 6inble 4yBepTi
3aranbHOro ekcrnopty ToBapis. CTaHoM Ha 1 kBiTHA 2023 poky
"3epHOBMUM Kopugopom" Gyno npoekcnoptoBaHo 26.4 MiH T
NpoAOBONbLCTBA Ha CyMy noHag 7 mnpA gon. go 45 kpaiH
cBiTy. MNMpu ubomy 40.1% noctaBok 6yno 3aicHeHo 4o KpaiH
€Bponn, 48.7% — po Asii, 11.2% — go Adpuku.

BogHoyac noteHuian nepeBeseHb "3epHOBUM Kopuaopom"
OyB He MOBHICTIO peani3oBaHWiA Yepe3 CUCTEMaTUYHE
nepeLuKomkaHHA 1noro poboTi 3 6oky pocii. 3 ormagy Ha
BiJYYTHE 3HWKEHHS BMACHWX BanOTHUX HaOXOOXKEHb Ta
3HayHi obcarm  MixHapogHoi  diHaHCOBOI  AoMomoru
BaXXNMMBUM A1 AOCATHEHHS MaKpodiHaHCOBOT CTabinNbHOCTI
Ta MeHLoi noTpebu YkpaiHn y diHaHCOBIM NigTpUMLi € He
nuwe 3abesnevyeHHs 6e3nepebitHoi poboTn "3epHOBOro
Kopuaopy", a i Noro po3LWmMpeHHs Ha iHLWi MOPCbKi NopTU Ta
iHWi ToBapw (3okpema npoaykuito FMK).

MeHwa 3anexHicmb &i0 eHepzodeghiyumy. Cepisa
TEPOPUCTUYHUX aTak pd Ha eHepreTUyHy iHPPacTpyKTypy
HanpukiHui 2022 poky npussena A0 BUHUKHEHHS 3HAYHOro
gediunty €eneKTpoeHeprii. Hanbinbwe O4iKyBaHO
noctpaxgann  eHeproeMmHi  cektopu: MK,  XimiyHa
NMPOMUCIIOBICTb, MaLIMHOOYAYBaHHs. TeXHOMOoriYHi npoLlecu
BUPOOHULTBA Ta BiABaHTa)EHHS HeobpobneHux
NnpoOoBONbYMX TOBapiB, 30KpPEMa 3epHOBUX, € OinbLu
€eHeproaBTOHOMHUMK. KpiM Toro, xap4oBa MPOMUCIIOBICTb
[oCcuTb onepaTMBHO ajanTyBanacs A0 poboTu B yMoOBax
€Heprokpman  3aBAsku  3abe3neyeHH0  aBTOHOMHOTO
XMBReHHs. Y pesynbTaTi BB eHeproaedilnTy Ha ekcnopT
npogoBonbcTtBa 6yB cnablmMM  MOPIBHSHO 3 iHWMMMU
ranyssiMm HaBiTb nonpw nepeboi B poboTi MOPCbKMX NOPTIB.

Ak Hacnigok, NeBoBa YacTka CKOPOYEHHS EKCNOPTYy Npunana
Ha 3MEHLLUEHHS NnocTaBoOK npoAaykuit MK Ta
MalUMHOOYaQyBaHHA BHacnigoK £K  BTpPatu  BUPOBHMYMX
NOTYXXHOCTEN Ta PYNHYBaHHA 3HAYHOI YaCTUHW TpaanLUInHUX
NaHuoriB noctavyaHHs Yepe3 6nokagy MOPCbKUX MOPTIB, Tak
i po3puBYy ToproBenbHWUX 3B'A3kiB 3 pd Ta Ginopyccto. Llen
pPO3pMB MOSICHIOE TPETUHY BTPAT E€KCMOPTY Bif NPUMUHEHHS
TopriBni. BopgHovac arpapHui cektop YkpaiHu BKOTpe
nigTBepaAMB CBOK 3aTpebyBaHiCTb Ta BiAMOBIAHO CTINKICTb.
MpopoBonkyi  ToBapu 3abesneunnn % HapoLLyBaHHS
€KCrnopTy TOBapiB Ha paHiwe onaHoBaHi puHKK. binbLue Toro,
YKpaiHCbKUM KOMMaHisiM BOAnocs HaBiTb AuBepcudikyBaTu
EKCMopT Ha OKPeMux puHKax, Hacamnepen KpaiH €C*,
KOpPOOH 3 skuMu GYB €OMHOK anbTePHATMBOK MOPCLKUM

wnaxam. [[JogatHun edekT Bi4 LbOrO Ha MOKa3HWKK
YKPaiHCbKOro ekcrnopTy ToBapiB y 6epe3sHi — rpygHi 2022 poky
ouiHEeTbCA B 1.4 mnpg aon. A 3aranbHUI eKCRopT A0 KpaiH
€C y 6epesHi-rpyaHi 3pic Ha 3.5% p/p, NeEBOBY YacTKy SKOro
3abe3neynB came arpapHui CekTop.

[pacpik 1. [lekomno3uuisi 3MiHK eKkcnopTy ToBapiB*?, 6epe3eHb —

rpyaeHb 2022 poky NopiBHAHO 3 BignoBiaHMM nepiogom 2021 poky,
Mnpa aon.
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Ixepeno: po3paxyHku HBY.

Ipadik 2. BTpaTt ekcnopTy* 3a OKpeMMMu KpaiHamu, Mnpa Aon.
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E [IpogoBonbYyi ToBapu MiHepanbHi npoaykTu

B XimMiyHa npoayKuis = [lepeBuHa
H [Tpomucriosi BUpo6u MeTanypria
MalunHobyayBaHHs IHWi ToBapmn

* Y 6epesHi — rpyaHi 2022 poky MOPIBHSIHO 3 BIiAMOBIAHWMM Nepioaom
2021 poKy eKcnopT OKpeMWX TOBapiB Ha YacTWUHY PUHKIB MPUNUHMBCA
BHaCMigOK K pO3puBY TOProBenbHUX 3B'A3KiB 3 pd i Ginopyccio, Tak i
NOTICTUYHNX CKNaAHOLLIB Ta PyViHyBaHHA BUPOBHUYMX NOTY>KHOCTE.
[xepeno: pospaxyHkn HBY.

Monpu ouikyBaHe 3HWxeHHA y 2023 poui NnpoaoBONbLYMA
eKCnopT 3anvwaTmMeTbca PyHAAMEHTOM, WO AacTb 3Mory
YKpaiHi BACTOSITU Y BOEHHWIA Yac i Oyae MiLLHUM NigrpyHTAM
ANA NOBOEHHOro BiAHOBMNEHHA. Llbomy cnpusatTumyTb
Hanaro)XeHi LWNAXM NocTavyaHHs, BMi3HaBaHiCTb TOBapy ANs
€BPOMENCBbKOTO  CMOXMBaya,  Kpawa  afganToBaHiCTb
YKPaiHCbKNX TOBapiB 4O BUMOT EBPOMNENCHKOro puHKY. MpoTe
y [OOBrOCTPOKOBOMY Mepiofi  KOHKYPEHTOCTNPOMOXHICTb
YKpaiHv Ha CBITOBOMY PUHKY BM3Ha4YaTMMETbCS 3axogamu 3i
36inbLIEeHHs rMmenHN nepepobku arponpoaykuii,
noAanbLIo po3byaoBOK NOMCTUYHOI iHPPACTPYKTypu Ta
BiJHOBMEHHAM MOTEHLjiany BUPOOHULTBA TOBapIiB 3 BULLMM
CTYMEHeM KiHLeBOi 0O6po6Ku.

