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N°259, cepneHb 2026 poky

Pe3omMe

3a paHumu [epxcraTty, peanbHun BBy apyromy kBapTani 2026 poky 3pic Ha 0,6% anp.
3a ouiHkoto IE[, peanbHuii BBI 3pic Ha 1,3% anp y nunHi 2026 poky.

Y nunHi YkpaiHa iMmnopTtyesana 1755 tuc. MBT:rog, wo Ha 40% MeHLWe HiX y yepBHi. EkcnopT
enekTpoeHeprii 36inbwmecsa Ha 48% MNoOpiBHAHO 3 YyepBHeM — A0 232,5 Tnc. MBT-roga.

CrtaHoM Ha 5 cepnHsa B nig3eMHUX cxoBuLax rasy YKpaiHu 36epiranocs 9,6 mapa M3 npMpoaHOro
rasy (+16% anm). CxoBuuwa 3anoBHeHi Ha 30%.

Y ciyHi-nunHi 2026 poKy yKpaiHCbKi MOpCbKi NopTu 06pobunm 46 MNH T BaHTaxiB.

3a 28 gi6 nunHsa 3anisHuueto nepeseseHo 1,89 maH T 3epHa (+82,3% anp). Y 4yepBHi 3anisHnuUs
nepesesna 13,39 MnH T BaHTaxy (-17% anp).

EkcnopT ToBapis B nunHi Bnas Ha 5% anp Ao 3,1 mnapa gon. CLUA yepe3 610KyBaHHSA MOPCbKNX
MopTiB y APYrili NOMOBUHI Micsaus.

IMnopT TOBapiB y NUMHI 3pic Ha 23% anp Ao 8,8 mapa aon. CLUA Ta Habnm3msCa A0 LbOropivyHOro
MaKCUMyMYy.

Joxoan OepxaBHoro 60aXxeTy B JIMMHI NOTPOINUCA NOpPIBHAHO 3 nunHeM 2025 poky - go 720
MJIPA FPH, WO MOB'A3aHO 3 HaaXxoaKeHHsaM TpaHwy Ukraine Support Loan Big €C Ha 060pOHHi
rnotpebu, a TaKoX iHLWOW BiINCbKOBY AOMOMOry B HaTypanbHin GopMi.

CnoxwuBYa iHdAAuia B AMNHI npuckopunacsa Ao 7,7% anp 3 7,2% Anp y YepBHi.

HBY niasuwme obnikosy ctasky Ha 0,5 B.n. Ao 15,5% pivHux.

AsTopu: OnekcaHgpa betniii, IpuHa Kocce, BiTanin Kpasuyk, AHacTtacia Mnpononbcbka

o IER.Kyiv () @IER Kyiv o EkoHOMiKa YKpaiHu o CBiT 3 YKpaiHoto
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BBI1 Ta peasnibHMA ceKkTOp: PU3NKM ANA eKOHOMIYHOro 3poCcTaHHA 36inbwunnucob
Adepixxcrar. 3a paHuMu [epxctaty, y 4YepBHi

MicssuHnin MoHiTopuHr N2259-2026

3pOCTaHHa A06yBHOI MNMPOMMUCAOBOCTI ¥ pani
cnosinbHunocs - go 1,3% Anp, OCKiNbKWM pocis MpoAoBXyBasa yaapu rno rasosmaobyTky B YKpaiHi.
TeMnn npupocTty nepepobHOi MpPOMUCAOBOCTI npuckopunuca Ao 3,3% Aanp 3aBAsiIKM  BHECKY
060pOHHOI MPOMMCNOBOCTI, @ TaKOX Ha T/ Kpaworo A0CTyny A0 efnekTpoeHeprii. BoaHo4ac naaiHHs
BUpPOBHMUTBA Ta poO3MN0AiNy efieKTpoeHeprii i rasy 3anuwanocs 3HadyHuM Ha piBHi 12% anp.
ByaiBHMuTBO ckopoTunocs Ha 13,9% anp yepe3 MeHwi obcarm 6yaiBHUUTBA iHXEHEepPHUX Cnopya,
nepeayciMm cdoptudikauin. 3poctaHHa po34pibHOI TopriBai 3annMWMNOChE BUCOKMM, WO Bigobpaxae
BMCOKE CrMOXMBaHHSA, Xo4a i cnosiibHUnoca 3 10,9% anp y TpasHi 4o 8,4% Anp y 4epBHi.

BianosiaHo Ao aaHux [epxcraTy BMPOOHMUTBO B Ci/IbCbKOMY rOCMoAapCTBi CKOPOTU/IOCH B YEPBHI.
Tak, 3HM3MN0Cb BUPOBHNLUTBO DPYKTIB i Ari4, ToAi K ypoXal 3epHOBUX 3pic.

Takox [ep>kcTtaT onpuato4HUB OLHKY 3pOCTaHHA peanbHoro BBl y apyromy kBapTani 2026 poky Ha
piBHi 0,6% anp, wo Bianosigae ouiHui IEAQ.

Ouyinka IEf]. IE[] ouiHlO€ 3poCTaHHA peanbHoro BBl y nunHi Ha piBHi 1,3% Anp, Wo HE3HAYHO BULLE

3a OUiHKY 3pocTaHHs Ha 0,8% anp y 4yepBHi (OUiHKM MOXYTb nepernsgatucb). PeanbHa BasnoBa

AonaHa BaprTictb (BAB) y CinbCbKOMY rocnoAapcTBi, 3a OUiHKOW, ckopoTuiacs Ha 4,2% anp 4vepes
3HMXXEHHS NMOKa3HMKIB POC/IMHHMLTBA.

