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 ʺ ᶮ ṑ  ᶮ  ѫʣ ▌ ⁸ḹ ֚  ꜘ    

 ᶫ2  ᵎ ⁸ḹ ѫ ˔ К Ẻ  

ї ISMƲBloombergȏȑ► ̸  

 ISM  

ֳᶫǵѫ ˔ Ƕֺ ǵ►₴↓ǵʝ ►ȑѫ ǮBloombergǵ Ʋ ΙǶ2016₴5 26 Ƴ 

  

ᶫ1  ѫʣ Ḩ ԍ ͔  

ΙǶ‼ֳЋǭ2016₴5 26 Ƴ‼ᶫǶFF ѫϼ ǲ ȑ ȅȓȒ0.25%ѫʣǙǵ Ƴ   
ֳᶫǵWTIԍ ϼ Ƕ Ƴ 

    

ї Bloombergȏȑ► ̸  

¸ Ẏ ᾍ 
 Ẏ ǵΒ ˕ǋǮƲВᴇІǶɆɧɱɕ Ʋ ʺІǶȭɨɱɆɱ Ǔ

׀ ♬ǲⱳ Ǳ ӭ ǵ̈ ᴣș ͪǞ̈ ǯǱȒ ȆǮǠƳ►ѧƲȭɨ

ɱɆɱ Ϯһǯǵ Ǔ▌ǒǪǦȉǵǵƲ ɟɶɩᵂ ǱǰȉǉȑƲ

ǵʫ ǮǶɆɧɱɕ ǵ ǓʣᶥȒǱǰ ǮǠƳ˹♥ǵ ǶƲ9

̊ ǵ̈ ̝ǮǠƳ ǮǵʰΒ ǵ ʺ█ǲǶ ǜǓ Ȓ

ǦȈƲ ̝Ǯὕ ֯ ǵר ǋ ș ǨїǢȒǒǮƲᶮ ǵ

ȋ ⁸ḹǵ֚ꜘȉẀȖȒǯȆȐȓȅǠ ᶫ6 Ƴ ˝  

¸ ѫʣ ְ ᶮ ψ Ҳ 

 4 26-27 ǵFOMC Џ ⁸ḹỖᴣ̝ ˗ ǮƲẉǖǵỖᴣǓƼ

ȋ ǵ ᵎǓ ǔ ͔ʣ ᶿҘǓ▌ȅȓǷƲ6 14-15 ǵֻ̝Ǯ қѫ

ʣǙǓ ►ƽǯ ǏǭǋȒǚǯǓ ȐǒǲǱȑȅǞǦƳқǏǭ6 23 ǵ ᶮ

ǵEU ǲ ǠȒᶮ ǵɨȷȭǲ ˲Ǔ ꜠ǠȒ ↓ǲ ȅǪǦǚǯȉ

ǉȑƲ ѫʣǙ Ǔ▌ȅȑȅǞǦ ᶫ1‼ Ƴ ⁸ḹǮǶɇɩ Ǔ ȆƲ

ᶮ Ƕԍ ǵ ǏȉǉȑƲ⅝Ḭǖ ǞǭǋȅǠ ᶫ1ֳ Ƴ 

 ᶮ Ƕ Ǵ ẺǮǠƳ̔ ǵ ᵎǶ ǒȐ ǲⅎǓ

ȑǓȆȐȓȅǠ ᶫ2‼ Ƴ⁸ḹǵѫ ǞǶƲȦɋɩȬɶ ǓиǏǱǋ

ȉǵǵƲɖɩȷȯȠȋ ǱǰǮǶṔ Ǔ˔ ǜȓǭǋȅǠ ᶫ2ֳ Ƴ

ṑǶƲ ǵṔқɘɶȷǓ ӓȉ ǵ̤Ǻ Ƕʣ ϊׄǲǉȑ ᶫ

3 Ʋ ȋǒǱǓȐȉ˹♥ǵ ͔ʣ ᶦǯǱȒ֯ ǓǉȑȅǠƳר ȋ̮

ὁ ǶƲὕ ֯ыѝ ♬ǵ Ȉǵ̤ǺƲὤ ͪ ǵṔқƲȪȻɨɱ

ǵȦɋɩȬɶὄǱǰǓ ǏǯǱȑẺ ǮǠ ᶫ4 Ƴ 

 ͬ ⁸ḹǵҲǔǶƲ ₴ ǲǒǘǭȦɋɩȬɶ ̔ șʴⱲǲ ψѫ

ᶥȑǓלʣ ǞʥὄὑӓǞȅǞǦǓƲ ϷǮǶԍ ͔ ʣ Ǳǰǵҧ Ǯ

ӓǞǭǋȅǠ ᶫ5‼ Ƴ ψǵɅɓȧɩɆȋᵀ› ׄǘɫɶɱǵ├ ǓṔ

ǏǭǋȒȉǵǵ Ƕȅǧ̭ǖ ᶫ5ֳ Ʋ˹ǵǯǚȔ ǵ ǿǵ◙

Ƕ ὑ ǮǠƳǚǍǞǦ ǲқǏƲʴᶮǱǰʫ ǵὄὑș ǏȒǯƲ

3 ǵFOMCǮ ὑǜȓǦ₴2ᶥɘɶȷǵѫʣǙǓὕ ǜȓƲ ₴12 ǲ ǔƲ

6 ǒ7 ǲ қѫʣǙǓ ȖȓȒ֯ Ǔר ǤǍǮǠƳ 
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 ᶫ4  ♬ ̤ ᾛṸ ⅝Ḭ ̮ὁ⁸ḹ Ẻ 

ֳᶫǵʴ֦̮ὁ Ṹ̌Ấ ǵ ΙǶ2016₴4 Ƴ 

 ᶫ5  ψ ├ ᾛ₦ʣ 

ї JPɠɩȪɱ ѲƲFRBƲBloombergȏȑ► ̸  

ֳᶫǵ ΙǶ2016₴1-3 Ƴ 

    

 ᶫ6  Ẏ ̝  

 ᶫ3  ṑ ᵎ ͔ ʣ Ϻ  

ї ҥϐ Ʋ ᵀҵ ƲNBERȏȑ► ̸  
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M 
EU  

EUқ ᶮǶԍѸӴʝ Ѱ↓ɤɶɫș ǠȒ ҵș ǍǓƲɅɱɜɶȭǯ ᶮǶּטʿ Ẇ ș ǫƳEEA

Ƕ˲ƲɠɌƲȳɶɑȷƲ ǵ Ҳǵ șͪ ǠȒӲὑ 1994₴ ƳEFTAǶᴜ ѩ ӲὑǮƲ ᷀ȷȢȷǶ
100ᴜ Ǯ 1972₴Ʋ2004₴Ʋ2010₴ Ƴ ї HY Treasury Analysis, EUỖᴣ̝ȏȑ► ̸  

19

EU

(EEA)

(EFTA)