41 YacTuHa ToBapis, NocTaBneHnx 4o kpaiH EC HOBMMM TPaHCMOPTHUMM LWnsixamu, Aasni 6yna cnpsiMoBaHa Ha PUHKW AanbHbOro 3apybikks. Yepes crneundiky
CTaTUCTMYHOro 06niKy Taki onepawii cknagHo iaeHTUdiKyBaTH, ogHak ix YyacTka He Byna 3HayHotw. BinbLicTb TOBapiB 3anuwanacs Ha puHKy kpaid €C, Togi sk

"3€pHOBUM KOPUAOPOM" TOBApU NocTavanvcs Hanpsimy crioxvsadam.

42 [lo eKCTEHCMBHUX KaHaniB Hanexarb 36iNbIEHHS/3MEHWEHHA/MPUNMHEHHS €KCropTy Ha paHile onaHoBaHi puHkU. Cepen iHTEHCMBHMX KaHanis
BMKOpPUCTOBYBaNocs 3A4e6inbLIoro po3LwMpeHHs TOBapHOi HOMEHKNAaTYpUW Ha paHille OnaHOBaHUX PUHKaX, eKCMopPT HOBMX TOBAapIB Ta OMaHyBaHHS HOBUX PUHKIB

He 30iiCHIoBanucs.

IHdbnsuiiHKiA 3BIT | KBiTeHb 2023 poky
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2.6. MoHeTapHi ymoBU Ta (PiHAHCOBI PUHKN

= Hwuska 3axomie HBY, 3okpema 3 niaBULLEHHS NPUBaGMMBOCTI TPMBHEBUX aKTMBIB, @ TaKOX 3HAYHi HaAXOMXKEHHS
MiXXHapoaHOiI hiHAaHCOBOI OOMOMOMM CNpPUSANM 3HWKEHHIO TUCKY Ha BamTHOMY puHKY. OfHaK, PVHOK 3anuiiaeTbes
3anexHuM Bif iHTepBeHUin HBY, ski 1 Hapani BigirpaBaTMMyTb 3Ha4Hy ponb Y NiATPMMUI noro 36anaHcoBaHOCTI.

= (QOOnikoBa cTaBka 30epiraetbca Ha piBHIi 25% Ana nigTpyumaHHa edbekTiB Bi4 MonepefHix 3axofiB 3 MOCWUMIEHHS
npvBabnueocTi rpMBHeBMX akTueiB. Lle gactb 3mory Hapgani 3abe3nedvyBaTtu CTilKICTb BaniOTHOrO PUHKY Ha eTani
NOM’'SIKLUEHHS Hanbinb OBTHKNMBMX BanOTHUX OOMeEXeHb i hopMyBaTU MepesyMOBM ONSA MOAANbLUOTO 3HWKEHHS

iHdbAUiT.

= CnpuaTnuMBilla MakpOEKOHOMIYHA CUTYaLlis HA MPOrHO3HOMY rOPM30HTI AaCTb 3MOTY PO3MOoYaTH LMK 3HWKEHHSA 06NiKOBOI
ctasku B IV kBaptani 2023 poky. OfHak HaBiTb 3a 3HWKEHHS CTaBKM MOHETapHi yMOBU 3anviaTMyTbCs OOCTaTHLO
XOPCTKUMU 3 Ornagy Ha noganblue CroBiflbHEHHS IHPNALiT Ta 3pOCTaHHA peanbHOT AOXIAHOCTI PUBHEBMX 3a0LLaAKEHb.

Ipacbik 2.6.1. Canbao onepadii i3 iHO3eMHOIO BankoTOO KIEHTIB
6aHkiB* Ta iHTepBeHUii HBY, mnpa gon.

3axoan HBY cnpusaTs NiATPUMAHHIO  CTINKOCTI
BanioOTHOrO PUHKY Ta ¢opmyloTb nepeaymoBu Ans
ManbyTHLOro NOM’sKLIEHHA OOMeXKeHb Ha HbOMY
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-1.0

20

-3.0 f

-4.0

01.22 03.22 05.22 07.22 09.22 11.22 01.23 03.23
H1HTepBeHuii HBY = Canbao onepadin KnieHTis

* Canbgo onepauin 3 kyniBni Ta npogaxy 6e3roTiBKOBOI Ta roTiBKOBOI
iHO3eMHOT BantoTu knieHTamu 6aHkiB Ha ymoBax "tog", "Tom", "cnot".

xepeno: HBY.
Ipadbik 2.6.2. Kypcu rpuBHi go gonapa

01.22 03.22 0522 07.22 09.22 11.22 01.23 03.23
KyniBnsa Ha roTiBKOBOMY PUHKY
lMpoaax Ha roTiBKOBOMY PUHKY
e= e=  OdilinHni kypc
Kyniens Ha "cipomy" pyHKY
e [1pogax Ha "cipoMy" PUHKY

xepeno: HBY, BigkpuTi okepena.
Ipacpik 2.6.3. KypcoBi ouikyBaHHs1 Ha HacTynHi 12 micauis, %
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e [lOMOrocrnogapcrea* ®diHaHcoBI aHaniTUKN

* TIyHKTUPHI NiHiT — 3MiHa MeToAy ONUTYBaHHS 3 Bi4-Ha-BiY Ha TeneOHHI
iHTepe'to. [xepeno: HBY, Info Sapiens.

IHdbnsuiiHKiA 3BIT | KBiTeHb 2023 poky

YTpumaHHa o6nikoBoi cTaBku Ha piBHi 25%, 3axogn ans
nocuneHHs NpuBabnNMBOCTI 3a0LLiaKeHb Y TPUBHI 3a paxyHOK
aKkTuBi3auii KOHKypeHUii 6aHkiB 3a CTpOKOBi [eno3utu
cnpusnu 36epeXXeHHI0 KypCOBOi KEPOBaHOCTI Ta 3HWXKEHHIO
nonuTy Ha BarnoTy.

CuTyauis Ha BanmwTHOMY puHKY Oyna HeogHOpigHOW
npoTArom kBapTany. Ha nodaTKky poky MonuT Ha BamnoTy
3anvwaBcs BWCOKMM, nepenyciMm Bigobpaxaioun 3HauHi
BUTpaTW ypsay HanpukiHui 2022 poky. Hapgani nonut
nocTynoBo nocnabmnoBaBcsi, 30KpeMa 3aBASKM  Kpalwii
cutyauii B eHepreTMYHOMY CeKTopi. TakoX CyTTEBO
3HM3UNUCb 06cArM uymucToi  kyniBni GaHkamy  iHO3eMHOI
BarnoTW y BriacHy nosuuito, Hacamnepen Yyepes 3MEeHLLUEHHS
nepepaxyBaHb MiKHapogHUM nnaTikHUM cuctemaM. Kpim
TOrO, HaBEeCHi iCTOTHO  3HM3MNUCbL  obcarn  kyniBni
6e3roTiBKOBO| BanoTN HAaCENEHHSAM.

