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ᶫ1 2018 ₴ ʝ ὄὑ Ṕ  

    ҧ ᶮ қ ʺᶦ  

IMF  
GDP %  

ᶫ2 2017 ₴1 Ẏ ᾦ̑♥  

    ѫᾛ₦ʣ ὄ ᾽  

      

ї  MSCIƲFRBƲBloombergȏȑ► Ὑ̸  

ᶮ ╛ǶMSCI EM ᷂ Ƴ ♅ȢɱɓɪǶ5₴ϼ5₴ ȷɭɁɕ 

  ɪɶɆƳЛǶ ɇɩ ᾍЛ ḹǵΙș Ƴ ɇɩ ǶFRBЏ ǵ 

  Broad ᾍ26 Ʋᾍϼ ᶮǶMajor ᾍ7 Ʋᾍ ᶮǶ 

  OITP ᾍ19 ǮƲ ΙǶ2018₴1 19 Ƴ 

 1 22 ǲIMF ᶮ Ḩ Ƕ ǵʫ

ǞșЏ Ʋ2018₴ǵὕ Ƕ+3.9%ǲʣ ʹ ǜȓ

ȅǞǦ ᶫ1 Ƴ ₴ ǲǒǘƲ Ẏǵ Ǔֺᶮ

ǲⅎǓȑǫǫǉǪǦ ǲқǏƲ ᶮǵ Ѱ

Ǯֿᶮ қ ǵЏ Ǔ ȅȑƲЋ̱Ǔ⅝ʣǙǜȓȒ

ẺǯǱȑȅǞǦƳȅǦẺ Ǔ ǖɤɶɫᶷƲǤȓș ǋ

ǲʴ ǵ ȒǜǓṔǞǭǋȒ ȉ ǨȅǠƳ 

ʝ Ṕ 2018 ₴ ʫ  

 Ϸǵԍ ǮƲֺᶮǯȉȦɋɩȬɶșדȇ ֻȢɱ

ɓɪ Ƕ► ʣ ȓǓ ǔƲ ╠ǔ ȈǲѼׄǔǱ

ᶪ Ǔ ǜȓȋǠǋǯ ὑǞȅǠƳ ᶮǓѫʣǙșƲ

ɤɶɫᶷǓ ᴇ ᾛș ȓǷƲ ѫʣ Ǔқ

ǞК ǲ ǯǱȑǏȅǠƳȅǦƲɆɧɱɕ Ǔ

Ḩ ▌ӓǲׄǘ ᵀ ǮᾍẆ▌ ỡһș▌ȈȓǷƲʫ

Ǳ ӓǲר ș⁪ǞǒǴǡ ǮǠƳ  

ᾍẆ  

 

 2017₴ǵ ⁸ḹǮ₡ǲʺ☻ǮǉǪǦɆɧɱɕẎ

ǵᾦ̑♥1₴ș ȑ ȒǯƲ ל͔ Ʋ ѫᾛ₦ʣ

Ʋ ɇɩὄǵ᾽ ǮǞǦ ᶫ2 Ƴ ᶮǵ Ƕ ȉ

Ȣɱɓɪ ♅Ƕ ȅȐǡƲѫʣǙǓ⁸ḹǵ ὑКǲǯǰ

ȅǪǦ ȉẎǔǋǯדǋȅǠƳ ᶮǮǶ►ѧ ꜠ǜȓ

ǦƼ ᶮѫʣǙș ǲ їқ ƽȉ ǲ ȖȑƲ

ʫ Ǳ Ẏș ǲẺ ǠȒ ṑǓ ǔȅǞǦƳ 

ᾦ̑1₴ ⁸ḹ Ẁӓ  

 Ɇɧɱɕ ȋ ″ֺᶮ ș ǏƲ►ѧ Ǳ

ǵ▌ǒǪǦ2017₴ǲ ȀƲ2018₴Ƕ ʝ Ǯ₫ș

ǘǦӽ ǮǠƳὕ Ʋ Ẏǵ Ǔֺᶮǲ ֗Ǟὑ

ǞǭǋȅǠǓƲ ᶮǶѫʣǙǯ ᵣƲɤɶɫᶷǶ

ȋ ᴇ ᾛƲʴᶮǶ ᶿҘƲ᷂

ἶɨȷȭǱǰʥ ᶦǶᾜǱǖǉȑȅǢȚƳ ♅ Ƕ

ǖ ǯǋǪǦⱲ ǵẀӓǲ ȉⱳ ǮǠƳ  

ʝ ḹלẀҲ  

 

ї  IMFȏȑ► Ὑ̸  

ΙǶIMF World Economic Outlook Update 2018₴1 ǲḨǬǖƳ 

  Ѽᶥ Ƕ2017₴10 ǯǵ⁪ƳCISǶ ᶮὤВֿ̱ ɎɩɆ3ᶮ ǖ 

  Ȼ ƲȠɓɨȩǶȳɍɧ̊ӳǮӔȠɓɨȩ ǖƳ 

 

2017 2018 %

1 20 1 25

NY 19,827 26,393 33.1
19,138 23,669 23.7

DAX® 11,630 13,298 14.3
MSCI 48,958 65,200 33.2

1.191 2.086 0.895
ƶ0.232 ƶ0.127 0.105
ƶ0.671 ƶ0.569 0.102
2.468 2.618 0.150
0.060 0.080 0.020
0.421 0.612 0.191
2.44 2.42 ƶ0.02
0.62 0.46 ƶ0.16
1.76 1.75 ƶ0.00

128.04 116.76 ƶ8.8
94.96 86.18 ƶ9.2
163.51 149.66 ƶ8.5
114.62 109.41 4.8
1.070 1.240 15.8

%

2

10

2017 2018 2019

3.7 3.9 0.2 3.9 0.2

2.3 2.3 0.3 2.2 0.4

2.3 2.7 0.4 2.5 0.6

2.4 2.2 0.3 2.0 0.3

2.5 2.3 0.5 2.0 0.5

1.8 1.2 0.5 0.9 0.1

4.7 4.9 0.0 5.0 0.0

6.5 6.5 0.0 6.6 0.1

6.8 6.6 0.1 6.4 0.1

6.7 7.4 0.0 7.8 0.0

1.3 1.9 0.0 2.6 0.2

1.1 1.9 0.4 2.1 0.1

2.0 2.3 0.4 3.0 0.7

5.2 4.0 0.5 3.8 0.5

CIS 2.2 2.2 0.1 2.1 0.0

2.7 3.3 ƶ 0.1 3.5 0.1
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 ⁸ḹ 6 ♥  
 ΙǑȏǺ ǞǶ2018₴1 25  

 ǞǶ► ὙǲȏȒƳ 

2 

 

ї  Bloombergȏȑ► Ὑ̸  

ԍ  

6 י6ִ ─ ⇔

23,669 24,000-26,000 NY 26,393 26,000-28,000

TOPIX 1,885 1,900-2,100 S&P500 2,839 2,800-3,000

600 399 390-440

DAX® 13,298 13,200-14,800

י6ִ ─ ⇔ י6ִ ─ ⇔

0.080 0.1-0.1 0.612 0.3-0.7

2.618 2.4-3.0 2.846 2.5-3.1

% %

י6ִ ─ ⇔ י6ִ ─ ⇔

109.41 104-116 34.75 31-39

135.64 132-146 1.710 1.6-2.0

87.81 81-95 5.88 5.4-6.4

80.14 73-87

י6ִ ─ ⇔ י6ִ ─ ⇔

REIT 1,762 1,650-1,850 S&P REIT 1,193 1,200-1,300

י6ִ ─ ⇔

WTI 65.51 50-65
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β

2010 100

 ǶẺ Ǳ їǲ ╠ǜȓƲ ẎḨ Ǔ ǋǭǋȅ

Ǡ ᶫ1 Ƴ Ҳׄ ǵʝ CIǲȏȒǯƲ ₴11

Ǯ Ẏ Ƕ60ɳ ǲЊǪǭǑȑƲ ₴1 ȅǮ

ẎǓ ǘǷ ♥ ǯǱȑȅǠƳҥϐ Ƕʝ ǯ

ǞǭǑȑƲẕ Ƕ1993₴11 ̊ ǵ̭ ǮǉȒ

2.7%Ʋ ҧ ˲Ί Ƕ1974₴1 ̊ ǵ ǜǮǉȒ1.56Ί

ǯǱȑƲ͑ ʥ Ǔ ǯǱǪǭǋȅǠƳ 

 ǦǧƲ̔ ǵᶮКǿǵ ♅ Ǔ ȅǪǭǋȒǯǶ

ǏȅǢȚƳ ρ Ƕⱦ ǲʣׄǔǮǠǓƲ ֞

ǶК ǲɒɶȭ ǓǉȑȅǠ ᶫ2 Ƴʝ ƲẆ ǶȠ

ȶȠׄǘʴⱲǲ ǮǉȑƲ֞ ǵל Ǳ ȆʣǓȑ

ǒȐǶ Ƕ▌ǖǭȉᶮКǮǱǒǱǒ ӓǞǔȓǱǋ

ǓȆǭǯȓȅǠƳ ₴ ˲֥Ǔ ᾜǠȒǱǒƲǋǒ

ǲɕɧȷ ș ǠȒǒǓ ǵ ₴ǵ Ǯǉ

ȑ ᶫ3 Ʋ ᷀ ǵ╠ǔʣǙǓᶩ Ǳ ǲƲ ʣ

ș ѰǢǝȒș♬ǱǋǯǋǍǵǓ ὕǮǠƳ 

Ẇ ͑ Ҙ ֝ Њ  

 