EU

¸◙ ͒   BREXIT ṥ  

″  2 ᶮ  

¸ ᶮ BREXIT ᶮ 6 23  

 ᶫ2  ʫ EU ϊ  

3 

 ᶫ1  ᷀ ᶮ EUК ѩ ᷂̬  

 ᶮǶ6 23 ƲǋȏǋȏEU ″ ֻ șᵂǍᶮ șὕ ǞȅǠ

BREXIT ɔɪȮȶɁɆ Ƴǚȓǲϼ ǘƲ ֚ᾍǵỡһșǯȒ ᶮ

↑ǶƲ ǯǱǪǦḹֻǵ ǿǵ ◙ șǋǖǫǒ ǞǭǋȅǠƳ 

   ǚǵǍǨƲ ҵ Ǔ ǞǦBREXITǲ ǠȒѝ ǮǶƲ ᶮǓEU ǯ

ǱȓǷ ǶׄǚǍ15₴ǲǒǘẎ₦ǲ ᾛƲ ᶮ ǵԍҲҘǯȉǋǏȒ

ǒȐǵ ᾯș ὑǞǭǋȅǠƳ̌ǲ ᶮǓEUǒȐ ǯǱȑƲ ᷀ǵɌɩ

ȤȥɶǱǰǯֿ Ʋ ″ ᶷ EEA ǵ ȆǲқȖȑ44%șӸȈȒ ᶮǵ

ɤɶɫᶷׄǘ їǿǵ◙ ș ᾛ ǲ ǏȒȯɶȷǒȐƲEU ֻǒȐǵ Ȇ

ǒȐЋǖẆȓƲWTO ʫ ӲὑǲḨǬǔ їЊᴜ ɵ ᶮ ǲ

Ӳὑș ǽǯǋǍƲ ǵ◙ Ǔ ȉẎǔǋȯɶȷȅǮ ǞǭǋȅǠƳǤȓǲ

ȏȒǯƲ ᶮǵʝ˲►ȑGDPǓ4.6ʠɇɩ 2014₴ ǒȐ4ʠɇɩѼ♥ǿ ᾛǠȒ

ǯǞǭǋȅǠ ᶫ2‼ ƳȅǦѩǵ ǮǶƲ ɛɱɇǶ12 15%ʤ Ǟ ͔

Ƕלʣ ƲׄǚǍ2₴Ǯ3.6% ș ǞʤǙȒǯǵ Ǳ ȉǉȑȅǠƳ 

 ȉǪǯȉƲǋǡȓȉ Ǳ ǲ ȅǪǭǋȒȏǍǮǠƳEU ǵ◙ Ǔ

̵ȑǲẉΉǲ˞ȒǦȈǮǠƳʫ șǞǭƼ ᶮǵEU Ǯ ǚȑ♬Ȓ

◙ ș Ὥǲ ǞǦƳ ǲǑǋǭʫ ⁸ḹǵʥ Ǔʫ ǲ

₡ǲɋȪɄȡɔǮǉȒǚǯǶ Ǎ̵᷂ǓǱǋƽǯ ȀȒǲ ȈȒȂǰǮǠƳ 

 ̪ǞƲ ᶮ ↑Ǔ ǲ Ƕ ǯǱȒ ș ΙǮ ǞǦǚǯǶƲᶮ

ǵ ǮȉѨ ș ǪǭǋȒ῁ 2Ҋ șEU ǿǯϊǘȒҧ șȉǪǭǋȒǮ

ǞȎǍ ᶫ2ֳ Ƴ Ϸǵʫ ǮǶƲȋȋEU Ǔ șʣᶥǪǭ

ǞǭǑȑƲǚǍǞǦ ȫɡɱɘɶɱǓʝὑǵҧ ș ȚǮǋȒǯȉǋǏȅǞȎ

ǍƳ ⁸ḹǵ֚ꜘȉƲᶮ ǵὕ ș ǞǦ2 ǚǤẎǔǖҲǋǦȉǵǵƲ

̊ Ʋ Ƕᾍ ɇɩǮ1 ɛɱɇ1.4 1.45ɇɩ ᾍЛǶֿ150Л 160Л Ʋ10

₴ᶮψѫᶥȑǶ1.4 1.6%ǵ ǋɪɱȶǮ ǯл ǮǠƳ ɵɤɶɫᶷ֙ ǲ

șʦǏǍȒᶮ ǵ ǲ ǘȒ ὤǶᾜǱǋǯǋǏȒǮǞȎǍƳ

Ƕ ᷂ 6 24 ˬ Ƕֿ ӫ♥ ǲȉѨ ǠȒ ȆǮǠƳ 
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 ᶫ4  П ʥ  

 ᶫ3  ᾯ ӓ  

4 

¸П ♥ ʤʥ ӓ  

 ȷɘȢɱʤ П ♥ȉ Ǔȷɞɶȸǲ ȇǒǶ Ȉǭʥ ǮǠƳ̪ǞƲ

Ѽᶥ Ƕ І ǶȂȃ ǞǭǋǦǵǲᾍǞƲ ǵʫ Ǯᶮ І

ǵ Ǔ ʝǫ ǘїǭǋȒǚǯǶɧəȢѼ ǲǯǪǭǶ ḸǮǞȎǍ ᶫ

4‼ ƳȉǪǯȉƲǚȓȉɧəȢѼ ǓПǺ ǵ↔ǲᾦǘǷ ǠȒǯЏ

ș ǞǦǚǯǓẎǋǲ◙ ǞǭǋȒǯȆȐȓƲ̀ІǓǚȓǲ ǠȓǷПǺ

Ƕ ǯǱȒ֯ ȉǉȑȅǞȎǍƳȏǪǭƲᶮר ІǓПǺ ʝІǵ↔ǯӴ

ӭ ș ͪǮǔȒǒƲ ǮǶ Ȉǭʥ ǯǋǏȒǮǞȎǍƳ 

 ȷɘȢɱǵ2015₴ὕ GDPǶ+3.2% Ѽ₴ Ʋ˹₴1-3 ȉ+3.3% Ѽ

₴ ǯƲɤɶɫᶷʺ 4ɳᶮǵʴǮ ȉẺ ǮǠƳɤɶɫᶷ 2ǵ Ḩ᷂

ǮǉȒֿᶮǵẺ Ǳ Ҳ Ǔ ș ╠ǞǭǋȅǠ ᶫ4ʴ ƳȅǦƲ ̝

ᵂ ӓǠȒ ǋ ₴ẕ ȉƲ͒ ǱǓȐ ὕǲᶥⱥǞǭǋȅǠ ᶫ4

ֳ Ƴ ǵ ӓǶƲẺ Ǳ Ḩ ș▀ȈƲ ʤǙ S&P ᶮ ┴ǭ

ψҵ ̂ǘ BBB+ ș ǟ ⁸ḹǿ◙ș ǯǠ֯ Ǔר ȅȑȅǠƳ

ᶮ ІӴ Ǔ ⁸ḹǲǶ ȉ ȅǞǋ ǯǋǏȅǞȎǍƳ Ⱪ῎  

¸ 6 26  

 ʝ ″ǮǶƲȉǍǹǯǫ ǜȓȒ ȢɗɱɆǓǉȑȅǠƳȷɘȢɱʤ

ǵ Ǯ6 26 ǲὕ ǜȓȒ˔ὑǮǠƳ 

 ȷɘȢɱǶ˹₴ǲЊȑ Ǔ ǋǭǋȅǠƳ ₴12 ǵʤ ̊ Ʋ

Ƕ ǞǭǑȐǡƲ ᷀ȉǤǵ Ǔ ǔȅǠƳ ₴12 Ʋᶮ І ǋȒ

ɧəȢѼ Ƕʤ ὑ 350 ₐ ǲǭ ʝІǵ↔Ƕ ὃǠȒȉƲӴ

ӭ Ƕ♬Ȑȓǡ ǞȅǞǦƳȷɘȢɱǵ Ѱ↓ǮǶƲᶮ Ǔ Β ₡

Ƕ ̝ ʝІІ ǲ ǞƲ ̝ǵͬ̑ ș ǭ Ǔ ǞȅǠƳ 

 ȅǡ ѧǲ ǜȓǦɧəȢѼ ǶƲ 2ІǮǉȒ ̝ҥϐІǯǵ

ș ǠȒȉƲ ǵ ᾦ̑șֿІǓ ǞǦǦȈƲב șʝ׀ ᶥ Ǟȅ

ǞǦƳǤǵ♥Ʋ ̝ҥϐІǵȳɱȿȥȷІ Ǔᶮ ǒȐ Β ș֞ǘ׀

ǲ ȆȅǞǦǓƲ3 4 ǵͬ̑ ǮǶᶮ ІȐǲב ǜȓȅǞǦƳǤǵ♥ПǺ

ɧəȢѼ șʴⱲǲ Ǔ ǜȓȅǞǦǓʥ ǲ ȖȑƲ ș ǏǦ

5 2 Ʋɓȥɨɘ6ʫ ᶮ Ƕʤ П șὗ ǞȅǞǦ ᶫ3 Ƴ 

  

 

ΙǶƲ‼ᶫǶ2016₴5 22 ƲʴᶫǶ Ҳ ְ Ǔ2016₴4 Ʋ̀Ƕֿ₴3 ƲֳᶫǶ2016₴3 Ƴ  

                                                               ї Metro ScopiaƲThomson Reuters Datastreamȏȑ► ̸  
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1