3MEHLUMBCA | NOMUT Ha iHO3eMHYy BanioTy Ha rOTIBKOBOMY
PUHKY, WO 3acBig4Mno MOMITHE 3BYXEHHS crpesy Mix
roTiBKOBMM Ta OQiLliHUM KypcoM (3 6nun3bko 12% HanpukiHLi
rpyaHs 2022 poky — 1o 3.6% HanpukiHui 6epe3Hsa 2023 poky).
Okpim 3axogiB HBY, uUbOMy TakoX CRNpUANO CEe30HHE
30iNblUEHHS MpoMo3uuii  roTiBKOBOI  iHO3eMHOI  BanioTn
arpapiamu, siki 3gificHioBany 3akynisni NociBHOro maTepiany,
[0OpuUB Ta ManbHOro Ans NPOBEAEHHSI NMOCIBHOI. 3BYXEHHS
crnpeay ycyBae PUHKOBI BUKPUBIIEHHS Ta CpUsiE 36iMbLUEHHI0
HaOXO4XXeHb BanoTh vepes odilinHi kaHanu. PeBanbBauis
roTiBKOBOro KypcCy rPMBHI TakoX MiATPUMYE MOMINLEHHA
KYPCOBMX Ta iHPNAUINHMUX OYiKyBaHb.

BogHouac nponosuuis iHo3eMHoi BantoTy Ha 6e3roTiBKOBOMY
PUHKY 3Ha4HOI Mipoto popmyBanaca nignpuemcteamu AlNK
Ta CE30HHMM YMHHMKOM — HACTaHHSIM CTPOKIB CNnaTh pPivHNX
nogatkie. OgHak 3aranbHUin obcar nponosuuii iHo3eMHoi
BaniTU [ewo 3HM3MBCA MNOpPiBHAHO i3 |V kBapTanom
2022 poky. HBY npogoexyBaB OanaHcyBaTu BarntoTHUN
PUHOK 32 paxyHOK iHTEPBEHL, 0BCsry Skux 3 nodaTKky poky
NOMITHO 3MeHLyBanucsa (3 noHag 3 mnpAa Aon. Y CivHi go
1.7 mnpg pon. y 6epesHi). MNpoTe, BantOTHUA PUHOK AOCI
3annWaeTbCs 3anexHum Big, iHTepseHuin HBY, aki 1 Hagani
BiirpaBaTUMyTb 3Ha4yHy ponb Y NIATPUMUI KypCOBOI
CTIilKOCTi.
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Ipacpik 2.6.4. Inpekcu PEOK i HEOK, 06.2015 = 1
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[xepeno: IFS, pospaxyHku HBY.

Ipadpik 2.6.5. PakTOopK BNAMBY Ha NiKBiAHICTb 6aHKIBCbKOI cuCTEMMN
(koppaxyHku+[C), mnpa rpH

300
250
200
150
100

-100
-150
-200

03.22 0522 0722 09.22 1122 01.23
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H[oTiBKa u PedpinaHcyBaHHs 6aHkiB
#y T.4. Big onepauin HBY 3 OBAMN* ®Bnnue onepauin ypsgy
= 3miHa koppaxyHkis+[C

03.23

Mpotarom «keaptany HEOK Tta PEOK rpuBHi pgewo
nocununucs. HEOK rpuBHi — nepegyciMm yepes 3MiLHEHHS
ponapa CLUA go npoBigHux BanioT 3 Ornsifly Ha arpecuBHiLLly
MoHeTapHy nonituky ®PC, PEOK — gonaTkoBo 4epes Bce Lie
BULWWY iHNAUito B YKpaiHi MOpiBHAHO 3  KpaiHamu-
naptHepamn. Takoxx PEOK rpuBHi 3anuwaBcsa MiyHiwmm 3a
CBil piBHOBaXHW/ piBeHb Ta Oyge TakuM Ha BCbOMY
NPOrHO3HOMY ropu3oHTi. BigHocHo miuHomy PEOKy rpuBHi
CMPUATMYTb MONIMNLEHHA TOProBoro 6anaHcy, 3HWKEHHSI
pu3vk-npemii  Ta NOCTynoBe BiAHOBMNEHHS  3any4yeHb
npuBaTtHoro cektopy. Kpim Toro, 3aBgsdku noganbLioMy
3pOCTaHHI0 NPMBaBNMBOCTI CTPOKOBUX NPUBHEBMX AEMNO3NTIB
NOHOBUTLCA Aefonapuaadis.

BogHouac Hapasi KypcoBa CTiMKICTb 3HA4HOK  Mipoko
3a6e3nevyeTbCa KOPCTKMMU BamnOTHAMU OBMEXEHHAMMU.
EdekTnBHICTb OCTaHHiIX 3 4YacoM nocnabnieTbes, a ix
o6mexyBanbHWIA BB HA EKOHOMIYHY aKTUBHICTb — HaBMNaku
nocunoeTbcs. TOMy NpoBefeHHs BantoTHOI nibepanisadii B
OCSDKHIM NepcnekTyBi cTae Aefani akTyanbHiwmnm.

3HauHi 06carm MikHapogHoi OomnoMorM Ta MosinWeHHs
cuTyauil Ha BamwTHOMY puHKY 3 nodatky 2023 poky
dopMylOTb NepesyMoBM NS MOCTYNOBOrO MOM’SIKLLEHHS
agMiHicTpaTuBHUX obmexeHb. 3 ornaay Ha ue y KBiTHi HBY
NOM'AKLIMB HU3KY aAMiHICTPaTUBHUX OOMEXEHb.

Monpu Bucoky nikBigHiICTb 6GaHKIBCbKOI cucTemu
[eno3uTHI CTaBKM NiABULLYIOTLCA 3aBAAKM 3axonam HBY

* Bukyn HBY BincbkoBmx OBl (+)/norawexHs Ta goxig 3a AUM (-) y

noptcpeni HBY. Dxepeno: HBY.

'padik 2.6.6. CepeaHbO3BaXeHi rPMBHEBI NPOLIEHTHI CTaBKM 3a
¢hakTMYHO HaAaHMMM CTPOKOBUMM Aeno3utamm pismyHumx ocib, %
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03.23

xepeno: HBY.

I'padpik 2.6.7. MpuBHEBI Aeno3nTK, 3any4eHi 6aHkamm y isnyHnx
ocib, mnpa rpH
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CTpokoBi HmmEE Ha BUMOry === UacTka CTPOKOBMX, % (M.LL.)

xepeno: HBY.
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MpodiunT nikBigHOCTI 6aHkiBCbKOi cucTemn B | kBapTani
2023 poky Hapani 3pocTaB i CHArHyB HOBMX PEKOPAHUX
3HayeHb (CepefHbOOEHHI 3anuLLIKN KOLUTIB Ha KOpPaxyHKax i
OC craHoBunu mamke 520 mMapg rpH  MOPIBHAHO 3
415 mnpa rpH y IV kBapTani muHynoro poky). Lle 6yno
3YMOBIEHO 3Ha4YHUMW BuAATKaMu ypsiAoy 3a OOHOYaCHOro
3HVKEHHSA 06 CAriB roTiBku nosa 6aHkamun. 3a3HayvyeHi YNHHUKK
nepesaxwnu BNnvB iHTepseHUii HBY 3 npopaxy iHO3eMHOi
BantoTh, obcarm skMx Oynu HWXKYI 3a Hawi nonepegHi
O4ikyBaHHs. [lpuckopeHe 3HWkeHHA o6cCsriB roTiBkKM Ha
noyaTky pOKy 3yMOBIIOBANOCs CE30HHUM YMHHWUKOM i
3HKEHHAM MOTMBIB 3aBbaunusocTi 6isHecy Ta A TpumaTn
ii 3 ormagy Ha NOMiNLWeHHs cuTyauii 3 eNeKTponocTavyaHHAM.
MipBUWEHHA HopmaTuBiB 00OB’A3KOBOrO  pe3epBYBaHHSA
3yMOBMITO 36iNbLUEHHS YaCTKW NiKBIAHOCTI, WO YTPUMYETLCH
OaHKkaMy Ha KoppaxyHkax. 3HauyHui obcar nikBigHOCTI
36epiraTnmeTbCs | Hagani Yepes 3HayHi GlMKeTHI BUTpaTK
(3a paxyHOK KOHBepTaLii ypsiAoM iHO3eMHOI BantoTu).

