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ᶫ 2018₴ ʫ ẎḨ Ẁ  

   ⁸ḹ 2017₴ ʝẀ 

ї  ɜɶȭȢɁɆƲBloombergȏȑ► Ὑ̸  

ԍ ϼ ͔ ǶWTI ƳVIX ǶS&P500șᾍ ǯǠȒȨɕȵɥɱ 

  ֝╠ǵΙҲǔșϷǲ їƳ ΙǶʫ PMIǓ2018₴4 ƲǤȓ 

  ̊ẆǶֿ₴5 29 Ƴ 

 ʫ ǵ ׄ ș ǠPMIș ȒǯƲ 4 Ǯ

Ǔ Ẏ ᾛǵṑ 50șʣᶥȒǱǰƲ ẎǓ

ǋǭǋȒ ἧǓ ǜȓȅǠǓƲ₴ ǘǲ ȀƲǤǵ

ṔһǶ ӓǞǦӽ ǮǠ ᶫ ƳᶮѩǮǶ ᶮ ʴᶮǓὄ

ὑ șͪǫʝ ƲɤɶɫᶷǶɇȢɂʴⱲǲ Ǔ ӓ

ǞǭǋȅǠƳ ₴ ǵל Ǳ Ẏǵ ȓǓʝ‴ǞƲ

ї͒Ἥ↓ǵ ǋ᷂ḢʴⱲǲһǋǓǤǓȓǦ ǮǠƳ 

Ẻ ʴ ʝ ″ 

 ǠȀǔǶᶮ ҲׄǮǠƳ ᶮǓͪ ʺ ǲᶭ

ḦǠȓǷƲ ᾛǿǵ ꜠ǒȐ̔ Ǔ Ǳǰǲ

ǯǱȒ֯ ǓǉȑȅǠƳȉǍʝǫǶԍר ǮǠƳʝ

ǲ Ƕ ᶮǲǶ˧ ̏ ᵎǯǋǍɕɧȷ ǯƲ

Ǳǰ ЊᶮǲǶȱȷɆ ǯǋǍɜȢɈȷ ș̿

Ǣ ǨȅǠƳ ╠ǘǷ♥ ǿǵ Ǔ ȅȑƲ ὑẆǵ

╠ǔ Ȉș▌ǋȐȓȒ֯ ȉǉȑȅǠƳר  

ʫ ẎḨ Ẁ  

 5 ǵ ⁸ḹǶƲѼӭǚǤ ᶮ Ǔ ǖǱǰɨȷȭ

Ẻ ѫʣ ǵ ȓǮǞǦǓƲ♥ӭǶʝ ƲȢ

ȽɨȠ ȷɘȢɱǵ ᾯʥὄǱǰǓἋ ǜȓƲɨȷȭᶥ

ὄ ѫ̭ʤ ǯǱȑȅǞǦ ᶫ Ƴ̀ Ʋ ⁸ḹ

ǮǶʝ Ǟǭ ɇɩ Ǔ ȆȅǞǦƳ ὄǓқ ǞǦ

ȠɩȺɱȿɱȋɆɩȱǓ ѫʣǙǲל ǋ ȅȓȒǱ

ǰƲʝ ᶮ⁸ḹǓʥὄὑӓǠȒḹ ȉǉȑȅǞǦƳ 

5 Ѽӭ Ẻ ♥ӭ ᶥ  

 2017₴Ʋʫ Ǳ Ẏǯ̭Ȣɱɓɪ ̭ ѫ ̭Ẁ

Ҳș ǲֿכǵ ǋ▌ ḹǓ ǔȅǞǦǓƲ˹₴Ƕʝ

Ʋԍ Ǳǰș֞ǘǦȢɱɓɪȋ ѫʣǙқ ǵ

꜠Ʋ ᶮǵͪ ʺ ϊ Ʋ █ ǖʴ Ӕ һƲ

″ Ǳǰϼ ǔʥὄș Ȓ ǲ˗ ǒǱǋ

ǮǠƳɨȷȭ ẺǵḨ ǶͪǦȓǭǋȒǯȆȅǠǓƲɨ

ȷȭᶥ ǱҲǔȉ ǞȋǠǋǯ ǏȅǠƳ  

ḹ П ʥὄὑ ḹ  
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ї  Bloombergȏȑ► Ὑ̸  

ԍ  

6 י6ִ ─ ⇔

22,358 23,000-25,000 NY 24,361 24,500-26,500

TOPIX 1,762 1,800-2,000 S&P500 2,690 2,700-2,900

600 384 375-425

DAX® 12,667 12,200-13,800

י6ִ ─ ⇔ י6ִ ─ ⇔

0.025 0.1-0.1 0.260 0.3-0.7

2.782 2.6-3.2 2.685 2.4-3.0

% %

י6ִ ─ ⇔ י6ִ ─ ⇔

108.77 102-114 29.17 26-34

125.51 119-133 1.603 1.39-1.79

81.64 74-88 5.48 5.1-6.1

75.08 73-87

י6ִ ─ ⇔ י6ִ ─ ⇔

REIT 1,740 1,680-1,880 S&P REIT 1,190 1,125-1,225

י6ִ ─ ⇔

WTI 66.73 58-72
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1
 2018₴1-3 ǵὕ GDP 1 Ḹ ǶѼ ₴

Ơ0.6%ǯƲ9ᶤӭ ǽȑǵɜȢɈȷ ǯǱȑȅǞǦ

ᶫ1 Ƴ ѩǲ̤Ǻ șȆȒǯƲΉ˲ ǵα

ȋ їǵ Ʋ̮ὁ ǵ Ǩ ȆƲ᷀↕ǵʤ ǞǓʺ

ᶦǯ ǏƲẺ Ǳ ρ ȉ6ᶤӭ ǽȑǲ ᾜǞȅǞ

ǦƳֿ1-3 ǵ › Ǔ8ᶤӭ ǽȑǲ ǯǱȒ

ǱǒƲǚȓȅǮ ǲ ẎǞǭǋǦ Ƕ Ȇ ǯ

ǱǪǦǚǯǓƲGDP Ǯȉ ǜȓȅǞǦƳ 

 ǦǧǞƲ˹ᶥǵɜȢɈȷ ǶẎ ǲȏȒ Ҳǵ

α ȋ ͔ ǵ ǲȏȒ ѰǯǋǪǦƲʝ

Ǳʤ ǞǓ ᶦǯ ǏȐȓȅǠƳʫ ᶥⱥǲ̢

Ǎ ї Ẏȋ̔ ǵ ֛ ș ǲǞǦ ρ Ṕǯǋ

Ǎ̔ ʺᾚǵ ẎǶ ǞǭǑȑ ᶫ2 Ʋ

ẕ ș ꜠ǠȒⱳ ǶǱǋǯȆǭǋȅǠƳ1-3 ǵɜȢ

Ɉȷ Ƕʝ ǲǯǰȅȑƲ4-6 ̊ ǶПǺ ᷀

șʣᶥȒ֯ Ǔר ǋǯ˔ ǞǭǋȅǠƳ 

ʣ ̤ ԁ ֯  ר

 