PucyHok 1: BHeckn fo peasnbHoro BBIl, B.n.
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Lxeperno: ouyiHka IE/]

Mu ouiHIOEMO 3poCTaHHA peanbHoi BB y nepepobHili NpoMncnoBOoCTi Ha piBHI 2,9% Aanp, Wo Aewo
HMX4e, HiX y yepBHi. CekTopu, noB’s3aHi 3 060poHOI0, K i paHiwe, pobssTb OCHOBHUI BHECOK B L€
3pocTaHHs. BogHouac fobyBHa NpoOMMUCNOBICTb, 3a OLHKOK, cKopoTuiacs Ha 3,3% Anp vyepes BrnBe
Ha BnaobyBaHHS KOPUCHMX KOMaJsiIMH Hacamnepes rasy Ta 3ani3Hoi pyan 3 60Ky pociicbknx obcTpinis

Ta O6bMexeHHs NOriCTUKM 4Yepe3 MOPCbKi MOpTM. 3a HAWOK OUiIHKOK, NadiHHS BUMpPOBHMLUTBA
efieKkTpoeHeprii Ta po3noainy rasy sanuwanocs 6nmsbkum o 10% anp.

3pocTaHHA peanbHoi BAB y TopriBni oUiHIOETLCSA Ha piBHI 3,7% AnNp, WO MOBiNbHiWeE, HK Y YepBHI.
IMOBipHO, BOHO 11 Hajani CNOBiNbHIOBATUMETLCS Yepe3 POCINCbKi aTaku Ha NOriCTUKY Ta TOBapHi

3anacu. Tak, onToBa TOPriB/sl, MMOBIPHO, 3HU3UTbLCS, TOAI K po3apibHNIN TOBapoobopoT 3pocTaTume
Hagani, ane nosifnbHiWe, HiX B YepBHi.
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MagiHHa peanbHoi BAB y TpaHCMopTi, 3a OUiHKOI, Mpuckopunocs Maixe ao 12% anp depes
obMeXxeHHs MOpPCbKMX nepeBe3eHb Yyepe3 nopTu Bennkoi Ogecn Ta lyHancbKi nopTu.

EHepreTuka: EKCNopT eneKkTpoeHeprii nepesviymB iMNopT

EneKrpoeHeprisi. Y nNunHi aToMHi eeKTPoCTaHLUii He CKkopo4dyBasin BUPOBHUUTBO eneKkTpoeHeprii,
K Ue 3a3Buyai BiabyBaeTbCca Niag yac NiTHbOI peMOHTHOI KamnaHii. CTaHOM Ha no4yaToK CepnHs
NMJ1aHOBi PEMOHTM BXE 3aBepLUeHi Ha N'aTu aTOMHUX eHeprobsiokax. «EHeproaTtomM» nosigomMuBe, WO B
nepwin nonoBuHi 2026 poKy YyKpaiHCbKi aTOMHi enekTpocTaHuii Bmpobunun 26820,1 [BT-rog
enekTpoeHeprii, wo Ha 163,1 NBT-rog abo MeHWw sk Ha 1% 6inble, HiX 3a aHanoriyHui nepion,
MUHYJI0r0 POKY.

Y nunHi YkpaiHa imnopTtyBana 175 tuc. MBT-rog, wo Ha 40% MeHLwe HiX y YepBHi. Hanbinblwa 4Yactka
HaaxoauTb 3 YropwmHu (40%). EkcnopT enekTpoeHeprii 36inbwmnecs Ha 48% NOPiBHAHO 3 YEPBHEM
- 00 232,5 tuc. MBt-roa. Hanbinblwe 3pic ekcnopt Ao CoBa4y4ynHM — Mamxe y WiCTb pa3iB NOPiBHSAHO
3 nonepegHiM MicsueM. KpiM Toro, y nunHi Bnepuwe 3 nucrtonaga 2025 poky 6ynio BiAHOBAEHO eKCropT
enekTpoeHeprii go Monbuwi. HanbinblwmnMm HanpsaMKOM eKCnopTy 3anuwanacsa YropwuHa, Ha siKy
npunano 48% 3aranbHoro o6cary nocraBok.

PucyHok 2: Ekcnopt Ta iMnopt esiekTpoeHeprii y 2025-2026 pokax, Tuc. MBt-roa

B excropt [l imnopt

1,263

01- 02- 03- 04- 05 06- 07- 08 09 10- 11- 12- 01- 02- 03- 04- 05 06- 07-
25 25 25 25 25 25 25 25 25 25 25 25 26 26 26 26 26 26 26

lMpumiTka: lNoKa3sHMKU Ha OCHOBI AaHWX PO KOMEPLINHI NepeToKn eieKTpoeHeprii 40/3 YKpainn. [JaHi MUTHULI
MOXXYTb BiAPI3HATUCS Big LNX MOKa3HUKIB.
Lxepeno: ExPro

HauioHanbHa KoMicis, Wo 34iMCHIOE AepXXaBHe perysaiBaHHA y cdhepax eHepreTMkn Ta KOMyHMNocayr
(HKPEKI), 3atBepaumna Ttapud HEK «YkpeHepro» Ha nepepadvy enektpoeHeprii 3 1 cepnHg
2026 poky Ha piBHi 928,45 rpH/MBT:roa, Ana nNiANpUMEMCTB <«3eJ/IeHOI» enekTpoMeTanyprii —
563,26 rpH/MBT-roa.

ras. YkpaiHa NpoAoBXY€E aKTUBHO HakKonuuyeaTu Manmeo A0 3MMWU. Y NIUMHI 4O CXOBWULY HaZinLwAo
76 M/STH M3 iIMNOPTHOrO rasy B peXuMi MUTHOIO CKnagy, Wwo BTpuUi 6inblie, HiX y YepBHi. BTiM, gk iy
OCTaHHi Kifibka MicsiuiB OCHOBHUM [XEpenoM HamnOBHEHHS CXOBWLL 3asMLLA@BCS ra3 BHYTPILHbLOIo
BMAOOGYTKY, KOro HaAinwno

CtaHoM Ha 5 cepnHs B nmig3eMHMX cxoBuwax rasy YkpaiHm 36epiranocsa 9,6 mnapa M3 nNpvpoaHOro
rasy (AOCTYnHOro rasy 6e3 ypaxyBaHHS TEXHIYHOro), wo Ha 16% 6inble, HiXX cTaHOM Ha 5 nunH4.
CxoBuwwa 3anoBHeHi Ha 30%, wo HabaraTo 6inble NOPIBHAHO 3 piBHEM MUHYNOro poky (18%).