HesBaxaloun Ha 3HauyHi obcarM nikBigHOCTI, cTaBkuM 3a
rPMBHEBMMMW  [eno3nTamu NPOAOBXYyBanu 3poctatn Yy
BigNOBiAb Ha TpuBane yTpuMaHHs OOGNIKOBOI CTaBKM Ha
BMCOKOMY piBHi, MOCUNEHHS HOpPMaTMBIB OOOB'AI3KOBUX
pe3epBiB Ta aHOHCOBaHE YAOCKOHaNEHHS MiaxodiB Ao iX
po3paxyHky. Tak, cepegHb03BaXeHa CTaBKa 3a CTPOKOBUMM
aenosutamm OO y GepesHi 3pocna Ha 0.6 B. n. go 12.9%, a
3a kowtamm HOK — Ha 1.2B.n. oo 13.7%. Big’emHun
oudbepeHuian crtaBok 3a genosutammn @O i HOK
(cepeaHbo3BaxeHa cTaBka 3a agenosutamu ®O, Hux4a 3a
BignosigHi ctaBkm H®K) cBiguuTe nNpo noTeHuian Ans
NiABULLIEHHSI CTABOK 3a AeN03UTamMn HacereHHsl, 0cobnmBo 3
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I'padbik 2.6.8. Aleno3nTn* chisamyHmnx oci6 y po3pisi rpyn 6aHkiB y
HauioHanbHi Ta iHoO3eMHil (rpMBHEBMI eKBiBaNeHT) BanioTax,
MIpA rpH
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0
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OepxaBHi IHO3EeMHMX rpyn MpuBatHi

= Ha Bumory

CrtpokoBi oo 3 mic  ®CTpokoBi noHag 3 mic

* 3anuwkun ctaHoM Ha 04.04.2023 — noyaTok NogaHHsA HOBOI 3BITHOCTI B
PO3pi3i NOYaTKOBMX CTPOKIB MOraLLueHHS.
[xepeno: HBY.

Ipadbik 2.6.9. Po3milleHHs*, noraweHHs rpuBHeBux OBAMN,
MIpA FPH Ta iX AoXiAHICTb
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=O= CepeaHbo3BaxeHa JOXiQHICTb 3a Micsiub, % (n.Lww.)

ypaxyBaHHsAM 3MiH B onepauinHoMy Au3anHi MOHeTapHol
NOMITUKN.

Hapasi yactka CTpOKOBMX KOLLUTIB CTaHOBUTb nuwe 34% Big
3aranbHOro 3anuLKy 3anyveHux rpusHeBux genosuTis ®O.
3aBpgsaku Bnnmey 3axoais HBY Bxe B kBiTHIi 6aHku akTUBHiLe
noyanu KOHKypyBaTM 3@  BKNagHWKIB,  NPOMOHYHO4M
npueabnueili cTaBku, nepeaycim 3a Aeno3vtamu noHag 3
Mmicaui. OudikyeTbCs, WO Ue MNO3NTMBHO BMMAWHE Ha
noninweHHs poboTn TpaHCMICINHOrO MexaHismy Ta Oyae
noyaTtkoM OpPMYyBaHHsI CTIKOrO TpeHay Ha 36inbLueHHs
YaCTKM CTPOKOBUX AEMO3UTIB.

JoxiaHicTb Ha NEPBMHHOMY PUHKY OEPXaBHUX 3aMN03UYeHb Y
| kBapTani 2023 poky Takox 3pocTtana, a HaubinbWui nonuT
manu 6enumapk-OB[I1, siki 6aHKn MakTb 3MOTy BKITIOYNUTU Y
NoKpUTTsi 000B’A3K0BMX pe3epBiB. CepeHbO3BaXKeHa cTaBka
3anyyeHHs 3pocna Ao 19.6% y 6epesHi 2023 poky 3 17.3% y
rpygoHi  MuHyrnoro poky. Hosui onepauiiHun ausanH
MOHETApHOI MOMITUKA He MaTUMe 3Ha4yHOro BMNMBY Ha
nepBUHHI po3MileHHss OBN. MoxnmBocTi BKnageHb 6aHkiB
y TpumicauHi OC OyoyTe obmexeHi, a 3 ornsay Ha 3HaudHi
BuoaTkn OwomxkeTy 6aHkM maTMMyTb gocTaTHin  obcsar
niksigHocTi ans iHBectyBaHHa B OBMI. Kpim Toro, Hapasi B
NiHINLi NnepBMHHUX po3mieHb OB Hemae uiHHMX nanepis
3i CTpPOKOM [0 OHOro poKy, ToX TpumicsuHi OC He
CTBOPHOBATMMYTb NpsiMOi KOHKypeHLUii OBA.

CnpusaTtnusiwa MaKpOEeKOHOMiYHa cuTyauis Ha
NPOrHO3HOMY rOPU3OHTI AacTb 3MOry pfelo paHiwe
po3noyaTu LMKN 3HWKEHHA O6GNiKOBOI CTaBKU

* He BkniovatoTe OBAIM, BunyweHi B rpyaHi ons gokanitanisauii
"YkpdiHxuTna".
xepeno: HBY.

I'pacpik 2.6.10. O6nikoBa cTaBka B HOMiHaNbLHOMY Ta peanbHOMy
BUMipax, y cepeaHbOMY 3a nepiof, %

30
25
20
15
10

5

0
5 k

-10

1.161V.16 V.17 V.18 IV.19 IV.20 V.21 IV.22 IV.23 IV.24 IV.25

HomiHanbHa cTaBka PeanbHa cTaBka*

* NednboBaHa Ha mogenbHi odikyBaHHs (KIMM).
Dxepeno: HBY.
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HBY y kBiTHi 30epir obnikoBy cTaBky Ha piBHi 25%. Le
nigTpumae edeKkTn Big nonepeaHix 3axoAiB i3 MOCUITEHHSI
npvBabnuBOCTI rPMBHEBMX aKTWBIB, A4acTb 3MOry W Hagani
3abesneyyBaTyn CTIlKICTb BanTHOMO puHKYy Ta chopmysaTu
HanexHi nepeaymoBu Ans 30epexxeHHsa cTanoro TpeHay Ha
3HVKEHHS iHpNALiT Ta NOM’ AKWEHHS HanbinbL O6THXIMBUX
BartoTHUX OOMEeXeHb.