5 

 ᶫ1 1- 3 ₴ +1.7% Ẏ ѝ ₴ҧ ¸ α 1- 3 GDP 

¸2021₴↓ ׀ GDP600ϺЛ ֯  

 ὄΊ Ƕ̗һⱷ ȳɝɁɆș ǏǦ5 18 ǲʝϤ ̝ǵὕ ǲ

ׄǘǦʝϤ ɕɧɱș ǞȅǞǦƳ 1 3ǵ ǵ ș ǙƲЕ̱

Ǳ șǉǙǭǋȅǠ ᶫ3 Ƴ2021₴↓ǲ׀ GDP600ϺЛ ș ǲ

Ǳ ȉǉǙȐȓǭǋȅǠ ᶫ4 ƳǦǧƲ ᷀ǵ׀ GDP500ϺЛǲᾍ

Ǟ6₴ Ǯ100ϺЛṔȋǠǲǶ ₴↓+3.1%̊ʣǵ Ǔⱳ ǮǠƳὄΊ

ʤ2013₴↓̊ ǵ₳᷈ +1.8%Ǯ ẎǞǦǯǞǭȉƲ ₴↓7.2ϺЛǵʣ

ȆǓⱳ ǯǱȑƲ ǵὕҧרǓᵂȖȓȅǠƳ Ϸ3₴ ǵGDPɅɓ

ɪɶȽɶѼ₴ Ǔ+1.2%ǮǉȒǦȈƲ ᷀ ș2% ↓ǲ╠ǔʣǙȒⱳ

ǓǉȑƲ ȋ Ѱ ᴇǱǰẎ Ǳ Ǔ ǒǢȅǢȚ ᶫ5 Ƴ 

 ǚǍǞǦᾍ Ǔ ὕװșₑǺȓǷƲ̔ ֛ Ǔ ẎǞ ╛⁸ḹǲ Ǔ

ЊǠȒǮǞȎǍƳ˹₴↓ǵ ₳᷈˔ EPSǶѼ₴↓ +8% ↓ǲǱǪǭǋ

ȅǠƳ5 ᷀ǵPER14ΊƲPBR1.1ΊǶҊὄǯǋǏƲЛ ǿǵ ꜠Ǔ

♥ ǠȓǷƲ ͔ǶʣΙș Ǡ᾽ ǲǱȑȅǞȎǍ ᶫ6 Ƴ ּׄ  

 ᶫ2 ̤ ʣ ЏВ ʤ  

 1-3 ǵὕ GDPǶѼ ₴ +1.7%ǯ˗Ѽ˔ șẎǔǖʣᶥȒ̤ǺǮǞ

Ǧ ᶫ1 ƳǦǧƲǍȒǍ₴ҧ Ǯ1%▌ ǞʣǙȐȓǦǯȆȐȓƲὕ Ƕ̭

ǲ ȅǪǦǯ ǏȅǠƳ2016₴↓Ƕʣ ǲЏВ˗ ǵѼΏǞḦ Ʋʤ

ǶẎḌ ᾍ Ǔ ȅȓȒǦȈƲ Ƕ ȋǒǱ ẎǓ˔ ǜȓȅǠ

ᶫ2‼ Ƴ ᾍ ǱǞǮǶȂȃȺɫ ǯǋǍὕ ǲẀȖȑǉȑȅǢȚƳ 

 2008₴ǵ Ӿ ̊ ǵὕ GDP șȆȒǯƲ ᷀Ƕ2008₴1-3 ǯ

Ȃȃֿ ǮǠ ᶫ2ֳ Ƴ ѩǲȆȒǯƲ ρ ȋ̮ὁ Ǳǰ

ᶭὑ ǵ̭ Ǔ ǨȅǠƳȅǦƲΉ˲ ǶѼᶥ ǵ╠ǔʣ

ǙǓὕ ǜȓǦ2014₴4-6 ̊ ̭ Ʋ їǶȿɡȢɈȵɥɁȭǵǉǪǦ

2015₴4-6 ̊ ȆǯǱǪǭǋȅǠƳǚǵ Ʋ Ƕ ɵ

ǲқǏ˹₴1 ǲɜȢɈȷ ѫșᾚЊƲ10₴ᶮψѫᶥȑǶɜȢɈȷ

ǲ ǟΕЊ ѫǶ̭ʤǞȅǞǦǓƲ ȋ ǵ Ẏǲ ǺǫǋǭǋǱǋǵ

Ǔ ǮǠƳ ǲȏȒК Ѵ Ǔ ȈȐȓȒ ǲǱǪǭǋȅǠƳ 

 GDP  

   GDP  

 2016₴4-6 ǒȐ2017₴1-3 ȅǮǓ► ǵ˔ ΙƳ 

ї К ↑ȏȑ► ̸  

ΙǶ2016₴4 Ƴ 
ї ͪ ˗ ̝ 3  

ΙǶ2016₴1-3 Ƴ 

ї К ↑ 

 ╛⁸ḹ ↑ ᾍ ♅  
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3.1%

1.8%
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 ᶫ4 ׀  GDP600ϺЛ  

 ᶫ6  ͔ Ҋὄᶷ Ṕ ♅ ʣ ̵᷂  

 

2015₴↓Ƕ5 26 ǵὕ EPSƲ2016₴↓Ƕ
ֿ˔ EPSƳ 
ї ȏȑ► ̸  

 ᶫ3  ↑ П ᾜἧ ӓϿ  

 ᶫ5 +0.5 ᷀ ʣׄ ᴁ ⱳ 

  

GDP  

  

ΙǶ2015₴↓Ƴ 
ї К ↑ 

 

ɉɁɛɱʝϤ ɕɧɱ 5 18 Џ ȏȑ
̸ Ƴ ї Ὅ HPƲֺ Ḹ ȏȑ̸  

ֻ ї ǯǶʝ˲ǵặרǓ ǲ ȇ
ἧ͑ǵ Ƴ        ї Ԍ ҥϐ  

 GDP 10  

ΙǶ2015₴↓Ƴ 
   ї К ↑ 

  

Ιǵ2015₴ʤ Ƕ2015₴10-12 ǵΙƳ
Ƕ Ƴ     ї  

 GDP 

׀ GDP600ϺЛǲׄǘǦ Ƽ П
2016ƽǵ ǀ ǁ  ї ˕Ҙ̝  

600 10  

ΙǶ2016₴5 26 Ƴ 
ї ȏȑ► ̸  

IoT

AI
30 (2020)
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(2014 )  28 (2030 )
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6 5.1 (2014 )
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 ѫʤ ֯ ר ̭ ʤΙ ὑ  

 ᶫ1  ʴ ╠ ʣ ѫʤ ὕ 

 ї ȨɶȷɆɧɨȠʴ ƲBloombergȏȑ► ̸  

ᶫ2  ͔ ӓ ԍ ὄ ̢ ЏВ ʤ ◙  

¸ Ẻ ṑ ѫʤ ֯ ̭ר  

¸ ѫʤ ʤ ὑ 

 2016₴5 3 ǵ ֻ̝ǮƲȨɶȷɆɧɨȠ ʴ Ƕ2%ǒȐ

1.75%ǲѫʤǙșὕ Ʋ⁸ḹǮǶ˹₴ ȅǮǲ1ᶥǵ қѫʤǙș˔ Ǟǭǋ

ȅǠ ᶫ1‼ ƳѫʤǙǵ ǶƲŪ ͔ǵʣ ӓ ᶫ2 Ʋū̮

ὁ͔ ǵ ᴇƲŬ ɇɩ ǲᾍǠȒǘȚѰǯȆȐȓȅǠƳŪǶƲ ʣ

ǵ ӓȋԍ ὄ ǲȏȒ ȱȷɆǵ̭ʤǓԍᶦǯ ǏǭǋȒȏǍǮǠ

ᶫ3‼ Ƴ Ǟșʣ ʹ ǞǦȏǍǲƲʴ Ƕ Ǯ ͔Ǔ ӓ

ǞǦǯǶȆǭǋǱǋȏǍǮǠƳ ǶƲ їǵ Ǩ Ǟȋ̔ ȋὤ ǵ

ᵎǱǰ Ǵ ẺǮǠ ᶫ4 Ƴ˹♥ȉ ṑǵ ᵎǓ ǘǷƲ ʣ

ᶿҘǓ▌ȅȑƲ ͔ʣ ǵ ӓǓᴇȐǗ֯ ǓǉȑȅǠר ᶫ3ֳ ƳūǶƲ

ǵ̮ὁ ș ѰǠȒ ►ᾯǵ ֥ ѰǓẢҚǞƲ̮ὁ͔ Ǔ

ӓǞǦǚǯǮ̮ὁ⁸ḹǵ ɨȷȭǓ♥ ǞǦǯȆǭǋȒȏǍǮǠ ᶫ5 Ƴ

ŬǶƲṶ ǮƼ Ƕ ǵ șᶩ ǲǠȒƽǯ șǘȚѰ

ǞǭǋȅǠƳ ǵ ѰǓ ǵ ǒǢǯǱȒʴƲ ͔Ṷ̌ǋ Ƕ

ὄǮ ș ǏȒ ǏǓǉȒȏǍǮǠƳ˹♥ǵѫʤǙǵ֯ ǶƲר Ϸ

ǵ Ҳׄș ǏȒǯƲὕ ǞǦǯǞǭȉ1 2ᶥ ↓Ǯ ǱѫʤǙǓὕ

ǜȓȒ֯ ˔Ƕ̭ǋǯר ǞȅǠƳ 

 ɇɩ ḹǶѫʤǙ Ǔ ȑƲ Ϸ ǮǠ ᶫ6 ƳǞǒǞᶮ Ǳ

ὄǓʝ ǠȒǯǯȉǲƲ ǱѫʤǙǵ֯ Ṷ̌ǋר ṑǵȉǯǮǶƲ

2014₴♥ӭ̊ ǵʤ Ḩ Ǔ ǖǯǶ Ǐǲǖǋ ǮǠƳ̀ǵϼ ᶮǲ

Ȁǭ ᾍ ǲ ǋ ȋᶮψѫᶥȑș ǏȒǯƲ ᴇǮȩɋ̵ȑ

ǲǉȒ ǱǰǒȐǵ Ǔ ɇɩș ǏȒ᾽ Ǔ˔ ǜȓȅǠƳ 

 5 7 ǲȽɶɱɔɩ ǶƲʰ ș Ǟǭ7 2 ǲ ǵὕ ș

ǞȅǞǦƳ ᷀Ʋʣ Ƕ ІҥϐІ Ʋʤ ǶʦІͪὃ ֻ І Ǔ

ẉ șӸȈƲǴǟȓ ǲǱǪǭǋȅǠƳ Ǔᶩ Ǳ ș Ǡ

ȒǚǯǓ ǵ ǯȆȐȓȅǠƳ⁸ḹǮǶ ǵ ș ʥὄǒȐ ꜠

ǯ ǏȒׄǔȉǉȒȏǍǮǠǓƲʦ Іǵ ǲẎǔǱ ǋǓǱǋʴƲ

Ǵǟȓǵ Ƕ ǲẺ ǯ ǏȒǚǯȉǮǔǤǍǮǠƳ ˝  

  

  

 ї BloombergƲȨɶȷɆɧɨȠʴ ƲȨɶȷɆɧɨȠ ᾯȏȑ► ̸  
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 ‼ᶫǵ˔ Ƕ2016₴5 26 Ƴֳ Ƕ˔ ɪɱȶǵʴⱲΙƳ 

 

 

 



⁵ ǵ ˗ șⱳǡǛ ǖǧǜǋƳ 

 2016 6  M 

M 

2015

10-12
+15.2%

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

-20

-10

0

10

20

30

1990 1995 2000 2005 2010 2015

%

(

-40

-20

0

20

40

60

80

2001 2004 2007 2010 2013 2016

ҧ

Ҩ

S

E

SE

S

E2.0

2.5

3.0

3.5

4.0

4.5

4.5 5.5 6.5 7.5

(

%)

(%)

2009 4-6 S
2011 1-3 E

2014 10-12 S
2016 1-3 E

1998 7-9 S
2005 7-9 E

?