їʺᾚ ᶥⱥ  

ֺᶮ  

˲ ʥ ̝ ᾍꜘ  

3 

ᶫ1 Ẻ ї ṔқḨ  

Ẏᾯ  

  

ᶫ2 ʫ  

                 Ḭ ֞  

  

ΙǶ ї Ǔ2017₴11 Ʋ › Ǔֿ₴11 ὕ Ʋֿ₴12

ɵ2018₴1 ˔ ǵ̤ǺǮ├ ѝ Ƴ 

ї К ↑Ʋ ȏȑ► Ὑ̸  

 

 

ΙǶ2017₴11 Ƴ 

ї К ↑ȏȑ► Ὑ̸  

 

 ǵ ᾛᶥ ǵǦȈǲƲ ẆǒȐ͑ ǯ ș

ᶮКǲ֝ȑ ȇⱳ ǓǉȑȅǠƳ ˘ ὄΊ Ƕ

► ǒȐǚǵ ǲ֝ȑ ȚǮǑȑƲ Ƕ˔ ̊ʣǯ

ǏȅǠƳ Ʋȱɱɑɉȋ ↄǱǰ ǮẉǖǵẆ

ᶮ˲ҥϐ ș ǒǘȒȏǍǲǱȑƲ ˬᶷșʴⱲǲ Ẇ

ǒȐҥϐ ǵ֞ǘЊȓǓל ẎǞǭǋȅǠ ᶫ4 Ƴ2016

₴Ƕ ₴ ˲֥68ʠ˲ ǲᾍǞẆᶮ˲ҥϐ Ƕ18ʠ˲

ṔқǞǭǑȑƲᾱ̮ ṑȋ Ѱ ᴇǱǰ̱ѰǓǜȐǲ

ǏǷƲ˲֥ ǵẉǖș ǍǚǯǓ֯ ǲǱȒǮǞȎǍƳ 

 ȅǦ ǵ ὰǱ Ͻ Ʋ ӓƲ ὄǵ ǜș

ǲ Ẇᶮ˲ὖǓלṔƲȢɱɎȤɱɇ ǶᶮК

ǵ ӓǲẎǔǖר ǞǭǋȅǠ ᶫ5 Ƴ ↑ǵ Ƕ

ὖ ș2020₴ȅǮǲ4000ʠ˲ 2017₴Ƕ2869ʠ

˲ Ʋ ὖǵ ș8ϺЛ ֿ4.4ϺЛ ǯ ȈǮǠ

Ǔ ֯ ǯ ǏȅǠƳǠǮǲ Ƕʫ ǵ Ͻϼ

ᶮƲOECDқ ᶮǵǱǒǮ ᶮǲ Ǘ ẎᶮǯǱǪ

ǭǋȅǠ ᶫ6 Ƴ˹♥ǶǚǍǞǦ ẆǒȐǵ͑ ɵ

ǲᾍǠȒȢɱɓɧ ρǓ ǯǱȒǮǞȎǍƳ ּׄ  
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ֺᶮ  

ᶫ3 ₴ ˲֥ ᾜ  

 

ᶫ4 ͑ ҥϐ ʥ  

Ẇᶮ˲ҥϐ Ṕқ  

4 

    

ᶫ6 Ẇᶮ˲ Ͻὖ Ͻ  

Ѱ ᴇ Ẏ ̤ ̈  

ᶫ5 Ẇᶮ˲ὖ  

֝  

2016      2015    

ΙǶ2016₴10 Ƴ 

ї Ԍ ҥϐ ȏȑ► ̸  

 

Ẇᶮ˲ Њ ǵᾍ ǶOECDқ ᶮƳ 

ї Ͻ⅍ƲUNWTOƲOECDȏȑ► Ὑ̸  

ΙǶ׀ Ǔ2016₴Ʋ ₴ ˲֥Ǔ2017₴Ʋ2018₴̊ Ƕ ΙƳ 

ї К ↑Ʋ ҵ Ʋᶮ ̝ͪ ɵ˲֥ᵂ ȏȑ► Ὑ̸  

ΙǶ Ẇᶮ˲ὖ Ǔ2017₴Ʋ ᾱ̮ ǵᶮКǮǵ ї
Ƕֿ₴1-9 Ƴ 

ї  Ͻ⅍ƲК ↑ȏȑ► ̸  
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ї  ᵀҵ ȏȑ► Ὑ̸  

  
 

 ᶮ ǵһǋǲ ȑǶ ȐȓǡƲ˔ șʣᶥȒ Ẏ

Ǔ ǋǭǋȅǠ ᶫ1 Ƴ ẺǱ һȋ ͔ʣ ǲ̢

Ǎ Ⱳ ǵ ᵎș ǲƲᾛṸṸʣǶḬ ǲṔқƳ

GDPǵ їǲ̓ ǜȓȒ2017₴10-12 ȱȠᾛṸṸʣ

ǖ Ҳ Ʋ┴ ɵᶸ ᴜƲȪȻɨɱ ǶѼ ₴

+8.2%ǯẎǔṳ̈̄ǺƲΉ˲ ǵẺ ǜș ᴰǞȅǞ

Ǧ ᶫ2 ƳȅǦƲ1 ȏȑ ӓǞǦ2017₴10-12 ̔

ǮǶ ẺǱ Ǔ ǕƲ Ҳȉ ӓ

ǞƲ2017₴12 › ǶẎ₦ǲṔқƳК Ƕ͒ ǯ

ǞǭҘ▌ǖƲ2017₴10-12 ὕ GDP Ѽ ₴ Ƕ

Ѽ ǲ ǔƲ+3%ְǵ Ǔ ȅȓǭǋȅǠ ᶫ3 Ƴ 

 ₴ ǘ̊ ȉƲ̔ ɵὤ ǵ ǶВǲ

Ǯǵ ș ᶫ4 ƳқǏǭƲ Ѱ ǵ

2017₴12 22 ș֞ǘǭƲ̔ ǲȏȒ ɵ ʦǵ

╠ʣǙȋ ǵ ẎƲẎḌ ǵ ȉ ǋǮǑ

ȑƲ қ ǿǵ ♅Ƕʝ ǯ ȅǪǭǋȅǠƳ 

  

̭ ♅ ʣ  

Ẻ ʝ қ ♅ 

ֺᶮ ᶮ  

Ѱ  
     Ҳׄ ֗  

 ʝ ƲẺ Ǳ ȋ⅝Ḭǋ ǵ ẎǯǶᾍ ǲƲ

2017₴12 ͔ǶƲẀҲǓẎǔǋȦɋɩȬɶǯ

ᴜș ǋǦȱȠ ͔Ǔόǒǲқ ȉƲ ֻ ͔ǶѼ₴ֿ

Ǯ̤Ǻ Ǔȋȋ ᶫ5 Ƴ12 ₳᷈ ȉ ȋǒ

Ǳʣ ǲ ȅȑƲFRB ρ ˗̝ ǶƲ ǒǫ

Ǳ ╠ Ȉ ₴ǯֿ ǲ0.25%₦Ǯ₴3ᶥǵ

ѫʣǙ șḬ ǞƲ Ẏǵ ǏǯȉǱǪǭǋȅǠƳ 

 ǞǒǞƲFRBǓ17 ǲЏ ǞǦ᷂Ӣ Ḹף ɗɶ

ȶɣɔɁȭ ǮǶƲ ʣ ᶿҘǵ ȅȑȋƲʝ ᷂Ӣ

ǲǑǘȒ̔ ǵ Ṹ͔ ǵʣ ș ƳȅǦƲẺ Ǳ

ȋ Ѱ ǵ ș֞ǘǦ ǵ ᵎȋ

Ϸǵɇɩὄɵԍ ǵ ș ǲƲȢɱɓɪ ♅Ƕ

ʣ Ḩ ǲ ǟ ᶫ6 ƲȢɱɓɪᶿҘǿǵ Ƕ▌ȅǪ

ǭǋȅǠƳȢɱɓɪ ǵϺǞǓ ᷀ӓǠȓǷƲFRBǲ

ȏȒ ╠ ȈɘɶȷǓқ ǠȒ֯ ˔ȉר ǜȓƲǤ

ǵҲׄǓ► Ẏǵ ǯǱȑǤǍǮǠƳ ּ  

 

 

 

5 

ᶫ1  ˗Ѽ˔ ʣᶥ Џ  

ᶫ2  ͔ ʣ  

                         һ Ṕ Ή˲  

 

 β 
 

                 β  

ї  Bloombergȏȑ► Ὑ̸  

 ΙǶ2018₴1 24 Ƴ 

 ΙǶ2017₴12 Ƴ 
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ΙǶɝȵȪɱẎἶ ♅Ȣɱɓɪ Ǔ2018₴1 Ʋ 

  FRB5₴ϼ5₴ ɔɪɶȭɵȢɶɔɱɵȢɱɓɪ Ǔ2018₴1 19 Ƴ 
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-

(%)
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ї  ҥϐ ȏȑ► Ὑ̸  

  

ї FRBƲɝȵȪɱẎἶȏȑ► Ὑ̸  

ֺᶮ ᶮ  

ᶫ3   2 3ᶤӭ 2017₴ 4ᶤӭ  

            Ѽ ₴ +3%ְ  

ᶫ4   

6 

ᶫ5   ͔ ̤ ͒  

ᶫ6    ὤ ⁸ḹ ♅ В ʣ  

 GDP  
 

ї  ᵀҵ ȏȑ► Ὑ̸  

 ΙǶ2017₴7-9 ὑΙ Ƴ 

  
 