OHoBNEeHU MakponporHo3 nepegbadae novYaToOK  LMKIY
3HMKEHHA obnikosoi ctaBkn B IV kBaptani 2023 poky
(ciyHeBUM nporHo3 nepegbayaB  MOYATOK  3HMDKEHHS
o6nikoBoi ctaBku 3 |l kBaptany 2024 poky). MNMoninweHHs
MaKpOEKOHOMIYHO| CcuTyauii, y TOMy u4ucni CTpimKilie
3HKEHHS iHPNAUiT Ta HakoMUYeHHA KOMMOPTHOrO piBHA
MiKHapooHWX  pesepBiB, CTBOPKE nepeaymoBu  Ans
WBUAOWOro, HiK nepegbavanocs  paHille,  3HWKEHHS!
0o6nikoBoi CTaBkM. HaBiTb 3a Takoro cuLeHapito MOHeTapHi

YMOBM  3anulaTMMyTbCs  AOCTaTHbO  XXOPCTKMMM  Ha
NPOrHO3HOMY rOPU3OHTI. Lle 3yMOBJIOBATUMETbLCA
noganblyM  CMOBIMbHEHHAM  iH(NAUiT,  NONINWEeHHs M

iHNALUINHMX OYiKyBaHb Ta BiANOBIAHO 36epeXXeHHsIM BUCOKOT
pearnbHOi AOXiAHOCTi FPUBHEBUX iIHCTPYMEHTIB.

HBY rotoBwuiA KopuryBatu 4ac i Temn 3MiHyM 06J1iKOBOI CTaBKU
3 ornsgay Ha nojanbluvMi pPO3BUTOK MOAIN Ha BantoTHOMY
PUHKY, iHNAUIMHY AOWMHaMiKy, CTIRKICTb  MiDKHapogHOi
nigTPMMKM Ta pe3ynbTaTuBHICTb 3axodiB i3 3abe3nevyeHHs
nNpvBabnuBOCTI FPUBHEBUX iIHCTPYMEHTIB.

43


https://bank.gov.ua/ua/news/all/natsionalniy-bank-z-7-kvitnya-vprovadjuye-anonsovani-zmini-do-operatsiynogo-dizaynu-monetarnoyi-politiki-dlya-posilennya-makrofinansovoyi-stiykosti
https://bank.gov.ua/ua/news/all/natsionalniy-bank-z-7-kvitnya-vprovadjuye-anonsovani-zmini-do-operatsiynogo-dizaynu-monetarnoyi-politiki-dlya-posilennya-makrofinansovoyi-stiykosti
https://bank.gov.ua/ua/news/all/natsionalniy-bank-ukrayini-zberig-oblikovu-stavku-na-rivni-25-16404

HauioHanbHui 6aHK YkpaiHu

YactuHa 3. Pusunku nporHosy

YactuHa 3. PU3nkm nporHosy

= OCHOBHVM NPUNYLLEHHAM LIbOro MakponporHo3y € CyTTEBE 3HWKEHHSA 6e3neKkoBmX pu3nkis 3 noyatky 2024 poky 3aBasku
ycnixaMm yKpaiHCbKMX 3axWCHUWKIB. BignoBigHO HaviBaromiluMm pu3MKOM € BULLA iHTEHCUBHICTb i TpMBanilWiA TEPMiH

noBHoMacLUTabHOi BOEHHOT arpecii pocil.

I'padpik 3.1. MporHo3 peansHoro BB, % p/p
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[xepeno: pospaxyHku HBY.

I'padpik 3.2. MporHos ICL Ta iHdnAuinHi wini, % p/p
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[xepeno: pospaxyHku HBY.

[Mpo2HO3U KITKHYOBUX MAaKPOEKOHOMIYHUX 3MIHHUX HaeedeHo y euensdi
gisinosux Oiazpam (FanCharts). [osipyi iHmepsanu cumempuyHi. BoHu
8idobpaxaromp MPOSHOCMUYHY Ccusly ronepedHix Mpo2HO3i8 MoYyuHaryu 3
2016 poky. Hosip4i iHmepesarnu po3wuprorombcs fiuwe npomsicom 080X pokig
i micrs Y020 3anuwarmscs cmanumu.
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Be3nekoBi pu3MKM  3anuUIIalOTLCA  BU3HaAYarbHUM
YMHHUKOM B OUiHLi NepcnekTMB NofanbLoro po3BUTKY
€KOHOMikM YKpaiHu. ToMy HanBaromilimm pusmMkom Ans
UbOro MaKponporHosy € TpuBaniwmi TepmiH Ta
iHTEHCUBHICTb akKTMBHUX GomoBux Ain. Lle noripwmTb
nepcnekTyBN eKOHOMIKM YKpaiHW, NocunuTb iHpnauinHi Ta
AeBanbBaUifiHi  OYiKyBaHHS. 3a Takoro  cueHapio
BiJHOBMEHHS eKOHOMIKM ranbmyBaTumeTbes | B 2024 podi,
Hes3BaXkaltoun Ha MpuCTocyBaHHA GidHecy 4O yMOB BUCOKUX
6esnekoBnx pusmkie. 3a ouiHkamm HBY, gkwo nepioa
BUCOKMX 6e3neKkoBunx pu3uKiB TpuBaTUMe [0 CepeaviHn
2024 poKy, eKOHOMIYHE 3pOCTaHHS y HacTynHomy poui 6yae
noBinbHiWnM (6nnssbko 2.0%). BignosigHo nosinbHiwmM 6yae
BIOHOBMEHHS PWHKY npaui, $SK Y YaCTUHi 3HWXKEHHS
6e3pobiTTsa, TaKk i nigBnweHHs 3apnnat. CnoxuBeYi HacTpoi
TakoX 3anuuwartbCa  MPUrHiYeHUMKU, a [AeBanbBauilHi
OYiKyBaHHS BULLMMW 4Yepe3 MeHLWi obcarn BamnoTHUX
HaaxoMKeHb Bif, ekcnopTy. IHdnsuia cTpumyBaTMeTbCA
NPOAOBXEHHAM MOpAaTOpil0 Ha NigBULLIEHHS Tapudis Ha
okpemi XKKI1, npoTte 3Ha4yHO NPUCKOPUTLCS MiCNA KOro
ckacyBaHHs. Y pasi peanisauii cueHapito Ginbw TpuBanoi
BinHM HBY 36epiratume >XoOpcCTKilli MOHETapHi yMOBMW.
BogHouyac, 4acTKOBO HeraTuBHi edeKkTu Bif NPOAOBXEHHS
TEpMiHy Ta IHTEHCMBHOCTI BIiiHW KOMMEHCYBaTUMYTbCH
Oinbwumn  obcaramm  MikHapogHoOi  gormomorn  — Y
HeraTMBHOMY cueHapii MB® diHaHcoBi noTpebu Ha YoTnpu
poku fii nporpamn EFF, W0 rapaHTyloTbCA MiXXHapOOHMMM
napTHepamu, 3pocTtatoTb 4o 140 mnpg gon CLUA nopiBHAHO
3115 mnpg gon CLUA y 6a3oBomy cueHapii.

