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Poclid BuTpadyae Ha B1MHY Maixe MNOMOBUHY
aoepxobigxeTy - HOBUW peKkopa 3a
nigpaxyHkamm H1MeUubKOro eKOHOMicTa

Y nepwomy KBapTani 2026 pokKy MockBa cnpsamyBasia Ha apmiio 5,9 Tp/H
pyonie - ue 46% ¢epepasbHOro 6wOXeTy Ta pekopn 3 no4yaTky
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Pocisa BuTpayae Ha BiiHY NOJIOBUHY OAXETY

Pocid BCTaHOBMWNA HOBUI abCOMTHUIA peKkop BLACbKOBUX BUTpaAT 3
noyaTkKy MNOBHOMacWTabHOro BTOPrHeHHA B YKpaliHy. lle Topik aHaniTuku
nporHosyesanun, wo y 2025-my 3aranbHi 0OGOpPOHH1 BUTpaTuM PP 3pOCTYTb
Ha 13,7% 1 cArHyTb 15,6 TpAH pybniB - ogHaK Yyxe nepuwuin KkBapTtas
2026-ro nokasaB, WO peaslbH1 Temnu 3pOCTaHHA 3HA4YHO NepeBuUUUAU
Oyab-gK1 MPOrHo3u. BiiMcbKOB1 BUTpaATW Yy CiyHi-6epe3Hi 2026 poKy

pgocarnn 5,91 TpnaH py6niB - Ue peKopAHUid piBeHb 3 novyaTKy
noBHOMacwTabHol BiMHM MNPOTU YKpaiHu.

Takl nigpaxyHKuM 3po6mMB Ha OCHOB1l pgaHuUX MiHicTepcTBa ¢iHaHciB Po
AHic Knwre, HaykKoBuil CniBpPOOiTHMK 6GepniHcbkKOro ®oHAYy Hayku 1

nonitmkm (SWP). CBO1 po3paxyHku BiH onybnikyesaB Yy n'aTHuuw, 12
yepBHA. [OPiBHAHO 3 aHa/IOriyHMM KBapTanom 2025 poKy BiWCbKOBL
BUTpPaATN 3pocsn Ha 29,9%, MNOPiBHAHO 3 nepwum KBapTasiom 2024-ro -
Ha 68,7%, a CTOCOBHO 2023 poKYy - Ha 129%. 4Kwo X nopiBHwWBaTK 3
nepwinmu Tpboma micAuamm 2022 pokKy, TO BuTpaTtu 36inbwmnuca y 4,6
pasa.

3a nigpaxyHkamu Knwre, 5,9 TpnH py6niB - ue 46% ycix BupaTKiB
depepanbHOro owpkeTty Ta 6/1M3bKO 2,5% NPOrHo3oBaHOro piyHoro BBI
Pocii. Ynepwe 3 no4dyaTKy BiWHW YacCTKa B1MCbKOBUX BUAATKIB Y
ologxeTi cArHyna 46% - ¢akTUYHO Maixe KOXeH ApYyrui pybnb
denepanbHOro 6waoxety 6yB cnpsamoBaHWiA Ha noTpebu apmii. Kpim TOTro,
U cyma CTaHOBWUTb NoHapA 71% BiA ycix nogaTKoOBUX HaAXO4XeHb A0
depepanbHOro 6wAoXeTy 3a TOW camumii KBapTan - ToO6TO 6inblle ABOX
TpeTuH 316paHuMx 3 rpomagsaH i 6i3Hecy rpouwei.

"SKWo nNpuRHATU NOKA3HWKKW Nepworo kBaprtasay 3a iHgukatop cutyauylii
Ha pewTy pPOKy, TO B 2026-My BI1HCbKOB1 BUTpPaTu MOXYTb [OCArTM 9-
10% BBN'", - 3a3HauyuB Krwore.

3a Moro oyiHkamu, y cepefHbOMY pOCiiiCbKa BiliCbKOBa MawuHa Yy
nepwomy KBapTani sBuTpayvana 6nmM3bkKo 2,7 mapg py6niB Ha roguHy -
npuénusHo $38 mMnH, abo 65 mnpa py6niB Ha geHb - maixe $916 MH.
llomicA4YH1 BUTpPaATWM Ha BiWHY CcTaHOBWUAM 6/IM3bKO 2 Tp/aH pyb6niB, abo
$28,2 mnpg. Usa cyma nepesuwuna pivyHuii 6ogxeT yciel cucTtemun BUWOIL
ocBiTn Pocii, AKkuii cTaHOBUTbL 1,7 TpnH py6niB, a TaKox 6waoXeTn
BC1X POCiMCbKUX perioHiB, 3a BUHATKOM MOCKBMW.

».Bi/iCbKOBa MallMHa

Y nepwomy kBapTtasnl P® cnpsmyBasa Ha apmin 5,9 TpsH py6/iB.

3a 3arasibHUMK nigpaxyHkamu Knwre, cykynHi BuTpatum Pocil Ha BiiiHY
NPoTN YKpaiHun 3 2022 poKy Bxe cArHynm 53,079 TpnH pyb6bnis, abo
$746,6 mnpa.