Y nunHi pocinceKki Biicbka uinecnpsAMoBaHO aTakyBanum 06'ektn raszoBupgobyTtky «HadTtorasy» B
XapkiBcbKin obnacTi. ¥ KomnaHii 3a3Hayunu, wo obnagHaHHA [O0BENOCs 3YNMUHUTKU, 4vepes3 Lo €
BTPaTW B YacTuHi ob6caris BUAOGYTKY.

Hagpta. HasecHi 2026 poky P® noyana 3HayHO aKTUBHIiWe 3aBaaBaTm yaapie no A3C. Y nunHi
WOTWIXKHA  OKynaHTU nowkoaxyBanu 6nmsbko 20 aBTO3anpaBHUX CTaHUin. 3a AaHuMmum
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«HadToPuHKY», 40% aTak npunaga€ Ha XapkiBcbky obnactb. Lo6 MiHimMisyBaTn 36MTKM Big
MOX/IMBUX BOPOXWX aTak, Ha [HiNponeTpoBLIMHI onepaTopu aBTo3anpaBHMX CTaHUIA BUPIWIWAK
36epiratv MeHWKU obcCcAr NanbHOro B NiA3€MHUX pe3epByapax.

Ha puHky BiguyBa€eTbcs Aediunt ansenbHoro nanmea. Mepexa OKKO BctaHoBMna niMit y 100 niTpiB
3a ofHy 3anpaBkKy. JediunT BMKIMKAHUI CKOPOYEHHSIM MOCTAaBOK B YKpaiHy 4epe3 obMeXeHHS
npono3uuii Ha €EBPOMENCbLKOMY PUHKY, YCKIQAHEHHSIM PiYKOBOro MNOCTayaHHS 4yepe3 06MiniHHSA
[yHato Ta aKTUBHWUM CKYMNOBYBaHHSIM POCIEI0 MasibHOrO Ha EBPOMENCbKOMY PUHKY, WO CKOPOYYE
BiNlbHI 06csrn gnsa npoaaxy.

TpaHcnopT: OpaecbKi NOpTH 3HOBY 3a6J1I0KOBAHO

Mopcbknii TpaHcnopT. Y NVUNHI pocis pi3Ko NocuMnnna aTaku Ha MOPCbKY JOFICTUKY: 3adikcoBaHO
67 aTtak Ha o06’ekTn nopTiB, 35 — Ha UMBINbHI CyaHa B nopTtax Ta 22 — Ha CyAHa B YKpaiHCbKOMY
MOPCbKOMY Kopuaopi. Yepes 3pocTaHHs 6€3neKoBMX PU3UKIB YaCTMHA CYAHOBIACHUKIB TMMYAacCOBO
npunuHuna 3axoan Ao noptiB Benukoi Opgecn, okpemi TepMiHanM 3ynuMHUAKM poboTy Ta 3aKymniBii
3epHa. Y pesynbTaTi NOTY>XXHOCTi MOPCbKOr0 eKCrnopTy 3epHa CKOPOTMAUCSA NPpUBAM3HO Ha TPETUHY,
WO CNPUYMHMAO NaAiHHS BHYTPIWHIX 3aKyniBeNbHUX LUiH Ta YCKIagHWAO €KCNOopT arpapHoi
NPOMMCNOBOI NPOAYKLUIT.

MpuBaTHI onepaTopu Mo4yanu MepeopieEHTOBYBATU BaHTaXi Ha [yHal, pyMyHCbKy KOHCTaHuUy Ta
CyXOnyTHi MapwpyTn. 3okpema, Maersk 3 22 nAunHA TUMYacoBO MPU3YNMUHUB CEPBIC 4epes
YopHOMOpCbKMii pubHMIt NopT i NepeHanpaBMB BaHTaxi A0 KoHcTaHuW. BoaHo4yac anbTepHaTUBHI
MapLpyTV AOPOXUi Ta MAOTb HUXYY NPOMNYCKHY CAPOMOXHICTb, TOMY HE MOXYTb MOBHICTIO 3aMiHUTKU
rnnbokoBoAHI nopTn Benukoi Ogecun. PiBeHb BoAN y [lyHai TaKOX CYTTEBO 3HU3UBCH.

Y ciyHi—nunHi 2026 poKy yKpaiHCbKi MOPCbKi NopTu 06pobunmn 46 MSIH T BaHTaXxiB. 3 HUX 42,2 MIIH T
npunano Ha nopTtu Benukoi Ogecun, a nuwe 3,8 MAH T — Ha [yHancbKuUi Knacrep.

3anizHnyHmni TpaHcnopT. Pocis NpoAoBXMia NPULINbHI aTakn Ha 3ani3HUYHY iHPpPaCcTpyKTypy Ta
PYXOMWI CKMagd, WO CIPUYNHAKTL 3HAYHI 3aTPUMKM NOTArMB HA OKPEMUX HanpsMKax.

Y yepBHi 3anizHnus nepesesna 13,39 mMnH T BaHTaxy (-17% anp). 3a 28 ai6 nunHa 3anisHuueto
nepese3eHo 1,89 MAH T 3epHa (+82,3% anp). 10 MOPCbKUX NOPTIB Y AUMNHI gocTtaeneHo 1,38 MAH T
3epHa (-37% Aanm). CKOpo4YyeHHS MoB'si3aHe 3 MNPU3YNMUHEHHSM CyAHO3aXoA4iB i yNOBiSIbHEHHAM
pob6oTn nopTiB Benukoi Opecu, depes WO <«YKp3anisaHuus» TMMYacoBO obMeXxyBana OKpeMi
NpUNoOpTOBI NepeBe3eHHs, a YaCTMHa NOTOKIB NepeopieHTOBYBanacda Ha [lyHan i 3axiagHWN KOpAOH.