MomiTHO nmocunNMBCA  PU3NK  NPUNUHEHHA  abo

yCKnagHeHHs po6oTtun "3epHOBOro Kopupopy".
HdopatkoBi npobnemn Moxe CTBOPUTU NPOAOBXKEHHSA
TepMiHy obMmexeHb imMmnopTty yKpaiHCbKOro

NpoAoOBONbLCTBA OKPEMUMMU E€BPONENCLKAMM KpaiHamu.
Takun cueHapin MoripwnTb  MNEPCNEKTMBA  EKCNOpTY
CiNbCbKOrOCNOAapChbKOi MPOAYKLii Ta 3MEHWWTb BankoTHi
HaaxomKeHHA (Ha 270 MNH gon. Ha Micaup — y pasi
NPOAOBXEHHSA 3a60POHM eKCNOopPTY NPOLOBONBCTBA B CYCiAHI
KpaiHu, Ha 290 MMH Jon. Ha Micsaub — Y pasi HEMOHOBMEHHS
4ii "3epHoBoro kopuaopy" Ta Ha 800 MnH gon Ha Micaub — y
pasi opgHouacHoi pAji 06ox obmexeHb 3 ypaxyBaHHAM
YaCTKOBOI MepeopieHTauii Ha anbTepHATUBHI  LUNSXM
noctaBok). OOMeXeHHs eKCnopTy TWMYacoBO 3HU3ATb
npoaoBonbYy iHPNAU B YKpaiHi 3a paxyHOK 30inblUeHHS
nponosuuii Ha BHYTPILUHBOMY PUHKY. Ane ue ycknagHuTb
AiAnNbHICTb arpapiiB Ta MOXe 3MyCUTU iX 3MEHLLYBaTH MOCiBHU,
WO HeraTMBHO BigoOpasMTbCA B  MOJanblIOMy Ha
E€KOHOMIYHI aKTMBHOCTI Ta NiABUWMTL TUCK Ha OOMIHHMIA

KypC.
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Bucoka
25-50%

MoripweHHA eKOHOMiIYHUX YMOB BHacnifokK TpuBanoi
BilHM TaKOX MOXKe NPU3BeCTU A0 3HAYHUX BUKIIUKIB Ans
AepxaBHuUX cpiHaHciB. MpocTip AN MaHeBpy B AepXaBHUX
(biHaHCax € cyTTeEBO OOMEXeHVMM, BpaxoByl4M Bce Lie
NPUrHiYeHy EKOHOMIYHY aKTMBHICTb, L0 BigoOpaxaeTbca Ha
noaaTkoBMX HAOXOMKEHHSX, Ta CTUCHEHWA noTeHuian
onTumisauii BupaTkiB. OTXe, HaA3BUYANHO BaXKMBUMU €
eeKkTUBHI | BMBaXeHi Ail opraHisB BrnaguM  LWOAO
ONTMMAanbHOrO  BUMKOPUCT@HHA  HAasiBHUX pecypciB  Ha
HanbinbW HaraneHi Hanpsmu (Hacamnepen o6OpoHa Ta
couianbHa MNiATPUMKA HacemneHHs) Ta YHWKHEHHS iHiuiaTuB
woao 36inblueHHs BuaaTkiB 6e3 3abe3ne4vyeHHs BignoBigHoOro
ix nokputTs. 3 iHWoro 6oky, HenepeabadyBaHW PO3BUTOK
BillHM, NosiBa [oaaTKoBUX OogKeTHMX NoTpeb, Hacamnepen,
Ha CeKkTop OOOpPOHW, MOXYyTb BMMaraT MOBTOPEHHS
emicinHoro diHaHcyBaHHA OtogxeTy 3 6oky HBY, konwn
noTeHLian BCiX iHWKX axepen diHaHcyBaHHA Oyae NOBHICTIO
BuyepnaHuin. Lle noripwntb AeBanbBauUilHi O4YiKyBaHHS Ta
npuckopuTtb iHdnsuito. 3a Takoro cueHapito HBY Takox 6yne
3MyLLEHW JOBLUE YTPUMYBaTU BULLi NPOLIEHTHI CTaBKW, HiXK
nepenbayeHo B 6a3oBoMy cueHapii.

KopuryBaHHs eHepreTnuHux tapudis y cepi XKKIM moxe
CTaTM OKPeMUM PU3MKOM ANs NpOrHo3y iHdnauii. Ix
BMCOKa couianbHa 3HauvyLiCTb BNNMBaTMME Ha ManbyTHI
pilUEHHS LWOAO TEpMiHIiB iX MNpvMBEOEHHS OO0 EKOHOMIYHO
06r'pyHTOBaHMX piBHIB. BiaTepMiHyBaHHSA NPUAHATTS Takux
pilueHb nNpu3Bede OO0 HaAKOMUYEHHs  KBasigoicKkanbHUX
AediunTiB Ta NoripweHHsa (iHaHCOBOro CTaHy AepXXaBHUX
eHeprokomnaHii. Lle mMoxe BMKNUKATU HeCcTabinbHICTb Ha
PUHKY €HEepPropecypciB i 3HWKEHHS NOTEHLiany Bi4HOBMNEHHA
B Ui ranysi. Kpim TOro, gomaTkoBWMMA LIHOBUA  TUCK
BigknagatMmeTbcd  Ha  manmbytHe.  3rogom  CTpimke
NigBWLLEHHS TapudiB CTBOPOBATUME 3HAYHMI IHANALINHNIA
TUCK i 00yMOBUTL NOTPeBby B 3HA4YHOMY 36inbLUEHHI cybcuain
ANS HaceneHHs.

BucokuM 3anuuIaeTbCsA PU3MK noAanbluux obcTtpinie
arpecopoM eHepreTu4Hoi iHdpacTpykTypu. Lle moxe
Npu3BeCTN OO MOHOBMNEHHS AediunTy e/e. Y pasi 3Ha4HUX
NOLUKOXXEHb  MOTYXHOCTEN  EHEeprocucTeEMU  MOXYTb
BiJHOBUTUCH  BiOKMOYEHHA NOOYTOBMX | MPOMUCIOBUX
CMoXuBaYiB, L0 0OMeXyBaTUME EKOHOMIYHY aKTUBHICTb. 3a
Takoro po3BuUTKY nogid Temnu 3poctaHHs BBl 6yayTtb
MEHLIMMK, HiX y GasoBOMY cLeHapii NporHosy, a TakoX
NoCUnUTLCA TUCK Ha OOMIHHWUIA KypC BHacMiZOK NigBULLEHHS
nonuTy Ha iMnopTHe o6nagHaHHsA Ta eHepropecypcu.

MoTeHuUinHe po3ropTaHHA OGaHKIBCbKOi Kpu3un B
npoBigHUX KpaiHax Yy pa3i Buxogy cuTyauii 3-nig
KOHTPOMNIO [AepXaBHUX PpPerynsatopiB MOXe CYyTTEBO
YMOBINbHUTU CBITOBY EKOHOMIYHY aKTUBHICTb, 3aranbMyBaTu
MDKHapogHy TOPriBnioo, MNOripwuTy [OCTYN OO0  PUHKY
kanitanis. CnocTepiratTumeTbCs  BiANAMB  KaniTany 3
PU3MKOBUX aKTUBIB, 30KpeMa 1 kpaiH EM. Y noTouHmx ymoBax
NSt ykpaiHCbKOi eKOHOMIKM NpsiMuii BNvB 6yae obmMexxeHum,
OCKiNbkM YKpaiHa He BMXOOAUTb Ha MDKHApPOAHI PUHKM
kanitany. Llel pusmk nposiBUTbCS Hacamnepen 4epes
CKOPOYEHHS1 BarnTHUX [OOXOAIB BiA eKCropTy BHacMigok
3HKEHHS MONUTY Ta LjiH HA CUPOBWHHI ToBapwu. YacTkoBo Le
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KOMMEHCYBaTUMETbLCS noganswmm 30€LUEBIEHHAM
€HEProHoCIiB.