ї  ISMƲɝȵȪɱẎἶȏȑ► Ὑ̸  

 ΙǶISM Ǔ2017₴12 Ʋ 

   ɝȵȪɱẎἶ ͬ Ǔ2018₴1 Ƴ 

 ISM  

βȱȠ: ᴜɵȦɋɩȬɶș ǖ 

  

 ΙǶ2017₴12 Ƴ 
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ֺᶮ ″  

7 

 

ʴ RKSB  

″ Ḭ  
 ᶮ ͔  

͔  
      

ᶫ1 ″ Ḭ  

  
 

ᶫ2 ᶷ ͔ʣ ї  

 
 

 

ї ″Ỗᴣ̝ȏȑ► Ὑ̸  

                               ї Bloombergȏȑ► Ὑ̸  

 Ḭ Ǳ ″ ƲɤɶɫᶷǵȆǱȐǡEU ″ ֻ

ǒȐǵ BREXIT ǲׄǘ˧ ǠȒ ᶮȉ►ѧ˔

ǲ֚ǞḬ ǲ ẎƲȷȤȥɶɅɱȋɌɩȤȥɶǯǋǪǦ

Ӕ ᶮȉḬ ǲ ǞǭǋȅǠ ᶫ1 Ƴʝ ͔ǲ

ǞǭǶȅǨȅǨƲ Ϸǵɤɶɫᶷ ͔ʣ ǶѼ

₴ +1.4%ǯ ȒȖǡȉƲ ᶮǶBREXITǲ̢Ǎᾍɤɶɫ

ᶷ ǵϼ ǔʥ ǒȐʝ ὄǲ Ȗȓ

͔ʣ Ƕֿ+3.0%ǯ ʴ BOE ǵ ͔ ɪ

ɱȶʣ ǲѮ ƲӔ ǮǶȷȤȥɶɅɱǓȋǶȑֿᶮʴ

RKSB ǵ ͔ ǲȂȃѮ ǞǭǋȅǠ ᶫ2 Ƴ 

 ǚǍǞǦʴƲ ȉ Ǳᾯ ș ǏǭǋȅǠƳ

ECB ″ʴ Ƕ Ǳ ͔ʣ ᶿҘș ǲ⁸ḹǮ

ȅȒ ╠ Ȉ ǵ Ǟǲ ҘƲBOEǶ

BREXIT˧ ș ǲ ὄǲȏȒ ͔ʣ ᶿҘǵ

ӓș Ǟ Ǳ ᵣș ǍǯȆȐȓȒʝ Ʋ

RKSBǶ ╠ Ȉǿǵ ș ǞǭǋȅǠ ᶫ3 Ƴ 

 ȷȤȥɶɅɱǵ ₴7-9 ὕ GDPǶѼ +0.76%

₴ +3.1% Ʋ⅝ḬǋΉ˲ ǲқǏ ǵқ Ǔ

șǘȚ╠ƲǤǵһǋǶɇȢɂșуǕȅǠ ᶫ4 ƳʴǮ

ȉ ρ ǶḬ Ǳ Ẇ ǵּאלרș֞ǘᶮẆǒȐǵ

֞ ǓѼ₴ +9.0%ǯһǋǓǉȑȅǠ ᶫ5 Ƴ

͔ʣ ǓȂȃ ǲ ǞǭǋȒ˹ƲRKSBǶ ₴

12 ǵ ֻ̝ǮƼ2018₴Ẕǲ ȋǒǱѫʣǙș

ỒƽǯǞȅǞǦƳ ǲ ₴ Ǯ ș ǏǦᶮψ ЊǮ

ǶƲ2019₴Ѽӭǲ ʴǠȒRKSBͪ ǵᶮψǵϬ Ʋѫ

ѝǵП ș˹₴ѧȈǒȐѼΏǞǮὕ ǠȒǯǞǭǋ

ȅǠƳRKSBǶѫʣǙǲׄǘ һǲЊǪǭǋȅǠƳ 

 ̪ǞRKSBǵ ₡ӓɕɫȹȷǶ ₡ǲ ȋ

ǒƲ₴ẔǒȐǵ╠ ȈǶ ǞǋǯȆǭǋȅǠƳɤɶɫᶷ

ǯ ͜ǵ ǋȷȤȥɶɅɱǓѫʣǙșϼ ǜǢȓ

ǷƲ ѫ⁪Ẁӓǲ Ǟ ὤǵɤɶɫṸȑȷȤȥɶɅ

ɱɵȭɫɶɈ ǋǓ ѮƲ ș ǜǢȒּזȓȉǉȒ

ǦȈǮǠƳȅǦֿᶮ ͔ʣ ǲǶ ὄǶⱳ ƲRKSB

Ƕǚǵȶɪɱɜǲ ȇǯȆǭǋȅǠ ᶫ6 Ƴ Ⱪ῎  

ΙǶ2017₴12 Ƴ 
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ᶫ4 Ḭ  

GDP  
  

ᶫ5 Ẇ ֞ Ḭ              

 

ᶫ3 ѫʣ ׄ ᷂ Ồ 

 
 

 

ї Bloombergȏȑ► Ὑ̸  

ᶫ6 ᾛᶮ їʺᾚḌ  

        ᶮ ὄ ͔ʣ ⱳ ̏ 

MSCI  
 

                

        ї Thomson Reuters Datastreamȏȑ► Ὑ̸  

ΙǶ2017₴11 Ƴ ΙǵѼ₴ Ƕֻ Ǔ+7.5%ƲᶮК֞
Ƕ+5.6%Ʋ Ẇ֞ Ƕ+9.0%Ƴ 

     

        

       ї ȷȤȥɶɅɱ ᾯȏȑ► Ὑ̸  

ΙǶ2018₴1 24 Ƴ 

                                  ї MSCIƲBloombergȏȑ► Ὑ̸  
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 12 ǵ Ƕ▌ǋКὦǮǞǦƳ ǶѼ

+3.47ʠ˲ǯ⁸ḹ˔ ֿ+1.5ʠ˲ șʣᶥȑƲ2016₴10

̊ Ƕ15ɳ ǵṔқǯǱȑƲ1993₴5 ǒȐ94₴7

ǵ ̈ ǵ ṔǯǱǪǭǋȅǠƳẕ Ƕ

5.5%ǯ⁸ḹ˔ 5.4% șʣᶥǪǦȉǵǵ ᶫ1 Ʋҥ

ϐ֓қ Ǔ65.7%ǯ11 ǵ65.5%ǒȐʣ ǞǭǋȒȉǵǮ

ǉȑƲ ǋКὦǮǶǉȑȅǢȚƳ2017₴7-9 ǵ Ƕ

ӓḨ ǵ⅝ ǨȉȆȐȓǭǑȑ ᶫ2 Ʋ2 21 Џ

ǵ10-12 ǵ Ǯқ Ǔ ǮǔȒǒ ǮǠƳ 

 11 ǵ ֛ ǶƲ˔ ǵ5.5Ϥ ɇɩǵ Ἤ˔

ǲᾍǞƲ6.28Ϥ ɇɩǵ ἬǯǱȑȅǞǦ ᶫ3 ƳѼᶥ

10 ȉ1.1Ϥ ɇɩǵ ἬǒȐ3.02Ϥ ɇɩǵ Ἤǲʹ

ǜȓǭǑȑƲ2ɳ ǵ ἬǮǠƳ їǓѼ₴

Ơ0.7%ǯǱȒʝ Ʋ ЊǶֿ+9.4%ǯḬ ǱǚǯǓ

ǮǠƳ͔ ᶦǵ◙ ȉǉȑȅǠǓƲ10-12 GDP

ǲ ЊǓɜȢɈȷ◙ ǠȒ֯ ǲר ǮǠƳ 

Ϸ ͔ ►ᾯ˔ ʣᶥ  

ҥϐ⁸ḹ Ḭ Ἤ  

Ṕ ̈  
͔ ╠ Ḭ  

 ʺ їᴜǮǉȒ ǶƲʴᶮӔ Ǯǵ ṑᾍ ǲ

ȏȑ˹гἳǵ Ƕ ǪǭǋȒǯȆȐȓȅǠǓƲ͔ Ƕ

͒ ǯǞǭḬ ǲ ǞǭǋȅǠ ᶫ4 Ƴ Ϸǵ

͔ Ƕ74.70 ɇɩǮǠǓƲ12 ǲȨɶȷɆɧɨȠ►ᾯ

ǓЏ ǞǦ ǵᶤӭ ɪɛɶɆǮǶƲ╠ǔ ǔ

Ǳ ǞǓ ǜȓȅǞǦ 2018₴ 49.5Ÿ52.6 ɇɩƲ

2019₴ 49.0Ÿ48.8 ɇɩƲѼᶥǵ˔ Ƕ2017₴9

ƳʴᶮӔ ǵ ṑᾍ Ƕ3 15 ȅǮ ǖǚǯƲɔɧ

ȶɩ ῇǮǵ ǓṔǏȒǯǵ ǞȉǉȒǦ

ȈƲ˹♥ǵ ǵʤ ǲǶ Ǔⱳ ǯȆǭǋȅǠƳ 

 1 31 ǲ2017₴10-12 CPI ͔ ǓЏ ǜ

ȓȅǠ ᶫ5 Ƴ ϷǶƲ͒ ǯǞǭʴ 2-3%

șʤᶥȒ ǲǉȑȅǠǓƲҥϐ⁸ḹǵ ᵎȉ ǋǭǋ

ȒǦȈƲ♦ƵǲȢɱɓɪ ǵқ Ǔ˔ ǜȓȅǠƳ⁸ḹ

Ǔ ȑ ȇ2018₴8 ǵѫʣǙ ǶѼ ǵ45.4%ǒȐ

ϷǶ56.8%ȅǮʣ ǞǭǔǭǋȅǠƳ Ῡ  

ᶫ2 ᵎḨ ֞ ᵎ ♅ 

2017 ₴10 - 12 2 21 Џ  

 ᶫ1 ẕ ʣ  

ҥϐ֓қ ʣ Кὦ  

  