0

3

6

9

12

15

60

80

100

120

140

2000 2003 2006 2009 2012 2015

%

ҧ

Ҩ

5 25
0.7198

79.32
75

80

85

90

95

100

105

110

115

120

2013 2014 2015 2016

0.4

0.5

0.6

0.7

0.8

0.9

1.0

1.1

/ /

0

2

4

6

8

10

0

2

4

6

8

2001 2004 2007 2010 2013 2016

(%)(%)

2016

4
5.7%

2016

1-3
+2.1%

40

60

80

100

120

140

60

80

100

120

140

160

2013 2014 2015 2016

2014-15

=100
2011 12

=100

-40

-30

-20

-10

0

10

20

30

40

50

2006 2008 2010 2012 2014 2016
(

                                         

 ᶫ3  ẕ ̭ʤ ֗ ˹♥ ʣ  

ΙǶ‼ᶫǓᶤӭ ɅɶȽǮ2016₴2 ƲֳᶫǵᾛṸṸʣ Ǔֿ₴3 Ʋ ͬ Ǔֿ₴5 Ƴ 

ΙǶ‼ᶫǓ2016₴3 Ʋֳᶫǵ┴ ֯̏ Ƕֿ₴3 Ƴ 

                     
 

ᶫ4  ̔ ᵎ ᾛṸṸʣ ⅝Ḭ  

 ᶫ6  ѫʤ ὄʝ ʤ  

 ї ȨɶȷɆɧɨȠ ᾯȏȑ► ̸  

 ᶫ5  ̮ὁ Ѱ Ѱ ̮ὁ┴  

  

  

 ї ȨɶȷɆɧɨȠ ᾯȏȑ► ̸  

  

 ї BloombergƲȨɶȷɆɧɨȠʴ ƲȨɶȷɆɧɨȠ ᾯȏȑ► ̸  

 ‼ᶫǵ ͔ ǶȨɶȷɆɧɨȠǵ їᴜǵ₳᷈ΙƲ ΙǶ ї Ǔ2016₴3 Ʋ ͔ Ǔֿ₴4 Ƴ 

   

 ї ȨɶȷɆɧɨȠ ᾯƲBloombergƲNABƲWestpac ȏȑ► ̸  

    

8 

ֳᶫǵSǶ ѧƲEǶ ș ǠƳ 
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 ᶫ1  4 ⅝ᶭ  D ¸˹₴ѧ ⅝ Ḩ  

ʴᶮ  ⅝ ♅ ҈ Ҙ ▌   

¸ʴ ҈ ρ ѹ 

 ᶮ Ӿ ♥ǵʴᶮǶƲ 4ϺϷǵ ᾍ Ǯᶭὑ Ǔל Ẏ

Ǟ ǓVἬᶥⱥș ǙȒȉƲǤǵ♥ǵʫ Ǳ ̭ ș֞ǘƲ Ҙ

ǵ ҈Ǔ ӓǞȅǞǦƳ͑ ҈ǲ̢ǋ ᴜ͔ Ǔʤ Ǟ̔ Ǔ ӓƲ

᷀↕ ᾯ ǲЊȑȅǞǦǓƲ ϷǶ᷀↕ǵ̤ǺǓṸʣǲԀǞǦ

ȅǮ̭ʤǠȒǱǰ Ǔ ᾽Ʋ Ẻ ǵϺǞȉǍǒǓǏȅǠ ᶫ4 Ƴ͈

ǏǷƲ̮ὁ⁸ḹ ș ǲὤЕȋὤ Ǳǰ ᶅƲ Ҳ ǯǋǍ ǋ

ǲˆǪǦ Ҳ ǱǰǮ ȒǜșṔǞǭǋȒ ἧǓ ǜȓȅǠ ᶫ5 Ƴ 

 ʝ Ʋ ǶלɒɁȿǮ᷀↕ᶿ ș ȈǭǋȅǠǓƲ ὄǓ

ǯǱȑṸʣᶥⱥǲǶ ǪǭǋȅǢȚ ᶫ6 Ƴ̔ ǵ᷀↕ ǲ ᶦǞǦ

ʤ ǞᶿҘǓᴇȐǕǫǫǉȒǚǯǶẺ ǮǠǓƲ ș ǲ

҈ ρǵѹ ǯǋǍʴ ș ǏƲᶭὑ ǵқ ș ♅ǞǬȐ

ǋǱǒƲʴᶮ ǵ Ǔ▌ȅȑǲǖǋ ṑǶ ǖ ȆǮǠƳ  

 ᶫ2  ᶭὑ ʺᾚ ► Ḭ  

ї  ʴᶮᶮὤ ᾯȏȑ► ̸  

Ἤǵъ͈Ƕʣ Кǵ⅝ΙǑȏǺǤǵ₴ Ƴ ΙǶǠȀǭ2016₴4 Ƴ 

ї ʴᶮᶮὤ ᾯȏȑ► ̸  

  
 

‼ᶫǵ ǵɅɶȽǶ2012₴3 ̊ ƳֳᶫǵȢɱɓɧ Ƕ Ҙ ǖƳ ΙǶǠȀǭ2016₴4 Ƴ 

 4 ǵʺ ș ȑ ȒǯƲᶮὤ ᾯǵ PMIǓ3 :50.2Ÿ4

:50.1ǯ2ɳ Ǯ Ẏ ᾛǵ 50ș Ʋ › Ѽ₴

Ǔֿ+6.8%Ÿ+6.0%Ʋ ⁸ ᶭὑ ₴ѧ ƲѼ₴ Ǔֿ

+10.7%Ÿ+10.5%ǯǱȑȅǞǦ ᶫ1 Ƴǋǡȓȉ3 ΙșʤᶥȑȅǞǦǓƲ

ʴᶮ Ǔ Ϸǲǒǘ Ǩ ǞḨ ǲǉȒǯǵ ♅ ǶͪǦȓǦȏǍǮǠƳ 

 ǦǧǞƲ ϷǵᶥⱥǓ►ᾯǵ Ѵ ǲ ǏȐȓǭǋȒӽ Ƕ ǋȅ

ȅǮǠƳὕ Ʋ ↑ʺᾚǵȢɱɓɧ ȋʥҲ ǓṔһș▌ȈȒʝ

Ʋ › ʴⱲǲ Ƕ ǲ ȈșǒǘȐȓǡǲǋȅǠ ᶫ2 Ƴ 

 Ή˲ Ǯȉֿ ǵǚǯǓ ǜȓȅǠƳ̮ὁ⁸ḹǵẺ ș֞ǘὤЕ

ὤ Ǳǰ̮ᾱ Ƕ⅝Ḭǖ ȉƲЋ̱Ǯ ȓǷ̭ Ǳ ǶבȈȅǢȚ

ᶫ3 Ƴὤ Ƕᾓ ǵ ȋ ♬ ǲʥὄș▌ȈǭǋȒ ἧȉǍǒǓǏƲ

ȅǧȐ ǵ Ǔ ╠ǘǷƲ Ҳǲ ◙ ș֗ȃǠ ꜠ǓǉȑȅǠƳ 

 PMI 
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 ᶫ3  Ή˲ ⅝Ḭ ̤ ͪ ϼ ʥ   ᶫ4  ᴜ ᵎ ᶿҘ ᴇ ὄὑӓ Ϻ 

 ᶫ6  ᷀↕ᶿ қ ᶥⱥ ϼ  ᶫ5  ʝ ᷀↕ ʝ  
ї ʴᶮᶮὤ ᾯȏȑ► ̸  

‼ᶫ ʺ ҵ֛ЊșṸʣ ǯ Ƴ₴ Ṹʣ 2,000ʠϷ̊ʣǵ̔ șᾍ Ƴ ΙǶ2016₴3 Ƴ 

  ֳᶫ ΙǶ› ѫ Ǔ2016₴3 Ʋ ͔Ǔֿ₴4 Ƴ 

ї ʴᶮᶮὤ ᾯƲʴᶮ˲ ȏȑ► ̸  

‼ᶫ ὤЕ ὤ ┴ Ƕֺ ǵѼ₴ șֺ ǵ Ǯқ ₳᷈ǞǦΙƳ ΙǶ2016₴4 Ƴ 

  ֳᶫ Ƽ ᵎƽǵᶥ Ҋֻ¥1 ƼʥẀƽǵᶥ Ҋֻ¥0.5Ǯ їƳ ΙǶ2016₴1-3 Ƴ 

ї ʴᶮᶮὤ ᾯȏȑ► ̸  ї ʴᶮᶮὤ ᾯȏȑ► ̸  

  
 