1- 3 ὕ GDP 9ᶤӭ ᾜ 

ֺᶮ  

♦ ʣׄ ̤  

3 

ᶫ1 1- 3 9ᶤӭ  

         ʝ ˔  

 GDP  

ᶫ2 ̔ ʺᾚ  

Ή˲ ẏΒ ᶦ          

 GDP  

ΙǶ2018₴1-3 Ʋ2018₴4-6 10-12 Ƕ 

► ὙǲȏȒ˔ Ƴ 

ї К ↑ȏȑ► Ὑ̸  

ΙǶ2018₴1-3 Ƴ 

ї К ↑ȏȑ► Ὑ̸  

 ʝ Ʋ1-3 ǵ Ḹ ǶѼ₴ +3.2%ǯ1997₴4-6

̊ ǵ ǋ̤Ǻ ǯǱȑȅǞǦ ᶫ3 Ƴ ↑ǵ

ȉǉȑ˹ Ǯǵ ˧ ǶɗɶȷȠɁɕǓᾛ₦ǱǓȐ

ȉ╠ǔʣǙȐȓƲẕ Ǔ 25₴ǽȑǵ̭ ǯǱȒǱ

ǒ ♬ɵ ṑǶẺ ǞǭǋȅǠƳȅǦƲӴ̬ҥϐȱ

ȷɆǓʣ ǞƲ ↑Ǔ ǠȒƼɅɓɪ ԁƽ4 ǶЋ

ǭɕɧȷǲ ǟƲɅɓɪ ԁș ᴰǞǭǋȅǠ ᶫ4 Ƴ 

 Ḹ ǵṔқǶΉ˲ ǵ ǞʣǙ ᶦǮǉȑƲ

̔ ǲǯǪǭǶȱȷɆṔǲȏȒ֛ ᶿ ᶦǮǠƳ

͔ ᴜș ǖ ֻ Ƕ4 ǲѼ₴ +0.7%ǯ˹

₴2 ǵֿ+1.0%ǒȐ ӓƲ ᴜ ǵ Ƕʣ Ǔʤ

șʣᶥȒȉƲ ϷǮǶʤ ᴜ ǓṔқǞǭǋȅǠ ᶫ

5 Ƴ1-3 Ƕ ͔ ǵ ǲȏȑὤ ǵ ⱷ

ׄǓ▌ȅȑƲ̔ ǶȱȷɆ ș ᴜ͔ ǲ ἇǞ ǋ

Ǔ ǋǭǋȒǯ ǏȐȓȅǠƳȱȷɆṔǵǦȈ̔ ǵ

Ṕ Ƕ ӓǞǭǑȑƲṸʣǙṶ̌ ǠȓǷ ǵ֯

ȉǉȑȅǠר ᶫ6 Ƴ ṔқǓ Ẏǲ ǓȒǵǒ

ǓƲɅɓɪ ԁș ὕǲǠȒ ǯǋǏȅǠƳ ּׄ  
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ֺᶮ  

ᶫ3 Ḹ 1997 ₴4- 6 ̊ ̤  

ẕ 25₴ ̭  

ᶫ4 ↑ ԁ 4 ʣ  

ԁὗ  

4 

    

ᶫ6 Ẏ̔ ₡ѫ ̤ ӓ  

ԍ ˲̏ ʣ  

ᶫ5 ͔ ʣ ᴜ >ʤ ᴜ  

Ϸ ʤ ᴜ ʣ  

  

ΙǶ2018₴1-3 Ƴ ͔Ƕ ᴜș ǖ ֻƲGDP

ȬɡɁɕǶК ↑ ƲӴ̬ҥϐȱȷɆǶ׀ Ḹ ¦ὕ GDP 

ǲȏȑ їƳȮɧɓǶ4ᶤӭ Ҳ₳᷈Ƴ 

ї К ↑Ʋ ҵ ȏȑ► Ὑ̸  

ΙǶ2017₴10-12 Ʋᾍ Ƕ 10ϤЛ̊ʣǵ̔ Ƴ 

ẀҲ ǶṸʣԍ͔Ʋ Ṹ Ƴᶭὑ Ƕ˲̏ Ʋ ͔Ϭԁ Ʋ
ɋɁɆ ѫƳ ₡ѫ Ṹʣ ẀҲ ᶭὑ Ƴ 

ї ҵ ȏȑ► Ὑ̸  

ΙǶ Ḹ Ǔ2018₴1-3 Ʋẕ Ǔֿ₴3 Ƴ 

ї К ↑Ʋ ҵ ȏȑ► Ὑ̸  

ΙǶ2018₴4 Ƴ 

ї ȏȑ► Ὑ̸  
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ї  Bloombergȏȑ► Ὑ̸  

  