ї  ȨɶȷɆɧɨȠ ᾯȏȑ► Ὑ̸  

 ʥὈЋ ǶƲ ǲᾍǠȒɓɩȽȢɞȋ қǵҥϐ ̝ 

   ș ǞǭǋȒҥϐ ǵҊֻƳ 

ї  ȨɶȷɆɧɨȠ ᾯȏȑ► Ὑ̸  
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ᶫ3 ֛ 2 Ἤ 

2017 ₴10 - 12 GDP ◙  

ᶫ4 ͔ ╠ ʣ  

Ϸ ►ᾯ ˔ ʣᶥ  
ᶫ6 2 9 Џ  

ᶫ5 ʴ ʤᶥ  

2017 ₴10 - 12 1 31 Џ  

  

 

0

1

2
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4
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7

8

2004 2007 2010 2013 2016

%

+2 3%

2017 7-9
+1.8%
+1.8%

2016 8 2 1.5%

ї  ȨɶȷɆɧɨȠ ᾯȏȑ► Ὑ̸  

 ᵀᴜ͔ Ƕ ɇɩ┴ǭǮ їᴜ ǵ͔ ș їȤȥȢɆǮ 

        қ ₳᷈ǞǦΙƲ2015₴7 ǒȐ2016₴8 ǵ₳᷈ș100ǲ ӓƳ 

   ΙǶ2017₴12 Ƴ 

ї  ȨɶȷɆɧɨȠʴ ƲȨɶȷɆɧɨȠ ᾯȏȑ► Ὑ̸  

 ȱȠ ͔ǶẀҲǵẎǔǋᴜ ș ǋǦΙƳ 

 %  

ї  ȨɶȷɆɧɨȠʴ ȏȑ► Ὑ̸  

 GDPǶ₴₳᷈Ʋẕ ǯȢɱɓɪ Ƕ₴ ǵΙƳ 

   ǶѼᶥǒȐǵẀ Ƴ 

2017 2018 2019
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ї  ȨɶȷɆɧɨȠ ᾯȏȑ► Ὑ̸  
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ʴ  
ᾍ ̵꜠ ↑ 

 ǲȏȑƲ᷂Ḣ ǲ ǵ ȉ Ȑȓȅ

ǠƳ͈ǏǷƲᶭὑ ǶЋᶮǮ ȓǷ ӓǵʝ Ǯ

ǠǓƲ ǵƼʝₑʝ ƽǲ ȖȒ᷂ḢǮǶ⅝Ḭǖ

ǞǭǋȅǠ ᶫ3 Ƴ ѩǮȉǚǍǞǦ ↓⁪Ƕ

ẎƲ ǮǶ ҈ ρ ǵ̭ Ǔ ǖʝ Ʋ

ǵ ǓⅎǖḨ℅ ǮȉǉȒ Ҳ ȋ ʣǲׄר

Ǳϼ ǵ Ƕ șͪǪǭǋȅǠ ᶫ4 Ƴ

3 ǮȉƲʥҲ ┴ Ṳ̌Ǻ ȇʝ ƲȢɱɓɧ

ȋ ӣ ử ǯǋǪǦ᷂ ӓȋᶮר ǵ

ׄʣǲʥ֯ Ǳѝ Ƕ Ǔ ǋǭǋȅǠ ᶫ5 Ƴ 

 ̀ Ʋ Ǳ ᾍ ǲȉ̵꜠ǶǱǋȏǍǮǠƳ

ϷƲʝ ⁸Ǯ̮ὁ Њ Ѱ ș ᴇǠȒҲǔǓ Ȑ

ȓƲ ꜠ǜȓǦ̮ὁ⁸ ǲ ȈǓǒǒȑǫǫǉȑ

ȅǠ ᶫ6 ƳǚǵǚǯǶƲὤ ὤЕǱǰ ǵ̭

ǯǋǍ ș֝ȑ ǖʝҞǯǱȑƲ GDPǵ 4ҊșӸ

ȈȒΉ˲ ǵὄὑǲȉὫʦǠȒ ȆǮǠƳ  

11 

ᶫ1 2017 ₴ ὕ GDP +6.9%  

    ₴ ̤ Ѽ₴ ʣᶥ 7₴  

 GDP 
 

ᶫ2 ҈  

    › ʤ ᶿҘ ► Ἥ  

     

ї  ʴᶮᶮὤ ᾯȏȑ► Ὑ̸  

͛ӓǵǦȈ 1 ΙǶ+4.4% Ƕ Ƴ 

  ΙǶ2017₴10-12 Ƴ 

ї  ʴᶮᶮὤ ᾯȏȑ► Ὑ̸  

 

 2017₴10-12 ǵὕ GDPǶѼ₴ +6.8%Ʋ ₴ǮǶ

ֿ+6.9%ǯǱȑȅǞǦ ᶫ1 Ƴ ₴ Ƕ7₴ǽȑǲ

Ѽ₴șʣᶥȒǱǰƲʴᶮ ǵ⅝ḬǜǓП ǜȓȅǞ

ǦƳ ѩǮǶ ҈ ρѹ Ʋ ṑ Ѱ▌ӓƲʥҲ ⁸

ѰǯǋǪǦ ǵ◙ Ǯ › ɵ┴ Ǳǰ 2

Ǔ2016₴:Ѽ₴ +6.3%Ÿ2017₴:+6.1%ǿ ǠȒʝ

Ʋȳɶɑȷ Ǳǰ 3 Ǔֿ+7.7%Ÿ+8.0%ǯ ȋ

ǒǲқ ǞƲЋ̱șʤ ǏǭǋȒ ἧǓǍǒǓǏȅǠƳ 

 ǦǧǞʣ ǵ ǶƲ ↑ǵʴ ǒǫ ȒǕ

Ǳǋ ǮǉȒǦȈƲ˹♥ȉ Ʋ ȋȹɟɱɆǱǰ

ѝ ǿǵ ᶿҘǶ ȒǯȆȅǠƳǜȐǲ ₴Ѽӭ

ǲǚȓȐǵѝ ȉדȈ Ǔʝ ǲқ ǞǦ֚ҲǮƲ

˹₴ѼӭǶ Ǔȋȋ▌ȅȒ֯ ȉǉȑȅǠר ᶫ

2 Ƴ Ћ̱ǲӸȈȒ › ǵ Ṷ̌ʤǞǦǯǶǋǏ

2017₴Ƕ׀ GDPǵ34% Ʋ◙ ǶẎǔǖ ₴ǵὕ

ȉ+6.5% ↓ǿ ǠȒЏ ẎǓ ǋǯȆȅǠƳ 

  
3  

ԍ ǵɅɶȽǵȆ2015₴3 ̊ Ƴ 

  ΙǶǠȀǭ2017₴12 Ƴ 
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ᶫ3 Ћ̱ ᶭὑ ӓ  

    ʝₑʝ ᶷ ⅝Ḭ Ṕ ӽ  

ᶫ4 Ѱ ʝ  

    Ҳ ͪ  

12 

ᶫ5 3 ̤ ↓⁪  

    ̝ѝ ѝ  

ᶫ6 ʝ ⁸ ̮ὁ Њ Ѱ ᴇ  

    2 3 ⁸ ̮ὁ͔ ᶥⱥ Ϻ  

     
  

70  

ї ʴᶮᶮὤ ᾯȏȑ► Ὑ̸  

Ʋӣ Ʋ ӓ ȷɛɶɂ ử Ƕֺ ǵ̤Ǻ ș2011-17₴ǵ  

  Ǯқ ₳᷈ǞǦΙƳȢɱɓɧǶ Ҙ ǖɗɶȷƳ 

  ΙǶǠȀǭ2017₴12 Ƴ 

ї ʴᶮᶮὤ ᾯƲBloombergȏȑ► Ὑ̸  

ї  ʴᶮᶮὤ ᾯƲCEICȏȑ► Ὑ̸  

 3  
 

ї ʴᶮᶮὤ ᾯȏȑ► Ὑ̸  

 2  
 

1 2 3 ⁸ǵѝ ǶBloombergǲȏȒƳ 

  ΙǶ2017₴12 Ƴ 

ᶅƲ ᶅƲ ͬ ἧ ᶅ2012₴1-2 ̊ ǯ 

  Ƕֺ ǵ̤Ǻ ș2011-17₴ǵ Ǯқ ₳᷈ǞǦΙƳ 

  Ҳ ǵΙǶ2012₴1-2 ̊ Ƴ ΙǶǠȀǭ2017₴12 Ƴ 

18 ᷂ӢǵΙǶֺ ᷂Ӣǵ̤Ǻ ș2011-17₴ Ǯқ ₳᷈ǞǦΙƳ 

  ΙǶ2017₴12 Ƴ 
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ї  MSCIƲBloombergȏȑ► Ὑ̸  

 ᷂ ʴᶮǶ ɇɩ ɗɶȷƳ1 25 Ƴ 

2018 1  MSCI  

MSCI AC  

ї  MSCIƲBloombergȏȑ► Ὑ̸  

 ΙǶ2018₴1 25 Ƴ 

 