  
50  

  

  
 

  
 

ʺ ҵ֛ЊșṸʣ ǯ ƳṸʣ Ƕ₴ѧ ɗɶȷƳ 

  ΙǶǠȀǭ2016₴3 Ƴ 

ʺ ҵ֛ЊșṸʣ ǯ ƳṸʣ Ƕ₴ѧ ɗɶȷƳ 

  Ҳ ǵɅɶȽǶ2013₴1-2 ̊ Ƴ ΙǶǠȀǭ2016₴3 Ƴ 
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 ᶫ1  ᶮ ѫʣ Ḭ Л ὄʝ ¸ ᶮ►ᾯ ₴К2ᶥѫʣ ֯ ר ᴰ  ֚

 1 =110Л ֚ Л ḹ Лὄ ̵᷂   

 ŪǮǶƲ ǵ ᴇǓ׀ ѫ̭ʤș͝ǠȉƲԍ ὄǓ ǔȢɱɓɪ

ȉ̭ʤ ᶫ3ʴ Ʋ Ƕ ₴ Ʋ ͔ ǞǵẎ₦ʤ ʹ ș ȑ Ǟ

ǭǋȅǠ ᶫ4 Ƴ ↑ ǲȏȒɅɓɪ ԁǿǵ ↓ș ȖȓǒǴǡƲ

ǲׄǘƲ►ᾯǓ Ǎὕ ѫ̭ʤǓ ȆǲǖǖǱȒ ꜠ǓǉȑȅǠƳ 

 ūǮǶƲ ᶮǵ ᶥⱥǓ ǔȢɱɓɪ Ǔʣ ƲǚǚȅǮǶǛǖ Ǳ

ȓǮǠǓƲǤȓǲ̢ǋ ʣ ǠȒǶǡǵ׀ ѫṶ̌ʤǞǭǋȅǠ ᶫ

3ʤ ƳFOMCǵ Ǳ ᵣƲʫ ǵϼ ǔʥὄǒȐɨȷȭǵ̭ǋ

ᶮψǿǵḬ Ǳ ș ǲὕ ѫʣ Ǔ ѰǜȓȒ֯  ǓǉȑȅǠƳר

 ᶮǵ ѫʣǙ ְ Ǯ ɇɩǓ֚ Ʋ֚ ƲǤǵ ɇɩ Ǔֿᶮ

șᶿ ǠȒǯǵ ꜠ǓП ǠȒǱǰʝ ǲǋǒǱǋ ǮǠ ᶫ5 Ƴ

ᶮǵ ѫϼ ǯʫ ɨȷȭ ẺƲǚǵʰ ǓЛὄɇɩ ὑ ǵ ̏ǯ

ǏȐȓȒ̊ʣƲ ϼǵЛὄɇɩ ̵᷂Ƕ ȐȓȒǯדȖȓȅǠƳ  

 ᶫ2  ˺Њ Л ỡһ ▌  

2016  FOMC  

ї  Bloombergȏȑ► ̸  

ΙǶ2016₴5 26 Ƴ 

ї Bloombergȏȑ► ̸  

2016   

4 19

4 30 2 5

5 2

5 3

5 4

5 9

90-95

5 11 100

5 10

104
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112

114
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124

1 2 3 4 5

/

1 29

2 3 NY

4 21

4 28

2 10 FRB

3 29 FRB

5 3 NY

2

5 3

105 55

¸Лὄ ὑ ὕ ѫ Ẏ ⱳ  

 5 ǵɇɩЛ ḹǶƲ3 ǲʝ 1 ɇɩ=105Лְș̂ǘȒǱǰЛ ɇɩὄ

ֻ᷂ǋ ǮỒȅȑȅǞǦǓƲ Ϸʝ ȉǍǒǓǏȅǠ ᶫ1 Ƴ ⁸

ḹǮǶ₴ѧ̊ ƲFOMC Џ ⁸ḹỖᴣ̝ ֓қ ǲȏȒѫʣǙǲ

Ǳ ȉǉȑƲ₴КѫʣǙǶ0 1ᶥǯǵ ǓẎһǮǞǦǓƲFOMCǓ3

ǵ Ǟ ₴КѫʣǙǶ2ᶥ șḨ ǯǞǭǋȒǚǯș ᴰǞǦȾɇ

ɨɶɵɉɣɶɦɶȭ FOMC҇ Ǳǰș ǲ ɇɩǶ֚

ǞǭǋȅǠƳ ǵ►ᾯ ǲȏȒ֥ϼ˺ЊȉЛ ʝ ǲὫʦǞȅǞǦǓ ᶫ

2 ƲɇɩЛ ḹș‼ֳǠȒǵǶȋǶȑ ᶮǵ Ҳׄǯ ǏǤǍǮǠƳ 

 Ǥǵ șדȈƲɇɩЛ ḹș ȒʣǮȢɱɓɪ ș ǞǦ ǵὕ

ѫ ׀ ѫ Ȣɱɓɪ ǲ ǞǭȆȅǠ ᶫ3ʣ Ƴ ₴ӭǷ̊

ǵЛ ɇɩὄǲ Ǎ◐Ǯ ὕ ѫǵ ᾛǓȆȐȓȅǞǦǓƲǤǵ ᶦ

ǶƲŪ ǵὕ ѫʣ Ʋū ᶮǵὕ ѫ̭ʤƲǵ2ǫǲẎѩǮǔȅǠƳ 
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 ᶫ3  ὕ ѫ ᾛ Л ὄ    ᶫ4  ʤ ʹ  

 ᶫ5  6 ѫʣ ʣ ̢  

 

ї ɉɣɶɦɶȭ ƲBloombergȏȑ► ̸  

ѫǶ10₴ᶮψѫᶥȑƲȢɱɓɪ Ƕ ͔ ֻ ǵѼ₴ Ƴ ΙǶ2016₴4 Ƴ 

  ǵȢɱɓɪ ǲᾍǠȒ Ṕ ǵ◙ Ƕ2014₴4 :+1.7%Ʋֿ₴5 2015₴3 :+2.0%ǯǞǦƳ 

  ֺ ֳᶫǶ 1₴ ǵ ὕ ѫǑȏǺ ὕ ѫǵẀӓșὫʦ↓ѝ ǞǦȉǵƳ 

ї ҥϐ Ʋ ҵ ƲBloombergȏȑ► ̸  

2016   

‼ᶫ ΙǶ2016₴5 26 Ƴ 

  ֳᶫ ɇɩ Ƕᾍʺ 10 ɗɶȷƳ ӓǶ► Ƴ ΙǶ2016₴5 26 Ƴ 

     ɉɣɶɦɶȭ ǵ ΙǶ2016₴5 Ƴ 

ї ƲFRBȏȑ► ̸  

  

Ƕ ͔ ǖ ᴜ Ʋ ᶮǶPCE Ή˲ ї ͔ ǵѼ₴ ɗɶȷƳ 

  Ƕ ɵ ͔ һǵ᾽ 1 4 7 10 Ʋ ᶮǶFOMC Ǟ 3 6 9 12 ǵʴẔΙǲḨǬǖƳ 
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ᶮ ⁸ḹ Ҳ  ׄ   ╛  ʫ ᶮѫʣ ʣ  

ї  MSCIƲBloombergȏȑ► ̸  

( 2005 =100) 

 
 

1 2005₴ѧ=100ǯǞǭ► Ǔ ӓƳ ΙǶ2016₴5 26 Ʋ 2 ϼ ᶮǶMSCI WORLDƲ ᶮǶMSCI EMǵᶮѩ ǲḨǬǖ ᷂ ɗɶȷƲ ►♥ Ƴ 
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1  ѫǶƲ ͪȱɶɩɪɶɆ Ʋ ᶮ FFȽɶȰɁɆɪɶɆƲɤɶɫᶷ ɨɓȟȢɈɱȷɵɪɶɆƲȨɶȷɆɧɨȠ ȫɡɁȵɣɪɶɆș̓ Ƴʴᶮ  1₴ȉǵ Ϯ ̂ ѫƲȢɱɇ RBIɪɛ ѫƲ 

   ȢɱɇɋȵȠ BI ѫƲɆɩȱ 2010₴5 18 ȅǮ ΕЊ ѫƲ̊ Ƕ1 ɪɛ ѫƲɟȫȵȱ ѫƲɔɧȶɩ SELIC ѫ ᾚ Ʋɛɶɧɱɇ 2 ɪɛ ѫƲӳȠɓɨȩ ɪɛ ѫș̓ Ƴ 

2 ᶮψѫᶥȑǶƲɤɶɫᶷ ɇȢɂǵ10₴ᶮψѫᶥȑƲɆɩȱ 2₴ᶮψѫᶥȑƲɔɧȶɩ 2₴ᶮψѫᶥȑƲӳȠɓɨȩ 10₴ᶮψѫᶥȑ 2011₴10 5 2012₴6 26 Ƕ9₴ᶮψǮ̈ ș̓ Ƴ 