 1-3 ὕ GDPǶѼ ₴ +2.3% Ḹ 5 30 ǲ

2 ὑΙ Ʋ ₴7-9 ǵֿ+3.2%șɒɶȭǲ ȋ

ǒǲ ǠȒȉ‴ ↓șͪǪǭǋȅǠƳ ₴ ȓȏȑ

ӓǞⱲ ǜȓǦΉ˲ ȉ ̂ǵ◙ ș֞ǘⱥ ș

3 ǯ4 ᾛṸṸʣ ֻ ǖ ᴜ, Ҳ ,┴ ,

:GDP їǲ̓ ǶѼ +0.44%Ʋ+0.41% Ʋ4-6

ὕ GDPǶֿ+2%ְʴ ș ǮǔȒ ȆǮǠƳ

˲ ǲȏȒ̔ ǵ ρ ṔһǱǰȉқװǠȓ

ǷƲ ǱȒʣ ȆǠȐ ♅ǮǔȒǯȆǭǋȅǠ ᶫ1 Ƴ 

 Ǔ‴ ↓șͪǫʴƲɆɧɱɕ ǲȏȒ ї

Ẏ ǵ◙ Ƕ ѫʣ ǯǋǍ ẺǮ ǲ ӓǞǭǋ

ȅǠƳ ҵ ǶǤǵ ș ҵ Ѳ T-Bill Ʋ

֗Ǻ ᶮψ 2,3₴ᶮψ ǵ Ṕқǲ ȈǦǚǯǮ

ѫǶʣ Ʋ ѫǲȉʝ ʣ ᶿҘșǒǘǱǓȐ

ᶫ2 Ʋ ᶮǒȐǵ їǯɇɩ ș їǞǭǋȅ

ǠƳǚǵ ѫʣ ϊׄǶ˹♥ȉ ǖǵǮǞȎǍǒƳ 

10₴ᶮψѫᶥ 3%ְ ὑ  

4-6 Ѽ ʣᶥ ♅ 

10₴ᶮψѫᶥ 3.0%ְ ὑ  
   

 ѫǶ5 ǓɒɶȭƲ2₴ᶮψѫᶥȑǵ2.5% Ʋ10₴

ᶮψѫᶥȑǵ3.2% ǵὑ Ƕ ǞǋǯȆǭǋȅǠƳ

►ᾯ FRB: ρ ˗̝ Ƕ ɠɌǵΙ =

͔ ǯǑ ǵΙ ǮǉȒ ѫǓ᷈ ǠȒ ὕ ʴ

ѫș0.5% ↓ǯȆǭǋȒǦȈǮǠ ׀ ѫ= ὕ

ʴ ѫ+ ͔ʣ ᶫ3 Ƴ ׀ ѫǶʴ

ѫǯFRB ͔ +2.0% șֻȖǢ2.5%Ʋ

ѫǶ1.5-1.75%ǮǠǵǮƲʣ ǵ ͜ǲ♫ǏǷFRBǵ

ѫʣǙǶ ȑ3ᶥǯǋǍ ǲǱȑȅǠƳ ѫǶ

ѫǲ ǟƲ ѫǶ˔ ǜȓȒᾓ ǵ ѫ ˔

ʴ ѫ ǲƲ Ǔ ǋѝǧǘɨȷȭșǯȒ ȑ

ȽɶɞɕɪɝȠɞ ǓʣˆǢǜȓȒ ẺǮǠ ᶫ4 Ƴ 

 ǚǵ ͜Ƕ ǲFRBǵѫʣǙǶ Ʋ6 Ƕ ѫș

1.75-2.0%ǲ╠ǔʣǙȒǯȆȅǠǓƲǤǵ♥Ƕ Ǳѫʣ

ǙỡһșȆǢȒǯȆǭǋȅǠƳǚȓǶƲ ѫșʴ

ѫ+ ͔ʣ ̊ʣǲ╠ǔʣǙ ♥ ș ǋǦ ֒

ǵ ȋ ᶫ5 Ʋʴ ѫǵ ̧ ǯǞǭȆȒᾓ ǵ

˔ ὕ ѫǵҲǔǯȉ ֻ ǮǠ ᶫ6 Ƴ Ⱪ῎  

ᶫ1    4-6 ₴ +2%ְ ʴ  

ᶫ2  ѫ ʣ ʺᶦ ӓ 

 GDP  
  

ї  BEAȏȑ► Ὑ̸  

 ΙǶ2018₴5 28 Ƴ 

 

-10

-8

-6

-4

-2

0

2

4

6

8

10

2007 2009 2011 2013 2015 2017 2019

(%)

( )

GDP( )

(

-

2018 1-3

GDP

+2.3%

-3

-2

-1

0

1

2

3

4

5

2013 2014 2015 2016 2017 2018 2019 2020

3

2

3

5

2

10

5

30

10

%

0.6

0.2
0.3

1.75

β2

0.2

0.1



⁵  ̠
ʴ ̓ ⱳ  

2018₴6  

INVESTMENT STRATEGY MONTHLY 

ֺᶮ ᶮ  

6 

 5 5  
 FRB

10  

 10  
+  

ї Bloombergȏȑ► Ὑ̸  

ᶫ3   Ι ͔ Ι ѫ 

     ᷈ ὄὑ  

ᶫ4  ʝ ᵎ  

                 10₴ᶮψѫᶥ 3.3% ↓  

ᶫ5   ֒ ʴ ѫ+  

       ʣᶥ ѫʣ ὕ ♥  

ᶫ6  ⁸ḹ ὕ ʴ ѫ 0͒.5% ν ˔  

      ᷀ ʣ Ẏһ  

 

ї  NY ƲBloombergȏȑ► Ὑ̸  

 ΙǶ2018₴5 25 Ƴᶫʴ Ƕ► Ὑ˔ ƳŪ Ŭ

ǶƲȽɶɞɕɪɝȠɞǓƲŪ₴Кǲɕɧȷǲ ǟȒȯɶȷƲū₴КǲȺ
ɫǲǱȒȯɶȷƲŬ ǮʥẀǵȯɶȷǮ10₴ᶮψѫᶥȑǵ ș
ǞǦȉǵƳ 

ΙǶ2018₴5 25 Ƴ 

ї  ֺ ȏȑ► Ὑ̸  

-10

-5

0

5

10

15

20

25

1970 1980 1990 2000 2010 2020

10

b

+

a

a b

%

β

ΙǶ10₴ᶮψѫᶥȑƲὕҧ ѫǶ2018₴5 18 Ʋʴ ѫ
Ƕ2017₴12 Ιș ȅǮ├̤ƳȢɱɓɪ ǶPCE Ή˲ ї ȱȠ
ɅɓɪɶȽƳ 

ї CBOƲSF ƲThomson Reuters Datastreamȏȑ► Ὑ̸  
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ΙǶẕ Ǔ2018₴3 Ʋ 

  ►Ǧȑ Ǔ2017₴10-12 ᶤӭ Ƴ 

ї  Eurostat ″ ᾯ ȏȑ► Ὑ̸  

  
 