ї Bloombergȏȑ► Ὑ̸  

 ΙǶ2018₴1 25 Ƴ 

 1 ȉʫ ǲ ǯǱȑȅǞǦ ᶫ1ʣ Ƴϼ ᶮǮ

ǶƲ ᶮȋȨɶȷɆɧɨȠǓ ₴12 ǒȐ˹₴ѧǲǒǘ

ᾍ ǲ▌דȚǧ֚ҲȉǉǪǭ̤Ǻ ȆȅǞǦǓƲ

ɤɶɫᶷǓ ǪǭʣΙș ǍǱǰ ẺǮǞǦƳ ᶮȉ

Ẻ ș Ʋ ǲʴᶮ Ƕֿᶮ ǵὄὑǽȑǯ ►

ᾯǲȏȒʥҲ ⁸ḹ╠ǔ Ȉ ǲʝ ᴇǵҲǔǓ Ȑ

ȓǦǚǯșẺ Ʋʣ ɒɁȿș ȈȅǞǦ ᶫ1ʤ Ƴ 

2018 ₴1 ֺᶮ ╛ ʣ  

ᴇ ʹ ʥ֯  

ᶫ1 2018 ₴1 ʫ Ḩ  

 FRB ρ ˗̝ ǲ ǔƲECB ″ʴ ȋ

ȉї֥ ᴇʹ ǲ ǖ ǒ ǯǵד

ȉ ʣǞȅǞǦǓƲ1 ǵֻ̝Ƕ֙ ǯȉǤȓǲ șѴ

ǠКὦǮǞǦƳ Ƕ Ẻȉ ⱲǵȢɱɓɪ Ǔ ǲ

ǋǱǒї֥șלǙǷƲ ꜠ș ȈǒǴȅǢ

ȚƳ2 ǲ ̱ѰǯǱȒFRBșדȈƲ►ᾯǓ ᴇʹ ș

Ȑǡ ȈȐȓȒǒǓ ǵ ǯǋǏȅǠƳ  
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24,000

26,000

2017 2018

₳᷈ ͔ 5 ʣ  

Ẇ ὤ Ṹ Ҳׄ ‼ֳ ᾽  

 ̔ ǵ2018₴↓ ǿǵ ♅Ƕ▌ǖƲ ͔ǵʤ

Ǐ ᶦǲǱȒǯȆȐȓȅǠƳ ȉ˘ Ṕ Ǔ˔ ǜȓ

ȒǦȈƲ ₳᷈ ͔ǵʣ ̵᷂ǶǉȒǯ ǏȐȓȅ

ǠƳ̀ Ʋ ǮǶ͒ ǯǞǭ Ẇ ὤǵṸ ǯ

ǵETF ЊȓǓ ș ǪǭǋȅǠƳʫ ǲ ╛⁸ḹ

Ǔ ǯǱȑ ̔ ǵ ˔ ǓẎǔǖ ᵎǠȒǱ

ǒƲ Ẇ ὤǵṸȑ ǋǶ˧ ǞǤǍǮǠƳ ּׄ  

 1 ǵ ₳᷈ ͔ǶѼ +4.0%Ʋ5ɳ Ǯʣ

ǞȅǞǦ 25 Ƴ ᶮ ǵʣ ȋ̔ ǿǵ

♅ǒȐ ╛⁸ḹǶḬ ǯǱȑȅǞǦƳ₴ ǘǶ ₳᷈

͔Ǔ3 Ǯ1,085Лʣ Ʋ23 ǲǶ1991₴11 ̊ ǵ2

ʠ4ӧЛְǲˆȒǱǰʣΙǶўȑʣǓǪǭǋȅǠƳ̀ Ʋ

⁸ḹǮẎ̔ ǵ˹₴↓ ὑɪɶɆ110Л18 ȏ

ȑЛ Ǔ ǠȒǯƲ ǯǱȒḹ ȉȆȐȓȅǞǦƳ 
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2016/01 2017/01 2018/01

ᶫ2 Ẇ ὤ Ṹ Ṹ ˧  
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ї  Bloombergȏȑ► Ὑ̸  

 ΙǶ2018₴1 25 Ƴ 

NY  

ї  Bloombergȏȑ► Ὑ̸  

 ΙǶ2018₴1 25 Ƴ 

ї  S&PƲBloombergȏȑ► Ὑ̸  

EPSǵὕ ΙǶ2017₴7-9 ȅǮƲֿ₴10-12 2019₴10-12  

  ѝ ǶS&Pǵ˔ Ι 2018₴1 18 Ƴ 

  S&P500ǵ ΙǶ2017₴12 Ƴ 

 S&P500 EPS  

 1 ǵ ᶮ ╛ǶʣΙ ǋǵһǋșǜȐǲṔǞǦӽ Ǯ

ǞǦ ᶫ3ʣ Ƴ₴ ǘǵẎὲ ǲȏȒ ǿǵ◙ ȉ

꜠ǜȓȅǞǦǓƲ1 ǵὤ ̔ Ⱳ ș Ȓ ȑǶ

ὑ ǲǯǰȅȒǯȆȅǠƳ19 ǲ ўȓǯǱǪǦ

ὑ˔ ǵ├ Ӳ Ǔ Ǟʝ ǲ ↑ Ǔ ǞǦ

ḹ 20-22 Ǯȉ⁸ḹǓ₳ ǜșͪǪǦȏǍǲƲ₴

+3%ǵ ș ǲ ǯȉǋǏȒ ǮǠƳ 

2018 ₴1 ᶮ ʝ қ  

 Ѱ Ǯ ˲ ♬ ǵ ҧ ȉ

♅ǜȓƲ2018₴ǵ˔ EPS S&P500 ǶѼ₴ +20.7%

ǯẺ ǧǪǦ ₴ ֿ+17.4% șȉʣᶥȒǱǰ̔

ǞǶ ȒǜșṔǞǭǋȅǠ ᶫ3ʤ Ƴ11 ǵʴ

ș Ǐ ̝Кǵ ǘ╠ǔǓ ӓƲ2 8 ǲПǺ ў

ȓǯǱȒ ὑ˔ ǵ├ ș‴ȑ ˍȉ˔ ǜȓȅǠǓƲ

Ḩ ș ǠȅǮǲǶ ȐǱǋǯ ǏȅǠƳ  

̝К ˕ ╛⁸ḹ ◙ ὑ  

ᶫ3 Ѱ ὕ ̔ ʝ ᵎ 
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%

/
2017

β 2018 1 11

28.7

23.1

16.5

13.8

4.7

ᶫ4 ″  

          ʫ ⁪  

ї  Bloombergȏȑ► Ὑ̸  

 

 1 ǵȷɆɁȭȷ ɦɶɫɁɏ600 Ƕ+2.41% 1

25 ǯƲ NYȾȤ ֿ +6.77% Ʋ ₳᷈ ֿ

+3.97% șʤᶥȑȅǞǦƳ ″ ǵɏɓȧɶɜɱ

ȷǶ ǵǤȓșʣᶥȒȉƲɖɩȷȯȠȋIT Ḹ

ȹȭȽɶ Ƕ ᶮǲẎǔǖҜ♥ǞȅǞǦƳ̪ǞƲȢ

ȽɨȠʺ ͔ ǵ Ƕ+8.5%ǯẺ Ʋ3 ǵ

ǲǭ ˍǱǞǯǵ Ǔ ǋșᴀǺ Țǧ ẺǮǠƳ 

″ ͔ Ҝ♥ Ẻ  

 ʫ ǵ ╛⁸ḹǶ͒ ɨȷȭ Ẻǵ ǲˆǪǭǋȅ

ǠƳɝȭɫ ǮǶ Ѱ ș ǯǞǦ ̔ ֛ ǵ

ᵎ ♅ǓƲɜȭɫ ǮǶIMF ᶮ Ḩ ʫ

ǞǓ ᴰǠȒȏǍǲʫ ǵ ǞǓƲ

Ǥȓǥȓʫ ǲ ͔ș ǨʣǙǭǋȅǠƳ ″ǮǶ˹

♥ƲɇȢɂ Ӳ ȋ3 4 ȢȽɨȠ Ǳǰ Ȣ

ɗɱɆǓ ǜȓȅǠǓƲǚȓȐǓʫ Ǳ ɞɶɇ

ǲ ș⁪Ǡ֯ Ƕ̭ǋǯȆǭǋȅǠƳר Ⱪ῎  

″ ⁪  
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ї  Bloombergȏȑ► Ὑ̸  

 ΙǶ2018₴1 25 Ƴ 

ᶫ1 ♅ ʣ  

ї  BofA Merrill LynchƲBloombergȏȑ► Ὑ̸  

ʣ Ƕɇɩ┴ǭEM ᶮ ᶮψǵȆBloombergƲ̀ǶBofA 

Merrill LynchƳ1 Ƕ25 ȅǮƳ 

 