HatomicTe wBuaka peanisauis NPOEKTY BiAHOBMEHHS
YKkpaiHM pa3omMm 3 eBpoiHTerpauinHumm pedopmamu
AacTb 3MOry 3Ha4YyHO NPUCKOPUTU TEMMNU €KOHOMiIYHOro
3pocTaHHA. Hapasi nnaHu BigHOBNEHHS YKpaiHu nicns BiiHn
nepefbayaloTe  TiCHy chiBnpautlo 3  MDKHapoOHWMMU
KpeauTopamm Ta OOHOpaMu, OCKiNbku HeobxigHi obcsarm
iHBECTULIN AN BiAHOBNEHHS YLIKOMKEHOI iHppacTpyKkTypu
Ta BUPOBHMUTBA BUMIPIOIOTLCA BXE COTHAMW Minbapais
ponapis CLUA. OuikyBaHi HaAXO4XXeHHS KOLWTIB Ha BiabyaoBy
He BpaxoBaHi B Mexax ©a3oBoro cueHapito
MaKpOEeKOHOMIYHOro nporHody. LlBuaka peanisauia Takoi
nporpamu npussege A0 30iMblUeHHs 4OXOAiB HACeNeHHs i
3HWKEeHHS 6e3pobiTTa wBMawe, Hik nepenbadvaeTbcs B
6a30BOMY cLeHapii. 3pocTaHHsA JoX0oA4iB HE MaTMME 3HaYHMX
NPOIHPNALUINHMX edekTiB, OCKiNbkM UIHOBUMMW Tuck Oyae
HiBENbOBAHMN CNPUSTIIMBOK CUTyauicldo Ha BartoTHOMY
PUHKY Yepes3 NpUNnnB BanioTU B KpaiHy Ta 3HWKEHHS npemii
3a pusuk. Ue pactb 3amory HBY cTpimkile nom'skwysaTtu
MOHeTapHy noniTuKy, HixX nepenbadyeHo B GasoBomy
NPOrHo3i.
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MakpoekoHomiuHui nporHo3 (KiteHb 2023)

2022 2023
MokasHuku 2019 2020 2021 dakt/ nporHos NOTOYHUWA MPOrHO3
ouiHka 01.2023 I I Ul v nporHo3 (01.2023

PEANBHWUA CEKTOP, % plp, SIKLIO He 3a3Ha4eHO iHle

HomiHanbHui BBI, Mnpg rpH 3977 4222 5451 5191 4825 1226 1493 1808 1983 6510 5985
PeansHui BBIN 32 -38 34 -20.1  -30.3-135 159 39 37 2.0 0.3
Jednsitop BB 82 103 251 34.3 26.8 30.0 255 21.7 17.7 229 237
ICL| (cepenHe 3a nepiog) 79 27 94 20.2 20.2 - - - - 17.1 20.3
ICL| (Ha kiHeub nepioay) 41 50 100 26.6 26.6 21.3 145 149 1438 14.8 18.7
Ba3soBa iHnauis 39 45 79 22.6 226 198 145 124 125 125 15.8
HebasoBa iHdnsLis 48 59 135 30.6 30.6 22.8 145 174 177 17.7 21.9
Cwvipi npoaToBapm 39 41 118 41.6 416 31.6 204 18.8 187 18.7 25.7
AAMIHICTPaTUMBHO perynboBaHi LiiHK 86 99 136 15.3 153 135 13.0 141 151 15.1 14.7
HomiHanbHa 3apobitHa nnata (y cepegHbomy 3a nepiog)  18.4 104 20.9 6.0 0.5 134 31.2 26.0 18.0 219 25.0
PeanbHa 3apobitHa nnata (y cepefHb0My 3a nepiog) 98 7.4 105 -114  -158 -87 124 99 32 3.7 33
Be3apobitTs, % (MO, y cepeaHbomy 3a nepiog) 82 95 98 211 25.8 - - - - 18.3 26.1

®ICKANIbHUA CEKTOP
3BepeHuit GloaxeT, canbAo, MNpA rpH -87.3 -224 -187 -845 -845 - - - - -1271 -912
% Big BBM 22 53 -34 -16.3  -175 - - - - -195  -152
Bananc C30Y (meToa. MB®), mnpg rpH -89.2 -243 -195 -846 -846 - - - - -1270 -912
% Big BBM 22 58 -36 -16.3  -175 - - - - -195  -152

NIATDKHUA BANAHC (3a aHaniTuHoto dropmoto HBY)

[OTOYHWMIA paxyHOK, MApA 4011 41 53 -39 8.0 86 -08 -29 -35 -63 -135 -20.4
EkcnopT ToBapiB Ta nocnyr, Mnpg 4on. 63.6 60.7 815 57.0 57.1 13.7 119 123 135 51.4 49.0
IMnopT ToBapiB Ta nocnyr, MIpa Aon. 76.1 631 84.2 83.0 80.9 23.0 22.7 235 24.0 93.2 99.9
[MpuBatHi rpoLwosi nepekaau B YkpaiHy, Mnpa 4on. 119 120 140 12.8 131 29 32 33 34 12.9 15.9
®iHaHCOBMIN paxyHOK, MIpA AON. -101 33 44 111 115 -46 -53 -31 -40 -17.0  -132
3BeaeHunt 6anaHc, mnpa Aon. 60 20 05 -2.9 29 39 24 -04 -22 3.6 -7.2
Banosi pesepsu, Mnpa aon. 253 291 309 285 285 319 369 36.4 345 345 27.0

Micsiuis iMnopTy ManbyTHbOro nepiogy 48 42 45 3.7 34 41 49 49 47 4.7 3.8

MOHETAPHI PAXYHKU (3miHa 3 novatky poky, %)

powuosa 6a3a, % 96 248 112 19.6 196 9.0 124 165 249 24.9 26.3
I'poLuoBa maca, % 126 286 120 20.8 21.0 23 74 128 192 19.2 17.8
LLisnakicTe 0bepTaHHst (Ha KiHeLb poky, pasiB) 28 23 26 2.0 1.9 - - - - 2.2 2.0
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371

4.9

11.2
11.7
2.3

8175
6.4
8.4
7.9
6.7
3.0

10.5
3.1
20.2
12.4
4.3
17.6

-487
-6.0
-487
-6.9

-5.5
60.8
80.4
14.8
-1.4

1.9
34.6

4.9

8.4
11.2
2.2
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HauioHanbHui 6aHK YKpaiHu

MpunyweHHA NPOrHo3y

Moka3sHukun

lNoBHa AocTynHicTb NopTiB YopHoro mops
OdiuinHe diHaHCyBaHHSA
Mirpauisi (1ncTa, 6e3 ypaxyBaHHA pd Ta Ginopyci)

PeanbHui BBI kpaiH - OTI Ykpainn (UAwGDP)
Cnoxwueya iHgnauia B kpaiHax - OTI1 Ykpainn (UAwWCPI)
CsiToBi LiHK**

Cranb, Steel Billet Exp FOB Ukraine

BanisHa pyga, China import Iron Ore Fines 62% FE

MweHnunuda, No.1 Hard Red Winter, ordinary protein,
Kansas City

Kykypyasa, Yellow #2 Delivery USA Gulf
Hadta, Brent

a3, Netherlands TTF

O6csaru TpaHsnTy rasy
Ypoxal 3epHOBUX Ta 3epHO6060BMX

MinimanbHa 3apnnara**

* @akmuyHi 0aHi.
**'Y cepedHbOMY 3a pIK.