ї Eurostatȏȑ► Ὑ̸  

 GDP 
 

ΙǶ2018₴1-3 ᶤӭ Ʋ ὑΙ Ƴ 

ֺᶮ ″  

7 

 

ᶷ̔ Ⱳ л ʝ қ  

▌ ẎḨ ϼ ʥ  

ͪ ʺ ӳ ᾯʥὄ  
 ̢ ᶷ ʤ  

ᶫ1 ẎḨ Ḭ  

             Ѽ Ẏ  

ᶫ2 ᶷҥϐ⁸ḹ ᵎ 

 1-3 ǵɤɶɫᶷὕ GDP ὑΙ ǶƲѼ ₴

+1.6%ǯƲ ₴♥ӭǵ ǒȐǵ֚Ҳȋ ẏΒ ǵʝ

ᶦș ǲƲѼ ֿ+2.7% ȏȑ̤Ǻ ǓẎǔǖ

ӓȉƲ ẎḨ ș ᶫ1 Ƴ һǵ ᵎǶ

ǔ ᶫ2 Ʋ ҘǶʝ ǯ ǞǭǋȅǠ ᶫ

3 ƳΉ˲ ȋ ρ ș֝ȑ⁵ǖ ṑǶ Ẻǜșͪ

ǨƲ ₴ǵ ɘɶȷǲ֗ǷǡȉƲ╠ ǔḬ ǱК ș

ǏǯǠȒ⅝Ḭǋ Ẏǵ Ǔ ȅȓǭǋȅǠƳ 

 ʝ Ʋϼ ǯǜȓȒɤɶɫᶷPMIǶƲ ǱǓ

ȐƲ₴ѧ ǵ ӓϊׄǲ ȈǓǒǒȐǡ ᶫ4 Ʋ

Ḩ ǵϼ ǔʥ Ǔ▌ǖ ǜȓǫǫǉȑȅǠƳ

ECB ″ʴẔ Ƕ4 ǵ ˗̝ǲǭƲ

Ǟǵʥ ὕרǵ ȅȑș ȈƲ Ѩ ǲǉǦȑƲ

ș ǠȒ ỡһș Ƴ̔ Ⱳ ǵл Ȇȋ

ɵ ⁸ḹǵʥὄὑǲ ǓȑǒǴǱǋǯǞǭ ͪ ʺ

ǲ̢Ǎ ʤ ȓɨȷȭș▌ǖ ꜠ǞȅǞǦƳ 

 ʴ Ӳ Ƕ ǵ șסǞƲEUɵ ᶮ ǵ

ᵀ˧ ǵ ȉʥ Ƴ ᵀ Ǯǵ ᶮǯǵᾍ ǿǵ

꜠ǶɤɶɫᶷPMIǵ̭ʤǵʝᶦǯǜȓǭǋȅǠƳқǏ

ǭƲɆɧɱɕ Ẏ Ƕ Њ Ҳ ǿǵ ╠ʣǙǲׄ

ǘǦ ș ƳɇȢɂǵIfo ǶƲ ᶮǓ Њ

ș25%ǿ╠ʣǙǦ Ʋɤɶɫᶷ ș ╠ǠȒɇ

ȢɂǵGDPș 0.16% ʤǙȒǯ ᶫ5 Ƴ Ǳ

Ẇ ǵ ȆǵȆǱȐǡƲ˧ ǲ̢Ǫǭ̔ Ⱳ ǵ

ǱȒлǏ ȆƲ ỡһǵ ӓȉ ꜠ǜȓȅǠƳ 

 қǏǭƲӳ Ǯǵ ᾯʥὄȉП Ƴ ǲ Ǟ

ǦȢȽɨȠǮǶƲ ȋᾍEU ͜ș˕ ǯǞǦП

ǵ֯ Ǔר ȅǪǭǋȅǠƳ ǵ ǮǶƲ

EU ǵ 5ǫ Ҳ ǯ ֿ Ǔ͒ Ϯһ ᶫ6 Ƴȏ

ȑל Ǳ ǿǵ ꜠ǒȐƲ ⁸ḹǶẎǔǖҲ

ƳȢȽɨȠș‴Ȓ ˍǶ► ǖǯȆȐȓƲɤɶɫᶷ

ǵʤ ȓɨȷȭșʝ ǯ ȈƲECBǲȏȒ

₡ӓǿǵѨ șȏȑᶩ ǲǞǤǍǮǠƳ ּ  
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ΙǶ2018₴5 24 Ƴ 

ї  Ifoȏȑ► Ὑ̸  

  

ї EMGȏȑ► Ὑ̸  

   
 

2.5%Ҝ25%  
GDP 8  

Ifo ǲȏȒ Ƴ 

ї  ″Ỗᴣ̝ȏȑ► Ὑ̸  

 ΙǶ2018₴1-3 ᶤӭ Ƴ 

ֺᶮ ″  

8 

ᶫ4 л ̔ Ⱳ  

       ẎḨ ϼ ʥ  

ᶫ5 ᶮ Ҳ ╠ ʣ ̢  

            GDP ʤ Ẏ 

ᶫ3 Ҙ ʝ  

ᶫ6 ͒ EU Ϯ̬ 

ΙǶ2018₴5 Ƴ    

 PMI 
 

ї  Markitȏȑ► Ὑ̸  

(-0.16%)

(-0.1%)

(-0.39%)

(-0.23%)

(-0.18%)

(-0.02%)

(-0.02%)

(-0.03%)

-6,000 -4,500 -3,000 -1,500 0
( ϵ)

: 