-0.2

-0.1

0.0

0.1

0.2

0.3

2017 2018

%

 22-23 ǵ ὑֻ̝Ǯ Ƕ Ǐ ǔș

ὑƲ Ƕֻ̝♥ǵ̝ Ǯ ᴇǵї֥ș Ǡ

Ȓᾯ ǲ ǪǭǋǱǋǯ▌ Ʋ ⁸ḹǵ ᴇ ᾛ

șǘȚѰǞȅǞǦƳȅǦ ͔Ƕ2% ǲȂǰ ǋ ǯ

Ȉǭ ֗ƲẎ ᴇǓ₴К ǜȓȒ֯ Ƕר

ǋǯ ǏȅǠƳ ȼɶɱǵᶮψ ǋ Ƕ ▌

ǖƲѫᶥȑ ǵϊ ӓǓ ȈǷ Ǟ ǋ ȉїȒ

ǦȈ ѫǓʣǓȑǲǖǋ᾽ Ƕ ǔǤǍǮǠƳ ּׄ  

ᴇ ᾛ Ѱ 

ψ Њ ֞ ѫʣ  

 1 ǵ10₴ψѫᶥȑǶѼ ǲ Ȁʣ ǞȅǞǦ ~25

Ƴ₴ ǘǵψѲ ḹǶ ͔ǵẎ₦ʣ ǲȏȒṸȑᶿ

ҘǮ ѫǶʣ ǞȅǞǦƳȅǦƲԍ Ǳǰᵀᴜ͔

ʣ ȋҥϐ ǲȏȒ ʣ ȉ ѫʣ ǵ ᶦǯ

ǱȑȅǞǦƳ Ǔ9 ǲ ǵᶮψ ЊȓȨɘș

ǞǦǚǯș֞ǘ ѫǓלʣ Ʋ ǵ10₴ψǶ10

ǲ0.80%ǲʣ ǞƲǤǵ♥ȉȆֻǋǯǱȑȅǞǦƳ 

ᶫ2 Ẏ ᴇ ѫ ὄὑ 

ΙǶ2018₴1 25 Ƴ 

ї  Bloombergȏȑ► Ὑ̸  

 10  
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ΙǶ2018₴1 25 Ƴ 

ї  Bloombergȏȑ► Ὑ̸  

5-30  
NY  

 1 ǵψѲ⁸ḹǶƲʫ ǲ ѫǶᾛҲǔȉ

ѫǶʣ Ʋ ѫǶ ₴ǵɪɱȶʣ șʣ ǘǞ

ǭǔȅǞǦƳʫ Ǔ̈╓ǠȒʫ ǵ

Ǟȋ ♅Ȣɱɓɪ ǵʣ ș ǲƲֺᶮ

Ǔ ǲ ╠ Ȉỡһǿ ǟȒǯǵ Ǔ ѫș

ǞʣǙȅǞǦƳ⁸ḹș ǒǢǦ1 9 ǵ ψ

ЊȨɘǵ ȉǚǍǞǦ⁸ḹǵ șҞ ǞȅǞǦƳ 

ֺᶮ ╠  
          ѫʣ ♥          

 IMF ᶮ Ḩ ǶƲ˹₴ǯ ₴ǵʫ ǵὕ

GDPș+0.2%ʣ ʹ ǞВǲ+3.9% Ѽ₴ ǯ

Ǟș ǞƲԍ ͔ Ƕ1Ɏɪɩ$65ְ NYԍ ϼ

ǯҘ▌ǖ ♅Ȣɱɓɪ ș ǞʣǙǭǋȅǠƳʝ

Ʋʺ ᶮ Ƕ ǵ ș ὦǞǭȉḨ

͔ǵʣǽȓș ▌ǖ♅ǫỡһș ǖǯȆȐȓȅǠƳ

ϼʝ ǵ ѫʣ Ƕ ὑ ǯȆǭǋȅǠƳ Ⱪ῎  

Ḩ ͔ ʣ  
          ▌ ♅  
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ї  Bloombergȏȑ► Ὑ̸  

 ΙǶ2018₴1 25 Ƴ 
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ΙǶ2018₴1 25 Ƴ 

ї Bloombergȏȑ► Ὑ̸  

 1 ǵ 10₴ᶮψѫᶥȑǶƲ ₴3 ǵ ΙǮǉȒ

2.6%șʣᶥȑƲʝ ѫ⁪(10₴ᶮψǯ2₴ᶮψǵѫ

ᶥȑ ⁪ Ƕ0.54%ptsǯ₴ѧǒȐȂȃ ǷǋǯǱȑȅǞ

ǦƳ̔ ֛ ǵ ᵎ ♅ǒȐ Ι ș ǘȒ ǵȂ

ǒƲ ♅Ȣɱɓɪ ǵʣ Ǔ ѫș ǞʣǙȅǞǦƳ

ǵ ὑ˔ ȉ2 8 ș ǯǞ├ ǠȒǚǯǮ Ʋ

↑ Ƕᶥ ǜȓƲ⁸ḹ֓қ șὄⱲǜǢȅǞǦƳ 

10₴ψѫᶥ ₴3 Ι2.6%  

 2 ǲǶɏȤȦɩFRB ρ ˗̝ Ǔᾦ̑

ǠȒFOMC Џ ⁸ḹỖᴣ̝ Ʋ șȉὦ

ǠȒ♫ ǵFOMCǵὶὦǱ ͔ ș ǠȒǒ ǜȓ

ȅǠƳԍ ͔ ǵʣ ǲ șֻȖǢȒ ♅Ȣɱɓɪ

Ƕ ѫʣ ᶦǮǠǓƲ ǵ᷂Ӣ Ǔ

ӓǠȒǱǰ ǵ ȉȆȐȓȅǠƳ

ѫʣ ɘɶȷǶʝ ▀ȅȒǯȆǭǋȅǠƳ Ⱪ῎  

♅ ʣ ѫ  
    ӓ  

ї  Bloombergȏȑ► Ὑ̸  

ᶫ4  ͔ʣ ► Ⱶ ⱳ ECB 

 
5 5  

 1 ǵɇȢɂ10₴ᶮψѫᶥȑǶƲ ₴7 ǵ Ι ș

ʣᶥȑ Ϸ0.612%ǿʣ Ʋʝ ɓȡɁȿǓAɜȢɈȷ

ǿ╠ǔʣǙǦȷɘȢɱǱǰק ᶮ10₴ᶮψѫᶥȑǶ̭ʤ

ǞȅǞǦƳɇȢɂ ɟɩȯɩ ǋȒȫɨȷɆ ʺ/

ֿ̝ ǯ ̝ ʺІǶ Ӳ ș ╛ǲ ỒƲ

ǿʝ Ѽ ǞǦ̀Ʋ ǵECB ″ʴ ˗̝ȉ

Ȃȃ ǯ ѫʣ ǿǵ Ǔȋȋ♥ ǞǦ ẺǮǠƳ 

10₴ᶮψѫᶥ 0.6%ְ  

 1 25 ǵECB ˗̝Ƕ ͔ǿǵ ǓȋȋѼ

ǠȒǲ ȅȑȅǞǦƳǞǒǞɇɧȬECB Ƕɤɶɫ

ǿǵ ǯ ᶮǵͪ ʺ ǿǵἋ ș ǲ Ǟ

ȅǞǦƳɤɶɫᶷ Ƕ ϷḬ ȉƲɤɶɫ ǲȏȒ

͔ʤ ǞᶿҘǶ► ǠȒ ȆǮǠƳECBǶ̭ Ǡ

ȒȱȠ ͔ǵʣ ș ▌ǖ♅ǫỡһș Ʋʝ ǵ

ѫʣ ǲǶ ȈșǒǘȒǯȆǭǋȅǠƳ Ⱪ῎  

ECB ╠ Ⱶ ⱳ  
10₴ᶮψѫᶥ ► 0.6% ν ʣ  

 

 ΙǶ2018₴1 Ƴ 

ᶫ3 ӓ 
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ї  Bloombergȏȑ► Ὑ̸  
 1 25 Ƴ 

2018 1   

ї  Bloombergȏȑ► Ὑ̸  

 ΙǶ2018₴1 25 Ƴ 

ї  Bloombergȏȑ► Ὑ̸  

ΙǶ2018₴1 25 Ƴ 

ї  BIS ᶮ ȏȑ► Ὑ̸  

ӓǶ► ὙƳ 

  ΙǶ2017₴12 Ƴ 

 