3 ǵ ᶮǵ ѫ FF ѫ ᾚ Ƕ0.25 0.50 ǧǓȮɧɓʣǶ0.50 Ǯ ƲǱǑƲ ǮǶ ș ͪȱɶɩɪɶɆ ǯǠȒ ș2013₴4 4 Ǯ ˓Ƴ 

4 ΙǶ2016₴5 26 Ƴ 5 ʝ ɅɶȽǵ ǉȑƳ 

ѫ  ʫ ϼ ʥ ▌ ϼ ᶮ ѫ ̭ ʝ ʝ 

ї Bloombergȏȑ► ̸  
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 ᶮ 6 ѫʣ ʣ ᾽  

ї  Bloombergȏȑ► ̸  

ʣ ֳᶫ ɇɩ ȨɶȷɆɧɨȠɇɩƳ ΙǶ2016₴5 26 Ƴ 
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ᵀᴜ⁸ḹ  

╛ǶƲ Ʋ Ẇϼ ᶮƲ ѩǓMSCI WORLDǲǑǘȒ► ᷂Ḣɵ ѩǵֺ Ʋ ᶮǓMSCI EMƲ 

     ψѲǶƲᶮψ Ʋ Ẇϼ ᶮƲ Ẇϼ ᶮɖɁȶ ȑ Ʋ ψ ʫ Ʋ ψǓBofA ɟɨɩɨɱȿψѲȢɱɅɁȭȷǲǑǘȒ► ⁸ḹǵֺ Ʋᶮψ ᶮƺ ᷂ ┴ǭƻǶ 

  J.P. Morgan GBI - EM BroadƲᶮψ ᶮƺ ɇɩ┴ǭƻƲ ᶮƺ ɇɩ┴ǭƻɖɁȶ ǶJ.P. Morgan EMBI Global DiversifiedƲ ψ ᶮƺ ɇɩ┴ǭƲ ƻ  Ƕ 

        J.P. Morgan CEMBI High GradeƲ ψ ᶮƺ ɇɩ┴ǭƲɍȢȢɶɩɇƻ  ǶJ.P. Morgan CEMBI High YieldƲ ͔ Ҳᶮψ ϼ ᶮ ǓɎɶȭɪȢȸʫ ͔ ҲᶮψȢɱɅɁȭȷƲ ͔ Ҳψ ᶮ Ǔ 

        ɎɶȭɪȢȸ ⁸ḹ ͔ ҲᶮψȢɱɅɁȭȷƲɨɶɆ ϼ ᶮ ǶS&Pϼ ᶮREIT Ʋ ɨɶɆ ᶮ ǶS&P ᶮREIT ƲᵀᴜǶɔɩɶɞɎɶȮᵀᴜ ǲḨǬǖƳ 

 

2016₴Ƕ2015₴ ǒȐḨ ȅǮǵ ἬƳ 

ʣ ѝ Ƕ̸ ǵȉǵǮǉȑƲᾓ ǵ⁸ḹ ṑ ș ᴰɵͪ ǠȒȉǵǮǶǉȑȅǢȚƳ ї J.P. MorganƲBloombergƲS&PƲMSCIƲɎɶȭɪȢȸƲBofA ɟɨɩɨɱȿȏȑ► ̸  

%

1 3 1 1 3 1 1 3 1 2011 2012 2013 2014 2015 2016

ƶ 4.3 2.6 ƶ 19.3 ƶ 4.3 2.6 ƶ 19.3 ƶ 18.6 21.8 54.8 9.8 10.3 ƶ 13.1

0.4 7.7 ƶ 2.5 ƶ 0.1 8.8 ƶ 3.1 ƶ 1.5 5.1 ƶ 13.9 ƶ 9.2 30.2 48.8 20.1 ƶ 0.8 ƶ 6.1

ƶ 2.7 6.2 ƶ 13.2 ƶ 4.5 9.1 ƶ 19.6 ƶ 5.9 5.3 ƶ 30.4 ƶ 23.4 31.4 19.1 11.9 ƶ 14.2 ƶ 6.9

ƶ 0.7 12.8 ƶ 12.1 ƶ 1.6 14.9 ƶ 11.9 ƶ 3.0 11.2 ƶ 22.8 ƶ 24.8 24.6 25.3 9.1 ƶ 14.5 1.0

ƶ 0.2 14.3 ƶ 11.0 ƶ 0.7 16.2 ƶ 11.9 ƶ 2.1 12.4 ƶ 22.7 ƶ 4.5 15.3 40.2 2.7 ƶ 21.8 4.1

IT( ) 1.2 7.2 ƶ 0.2 1.2 7.6 0.6 ƶ 0.2 3.9 ƶ 10.2 ƶ 7.4 26.6 50.7 30.4 5.6 ƶ 8.1

ƶ 0.5 4.6 ƶ 6.0 ƶ 0.8 5.6 ƶ 6.0 ƶ 2.2 1.9 ƶ 16.8 5.0 31.2 58.5 32.4 7.5 ƶ 11.3

0.2 2.3 7.7 0.2 2.3 7.7 2.2 1.8 2.1 4.5 1.2 5.6

1.1 0.5 4.1 0.5 2.0 4.3 ƶ 0.8 ƶ 1.7 ƶ 6.5 1.2 19.8 21.7 17.1 ƶ 3.4 ƶ 4.0

0.0 3.1 6.7 ƶ 2.2 5.1 ƶ 3.1 ƶ 3.6 1.4 ƶ 13.9 ƶ 5.2 24.1 15.0 13.9 ƶ 9.0 ƶ 3.7

0.5 5.1 4.3 ƶ 0.9 1.4 ƶ 6.5 0.8 30.2 16.1 21.2 1.6 ƶ 2.0

1.0 0.3 3.5 6.8 4.9 ƶ 1.5 9.4 0.6 3.3

0.4 4.7 3.5 6.9 17.2 ƶ 5.7 7.0 0.8 6.1

0.3 4.7 3.5 ƶ 1.1 1.0 ƶ 7.4 ƶ 0.7 23.9 21.4 17.0 ƶ 3.4 ƶ 3.2

0.9 9.5 0.4 ƶ 0.5 5.8 ƶ 10.5 ƶ 2.6 32.1 29.3 13.7 ƶ 3.8 ƶ 1.0

0.5 3.7 0.8 ƶ 0.9 0.0 ƶ 10.0 0.5 26.0 19.5 19.3 0.2 ƶ 4.0

1.1 8.7 3.7 ƶ 0.2 5.0 ƶ 7.1 ƶ 8.7 33.9 21.9 12.9 3.8 0.3

0.4 6.0 ƶ 2.3 0.3 6.9 ƶ 1.1 ƶ 1.1 3.1 ƶ 11.9 ƶ 10.4 25.1 38.5 17.6 1.6 ƶ 6.5

0.3 2.5 ƶ 2.3 0.0 3.9 ƶ 2.2 ƶ 1.4 0.2 ƶ 13.0 ƶ 17.0 28.6 33.8 15.6 4.3 ƶ 7.5

1.6 4.5 1.7 0.2 0.8 ƶ 9.2 5.5 19.7 16.6 17.8 ƶ 4.3 ƶ 3.5

ƶ 2.4 11.7 ƶ 3.3 ƶ 3.8 8.0 ƶ 14.1 ƶ 8.1 30.6 6.3 15.6 ƶ 18.8 4.6

ƶ 0.2 9.3 8.0 ƶ 1.6 5.6 ƶ 2.8 ƶ 3.4 36.3 24.6 37.1 1.6 ƶ 1.7

ƶ 7.9 8.3 ƶ 10.3 ƶ 9.3 4.6 ƶ 21.1 ƶ 13.1 49.5 9.4 22.8 ƶ 17.2 ƶ 1.2

1.8 13.2 ƶ 15.2 0.4 9.5 ƶ 26.0 ƶ 18.5 11.7 11.9 ƶ 3.3 ƶ 24.3 0.1

2016 5 26
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Ƨ ͬ ǲ͜Ȓɨȷȭǲǫǋǭ 

 ͬ ǶƲʺǲᶮКẆǵ ╛ȋЏ ψ ǵΙҲǔǵǉȒ Ѳș ᾍ ǯǞǭǋȒǦȈƲ► ǵ⁸ḹǲǑǘȒ֝╠͔ ǵẀҲȋ
ǵẀҲ ǲȏȑḨ ͔ ǓẀҲǞȅǠƳǞǦǓǪǭƲ ǵȆǱǜȅǵ Ϸ Ǔͪ ǜȓǭǋȒȉǵǮǶǱǖƲḨ ͔ ǵʤ

ǲȏȑ ẕș ȑƲ Ϸ șҊȑ ȇǚǯǓǉȑȅǠƳ ǲȏȑͬ ǲ ǟǦ ǶǠȀǭ ǵȆǱǜȅǲₒιǞȅǠƳ 

 ͬ Ƕ ǯ ǱȑȅǠƳȅǦƲ ͬ ǶƲΉѩǵ ͬ ǲ ᾍ ǵ ȋ Ѱ Ʋ֝╠⁸ḹƲ ᾍ ᶮ Ǔ
ǱȒǚǯǒȐƲɨȷȭǵКὦȋר Ǔ ǱȑȅǠǵǮƲǛ ǲǉǦǪǭǶ ͬ ˧̂ Ʋ Ὀ ș
ȏǖǛ ǖǧǜǋƳ 