(  ): GDP



⁵  ̠
ʴ ̓ ⱳ  

2018₴6  

INVESTMENT STRATEGY MONTHLY 

35

40

45

50

55

60

65

2012 2013 2014 2015 2016 2017 2018

PMI

PMI

ֺᶮ  ֺᶮ  

9 

 ₴10-12 ǵὕ Ƕ ӓǞǦȉǵǵƲ˹₴1-

3 Ƕ Ǩ Ǡ ǞǮǠ ᶫ1 ƳḬ Ǳ ǲқ

ǏƲЏВ ƲẆ Ǔ ș ǞʣǙȒǯȆǭǋȅ

ǠƳ̔ ɜȢɱɇǶʣׄǋǭǑȑƲ4 ǵ PMIǶ̭

ʤǞǦȉǵǵ ș ǞǭǋȅǠ ᶫ2 ƳȅǦ

Ƕ ₴ǵẎ₦Ṕǵ֚Ҳȉǉȑ ʤǶṔһǓ ӓǞǭ

ǋȅǠǓƲ ˲ⅎף ǵ ǋ̤ǺǶ ǋǭǑȑƲ

Ǔ ȅȒǱǒ̔ Ƕ˲ᴣṔ▌ǲȉѼׄǔǯȆȐȓȅǠƳ 

 ȨɶȷɆɧɨȠʴ Ǔ5 4 ǲЏ ǞǦ Ḹף

ǮƲ ɵ ͔ Ǟǲ ǠȒḨ ǲẎǔǱẀӓǶ

ǉȑȅǢȚǮǞǦƳʹ Ƕ2018₴ǵẕ ֗ǺȢɱɓɪ

˔ ǵᾛ₦ʣ ǲǯǰȅȑƲ╠ǔ ǔɆɪɱɇșʣᶥ

ȒḬ Ǳ ǯ ʣ ֗ǺȢɱɓɪ ǵ ȋǒ

Ǳқ Ǔ˔ ǜȓǭǋȅǠ ᶫ3 Ƴ ѫǵẀ ǲǫ

ǋǭǶ╠ǔʣǙ ׄǮǉȒ˗ș ᴰǞȅǞǦǓƲǤǵȽ

ȢɝɱȮǲǫǋǭלǗỡһǶ ǜȓȅǢȚǮǞǦƳ 

2018 - 19₴↓ ↑˔ ₴  

1- 3 ὕ  

͔ ὄὑ Ḭ  

 ȨɶȷɆɧɨȠ ↑Ƕ5 8 ǲ2018-19₴↓ 18₴7

19₴6 ↑˔ ș ǞȅǞǦƳКẆ Ǔ

˔ ̊ʣǲ ẎǞǦǦȈ ЊǶḬ ǮǉȑƲ ↑Ƕ

Џ șὕ ǠȒʝ Ʋψҵ֗Ǻ Ἤǵ ᵎȉ Ț

ǮǋȅǠ ᶫ4 ƳẎḌ ♬ ƲẎḌȢɱɓɧ Ǔ

ȑ ȅȓ ˲ ȉ ǜȓȒǱǰƲ ₴5 ȅǮǲὕ

ǜȓȒ ș ǞǦКὦǯ ǏȅǠƳǚǍǞǦ

Ƕ ș ǞʣǙȒǯ ȅȓƲ ֛ ᵎǶ

⁸ḹǲǯǪǭȉɛȶɄȡɔǯǋǏȅǠƳ 

 ʴ Ƕ ᶥⱥǲȉǒǒȖȐǡƲ22ɳ ǲȖǦȑ

ѫș ֒ ̭ ǲ Ǐ ǋǭǋȅǠ ᶫ5 ƳѫʣǙ

ǵ ș ȒʣǮƲ̮ὁɫɶɱ Ʋ ᾜƲ

ʴ ǯǋǪǦʤǽȓɨȷȭǯƲ ʣ ǵқ Ʋ

Џ ǵ ẎǯǋǪǦʣǽȓɨȷȭǵɎɧɱȷǓ

ǜȓȅǠƳ ǓɆɪɱɇșʣᶥȒ ǞǮȢɱɓɪ

Ǔʴ ǵ ʤ Ǯ ǠȒǱǒ ᶫ6 Ʋ

ѫǲᾛ₦ǵʣ ̵᷂ǶǉȒǯȆǭǋȅǠƳ ּׄ  

ᶫ2 ̔ ᵎḨ  

ρ ᶥⱥ ♅ 

 ᶫ1 ὕ GDP ὄὑ  

↑ ї ʤ Ή˲ Ḭ   

 GDP  

ΙǶ2017₴10-12 Ƴ 

ї ȨɶȷɆɧɨȠ ᾯȏȑ► Ὑ̸  

 PMI 

ΙǶ2018₴4 Ƴ 

ї  ȨɶȷɆɧɨȠ Ȯɩɶɕȏȑ► Ὑ̸  

-10

-5
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15
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10-12

GDP
+1.6%

%
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ֺᶮ  

10 

ᶫ3 ʴ ʣᶥ Ḭ  

ʣ ֗ қ ˔  

ᶫ4 Ḭ Њ ֛ ᵎ  

ї Ẏ ↑ Џ Ѵ ὕ  

ᶫ6 ʣ  

͔ʣ ʴ ͔ ʤ ʤᶥ  

  

ΙǶ2018₴1-3 Ƴ 

ї  ȨɶȷɆɧɨȠ ᾯȏȑ► Ὑ̸  

 

  

2016-2017₴↓ȅǮǓὕ Ƴ ֛ ǶḨ ֛ ↑ Ḩ ǵ
șדȅǱǋɗɶȷ Ƴ 

ї ȨɶȷɆɧɨȠ ҵ ȏȑ► Ὑ̸  

 

ȨɶȷɆɧɨȠʴ ǵᶤӭ Ḹף 2018₴5 ȏȑ̸ Ƴ 

Ѽ₴ Ƕֺ ȅǮǵ12ɳ ǵѼ₴ Ƴ ᶪȆǶѼᶥǒȐǵẀ Ƴ 

ї ȨɶȷɆɧɨȠʴ ȏȑ► Ὑ̸  

 

1.6

2.1

2.6

3.1

3.6

2017 12 2018 6 2018 12 2019 6 2019 12 2020 6

GDP

%

ΙǶẕ Ǔ2018₴4 Ʋ ѫǓֿ₴5 Ƴ 

ї ȨɶȷɆɧɨȠʴ ƲȨɶȷɆɧɨȠ ᾯȏȑ► Ὑ̸  

 

  