1 Њ ὄ П қ  

 ʫ Ǔʝ ǯ ẺǜșṔǠǱǒƲ Ẏ ♅ǒ

Ȑ ͔ Ƕʣ Ḩ Ǔ ǖЏ Ǔ ǋǯ ǏȅǠƳʝ

Ʋ Ƕֺᶮ ͔ǵʣ ᶿҘș ȈȒǦȈƲ Ǔ

ǮǉȓǷ ǵ ׄ ѫʣǙ ỒǱǰ ș

ᶫȒᶮȉṔǏȒ ȆǮǠƳḨ Ǳ ɇɩὄǓ ǖǱ

ǒƲ ᶮ ȅǦǶ ѫϼ ♅ǵ ȅȒᶮǵ Ǔ

ᾍ ǲ ẺǜȓȋǠǋ ṑǓ ǖǯȆȅǠƳ  

ϼ ỡһ Ẁӓ 

 1 ǲЊȑ ɇɩ ᾍЛ ḹǶПǺЛ ɇɩὄǲ֚

Ʋ25 ǲǶʝ 108Л50 ș̂ǘȅǞǦ ᶫ2ʣ Ƴ

₴ Ʋ ᶮ Ƕ ȈǭḬ Ʋ⁸ḹǶ2018₴ǵ₴3ᶥѫʣ

ǙȵɈɨȨș ȑ ȆỒȈȒȉ ɇɩǶ֚ꜘ ǮǠƳ

Ἤ ǲᶭḦǠȒɆɧɱɕ ǓƲ ǵʴ ǲ

ׄǘ ὄșⱷׄǞǭǋȒǯǵ ȉǉȑƲḨ Ǳ

ɇɩὄǓὦ ǲẀȖȐǱǋ֯ ȉǉȑȅǠר ᶫ2ʤ Ƴ 

1 Л ḹ П 1 =110 ЛҊ  

 Ƕ2 ʴ ǲ˔ὑǜȓȒɏȤȦɩFRB ρ

˗̝ ѧǵӭ ὑ͈ ̝ ǮǠƳ ₴ǵֿ

ǮǶƲȢȦɪɱ ̑ Ƕ2 3 ȅǮ Ǔ˔ Ẇǲ

Ȣɱɓɪ ỡһș▌ȈǦǚǯȉǉȑƲʝ 115ЛְȅǮ

ЛὄǓ ȆȅǞǦƳ ҧ ǲȏȒ ᶮ қ ǵ

ȉ▌ȅȒǱǒƲѫʣǙ ǯ ǜȓȒ

ǮƲ ḹǓẎǔǖҲǖ֯ ȉǉȑȅǠƳר  

ὄ Ẁ  

ᶫ1 2018 ₴1 ᶮ ᶮ Ḭ  

ᶫ2 2018 ₴1 П Л ὄֻ᷂  

 1 ǵ ɇɩ ᾍʺ 10 Ƕ ₴ Ơ3.2%

ǯǱȑƲ2014₴12 ̊ ǵ ȅǮ̭ʤǞȅǞǦ 1 25

Ʋᶫ1ʣ Ƴ ǒȐǵԍ ǲқǏƲʴᶮ ὄ

ὑǓ ǋǭǋȒǚǯȉǉȑƲ ɇɩЋ ὄǵǱǒɟȫȵ

ȱɘȻȋɔɧȶɩɪȠɩǱǰ ᶮ Ǔ ᾍ ǲ▌ǋ

ӽ ǮǠ ᶫ1ʤ Ƴ2017₴ǵᾍ ɇɩʣ Ǔʺ ϼ

ᶮ ɆɁɕ +14.2% ǧǪǦɤɶɫȉ͒ Ḭ ǮǠƳ 
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ї  Bloombergȏȑ► Ὑ̸  

ᶫ3 ὄ ֞ ☻Ҋ Ẁӓ  
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ᶫ4 2₴ψѫᶥ ⁪ П  

ї  Bloombergȏȑ► Ὑ̸  

2  

 1 ǵ ɇɩǶƲᾍЛǮ0.25%ʤ ǞƲᾍ ɇɩǮ

2.66%ʣ ǞȅǞǦ 25 Ƴ2017₴9 ̊ ǯǱȒ

1 ɇɩ0.80 ɇɩְǿǵᶥⱥǮǠƳ2017₴12 Ʋ ᶮǶ

0.25%ǵѫʣǙșὕ Ǟ ѫǶǯȉǲ1.50%ǯǱǪǭ

ǑȑƲ ѫ Ǯǵ ɇɩ ᶦǶ̭ʤǞǭǋȅǠǓƲ

ɇɩὄǯ Ǳǰǵ Ǔ ɇɩ ǲὫʦǞǭǋȅ

ǠƳǦǧ ǲǶ ȉȆȐȓƲ ǞǭǋȅǠƳ 

2017 ₴9 ̊ 1 0.80  

 ɵ ǵ10₴ψǵ ѫ⁪Ƕȅǧɕɧȷ 25 Ʋ

0.22% ș ǞǭǋȅǠƳʝ Ʋ2₴ψǵ ѫ⁪Ƕ1

25 ǲПǺɜȢɈȷǯǱȑȅǞǦ ᶫ4ʤ Ƴ2017₴11

ʤ ǒȐ12 ʣ ǲǒǘ ѫ⁪Ǔ2000₴̊ ǯǱȒɜȢ

ɈȷǲǱȑƲǤǵ♥Ƕɕɧȷǲ ǞǭǋȅǞǦƳ3 ǲ

ᶮǓ қѫʣǙșǠȒǯƲ ѫǶ ǞǭǞȅǋƲ

ɇɩǵʣΙǶ ǏȐȓȒǯȆǭǋȅǠƳ Ῡ  

3 ѫʣ ѫ  

 ΙǶ2018₴1 25 Ƴ 

ї  Bloombergȏȑ► Ὑ̸  

 
 

 1 ǵɤɶɫ ɇɩǵ Ƕ+3.23% 1 25 Ʋ

ʝ ɤɶɫЛǶ1ɤɶɫ135Лș ȆᾛҲǔǲ ȅȑȅǞ

ǦƳɇȢɂǵ ǲׄǘǦ Ӳ ᾽ȋ қ ș

ᴰǠȒ 1 Ifo̔ ǵɤɶɫ ᶦǲқǏƲ

ɞɉɣɶȵɱ ҵ ὍǲȏȒɇɩὄὦ ȋʝ

Њᴜǵ ל ЊѰ Ʋқ ǠȒ ͪ ʺ Ƕɇɩ

ὄș͝ǞƲ╠ǔ ǔɤɶɫǓǤǵ֞ǘ ǯǱȑȅǞǦƳ 

Ṹ ֞  

 ɇɧȬECB ǵɤɶɫ ǱǰƲɤɶɫᶷ

˲ȐǲȏȒɤɶɫ ǘȚѰ ȉ ǚǏỒȈǭǋȅǠƳ

ϼǵɤɶɫὄ ǯǞǭȢȽɨȠ 3 4 ǵ

ˍǱǰǓ ǙȐȓȅǠǓƲֿᶮ ѫ̭ʤǱǰș

Ȓ ȑǤǵ Ƕ ȅǪǭǋȅǢȚƳȅǦɤɶɫȋЛ

Ǳǰʺ 6 ǵᾍɇɩɪɶɆǒȐ їǠȒɇɩȢɱɅɁ

ȭȷǶ Ǳʤ Ɇɪɱɇș ᴰƲɇɩὄǵȷɒɶɇ

ǶǉȒȉɇɩ ֚ Ƕ ǞǋǯȆǭǋȅǠƳ Ⱪ῎  

ʤ Њ  
֚ ♅  

 ΙǶ2018₴1 25 Ƴ ǵ3ǫǵῇǵǍǨƲʰζǵ ʣ Ǔ
ȵɥɩȾɶ ƲʴẔǵῇ ʣǓ ɖɁɇ Ƴ 
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ΙǶ2018₴1 25 Ƴ 

ї  Bloombergȏȑ► Ὑ̸  

 

ΙǶ2018₴1 25 Ƴ 

ї  Bloombergȏȑ► Ὑ̸  
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NZ  
ᶫ5 ˔ ʤᶥ ӓ 

ї  ɉɣɶȶɶɧɱɇ ҵ ȏȑ► Ὑ̸  

  

 1 ǵNZɇɩǶƲᾍЛǮ0.25%Ʋᾍ ɇɩǮ3.16%ʣ

ǞȅǞǦ 25 Ƴ9 ǵ ș֞ǘ ˧̈Ǔǉ

ȑƲ ǿǵ ᵣǲʥ ǓǉȑȅǞǦǓƲʴ

Ʋʴ׀ ȠɁɕɅɶɆ HYEFU ǲ

ȏȑƲ ↓ǱʥὄǶ ǲׄǒǪǭǋȅǠƳ ɇɩὄǵ

◙ ȉǉȑȅǠǓƲNZɇɩǶ Ѽǵ 1NZɇɩ0.73

ɇɩȅǮ ǠǱǰƲḬ ǲ ǞǭǋȅǠƳ 

ʥ ♥ NZ  

 ʺ їᴜǵˎ ᴜ͔ Ƕʤ Ḩ ǲǉȑȅǞǦǓƲ1

ǲЊȑʣ ǲ ǟǭǑȑƲ ᶦǮǠƳʝ Ʋ

2017₴10-12 ǵ ͔ǶƲѼ₴ +1.6%ǯ⁸ḹ˔

ǵֿ+1.9%șẎǔǖʤᶥȑȅǞǦƳ Џ ǵѼ

ǶƲ2018₴ʴǵѫʣǙ Ǔ73.2%ǯ⁸ḹǵ ѫǮ

Ƕ ȑ ȅȓǭǋȅǞǦǓƲЏ ♥ǲǶ60.0%ȅǮ̭ʤ

ǞǭǑȑƲNZɇɩǵʣΙǶ ǋǯȆǭǋȅǠƳ Ῡ  

ˎ ᴜ ʣ ʤ  

0
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6

2004 2006 2008 2010 2012 2014 2016 2018

2017 10-12
+1.6%

+1 3%

%

PT 29.2%

PSC 21.1%

REDE 8.6%

PSDB 7.9%

- - 17.3%

- - 15.9%

 
ᶫ6 2017 ₴10 Ẏ ♅ 

ї ɔɧȶɩʴ ȏȑ► Ὑ̸  

  

 1 ǵɪȠɩǶƲᾍЛǮ2.14%Ʋᾍ ɇɩǮ5.05%ʣ

ǞȅǞǦ 25 ƳẎ ̂ǘ S&PǶƲɔɧȶ

ɩᶮψǵͬ ̂ǘ ᶮ ┴ǭƲẆᶮ ┴ǭșǯ

ȉǲ 1 ╠ʤǙǭBB- ǞǶƲὄὑ ǯǠȒǯ

ǞȅǞǦƳ ʤǙǶƲ П┴ӓǵ ǞǓ ӓǞ

ǦǚǯǱǰǓ ǮǠƳ⁸ḹǶ ǲ ᵂ ș Ǟǭ

ǋǦǦȈƲ ʤǙǲȏȒ ǿǵ◙ Ƕ ὑ ǮǞǦƳ 

ʤ ⅝Ḭ  

 2018₴1 24 ǲὕ ǜȓǦɩɧѼẎ ǵ ǲ

ǠȒ ᾃ ˘ᾃ ǮǶƲʝᾃǵ Ѩ ș3׀Ћǭǵ

Ѩ˗ǓЋ̝ʝ Ǯ ǠȒ ǯǱȑȅǞǦƳ2018₴10

ǵẎ ǲ Β ǞƲ ȉ ș ȈǭǋȒɩɧѼ

Ẏ ǮǠǓ ᶫ6ʤ Ʋ˹ᶥǵѨ ǲȏȑẎ ǿǵ

ї Ƕ ₡ǲԝǞǖǱȑƲ˹♥ȉ Ǔ ǠȒǯ

ǵ ♅ǒȐɪȠɩǶ⅝Ḭǖ ǠȒǯȆȅǠƳ Ῡ  

ѼẎ Ẏ ї ᶩ  

Ƕ2017₴12 18-21 ǵʫ  
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ї  Bloombergȏȑ► Ὑ̸  
 ΙǶ2018₴1 25 Ƴ 