PucyHok 3: 3ani3HNYHi BaHTa)kHi nepeBe3eHHsI, MJIH T
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LIhbkepeno: [epxcrar

3 1 cepnHsa Tapudu Ha BaHTaXKHi 3ani3HUM4YHI nNepeBe3eHHsa niasuweHo Ha 30%; Ang 3epHa ue
36inblWye TpaHCMOPTHI BUTpaTM nNpubansHo Ha 169 rpH/T, AOAATKOBO MiABMLLYOUYM cobiBapTiCTb
eKCnopTy.
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ABTOMOGiNnbHMHA TpaHcnopT. Y 4epBHi BaHTaxiBkaMu nepese3eHo 14,1 MAH T BaHTaxy (+43%
anp, +2% anm).

3 17 nunHsa y «eYepsi» TECTYETbCS NPIOPUTETHUIN NPONYCK Yepe3 KOPAOH BaHTaXiBOK MiAMPUEMCTB
3i CTaTyCcOM YNOBHOBAXEHOro ekoHoMiYHoro onepartopa (AEQO), a Takox nepeBe3eHb 3a TPAH3UTHUMMU
peknapadiamm T1 i TIR. JJOKyMeHTM Takux NiAMNPUEMCTB NepeBIpATLCA aBTOMaTUYHO Yepe3 MUTHI
cucTeMmu.

3 26 nunHsa Habynu YMHHOCTI OHOBNEHI NpaBMia pobo4yoro 4Yacy Ta BiANOYMHKY BOAIIB, rapMOHi30BaHi
3 HopMaMu EC, i3 XOPCTKIiWMMM BMMOramm Ao 06iKy 4yacy KepyBaHHS, MepepsB i BUKOPUCTAHHS
Taxorpadis.

30BHiWHA TOpriBns: EKCNopTt nocrpa)aas yepe3 6/710KyBaHHA NOPTIB

ExkcnopT ToBapiB B nunHi Bnas Ha 5% Aanp ao 3,1 mapa aon. CLA. Jonaposi o6csrn ekcrnopTy snanu
yepe3 6710KyBaHHS MOPCbLKMUX MOPTIB Yy APYrii NOMOBMHI Micaud. BTiM ekcnopT arpapHoi npoaykuii
BMaB nuuwe Ha 5% anp y pidyHoMmy Bupasi o 1,66 mnpa non. Tak, eKCcnopT COHALWHMKOBOI Oii BrNas
Ha 43% y TOHHaX, ane ue ckopiwe Bigobpaxano BMCOKy 6a3y. Takox 06BanMBCS €KCNOPT CUPUX
NpoAYyKTiB — pinaky Ta coi — Ha (OHi HM3bKMX 3anaciB Ta iIX eKnopTy nepeBaxHo y dopmMi onii. B
CBOIO Uepry o6csrm ekcnopTy MNweHuui Ta KyKypyasn 3pocnu Ha 45% anp 1a 112% anp BiANOBIAHO.
TaKoX arapHuUi ekcrnopT B A01apOBOMY €KBiBaNeHTi NigTPMMyBanM BUCOKI LiHM Ha COHSLWHWUKOBY
onito, AKi 3pocnu Ha 24% anp.

ExkcnopTt mMeTanyprii ob6Banueca Ha 15% anp Ao 324 mnaH gon. lNMpu uboMy ekcnopT Tpyb pi3ko 3pic,
a eKkcnopT npokaTy 6yB 6inblWKMM 3a MUHYNOpiuyHMWA. [NagiHHSA cTocyBanocb HaniBdabpukaTiB Ta
yaByHy. EkcnopT npoaykuii MawnHobyayBaHHA 3HM3NBCA Ha 13% anp Hacamnepea Ha OoHI NagiHHSA
E€KCNOopTYy efleKTpoHarpisasibHUX MpuaaAiB BKAOYHO 3 KaBoBapkamMu. B cBolo uyepry, ekcnopt
MiHepanbHOI NpoAyKLuii Bnae nuwe Ha 7% anp nonpu rnagiHHS eKCcnopTy 3ani3Hoi pyan B TOHHaX Ha
38% panp. MaaiHHA o06cAry ekcnopTy pyaAu KOMMNEHCYBasoCb BULWMMW LUiHAMW Ha pyay, HiX
aHOManbHO HWU3bKi MUHYJIOPIYHI, Ta eHepreTM4HMM ekcnoptoM (HadTu, rasy, enekTpoeHeprii), wo
MOXe MOSACHIOBATUCb CNPUATIMBMMWU LiHAMU 3@ KOPAOHOM Ta OOMEXEHUMW MOTYXHOCTAMU A4
nepepobkn HadTV BCepeanHi KpaiHW. EKCRopT iHWKMX ToBapiB AeLlo 3pic.

PucyHok 4: [JnHaMmika ekcriopTty ToBapiB y nnnHi 2026 poky, % anp
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Jkepeno: BnacHi po3paxyHKu 3a gaHumMu [epxaBHOi MUTHOI C/1yX6u

IMnopT ToBapiB y nunHi 3pic Ha 23% anp Ao 8,8 mnpa gon. CLUA Tta Habnmsmecs A0 LbOropivyHOro
MakcMMmyMmy. IMMopT npoaykuii MawmHobyayBaHHS BYeprose OHOBWB pekopau: 3pic Ha 39% anp i
CArHyB 4,46 MnpAa A0/1. Yepes pi3Ke 3pOoCTaHHSA NonuUTy Ta PO3WNPEHHSA HOMEHK/1AaTyYPU KOMIMOHEHTIB,
AKI BBO3ATbCA 479 noTpeb 060pOHHOI MNPOMWUCAOBOCTI. TakKoX 3HA4YHWMM 3anuwasca iMAOOpT
eHepreTuyHoro obnagHaHHA Ta aBToMob6iniB.