ᶫ5 һ ᵎ ᾍ ѫ  

̭  

2017 2018 2018 2019 2019 2020
12 6 12 6 12 6

5 2.40 2.75 3.25 3.50 3.25 3.00

2 2.50 2.75 3.25 3.50 3.25 3.00

5 5.50 5.50 5.50 5.25 5.25 5.25

2 5.50 5.25 5.25 5.25 5.25 5.25

5 1.90 2.00 2.25 2.25 2.25 2.25

2 1.90 2.00 2.25 2.25 2.25 2.25

5 1.75 2.00 2.00 2.00 2.00 2.25

2 1.75 1.75 1.75 2.00 2.00 2.25

GDP

0

1

2

3

4

5

6

2004 2007 2010 2013 2016

%

2018 1-3
+2.1%

+2 3%

2018 1-3
+1.9%
+1.9%



⁵  ̠
ʴ ̓ ⱳ  

2018₴6  

INVESTMENT STRATEGY MONTHLY 

⅝Ḭ Ή˲ ʤ ᶿҘ ᴇ  

2017₴ ╠ Ẇ  

ֺᶮ ʴᶮ 

 › Ћ̱Ǯ ȓǷὄὑȉƲ ₴Ẻ ǧǪǦ ἧ

ͬ ᶅǯǋǪǦɍȢɄȭ ᴜǶṔ ɒɁȿǓ ȒǱ

ǰƲǤǵʴ ǲẀӓȉ ȐȓȅǠ ᶫ3 Ƴ̀ Ʋֿ ᴜ

ǵ᷀↕ǶẎǔǖṔқƲ̌ǲᾍ Ǔ ӓǞƲ

ᶮǓ ЊѰ ș▌ӓǠȓǷƲ їЋ̱ǵ4Ҋ șӸȈȒ

ᶅ ɍȢɄȭǶ 3Ҋ ʴⱲǲ Ǔ ὑ̊ʣǲ

ǞƲ᷀↕ ᶿҘǓ ȅȒɨȷȭȉǉȑȅǠ ᶫ4 Ƴ 

 ʝ Ʋ Ǳǰ Ƕ Ǩ ǞǵϺǞȉ Ȑ

ȓȅǠǓƲ ↑ǵ ҈ ρѹ ṑ Ѱ▌ӓǱǰǵ

ǶʥẀǵǦȈƲʝ ǵқ Ƕ Ȇ ǯȆȅ

ǠƳȅǦǚȓȐș ǏȒȢɱɓɧ Ƕʝ‴Ʋ⅝ Ǩǵ

Ҳǔș ǢȒʥҲ ȉƲ ↑ǓʥҲ ЊѰ ș

ǘȒǱǒǮǶẉǖș ♅ǞǬȐǋ ǮǠ ᶫ5 Ƴ 

 ̀ ƲΉ˲ Ƕ ♬ ᵎș ǲƲ► ⅝Ḭǋ

Ǔ ȅȓȅǠ ᶫ6 Ƴʴᶮ ὄὑǵ ǶGDPǵ

4ҊșӸȈȒΉ˲ Ǔ Ȓǯ˔ ǜȓȅǠƳ  

11 

ᶫ1 ᶮК Ҳ  

    Ḭ Ẇ ⅝Ḭ Ή˲   

 › Ƕ3 :Ѽ₴ +6.0%Ÿ4 :+7.0%ƲᾛṸṸʣ

ὕ Ƕֿ+8.6%Ÿ+7.9%Ʋ ⁸ ᶭὑ ׀

Ʋ₴ѧ Ƕֿ+7.5%Ÿ+7.0%ǯȅǨȅǨǱҲǔǯ

ǱȑȅǞǦ ᶫ1 Ƴ Ἤǧǘ ȓǷ қ

ǮǠǓƲ˹₴Ƕ ̜ Ǔ͈₴ȏȑ ǒǪǦ◙ ǲȏȒ

ȉǵǮǉȑ ̜ ʴǵ3 ǲ Ƕʤ ȓƲ Ƕʣ ȓ

ǞǦ֚ҲǱǰ Ʋ᷈ǢǷὄὑ ǲ ǞǭǋȒǯ ͔Ǯ

ǔȅǠƳ ї ȉֿ ǵ◙ ǮƲ 3 Ǔ2 ǲ

Ȁ ǞȅǞǦǓƲ ₴ ǵṔқḨ ǶͪǦȓǭǑ

ȑƲ ǵǘȚ╠☻ș ǪǭǋȒ ἧǓǍǒǓǏȅǠƳ 

 ǦǧǞƲǤǵ їǶʥ ȉ ȅȑǫǫǉȑȅǠƳ

PMIǵ ї֞ ș ȒǯƲ ǲ Ὶ ̔ șẉǖדȇ

Ǯ ӓǓ Ǯǉȑ ᶫ2 Ʋ ″ ǱǰǓ

◙ ǞǭǋȒ֯ ǓǉȑȅǠƳȅǦר ʴ ǶƲ

ᶮǓ11 ǲʴ ș ǏȒǱǒƲᵂ ȅǮ

ș ǠȒǯȆȐȓƲ їǵ ǯǱȒ ꜠ǓǉȑȅǠƳ ᶫ2 PMI ↑ ὄὑ  

    ї֞ ᴰ 

     

ї  ʴᶮᶮὤ ᾯƲʴᶮ ƲCEICȏȑ► Ὑ̸  

⁸ ᶭὑ ₴ѧ Ƕᶭὑ ͔ ș ǋǭ 

  ► ὙǓὕ ӓƳᾛṸṸʣ Ƕ ᾯЏ ΙƳ ї Ƕ 

  12ɳ Ҳ₳᷈ΙƳ ΙǶ2018₴4 ї ǵȆֿ₴3 Ƴ 

ї  ʴᶮᶮὤ ᾯƲ /ɜɶȭȢɁɆȏȑ► Ὑ̸  

 PMI 
 

ΙǶ2018₴4 Ƴ 

Ẇ ʥ  
ὄὑ Ή˲ ᾽  
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♬ ǞǶƲ ♬ǓṔқ ȅǦǶ ṑǓ ᵎ ǠȒǯ 

  ǏǦҊֻ¥1 ẀȖȐǱǋǯ ǏǦҊֻ¥0.5Ǯ їƳ 

  ΙǶǠȀǭ2018₴1-3 Ƴ 

ֺᶮ ʴᶮ  

ᶫ3 › Ћ̱ ⅝Ḭ  

    Ϸ ᴜ Ṕ ʝ  

     

ᶫ4 ᴜ ᷀↕Ṕқ қ  

    КẆ ӓ ᷀↕ ʣ ֯ ר  

     