Ƨ ͬ ǲ͜Ȓ ǲǫǋǭ 
Ǜ ǋǦǧǖǑὖǜȅǲǶ̊ʤǵ șǛ ǋǦǧǔȅǠƳ 

ƞ Њ ɓȟɱɇǲȏǪǭǶ ǲ Ǜ ǋǦǧǖ  

 ɵ Њ  é ʣ  3.24  

  βʝ ǵɓȟɱɇǲǫǋǭǶƲ 

   Њ ʣ  37,800Л șὑȈǭǋȒȉǵǓǉȑȅǠƳ 

ƞ Њ ɵ ǲ Ǜ ǋǦǧǖ  

 ɵͬ ͪ  é ɓȟɱɇǲȏȑẀҲǠȒȉǵǓǉȒǦȈ ˗Ѽǲ ȉǞǖǶǤǵʣ ȅǦǶǚȓȐǵ  

  ș ǠȒǚǯǓǮǔȅǢȚ  

ƞ ͬ ǵͪ ʴǲ ǲǛ ǋǦǧǖ  

 ɵ ͬ Ḹ  é ʣ  ₴3.348  

  βʝ ǵɓȟɱɇǲǫǋǭǶƲ ὕ ǲꜘǟǭ ҚḸ șǛ ǋǦǧǖḹֻǓǉȑȅǠƳ 

ƞǤǵ̀ǵ ɵ  

 ʣ ̊Ẇǲͪ ǲꜘǟǭǛ ǋǦǧǖ ǓǉȑȅǠƳ ͬ ˧̂ Ʋ Ὀ 

 ǮǛ ǖǧǜǋƳ 

  βǤǵ̀ǵ ɵ ǲǫǋǭǶƲ ǲȏȑẀҲǠȒȉǵǮǉȑƲ˗Ѽǲ ȉǞǖǶǤǵʣ ȅ 

   ǦǶǚȓȐǵ ș ǠȒǚǯǓǮǔȅǢȚƳ 

 ǑὖǜȅǲǛ ǋǦǧǖ ǵֻ ȉǞǖǶǤǵʣ ȅǦǶǚȓȐǵ ǶƲ Њ ȋͪ ǲ 

 ꜘǟǭ ǱȑȅǠǵǮƲ ǠȒǚǯǓǮǔȅǢȚƳ 

ƺǛ ƻ 
ʣ ǲ ǞǭǋȒɨȷȭȋ ǲǫǔȅǞǭǶƲʝ Ǳ ͬ ș ὑǞǭǑȑȅǠƳ ǵ ǲǫǔȅǞǭǶƲʢ
ᶮ ͬǓ ǠȒǠȀǭǵЏҹ ͬ ǵǍǨƲǛ ǋǦǧǖǤȓǥȓǵ ǲǑǘȒ ǵ ș ǞǭǑȑȅǠƳ ͬ ǲ
͜Ȓɨȷȭȋ ǶƲǤȓǥȓǵ ͬ ǲȏȑ ǱȑȅǠǵǮƲǛ șǜȓȒ ǲǶƲ˗Ѽǲȏǖ ͬ ˧̂ Ʋ

Ὀ șǛ ǖǧǜǋƳ 

ֺ ǵɨȷȭ 

Ƨ ╛ǵ ǲ͜Ȓ͔ ẀҲɨȷȭ ╛ǿǵ ǲǶ͔ ẀҲɨȷȭș̢ǋȅǠƳʝ ǲƲ ╛ǵ͔ ǶΉƵǵ̔ ǵ
Ҳȋ Ʋ⁸ḹɵ ǵ ș֚ ǞǭẀҲǠȒǦȈƲ ╛ǵ͔ ǵʤ ǲȏȑ ẕș ȑƲ Ϸ șҊȑ ȇǚǯǓǉȑȅǠƳ 

ƧЏ ψǵ ǲ͜Ȓ͔ ẀҲɨȷȭ Џ ψǿǵ ǲǶ͔ ẀҲɨȷȭș̢ǋȅǠƳʝ ǲƲЏ ψǵ͔ Ƕ⁸ḹ
ѫǵẀҲ ș֞ǘǭẀҲǠȒǦȈƲЏ ψǵ͔ ǵʤ ǲȏȑ ẕș ȑƲ Ϸ șҊȑ ȇǚǯǓǉȑȅǠƳ 

Ƨ ʥҲ ͬ ѲƲ̊ʤ ǵ ǲ͜Ȓ͔ ẀҲɨȷȭ ǿǵ ǲǶ͔

ẀҲɨȷȭș̢ǋȅǠƳʝ ǲ ǵ͔ Ƕͪ ʥҲ ǵ͔ΙȋǤǚǒȐ♬ȐȓȒ֛ ǵṔ ǲȏȑẀҲǠȒǦȈƲ
ǵ͔ ǵʤ ǲȏȑ ẕș ȑƲ Ϸ șҊȑ ȇǚǯǓǉȑȅǠƳ 

ƧȨɩȽɈɄȡɔ ̈ Ʋ̊ʤȨɩȽɈɄȡɔ ǵ ǲ͜Ȓ͔ ẀҲɨȷȭ ȨɩȽɈɄȡɔ

ǿǵ ǲǶ͔ ẀҲɨȷȭș̢ǋȅǠƳȨɩȽɈɄȡɔǶֺ ͔ ѲƲᵀᴜƲǱȐǺǲ ǠȒ ᵀᴜ ɅɨɎɄȡɔ ǲ
ǠȒǦȈƲֺ ͔ ѲƲᵀᴜƲǱȐǺǲ ǠȒ ᵀᴜ ɅɨɎɄȡɔ ǵ͔ ǵẀҲǲȏȑ ẕș ȑƲ Ϸ șҊȑ ȇǚǯ
ǓǉȑȅǠƳ 

Ƨͬ ɨȷȭ ͬ ɨȷȭǯǶƲ ͔ Ѳ ǵ ȋ֝╠ϼ ǵ ᵣɵ ҵ Ǔ ӓǞǦḹֻȅǦǶǤȓǓ˔ ǜȓǦḹֻȉ

ǞǖǶǚȓȐǲ ǠȒẆ ͔ǵ ӓǓǉǪǦḹֻ ǲƲ► ͔ Ѳ ǵ͔ Ǔʤ ǠȒǚǯȋǤǵ͔ΙǓǱǖǱȒǚǯƲȅǦǶѫ
ǋȋϬ ǵ ǋǓ Ȓ ǵψҵǓʥῂ ǯǱȒǚǯ șǋǋȅǠƳǚǵḹֻƲ ͔ Ѳ ǵ͔ ǵʤ ǲȏȑ ẕș ȑƲ Ϸ
șҊȑ ȇǚǯǓǉȑȅǠƳ 

Ƨ Ҳרɨȷȭ ͔ Ѳ șṸԁǉȒǋǶ֝♬ǞȏǍǯǠȒ ǲƲ⁸ḹǲӦѝǱ ȋ͑ ǓǱǋḹֻȋ֝╠ Ѱ ǲȏȑӦ

ѝǱ ҲרǵʤǮǵ֝╠ș ǏǱǋḹֻȅǦǶ֝╠Ǔʥ֯ ǯǱȒḹֻƲ⁸ḹὕһǒȐ ♅ǜȓȒ͔ ȏȑʥѫǱ͔ Ǯǵ֝╠ǯǱȒ֯
ǓǉȑȅǠƳǚǵḹֻƲר ͔ Ѳ ǵ͔ ǵʤ ǲȏȑ ẕș ȑƲ Ϸ șҊȑ ȇǚǯǓǉȑȅǠƳ 

ᶮК ╛ɵᶮКψѲǿǵ Ƕʣ ǵɨȷȭș̢ǋȅǠƳ Ẇ ╛ɵ ẆψѲǿǵ Ƕʣ ɨȷȭǲқǏǭ̊ʤǵ ẀҲɨȷȭș̢
ǋȅǠƳ 

Ƨ ẀҲɨȷȭ Ẇǵ ╛ȋЏ ψƲ ƲȨɩȽɈɄȡɔ ǶẆ ┴ ǮǠǵǮƲ ẀҲǵ◙ ș֞ǘȅǠƳ
ǤǵǦȈƲ ḹǓЛ ׄǲ ȚǧḹֻǲǶƲ Ϸ șҊȑ ȇǚǯǓǉȑȅǠƳ 

ᶮǿǵ Ƕʣ ɨȷȭǲқǏǭ̊ʤǵȩɱɆɨɶɨȷȭș̢ǋȅǠƳ 

ƧȩɱɆɨɶɨȷȭ ᶮǿǵ ǶƲϼ ᶮǿǵ ș Ǎḹֻǲ ȀƲ ᾍ ᶮǲǑǘȒȭɶɅȽɶȋ ẎǱ ̱Ѱ

ǵẀ Ʋ ф șדȇ ẎǱ ѰǵᾚЊƲ ↑ǵɅɓȧɩɆ ǵ ǲȏȒ◙ ș֞ǘȒǚǯǲȏȑƲ⁸ḹɵͬ ɵ Ҳרǵֺɨȷȭ
ǓẎǔǖǱȒ֯ ǓǉȑȅǠƳǚǵḹֻƲר ͔ Ѳ ǵ͔ ǵʤ ǲȏȑ ẕș ȑƲ Ϸ șҊȑ ȇ֯ Ǔר ȅȒǚǯǓǉȑ
ȅǠƳ 