IMnopT eHeproHociis 3pic Ha 37% anp Ao 1,0 mnapa gon. MNMonpwu pi3ke 3pocTaHHS UiH (cepeaHs uiHa
TOHHW 3pocna Ha 56%) iMNopT HadTONPOAYKTIB B TOHHaxX 3pic Ha 4% Anp. 8K i MMHYNOro poky,
06caArM po3MUTHEHHS rasy 6ynu MiHiManbHMMK. IMNOPT enekTpoeHeprii pi3ko ckopoTuecs. IMnopT
XiMiYHOI npoaykuii 6yB 61M3bKUM A0 MUHYNOPIYHOrO Ha GOHi pi3Koro naaiHHsa iMnopTy Aob6pus Ta
NEeBHOro 3pOCTaHHSA IMNOPTY MiKiB. TakKOX Pi3KO 3piC iMNOPT KOCMETUYHUX MpenapaTiB Ha ¢OHi
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OYiKyBaHMX 3MiH peryntoBaHHs. IMMNOpT NPOMUCAOBUX TOBapiB TaKoX 3pic Yepe3 BMCOKWUI MOMUT 3
60Ky 060pOHHOI MPOMMCIOBOCTI.

PucyHok 5: [luHaMika iMmnopty ToBapiB 3a OCHOBHNUMM rpynamu y JimnHi 2026 poky, % anp
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/kepeno: BnacHi po3paxyHKu 3@ AaHumMm [JepxxaBHoi MUTHOI Ci1yx6u

®dickanbHa nonituka: Ukraine Support Loan npusBiB A0 CTPIMKOro 3pOoCTaHHSA
aAoxopnis

Aoxoan. 3a nonepeaHiMM AaHMMK, AoX0AWN [ep>XaBHOro 610AXeTy B JIMMHI NOTPOINNCS MOPIBHAHO 3
nunHem 2025 poky - ao 720 mnpg rpH. Lle Hacamnepes nNoB’sa3aHO 3 HaaAXoAXeHHaM TpaHwy Ukraine
Support Loan Big €C (B nunHi otpumanu 3,47 mnpa €Bpo 060poHHOI gonomorn B Mexax USL), a
TakoX, MMOBIPHO, iHLWOW BiNCbKOBOK AOMOMOroK Yy HaTypasbHii dOpMi, OCKiNbKM 3pocTann came

A0X0AM cneuianbHoro doHAy. Mpy LbOMYy A0X0AM 3arasibHOro oHAY CTaHOBMAWM 166 MApa rpH i 6ynn
67IM3bKMMUM 10 MOKA3HMKIB MUHYJIOrO POKY.

PucyHok 6: floxoan Alep>xaBHoOro 6rog>xerty, Mapa rpH
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IHCTUTYT
EKOHOMIYHUX OOCNIOXEHDb
TA NONITUYHUX KOHCYNbTALIN

MicssuHnin MoHiTopuHr N2259-2026

HaaxopxxeHHs MODO, BKAKYHO 3 BiNCbKOBUM 360poM, 3pocnm Ha 19% anp 3aBAsKM NiABULLEHHIO
cepeaHboi 3apobiTHOI NnaTn. Haaxoa)keHHS nNoaaTKy Ha NpubyToK MiANPUEMCTB 3pocnn Ha 41% anp

[0 6,8 mMnpa rpH, xo4ya ui uMdpu MNOKM He MOKa3ylTb CUTyauito 3 ¢iHAHCOBMMKW pe3ynbTaTaMu
NiANPUEMCTB, OCKiIbKM KaneHgapHa crnsiata npuMnaga€ Ha cepneHsb.

HagxoaxkeHHs Big BHYTpiwHboro MNAB 3poctann Hacamnepea 3aBAsiKM MPUCKOPEHHIO CMOXWMBAHHA.
YncTti HaaxoaXxeHHs BHyTpiwHboro MNAB 3pocnn go 30,8 mnpa rpH 3aBAsiky 36iNblIEHHIO BanoBUX
HaaxomxeHnb MAB po pekopaHux 50,7 mnpa rpH (+19,9% anp). BiawkoaysaHHa [AB aewo
3HU3UI0CH NOPIBHAHO 3 NonepegHiMM ABoMa Micausamu - go 19,9 mnpa rpH (+30,3% anp). NAB 3

iMnopTy 3pic Ha 21% anp 8o 59,4 mnpg rpH, WO Aewo MeHLWe 3a YepBHEBUI MOKasHMK. BogHouac
dakTnuHi goxoamn Big MNAB 6ynn HMXYNMK 3@ NNAHOBI MOKA3HUKMN.

®DiHaHcyBaHHs: OiHaHCyBaHHSA A0 3aranbHoro doHay 6toaxeTy 3a cim Micauie 2026 poky CArHyno
609 mnpa rpH, abo 58,8% piyHoro naaHy. YacTtkoBo Ue N0B’si3aHO 3 MEHWMMK po3MiweHHamMm OB,
@ 4YaCTKOBO TUM, LLO YacTMHaA rpollen HaaXoAMTb K rPaHTU | He 06NiKoBYETbCA K diHAHCYBaHHS.

QdiHaHCYBaHHSA 3a paxyHOK pO3MilleHHS BHYTPiWHiIX obnirauii y nunHi craHosuno 69 mnpa rpH, 3
Knx eksiBaneHT 201 MaH €BpoO (B ekBiBaneHTi noHaa 20 mapg rpH) 6yao 3anydeHo yepes BasitoTHI
oBAMN. Mpw uboMy B nnnHi 6yno 3anyyeHo Bia OBAM 56,1 mnpa rpH, ToAi AK pewTa — HAAXOAXKEHHS
Bia OBAIN, po3miweHMx B OCTaHHIN aeHb 4epBHS. CepegHbO3BaXKeHa CTaBKa AO0XOAHOCTI 3a
rpuBHesuMn OBl ctaHoBuna 15,21%, a 3a eBpoBuMn — 3,08%. Takox B NNMHI MiHQIH NpoAOBXUB
NpoOBOANTU ayKuioHM 3 06MiHY OBAMM, uboro pa3sy Ha cyMmy 15,2 mnpa rpH.