IHcbnsAinHwi 3BIT | KBiTeHb 2023 poky

MApA Aon.
MJTH OCi0

% pl/p
% p/p

pon./T
% p/p
aon./t
% p/p
non./t
% p/p
pon./T
% p/p
aon./6ap.
% p/p
pon./tuc. m*
% p/p

mnpa m°
MIH T

rPH

2020*

-3.4
2.1

389.4
-5.2
108.9
16.1
185.5
12.6
165.5
-2.7
42.3
=339
115.0
-28.7

55.8
64.9
4815

2021*

6.2
6.4

615.0
57.9
161.7
48.5
263.5
42.0
259.4
56.7
70.4
66.4
575.5
400.4

41.6
86.0
6042

2022*

32.6
-5.0

3.5
14.0

618.1
0.5
121.4
-24.9
360.2
36.7
318.4
22.7
99.8
41.8
1362.9
136.8

20.6
53.9
6550

2023

42.2
0.1

2.0
5.9

616.1
-0.3
118.1
-2.7
307.9
-14.5
265.0
-16.8
89.1
-10.7
766.5
-43.8

15.0
45.0
6700

2024

26.4
0.6

3.0
3.9

549.3
-10.8
82.8
-29.9
272.6
-11.5
229.2
-13.5
81.4
-8.6
632.3
-17.5

15.0
49.2
7665

2025

16.8
0.7

2.9
3.3

497.2
-9.5
74.7
-9.8
251.8
-7.6
215.8
-5.8
69.5
-14.6
456.8
-27.8

15.0
53.8
8200
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HauioHanbHui 6aHK YkpaiHu

AbpeBiaTypu Ta CKOPOYEHHS

AlK
AEC
BB
BMo
FAEC

M'EC
MK

ar
LIKCY

OMcY

ac
Accy

aus
ele

€BbA
EKP
eC

€CB
€eup

XKKM
33P
ife}
IEQ

IcL
KM
KLLE
MB®
MOM

Mon
Moy
HBY
HEOK

HOK
oBQn

TUC.
MITH
mnpg

rPH

fonap, gon.

n.

6. n.

ArponpomMmncrnoBuin KOMMekc
ATOMHa enekTpocTaHLisi
BanoBwuii BHYTpILLHIN NpogyKT
BHyTpilWHBEO NepemillieHi ocobu
Fgpoakymyniotoya
enekTpocTaHuis
lapoenekTpocTaHuis

lipHMYo-meTanyprinHni
KOMMnekc

Homorocnogapctea

[epxaBHa ka3Hayercbka
cnyxba YkpaiHu

OepxaBHa MUTHa cnyxba
YkpaiHu

[enosnTHi cepTndikatn
OepxaBHa cnyxxba cTaTUCTUKM
Ykpainu

[epxaBHUIN LEHTP 3aNHATOCTI
EnekTpoeHepris

€Bponeiicbka bisHec-acouiauis
€OMHNIA Ka3HaYeNCbKUA paxyHoK
€sponecbkuin Coto3

€ONHUIA coLjianbHUI BHECOK

€BpONENCHKUI LIEHTparnbHUN
6aHk

KnTnoBo-koMyHarsbHi nocnyru
3acobwu 3axucTy pocnuH
IHOekc ainoBux oYikyBaHb

IHCTUTYT EKOHOMIYHMX
OOCHNiaKeHb

IHOEKC CNOXUBYMNX LiiH

KomiTeT 3 MOHeTapHOI NOMiTUKK
KuniBcbKa LLKONa eKOHOMIKN
Mi>kHapoaHWIn BantoTHWUIA OHA,
MixkHapogHa opraHisauis
Mmirpauiji

MixxHapoaHa opraHisadia npadi
MiHicTepcTBO hiHaHciB YKpaiHu
HauioHanbHuii 6aHkK YkpaiHu

HomiHanbHun edekTuBHUN
0OMiHHUI KypC

HediHaHcoBi kopnopauii

O6nirauii BHyTPiLLHLOT
OepXaBHOI NO3UKN

TMcsaYa
MifbAOH
Minbspa

rpuBHS

aonap CLUA
MYHKT

6a3nCHUIA MyHKT

IHdbnsuiiHKiA 3BIT | KBiTeHb 2023 poky

OOH
ONEK

oTn
naBs
MNTKC

noy
PEOK

pdp

clr
c3ny

CLLA
TKE
y3
®0
®on
®PC

UB
LEC
Lce
ATM
EM

IF
PMI

UAWCPI

UAWGDP
UIIR

UNCTAD

B. .
Gap.
p/p

KB/KB

clc
M/M

OpraHizauis O6'egHaHmx Hauin
OpraHisauis kpaiH — ekcriopTepis
HaTH

OcHoBHi TOprosenbHi napTHepu
lMopaTok Ha fogaHy BapTiCTb
[MporpaMHO-TEXHIYHUI KOMMNIEKC
camoobcrnyroByBaHHS
MeHciHuA doHA YkpaiHm
PeanbHuin ecektmBHumn
0BMiHHUI KypC

pocincbka hegepadis

Cinbcbke rocnogapcTeo

CekTop 3aranbHOro Aep>xaBHOro
ynpaeniHHs

CnonyyeHi Wtatn Amepukn
TennokomyHeHepro
Ykp3anisHuus

di3nyHi ocobu

di3nyHa ocoba-nignpremeLb

depneparnbHa pesepBHa cuctema
CWA

LleHTpanbHuin 6aHk
LleHTp ekoHOMIYHOI cTpaTerii
LleHTpanbHa Ta CxigHa €Bpona

BbaHkomart

Emerging Markets, kpaiHu,
PUHKWN SKUX PO3BMBAOTLCA
Institute of International Finance

Purchasing Managers’ Index,
iHOEKC AinoBOI aKTUBHOCTI

CepeaHbo3BaXeHUN NoKasHUK
CMNOXWUBYOI iHGNALIT B KpaiHax —
OTM Ykpainn
CepeaHb0o3BaXXeHUN NOKa3HUK
€KOHOMIYHOro 3pOCTaHHA B
kpaiHax — OTI YkpaiHu
YKpaiHCbKUI iHaEeKC
Mi>KOaHKIBCbKMX CTaBOK
KoHgepeHuis OOH 3 Toprieni Ta
PO3BUTKY

BiJCOTKOBUM MyHKT

Gapenb

y pi4HOMY BUMIpI, pi4Ha 3MiHa, A0
BiAMNOBIAHOro nepiogy nonepegHLoro
poKy

[0 nonepeaHLOro Keaptany, y
KBapTanbHOMYy BUMIpi

Yy CE30HHO CKOPUIroBaHOMY BUMIpI

[0 nonepeaHLOro Micsaus,
y MiCSYHOMY BUMIpI
npasa Wwkana
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