ǲ ǞǭǛ ǔǦǋ˗  
ƞ ǶƲ ṑ ǲ ǠȒ Ḹ ͑ǵǦȈǲʢ UFJɲ ͬǓ̸ ǞǦ ǮǉȑƲ ᵀᴜ֝╠ ǲḨǬǖ ǮǶǉȑ 

 ȅǢȚƳ Ƕ ҿ ș ǯǠȒȉǵǮǶǉȑȅǢȚƳ 

ƞ ͬ ǶƲ ȋͪ Ấ ǯǶ ǱȑƲ ͪ Ʋͪ Ấ ͪ ǵͪ ǵᾍ ǮǶǉȑȅǢȚƳ ǵ  

 ǮǛ ЊǋǦǧǋǦ ͬ ǶƲ ͪ Ḩ ǵ Ϭǵᾍ ǮǶǉȑȅǢȚƳ 

ƞ ͬ ǶƲ Ṹ̝ ǓǑ Ȇǵ֝ ǋș ǋỖ ̝ Ǔ ș ǋȅǠƳ 

ƞ ǵКὦǶ̸ ǵȉǵǮǉȑƲᾓ ǱǖẀף˔ ǜȓȒǚǯǓǉȑȅǠƳ ̸ Ḩ 2016₴5 27  

ƞ Ƕͬ ǮǔȒǯѨ ǞǦ Ḹ ǲḨǬǔ̸ ǞǭǑȑȅǠǓƲǤǵ רɵὈЋר șͪ ǠȒȉǵǮǶǉȑȅǢȚƳ 

ƞֺɘɶȶǵȮɧɓɵɅɶȽ ǶƲ ֒ǵὕ ɵ ǮǉȑƲȅǦƲ ǞǱǋǞѝ Ƕ̸ Ǯǵ ș ǞǦȉǵǮǠƳǞǦǓǪ 

 ǭƲᾓ ǵ⁸ḹ ṑǵẀҲȋ ɵ ș ᴰɵͪ ǠȒȉǵǮǶǉȑȅǢȚƳȅǦ ɵ Ƕ ǞǭǑȑȅǢȚƳ 

ƞ ǲ Ǡ ǶƲ ǲ ȑǵǱǋ ȑ ̸ ᷀ǵʢ UFJɲ ͬ ǵ ǮǠƳȅǦƲʢ UFJɲ ͬǓ  

 ὑ ǠȒֺɓȟɱɇǲǑǘȒ Ѩ ǓǚȓȐǵ ǲḨǬǖȉǵǯǶ ȑȅǢȚƳ 

ƞ ͬ șǛ ЊǵḹֻǶƲ Ṹ̝ ȏȑǑ ǞǠȒ ǵ ͬ ˧̂ ǵКὦșⱳǡǛ ǵǍǏƲǛ ǮǛ 

 Ѩ ǖǧǜǋƳ 

ƞȭɫɶȸɇ ǵǉȒ ͬ ǶƲȭɫɶȸɇ ʴǶ ǵ ș֞ǘ̂ǘȒǚǯǓǮǔȅǢȚǵǮǛ ǖǧǜǋƳ 

ʴǮ̓ ǞǭǋȒ ǲǫǋǭ 
Ƽ ₳᷈ ͔ƽǲ ǠȒ ̸ Ʋ ƲǤǵ̀ʝўǵ ѫǶ ǲₒιǞȅǠƳ 

MSCI WORLDƲMSCI EMƲMSCI JapanƲMSCI USAƲMSCI EMU ї MSCI ǚǚǲ ǜȓȒЋǭǵ ḸǶƲͬ ǵ ǘȒ Ḹ
ǒȐ♬ǦȉǵǮǉȑȅǠǓƲǤǵ ὕ֗רǺὈ șMSCIǶ̲Ȑͪר ǠȒȉǵǮǶǉȑȅǢȚƳȅǦǤǵ ̸ ǶMSCIǲₒιǞǭǑ

ȑƲǤǵ ǱǞǲȱɒɶșדȈ ἧ Ʋ Ǳʝўǵ Ǥǵ̀ǉȐȍȒ◐ ș ǋƲȅǦǶǉȐȍȒ ḸͪἭƲ ȵȷɄɞș
ǋǭї Ʋ ƲɅɶȽ ǵЋ ȅǦǶʝ ș ɵ ⁹ɵ̓ ǠȒǚǯǶ ǟȐȓǭǋȅǠƳ 

BofA ɟɨɩɨɱȿǵ ǲ ǠȒ ƲǤǵ̀ʝўǵ ѫǶBofA ɟɨɩɨɱȿǲₒιǞȅǠƳ 

J.P. Morgan EMBI Global DiversifiedƲJ.P. Morgan GBI-EM BroadƲJ.P. Morgan CEMBI Broad Diversified ḸǶƲͬ ǓǉȒǯͬǟȐȓȒר
Ḹ ǒȐ֝♬ǞǦȉǵǮǠǓƲJ.P. MorganǶǤǵὈЋרɵ șͪר ǠȒȉǵǮǶǉȑȅǢȚƳ Ƕ ș֞ǘǭ̓ Ǟǭǋȅ
ǠƳJ.P. MorganǒȐǵ ǲȏȒ˗Ѽ ǱǞǲ ș ɵ̓ ɵ ⁹ǠȒǚǯǶ ȈȐȓǭǋȅǢȚƳCopyright 2015, J.P. Morgan 

Chase & Co. All  rights reserved. 

ɎɶȭɪȢȸɵȢɱɅɁȭȷǶƲɎɶȭɪȢȸɵɎɱȭɵɒɶȦɩȵɶǑȏǺ ̝ ɎɶȭɪȢȸ Ǔ Ʋ їƲЏ șǑǚǱǍ
ȢɱɅɁȭȷǮǉȑƲ► ȢɱɅɁȭȷǲ ǠȒ ǑȏǺǤǵ̀ǵʝўǵ ѫǶɎɶȭɪȢȸǲₒιǞȅǠƳ 

ɔɩɶɞɎɶȮᵀᴜ Bloomberg Commodity IndexSM ǑȏǺɔɩɶɞɎɶȮ Bloomberg® ǶƲɔɩɶɞɎɶȮɵɓȟȢɈɱȷɵ
Ȧɩɵɒɶ Bloomberg Finance L.P. ǑȏǺǤǵ ̝͜ ̊ʤƼɔɩɶɞɎɶȮƽǯ ǞȅǠƳ ǵȳɶɑȷɜɶȭǮǉȑƲʢ
UFJɲ ͬǲȏȒʝὑǵ Ǯǵѫ ǵǦȈǲɧȢȹɱȷǜȓǭǋȅǠƳɔɩɶɞɎɶȮᵀᴜ Bloomberg Commodity IndexSM ǶƲ
ɔɩɶɞɎɶȮǯUBSȹȫɣɨɄȡɶȸɵȦɩɵȦɩɵȵɶ UBS Securities LLC ǵ ǵẤ ǲ♫ǪǭɔɩɶɞɎɶȮǓ їǞƲ ͬǞƲ
ṸǠȒȉǵǮǠƳɔɩɶɞɎɶȮƲǱȐǺǲUBSȹȫɣɨɄȡɶȸɵȦɩɵȦɩɵȵɶǑȏǺǤǵ ̝͜ ̊ʤƼUBSƽǯ Ǟȅ
ǠƳ ǵǋǡȓȉƲʢ UFJɲ ͬǵ ̝͜ ǮǶǱǖƲɔɩɶɞɎɶȮǑȏǺUBSǶƲ►ɓȟɱɇș ǞƲ ǞƲɪɑɣɶǞȅ
ǦǶ ẲǠȒȉǵǮǶǉȑȅǢȚƳɔɩɶɞɎɶȮǑȏǺUBSǵǋǡȓȉƲɔɩɶɞɎɶȮᵀᴜ Bloomberg Commodity IndexSM ǲ
ǠȒǋǒǱȒɅɶȽȅǦǶ Ḹǵ Ʋר ȉͪרȅǦǶὈЋר ǠȒȉǵǮǶǉȑȅǢȚƳ 

S&Pϼ ᶮREIT ǵ ֗ǺǤǵ̀ʝўǵ ѫǶƲȷȽɱȾɶɇ ɕȠɶȸ ɓȡɈɱȵɡɩ ȳɶɑȵɶȸ Ȧɩ Ȧɩ ȵɶǓ Ǟǭǋ
ȅǠƳʢ UFJɲ ͬ ╛̝ ǶƲȷȽɱȾɶɇ ɕȠɶȸ ɓȡɈɱȵɡɩ ȳɶɑȵɶȸ Ȧɩ Ȧɩ ȵɶǯǵ Ǯֿ ǵ їɵ
ǲ ǠȒẤ ș ǞǭǋȅǠƳȷȽɱȾɶɇ ɕȠɶȸ ɓȡɈɱȵɡɩ ȳɶɑȵɶȸ Ȧɩ Ȧɩ ȵɶǶƲֿ ǵ їǲǒǒȒ
ǲ ǞƲǋǒǱȒ ǲᾍǞǭȉ ̑ș ǍȉǵǮǶǉȑȅǢȚƳ 
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