PucyHok 7: @iHaHCyBaHHSA Ta rpaHTH, AKi HaginwWwan B gep kaBHNNA 6r04>keT, Map[ rpH
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MpumiTka: * rpaHTM € 4yacTuHOW Aoxoaie 6roaxeTy. 30BHiWHSA gonomora Big ERA BkaloueHa B rpaHTh, SKLWLO

HaaxoauTb Bia CLUA yepes paxyHok CeiToBoro baHky, Ta B NMO3uku, AKLWO HaAXOAMTb Bif iHWWX NapTHepIB.
Lxepeno: MiH®iH

30BHILUHI 3aMo3n4YeHHs B JIMMHI CTAHOBWAM eKkBiBasneHT 53 Mnpa rpH. 3okpeMa, YKpaiHa oTpuMmana
690 mnH gon. CLWA Big MB® nicng ycniwHOro 3aBepleHHs nepworo nepernaay MNporpamu. B uinomy,
MB® BM3HaB HEBMKOHAHWM CTPYKTYPHWUIA MasK y cdepi onogaTkyBaHHS, ane norogmMecs 3aBepLUnTuH
nepernsag 3aMiHMBLUM MOro Ha HOBi — CKacyBaHHSA 3BiNibHEHHS Big cnnatu MNAB ansa nianpueMuis Ha
CMNpOLLEeHin cucTeMi onogaTKyBaHHA Ta onoAaTKyBaHHSA BCiX MOCUMNOK. TakoX YKpaiHa oTpuMmana
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¢iHaHcyBaHHS Big CsiToBoro 6aHky B Mexax [Mepwoi MporpaMn NoniTMKKU po3BUTKY poboumx Micub
Ta 3pOCTaHHS NpuBaTHOro cektopy B YkpaiHi (Development Policy Operation, DPO) Tta y mMexax
HOBOro nNpoekTy CeiToBoro 6anky SPIRIT gna niaTpMMKM couiasnibHOro 3axXMCTy Bpa3/iIMBMUX KaTeropin
HaceneHHs4.

v

YkpaiHa M Hagani BiACTa€E 3 BMKOHaAHHAM [naHy YkpaiHu: 6nm3bko 7 Mnapa €Bpo NpuB’s3aHO Ao
HEeBMKOHaHMX iHaMKaTopie y 2025 poui Ta nepwoMy niBpivdi 2026 poky. ICHY€ pu3mnK, WO BUKOHAHHS
iHOMKaTopiB 3a TpeTiin kBapTan 2026 poKy TakKoX 3aTpPUMYBATUMETLCS. TOMY MO3UTUBHUM € 3asiBU
MpeM’ep-MiHicTpa 3 npuBoAy iHTEHCM@IKaLii Ta MOHITOPMHIY 3@ BUKOHAHHSAM YKpaiHO 3060B'A3aHb.

IHdnagia: Cno)xkuByua iHdnsaUia npuckopunacb Ao 7,7% anp y NUMHI

CnoxwuBya iHdnsAuis B nMnHi npuckopunacsa ao 7,7% anp 3 7,2% anp y yepBHi. Lle Bigobpaxano
3MiHY CE€30HHOI AMHaMiKM UiH Ha OBOYi, @ TakoxX 36epexeHHs iHDAAUINHOroO TUCKY, CMPUYMHEHOIO
BULLMMW E€HEPreTUYHUMN BUTPATaMM, POCINCbKMMKM aTakaMn Ta iHOAAULIMHMMW OYiKyBaHHAMMN.

ICL y nunHi 2026 poky 3pic Ha 0,3% anmM, Toai K 3a3BMYald y NUMNHI BiH AeLO 3HUXYETbCS Yepes
pi3Ke Ce30HHe nadiHHS UiH Ha oBoui. Ha npakTuui, cxoxe, wo y 2026 poui ue Cce30HHE 3HUXEHHS
YACTKOBO 3MiCTUJIOCA Ha YEpPBEHb, WO CMpPUSSIO HUXYOMY, HiX 3a3Buyani, ICLL y yepBHi Ta BULLIN
3MiHi ICL y nunHi. TakoX TpMBanNo 3HMXEHHS LiH Ha M'ACO Ta AMUA Yepe3 HUXYi eKCNOPTHI UiHK, a
TaKOX CE30HHE 3HMXEHHS LiH Ha oasar. 3 iHworo 60Ky 3HOBY 3pOC/IN TPAHCMOPTHI BUTPATK, @ TaKoXx
Biabynocb piske nigBuLeHHs TapudiB Ha BOAY Ta BOAOBIABEAEHHS MiCNsS nepefadi NOBHOBAaXEHb
LWoAO BCTAHOBMEHHS TapudiB MicueBsin Bnagi.

MicsiuHa iHdNAUis, 3a BUpaxyBaHHSAM pPa30BUX i CE30HHUX KOJIMBaHb UiH, cTaHoBuna 0,6% anMm. 4k i
B YUEPBHi, 3pOCTaHHA UiH HA HU3KY TOBapiB i NOCNYr 3a/auLanocsa NiaABULLEHUM NOPIBHAHO 3 MicAUAMU
[0 MigBULWEHHS LiH HA eHeproHocii.