ї  Ȣɱɇ ρ (RBI)ƲCEICȏȑ► Ὑ̸  

( ) 

ᶫ7 1 ὄḨ ʤ  

1 ḹ  

 ɩɒɶǶƲ1 ѧȏȑֿ25 ǲǒǘǭᾍ ɇɩǮ0.5%

ʣ ǯ ɇɩὄǓ ȇʴǮẉǖǵ ᶮ ǲҜ♥Ƴ

͔ʣ ǵқ (11 :+4.9%Ÿ12 :+5.2%)Ʋ

Ἤǵ Ẏ(ֿ:138ϤɇɩŸֿ:149Ϥɇɩ)ƲᶮψṔ Ǳǰ

ǲ̢Ǫǭ ʣǞǦ ֛ ӓǵ ꜠ Ǔ ḹǵ Ǟǲ

ǱȑȅǞǦƳ ₴ѧ̊ ǵ ȋ ₴7 ѧǵ ᴜ

ȳɶɑȷ (GST)ᾚЊǲ̢Ǎ ̱ ǵẀ ǲȏǪǭ ֛

Ƕ̭ ǞǭǑȑƲ ϷǮǶ ἬǓ ẎǞǭǋȅǠƳ 

͔ Ҳׄ ‼ֳ ḹ᾽  

 ⁸ḹǮǶƲ2019₴ǲʤ ș Ǐǭ ǲʥ˲

Ǳ їѹ Ƕᶩ ǯǵ ȉ ʣƳȅǦƲֿᶮǶ

ǵ Њ͒Ἥ↓Ǔ ǖ Ϸǵԍ Ƕ ֛ ș ӓǜǢ

ȅǠƳẆᶮ˲ǵψѲ ǵ ȑǶᾜǱǖ Њȉ

ὑ ǮǞȎǍƳֿ Ƕ ǋ ᷀ ҘǱǰ ᶦȉ

ẉǋȉǵǵƲ► Ƕ ͔Ҳׄȋ ҲׄǱǰǲ◙ ǜȓ

ȋǠǖƲȋȋʣΙǵ ǋ᾽ Ǔ˔ ǜȓȅǠƳ Њ   ΙǶ2017₴7-9  

ΙǶ2018₴1 25 Ƴ 

 

ї  Bloombergȏȑ► Ὑ̸  
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ᶫ8 ͔ ╠ ʣ ҧ ҄  

  

ї ᶮ ᷂ Ḹȏȑ► Ὑ̸  

NAFTAП˧ ♅  

ҧ ҄ ͔ Ẏ ӓ 

 1 ǵɘȻǶƲᾍЛǮ2.71%ƲᾍɇɩǮ5.62%ʣ Ǟȅ

ǞǦ 25 Ƴ3 Ǔ ǯǱȒNAFTAП˧ ǮƲ

ẎǔǱẀ Ǔ ȖȓǱǋǯǵ ǒȐƲɘȻǓʣ Ǟǭ

ǋȅǠƳʝ ƲȩɈȾζǒȐǶ˹♥ǵП˧ ǿǵʥὄ

ǠȒỡһǓ ǜȓǦȑƲ ᶮǓ ɵẐ ɏɋɩǲ

ל ЊѰ ȹɶɓȪɶɇ ș ҲǠȒǱǰͪ ʺ ș

▌ȈǦȑƲ͒ ǯǞǭɨȷȭǶ ǜȓȒ ǮǠƳ 

 2018₴1 Ѽӭǵ Ȣɱɓɪ ǶѼ₴ +5.51%ǯƲ

⁸ḹ˔ ֿ+5.62% ȋ2017₴12 ǵȢɱɓɪ ֿ

+6.77% ǒȐẎǔṷ̈̄ʤǞȅǞǦ ᶫ8ʤ Ƴ̭ʤǵ

Ƕ2017₴1 ǲὕ ǜȓǦ ǵẎ₦ΙʣǙǲȏȒɗɶ

ȷҧ Ǔ҄ ǞǦǚǯǓ ǮǠƳNAFTAП˧ ǿǵ

Ǔ ǲׄǒǍǚǯȋƲȢɱɓɪ Ǔ ӓǞǭǋ

ǖǚǯǓƲɘȻʣ ǲὫʦǠȒǯȆǭǋȅǠƳ Ῡ  ΙǶ ͔Ǔ2017₴12 Ʋ ͔Ǔ2018₴1 ѼӭƳ 
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S&P REIT  

REIT  

ї  Bloombergȏȑ► Ὑ̸  

 ΙǶ2018₴1 25 Ƴ 

ї  Bloombergȏȑ► Ὑ̸  

ΙǶ2018₴1 25 Ƴ 
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ΙǶ2018₴1 24 Ƴ 

ї Bloombergȏȑ► Ὑ̸  

 

REIT Ẏ ʣ  

 1 ǵ REIT ǶѼ +5.9%Ʋ2ɳ ǽȑǲʣ

ǞȅǞǦ 25 Ƴ₴ѧ ȏȑֿ Ƕ10 ̤Ʋ

15 ǲǶ2017₴8 ̊ Ʋ 5ɳ ǽȑǲ1,700ɛȢɱɆְ

șᶥⱥǞȅǞǦƳ ὤⱲ ǵ ᵎǲқǏƲ ͬ ǒ

Ȑǵ їǓ▀ȅǪǭǋȒǚǯǓ ǲǉȑȅǠƳ

ѫǓʣ ǠȒᾯ Ǯȉֿ ǶḬ ș Ʋї ȓ

ǒȐ ὤǵ Ǳ ǋȉЊȑʣ Ǔ ǔȅǞǦƳ 

ᵎ ʣ  

 ₴12 ǵ ˬ ⱲɵȨɓȡȷǵ₳᷈ ǶѼ₴

+3.4%ǯ48ɳ ǵʣ Ʋ Ὑ Ƕ3.12%ǯόǒǲʣ

ǞǦȉǵǵ ǶḬ ǮǠƳ ǵ ᵎș֞ǘǭ᷂ Ǳ

ǰ Ǔ Ǟǲ ǟȒǱǰƲ˹♥ȉJɨɶɆǵї ȓș

ʹ ǠȒҲǔǓ ǔǤǍǮǠƳѫ ὑṸȑǲ ǜȓȒ

᾽ ȉ ὑǜȓȅǠǓƲ4%▌ǯǋǍ˔ ►ѫᶥȑǵ

ᾍ Ǳ ǜȋ1.03ΊǯǋǍNAVΊ ǵ ǲ ǞǦ

ǋǓ ǏǯǱȑƲʣ Ḩ Ǔ ǖ ǞǮǠƳ ּׄ  

S&P ᶮREIT 2 ̭ʤ 

 1 ǵS&P ᶮREIT ǶѼ Ơ3.7%Ʋ2ɳ

Ǯ̭ʤǞȅǞǦ 25 Ƴ₴ ǘ̊ ᶮ Ǔ ֒

Ιș ǠȒǱǒƲ ѫǵʣ ș֞ǘ ᶮɨɶ

ɆǶʤ Ḩ ǯǱȑȅǞǦƳ ǵ ᴇ ᾛȋʴᶮ

↑ǵ ᶮψ Њ ǵ ș ǲ ѫǓʣ ȓ

Ǧʴ ǲƲֿ Ƕ2016₴12 ̊ ǯǱȒ300ɛȢɱɆҊ

ȓǯǱȑƲǤǵ♥֚ ǠȒȉ Ǳ᾽ Ƕ ǔȅǞǦƳ 

ѫ ʣ ᾽  

ᶫ2 ѫ ʣ ֞ ᶮ ⁸ḹ  

  

 J  

  ΙǶ2017₴12 Ƴ 

ї ˬ Ѳ֝╠ ȏȑ► Ὑ̸  

ᶫ1 J ї ʹ Ҳ  

 S&P500 ͔ ǵ₴ѧ +6.2%ʣ ǲᾍǞƲɨɶɆǶ

ẎǔǖҜ♥ǞǭǋȅǠƳ 10₴ψѫᶥȑǵ ₴ 2.4%ǒ

Ȑ2.6%ְǿǵʣ ș֞ǘ▀דȚǧǚǯǓ ǮǠƳǦ

ǧƲʴ ǱɨɶɆǵ֛ ǶʥҲ ǵ ȋ

ǲẎǔǖ◙ ș֞ǘȅǠƳ ᶮǶ Ѱ ǲȏȒ ҧ

ǒȐ ẎǓ ȅȓȒǦȈƲ ѫʣ Ǔ

Ǩ ǘǷȫɡɁȵɣɓɫɶ ǲȏȒ֛ ♅ǒȐɨɶ

ɆǵҊὄǜǲ ǞǦʣ Ǔ˔ ǜȓȅǠƳ ּׄ  