Yomy peKopp MoXe BUSBUTUCS 3aBUIEHUM

Kniore 3acTtepirae Big OAHO3HAYHWX BUCHOBKiB. YaCTUHY peKoOpAHUX
UMPp MOXe MNOSACHIBATW He peasibHe 3POCTaHHA BUTpaAT, a TeXHiYHUN
nepeHoc: y 2025 poyi MiH¢PiH P® mMir BipgknacTm 4yaCTUHY BiMWCbKOBUX
BMAATK1B Ha HacCTynHUi pik. TakKoxX CTPMOOK nepworo KBapTaay Mir
OyTn noB'sA3aHWini 13 aBaHCOBUMM MfiaTexamMy 3a KOHTpakTamMn Ha
3akynisniw 36poi.

OCHOBHe 3pOCTaHHA B1lMCbKOBMX BMAATK1iB 3abe3neynsin came
3acekpeyeHi cTaTtTi GoXeTy - IXHil obcAar 3a nigcymkamm KBapTany
36inbwmBca 3 3,4 TpAH pyo6niB o 4,9 TpnaH pyb6niB. Taki Temnu
3pocTaHHA BipgbyBawTbCA MOMPU MNjaHW POCIiNCbKOro ypagy CKOPOTUTU
BilcbkoB1 BuUTpaTtn 3 7,8% [0 6,2% BBMN - HaTOMiCcTb Yy nepuwomy
KBapTani 2026 poKy BOHM po3aynucsa o 12% BBII.

PekopgHi BuTpaTu 30iMbWyldTb OWAXETHUR AediunT, AKUA Yy Mepuwomy
KBapTani cTtaHoBMB 4,6 Tp/H pybniB, a HanpukKiHUl TpaBHA pocAr 6
TPNH pybnie. Y Pocii Hapa3i Hanbinbwuin gediumTt OAXKETY 3 no4vaTkKy
noBHOMacwTabHOro BTOpPrHeHHdA. 3a gaHumum Bloomberg, MiH¢iH Ta BbaHkK
Pocii nonepeaunun MyTiHa, WO BUTpaTWM Ha BilHY MPOTU YKpaiHwu
3arpoxywTb HebGe3neyHUM POo3WUPEHHAM OAXeTHOro AedpiuynTy.

llo we BapTO 3HATU NPO BOEHHY EKOHOMiKy P®

Bxig P® y pexum XOpCTKOI1I eKOoHomii 3a¢ikcyBana ykpaiHcbka
po3Bifnka - 6i3HeC CKOpo4Yye nepcoHan, najbHe 3HUKAE 3 PUHKY, a
UiHMW pi3KO 3pocTawTb. TMM 4YacOM CaHKU1iWHWIA TUCK Ha KpaiHy-
arpecopa noCWIOETbLCA: E€BPOKOMiCciA roTye Haibifnblie ogHopa3loBe
pPO3WNPEHHS OOMeXeHb MPOoTU 6aHKiBCbKOLI cuctemu PP 3a BCH IXHI0
icTopiw.

PociiiCbKa CUpPOBMHHA €KOHOM1Ka BapTiCT 3 TPWIbWOHW Aonapib
cnoBl/ibHWNAcAa [0 nNpubnn3Ho 1% 3pocTaHHA TOPlK - npoTtu 4,9% y
2024-my - 1 ckopoTunacd Ha 0,2% y nepwomy KBapTasli 2026 poOKy.
NapanenbHO Maitke 4yBepTb NiANPUEMCTB MJIaHYE€ CKOPOTUTM wTaT A0
KiHUS POKY, a B TiHbOBOMY CeKTOpi 3agidAHo A0 25 MAH nogen.
BogHoyac Bifpa3y 22 pociiicbkKli ranysi niwnmM B XOPCTKUIA M1iHYyC.
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Ctano Bigomo, u4omy CIA BigmoBUINCA 3 3aBogy B aTaky - AOCN1iAHWKKM PO3MNOBLAn
npogasatu HimeyumHi paketm Tomahawk - Po npo paketm X-101, daki P® 3anyckae no
3irpana TYT pesKky ponb YKkpaiHi
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Magsap 3asBMB MNP0 1CTOPUYHY yrogy Mix Maixe 5 TucAY nap o4pyXunmucsa B YKpaiHi
YKpaiHoo Ta YropuwuHow Ta pPo3KpuB 3a TuxgeHb - gaHi MiH'locTy

nogpo6uyi

UNTANTE TAKOX:

o _Po3Biaka YKpaiHu ¢ikcye Bxia P® y pexum ekoHomil - 6i3Hec

CKOpoYye nwaen, nanbHe 3HWKAE, LIiHW NeTATb YILOPY.
« _EkoHoOMika Pocii HabGyBae 0O3HakK fAepxaBu-6aHKpoTa - ouiHka Of

« _Po3Bifgka oTpumana TaeMHi POCiNCbKi AOKYMEHTW MPO KPU3Y

€KOHOM1KN P® - 3eneHCbKui
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