PucyHok 8: BHECKHN 4O MiCAAYHOIo 3pOCTaHHSA UiH y nnnHi 2026 poky, B.1.
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Lbkepesno: BnacHi po3paxyHKu Ha OCHOBI AaHux [epxcraty

O6MiHHM KypcC Ta MOHeTapHa nonituka: HBY nigBuwmB 06nikoBy cTaBKy A0
15,5%

O6MiHHWI Kypc. KypC rpyBHI B OCTaHHI TWUXXHI 3anuMLiaBcs 3aranom ctabinbHuM woao aonapa CLUA
Ta €BPO, NpY UbOMY KypC Aofiapa 3anuwaBcs HUX4YuMM 3a 45 rpH/pon. CLUA. CtabinbHicTb Kypcy
NiATPMMYBanu 3Ha4dHi iHTepBeHUii HBY, AKi 32 YOTUPW TUXHI, AKi 3aKiHYWMINCL 16 ceprnHSa CArHYn
4,3 mnpa gon. CLA. Lle moxe BigobpaxaTtu 6anaHcyBaHHSa HBY BuwwKMX dickanbHUX BUAATKIB NiCas
36inblWeHHs HaaXo4XKeHb 30BHILLHbOI gonoMoru Ao 6axery.
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UMCTMI MONUT Ha iHO3eMHY BastoTy 3 60Ky KOPMoOpaTMBHUX KIEHTIB 6aHKiB 3anuwaBCcs BUCOKMUM,
ane AeLlo 3HM3MBCS 3aBAsku 36inbleHHI0 nporno3unuii. MixkHapoaHi pesepsu HBY y nunHi Mmanxe He
3MiHMAKCL i cknanu 51,2 mnpa gon. CLUA Ha KiHeub Micausa. Ypsaa 3anyuus 1,2 mapa gonoMorun Big
AOoHOpiB 30KkpeMa Bia MB®, a Takox npoaas HaubaHky 3,4 mnpa gon. 3 o6opoHHoro TpaHwy Ukraine
Support Loan. [Jo KoHBepTaUii Li KOWTM He BpaxoBYBa/IMCb y pe3epBax yepe3 obMeXeHHS Ha ix
BUMKOpPUCTaHHSA. BTiM, micng nepexody ix y po3nopsaXeHHss HBY B 0bMiH Ha rpuBHi ans Ypsaay ui
obMexeHHs nepectanu AT | BOHM 6ynn 3apaxoBaHi A0 pe3epBiB. TakoX ypsia BUTpaTnB 256 MAH
[on. Ha obcnyroByBaHHS 30BHiWHbLOro 6opry. BoaHouac iHTepBeHUuii HBY gna 6anaHcyBaHHSA
Ba/lOTHOrO pUHKY cknanu 4,76 mnpa gon. Yepes nepernsgg MakponporHosy woAo iMnopTy ToBapi. i
Nnocnyr pi3ko B CTOPOHY 36i/fblIeHHS pe3epBiB Tenep BUCTaAuYMTb Ha NOKpUTTS 4,2 Micsaui (ouiHka
HBY), Toai 9k y 4epBHi Taka ouiHka 6yna 5,2 micsaui npu cxoxomy 06cs3i pesepsis.

PucyHok 9: Oghigivinnii kypc rpuBHi go gonapa CLUA (rpH 3a gonap)
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Lxepeno: HBY

MoHerapHa nosiitnka. Ha 3acigaHHi KomiteTy 3 MOHeTapHOi nonitmku 29 nunHa HBY nigsuwme
obnikoBy ctaBky Ha 0,5 B.n. Ao 15,5% piyHux. Lle piweHHs nigTpumanun ges’saTtb i3 11 uneHis KM,
SKi BBakanu, wo HBY He BapTo BigknagaTy MOCUJIEHHS MOHETApPHOI MOJIITUKM B YMOBax CTilAKOro
TUcky 6a3oBoi iHdAAUI, NigBUWEHMX IHONALIMHUX O4YiKyBaHb Ta MNOCUNEHHSA NpPOiHOAAUINHUX
pU3UKiB. BOHM 3a3HauMnu, WO NOMipHE NiABULLEHHSA CTaBKW NiATPUMae npusabnuBiCTb rpUBHEBUX
aKTUBIB Ta CTiMKICTb BaJIlOTHONO PUHKY, WO AOMNOMOXEe CTPMMYBaTU LIiHOBUIA TUCK. Take pilleHHs
Mano cKopiwe curHanbHy yHKUIlO, Wob NpnuBepHYTM yBary puHKY A0 rotoBHOCTi HBY 3a notpebu
Hadani nigHiMaTn CcTaBKy Y BiANOBiAb HA IHOAAUINHI pU3MKHK

HBY nokpawms nporHo3 3poctaHHa BBI uboro poky 3 1,8% ao 1,3% i nuMwe He3Ha4yHo NigBuLLMB
NporHo3 iHdnauii 4o 10% anp y rpyaHi 2026 poky npotn 9,4% y KBiTHIi NONpu 3pOCTaHHSA PU3UKIB
ONS €KOHOMIKU Y JIUMHI.

BasrorHe perynoBaHHs 3 11 cepnHa HBY BnpoBaauB HOBWMIA NMakeT MOM'SIKIWIEHHS BastOTHUX
obMeXxxeHb, OCHOBHMIN (HOKYC SKOro CnpsAMOBaHUN Ha NiATPUMKY i3nyHMX ocib6. Ang HaceneHHsa HBY
36inbWKMB MiCAYHMI NIMIT Ha KyniBaw 6e3roTiBkoOBOI iHO3eMHOI BantoThn 3 50 Tnc. rpH go 200 Tuc.
rpH. BogHouyac y Mexax uboro niMiTy A03BOMEHO KynyBaTW He nuwe BanoTy, a n 6e3roTiBKOBI
6aHKiBCbKi MeTanu Ta UiHHIi nanepu iHO3eMHUX eMITEHTIB.