12 

ᶫ6 ὄὑ ᵎḨ ▌ ♬ ṑ  

    ► Ή˲ ⅝Ḭ ̤ ♅    

  
 

ї ʴᶮᶮὤ ᾯƲɜɶȭȢɁɆȏȑ► Ὑ̸  

ї ʴᶮᶮὤ ᾯƲʴᶮ˲ ȏȑ► Ὑ̸  

ї  ʴᶮᶮὤ ᾯȏȑ► Ὑ̸  

  
 

ї ʴᶮᶮὤ ᾯƲCEICȏȑ► Ὑ̸  

  
 

  
 

ΙǶ2018₴4 Ƴ ǶƲ Ʋ ẏ Ȫȷ Ʋ қ› ȱɶȭȷ 
  қ›Ʋ ι Ʋӓἶԍ ӓἶ ᴜƲ Ʋ ιǯǞǦƳ 
  ΙǶ2012 2017₴ǵ Ǯқ ₳᷈ǞǦΙƳ ΙǶ2018₴4 Ƴ 

ɗɶȷƳ ΙǶ2018₴3 Ƴ 
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⁸ḹ ╛ 

 

13 

 

ї  MSCIƲBloombergȏȑ► Ὑ̸  

 ᷂ ʴᶮǶ ɇɩ ɗɶȷƳ5 29 Ƴ 

2018 5  MSCI  

MSCI AC  

ї  MSCIƲBloombergȏȑ► Ὑ̸  

 ΙǶ2018₴5 29 Ƴ 

 

ї Bloombergȏȑ► Ὑ̸  

 ΙǶ2018₴5 29 Ƴ 
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5 ϼ ᶮ Ѽ  

ӓ ᶮ  

ᶫ1 5 Ѽӭ ʝ ὄ  

 ʴ ᵂ ǶƲḸⱥֻ ǯǱǪǦ3 ǲ Ȁȋȋ

ӓǞǦȉǵǵƲӲ Ƕʝ ʝ Ǯ ǵ ֥Ƕ Ǐ

ȅǢȚƳᾍʴ̊ẆǮȉ ǵ▌ Ǳͪ ʺ ỡһǶẀ

ȖȐǡƲᶮ ǵʥ ǓϹ ǞǭǋȅǠƳ ₴

Ʋ ᶮᶥⱥǵԍҲҘǯǱǪǦ ӓǵר ȓǲǒ

ǙȑǓ ǏȒǱǒƲ ʣƲ ᾍ ǲ ͒Ἥ↓ǵ

ǋ ᶮǲǶ ǵ▌ǋ ṑǯǋǏȅǠƳ  

 5 ǵϼ ᶮ ╛ǶƲEU ″ ֻ ІǓ

ǲẕ Ǟ Ǔ ǖȢȽɨȠǮẎ ȓǯǱȒ

ǱǰƲẀҲǵ Ǟǋ᾽ ǯǱȑȅǞǦ ᶫ1ʤ Ƴʝ Ʋ

ᶮǶ ɇɩ ș ǯǞǦ ї ꜠ȉǉȑƲ

ᾍ ǲ ǯǱȑȅǞǦƳɆɧɁȭ ȷɆɧȢȫǮ

ˍǓ ǋǦɔɧȶɩƲ ǲȏȒ Њ

╠ǔʣǙ ș֞ǘǦɟȫȵȱǵʤ Ǔ ǨȅǞǦ Ƴ 

₳᷈ ͔ ᾛ₦ʤ  

2018₴↓̔  

 3 ̔ ǵ ѫ Ƕ2017₴↓ǓѼ₴ 2Ҋ▌ǵṔ

ǯǱȒȉƲ2018₴↓̔ ˔ Ƕᾛ₦ ǯǱǪǭǋȅ

ǠƳ˹₴1-3 ǵЛ ǵ◙ Ǯ ὑɇɩЛɪɶɆǓ1ɇ

ɩ=106Л ↓ǲЛ ǿʹ ǜȓǦ˗ǓẎǔǋǯ Ǐȅ

ǠƳ ₳᷈ǵ˔ EPSǶ1,665ЛǯѼ Ḩ șʤᶥȒ

ȉƲ ᷀13.43Ίǵ˔ PERǓ ₡ӓǞǭǖȓǷ ͔ʣ

Ǔ ♅ǜȓȅǠƳȅǦЛὄɇɩ Ǔ ȈǷ ˔ Ƕʣ

ʹ ǜȓƲ ǲὫʦǠȒǯȆȐȓȅǠƳ ּׄ  

 5 ǵ ₳᷈ ͔ǶѼ Ơ0.5%ǯʤ ǞȅǞǦ

29 ƳẺ Ǳ̔ ș֞ǘẺ Ǔ Ȗ

ȓȒ᾽ ǯǱȑȅǞǦƳɆɧɱɕ Ẏ ǵȢɧɱ ֻ

ǵ Ǯʴ һ ꜠Ǔ ǟȅǞǦǓƲ6 12 ǵ

̝ σ ǮӔ һǵ █Ǔ ᴇǞȅǞ

ǦƳ21 ǲ ₳᷈Ƕ3ɳ ӭǽȑǲ2ʠ3ӧЛְșᶥⱥƲ

ǦǧǞǤǵ♥ ̝ ʴ ș֞ǘʤ ǞȅǞǦƳ 

ᶫ2 2018₴↓̔  

ΙǶ2018₴5 29 Ƴ 
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ї  Thomson Reuters Proprietary ResearchƲBloomberg 