Takox HBY niaBuwmB AeHHWI NIMIT Ha 3HATTSA FOTIBKM 3 BaJIlOTHMX paxyHKiB B YKpaiHi Ta 3a
KopAoHoM 3i 100 Tuc. rpH go 200 TUC. rpH. KpiM TOro, po3wmnpeHo MOX/IUBOCTI ANS po3paxyHKiB 3a
KOPAOHOM i3 FPUBHEBUX paxyHKIiB: MicA4YHWUI NiMIT 36inbweHo 3i 100 Tuc. rpH o 200 TUC. rpH, a B
MeXax LbOoro iMiTy A03BOJSIEHO ONfiavyyBaTh He nuLle ToBapu, poboTu Ta NOCNYrK, a h OpeHAy Xutna
3a KOpAOHOM. Taki nnaTexi MoXxHa byae 34iNCHIOBATU He NinLie KapTKo, a M NepekasamMun 3 paxyHKy
Ha paxyHoK, 30kpeMa 4yepe3s SWIFT.
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HBY pgossonue isnyHMM ocobam onnadvyysaTtn ToBapu, poboTn Ta NOCNYrM 3@ KOPAOHOM i3 BaSIlOTHUX
paxyHKiB 4yepe3 rnepekasu 3 paxyHKy Ha paxyHoOK, 3o0kpeMa depe3 SWIFT, y Mexax OKpeMoro
MicsuyHoro niMity 200 Tuc. rpH. Kpim Toro, nimit y 500 TKuC. rpH Ha Micaub, 9KM Aie ans onnatu
NPOXMBaHHSA 3@ KOPAOHOM BalOTHOK KAapTKOK, MOWWMPEHO TakKoX Ha onnaty opeHAu XuTna 3a
KOpPAOHOM.

Ona 6i3Hecy HBY TakoXx nigBUWMB HWU3KY AiMIiTIB. [eHHUA NiMIT Ha 3HATTA FOTIBKM 3 FPUBHEBMUX
paxyHKiB B YKpaiHi 36inbweHo 3i 100 Tnc. rpH go 200 TUC. rpH, a AEHHWIA NIMIT Ha 3HATTS roTiBKKU 3
Ba/IOTHUX paxyHKIiB B YKpaiHi Ta 3a KOpAOHOM - TakoX A0 200 Tuc. rpH. JIiMIT Ha 3HATTS KOLWTIB i3
BMKOPUCTAHHSAM FPUBHEBUX KOPMOPATUBHMX KApTOK 3a KOPAOHOM nigsuweHo Ao 140 Tuc. rpH Ha
Micsilb, @ MiCAYHWIA NIMIT Ha po3paxyHKM 3a KOPAOHOM FPUBHEBMMU KOPNOPATUBHUMWN KapTKaMu - 3i
150 Tnc. rpH go 400 Tuc. rpH.

Kpim Toro, HBY po3wupuB MexaHi3aM CTMMYJOIOYO0I BanoTHOI nibepanizauii ana 6isHecy.
3anpoBagXXeHo A0AATKOBMI NiMIT, SKM (DOpMYBaATMMETbCA Ha OCHOBI NpsSMUX 6iarogiiHMX BHECKIB
KOMMaHii Ha KOPUCTb BINCbKOBMX 4YacTuUH 36poiiHnx Cun YkpaiHu Ta HauioHanbHOI reapgaii.
KoMmnaHiaM Tako) A03BOIEHO nepeaaBaTu iHBECTUUIMHMI Ta A04ATKOBMIA MiMITUM NOBHiCTO abo
4YaCTKOBO MOB’A3aHUM OpUANYHNUM 0cobaM y Mexax OAHiI€l 6isHec-rpynu.

Okpemo HBY no3B0oNMB yKpaiHCLKMM eKCropTepam crjladyBaTtu wrpadum, neHi, 6oHycn, KOMMeHcauito
BUTPAT i 36MTKIB Ha KOPUCTb KOHTpareHTiB-HEepe3uAEHTIB 3a AOroBOpaMu e€KCnopTy ToBapiB. Taki
rnepekasu A03BOJIEHI B Mexax pivyHoro niMity 10% Big 3arasnbHOI BaApTOCTi TOBapiB, NOCTaBNEHUX
BiANOBIAHOMY HEpe3nAEHTY.

KoHTakTh:

IHCTUTYT eKOHOMIYHUX AoCigXKEHDb
Ta NONITUYHUX KOHCY/bTaLil

Byn. Pentapcbka 8/5-A, 01030 Kuis
Ten. (+38044) 278-6342

E-mail: institute@ier.kyiv.ua
http://www.ier.com.ua

3acTepexxeHHsA

Ls nybnikauis 6yna nigrotoBneHa IHCTUTYTOM €KOHOMIYHUX AOCAIAXKEHD Ta NONITUYHUX KOHCYbTaLil. Ti amicT
€ BUKJIIOYHOIO BiANOBIAANBHICTIO IHCTUTYTY €KOHOMIYHUX AOCAIAXEHb | NOMAITUYHUX KOHCysnbTauin. MEMY mae
BUKJ/TIOYHO iHopMauinHui xapaktep. CyaxeHHs, npeacTtaBieni y uin nybnikauii, BigobpaxaTb Hawy TOYKY
30py Ha MOMeHT ony6nikyBaHHA Ta MOXYTb 6yTu 3MiHeHi 6e3 nonepemXxeHHs. Xoya MU AOKNanuM cammx
'PYHTOBHMX 3yCWnb AN NiAFOTOBKM sKOMOra TOudHiwoi ny6nikauii, mMm He 6epemo Ha cebe xoaHoi
BiAMOBIAANBHOCTI 3@ MOX/IMBI MOMUAKU. IHCTUTYT He Hece 3060B'A3aHb 3a 6yab-sAKi 36UTKK UK iHWI Npobremy,
AKi BUHUKIN NPSMO YW OnocCepenKoBaHO Yepes3 BUMKOPUCTaHHSA Byab-sKMX MOKasHMKIB uiel nybnikauii. B pasi
LMTYyBaHHA 060B'A3KOBUM € NOCMAAHHSA Ha IHCTUTYT EKOHOMIYHUX AOCAIAXKEHD Ta NOAITUYHUX KOHCYNbTaL,iN.
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