ȏȑ► Ὑ̸  

S&P500  PER EPS(  

˔ EPSǵ ǞǶ2018₴5 25 Ƴ 

5 NASDAQḬ ӭᾚ̱  
   ᾛḌ Ẻ  

 ʤƲS&P500 ̔ ǵ˹₴4-6 ˔ EPS 1 ►

ȑѫ ǵ̤ǺǶѼ₴ +20.0%ƲḬ Ǳ̔ ǯ

ǞǵʤƲӔ һȋ ʴ ƲǤǞǭ Ȱɶ

Ɇ Ẏ ǮǵɆɧɱɕ ᵣǿǵ ʦ Ʋ

Ǳ Ǔ ǵẼǖ⁸ḹǵ șṈǋǮǋȅǠƳ

ѫʣ Ǔʝ ǠȒʴƲPER ͔֛ 17Ί ↓

S&P500 ǵ ₳᷈ Ǳ ș ǋ ȈȒǒƲ⁸ḹǶ

Ḹǵ ♅ǨǯȆǭǋȅǠƳ Ⱪ῎  

♅ ╛⁸ḹ 

ᶫ3 ̔  

 5 ǵNYȾȤǵ Ƕ+0.8%ƲNASDAQǶֿ+4.7%

Вǲ 29 Ʋ▌ Ǳ Ǟș ǞǦӭᾚ̱ȹȭ

ȽɶǓ ḹșǘȚ╠Ʋ⁄ ǋș ǞǦɜȢȭ

ɫɱɵɄȭɌɫȶɶǱǰǶ ǲẺ ǮǞǦƳȂȃʝ

ἧǮʣ ǞǦɇɩǶƲК șʴⱲǯǞǦᾛḌ ǿǵ Ẻ

ș▌ȈǦʝ Ʋʴ ǲǒǘʝ ǞǦ ѫʣ ǶƲ ѧ

Ẻ ǲ ǞǦ ǵһǋșѹǗ᾽ ǯǱȑȅǞǦƳ 

0

5

10

15

20

-6

-5

-4

-3

-2

-1

0

1

2

2010 2012 2014 2016 2018

ҧ

Ҩ

MSCI PER

ᶫ4 ECB ṑ ᴇ  

ΙǶ2018₴5 25 Ƴ 

ї  MSCIƲBloombergȏȑ► Ὑ̸  

MSCI PER 

 5 ǵȷɆɁȭȷ ɦɶɫɁɏ600 ǶƠ0.22% 29

ǯƲNYȾȤ ֿ+0.8% șʤᶥȒ᾽ Ʋ ѧǚǤẺ

ǧǪǦȉǵǵƲʤ ǲǒǘל ǲʣǙ₦ș ȈȅǞ

ǦƳȮɫɶɎɩǲ᾽ ǠȒɇȢɂ Ǔ ╛ ҵǵП

ș̵ϡǱǖǜȓǦǚǯǲқǏƲȢȽɨȠǲǑǘȒ ̝ 1

І˜ǫ Ҳǯ 2Іǵֿ ǲȏȒ ș֞ǘƲʺǲ

ɤɶɫᶷẎ ǵ Ǔ ǫ᾽ ǯǱȑȅǞǦƳ 

″  

 ► Ʋ ″ ͔ǶȢȽɨȠȋȷɘȢɱǱǰӳ ᶮǵ

Ҳ Ǔɨȷȭ ᶦǲǱȒǯȆǭǋȅǠƳ ″ Ƕ

Ή˲ ʴⱲǲ⅝ḬǜșȆǢ ǜȓȒȉƲȢȽɨȠ

ǲǑǘȒП ɨȷȭƲȷɘȢɱɵɧəȢ ǵ ⱲҘ

̭ʤǱǰǓᶮψѫᶥȑǵʣ ș ǟ ὤⱲ șлȋ

ǠּזȓǓǉȑȅǠƳ̪ǞƲ6 14 ǵECB ″ʴ

˗̝Ǯ9 ǵ ᴇ ǵ₴К├ Ǔ ǜȓȓ

ǷƲ ╛⁸ḹǶ ǲẺ ǠȒǯȆǭǋȅǠƳ Ⱪ῎  

Ҳ  
 ᴇ ├ ⁸ḹ Ẻ  
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ї  BofA Merrill LynchƲBloombergȏȑ► Ὑ̸  

ʣ Ƕɇɩ┴ǭEM ᶮ ᶮψǵȆBloombergƲ̀ǶBofA 

Merrill LynchƳ5 Ƕ29 ȅǮƳ 
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%

ΙǶ ǵ ͬ Ƕ2018₴5 18 Ʋ 2₴ᶮψѫᶥȑǶ
2018₴5 29 Ƴ 

ᶫ1 ʴⱲ Ҳ ͒  

ї  Conference BoardƲBloombergȏȑ► Ὑ̸  

2  

 5 ǵψѲ⁸ḹǮǶƲɇɩ ȋ ѫǵʣ ֞ǘǚȓȅ

Ǯǵ ȓǓ Ʋ ₡ ἬǵẎǔǋȠɩȺɱȿɱȋɆɩ

ȱǱǰ ᾍ ǲ ▀Ǳ ᶮ ǶṸȐȓᶮψѫᶥȑȉ

ʣ ǞȅǞǦƳ ѫǶ ї Ẏǲ̢Ǎ ψṔ șʺ

ᶦǲ ѫǓל ǲʣ Ʋǚǵ̵ ș֞ǘɆɩȱȋȢ

ɱɇɋȵȠ Ƕ ǵѫʣǙǲ ǋ ȅȓȅǞǦƳ 

ʫ ѫ ʣ  
 ʝ ᶮ ї ̢ ѫʣ  

 Ϸǵ ѫ 2₴ᶮψѫᶥȑǶ2.4% Ƕ

ǲ ǯ ѫș᷈ ǜǢȒ ʴ ѫǲ Ǟɒɶȭș

ǏǭǑȑƲ˹♥ ȋǒǲ̭ʤǠȒǯ˔ Ʋ ᶮᶮψ

ȋ̭ ̂ ψǱǰȭɪȶɁɆ ǵ ᾍ Ҙ↓Ƕ♦Ƶ

ǲᶥⱥǠȒǯȆǭǋȅǠƳ̪ǞƲ ʴ Ǳǰʫ

ǲ ɨȷȭǓ ḹǵ ʥ șȉǦȐǠ Ƕ ǖ

֯ ȉǉȑƲר ᶮ ǒȐǵ їƲѫᶥȑǵʣ

ǲǶ͒ Ǔⱳ Ǳᾯ ǯȆǭǋȅǠƳ Ⱪ῎  

ѫ ̭ʤ В  
  Ҙ↓ᶥⱥ ̪  

-1

0

1

2

3

4

5

6-50

-40

-30

-20

-10

0

10

20

2005 2008 2011 2014 2017

% %

ҧ

Ҩ

2

-0.85 -0.79 

1.17 

-0.50 -0.44 

-1.49 

0.55 

-0.45 

1.61 

-3.21 

-1.09 

-1.91 

-3.5

-2.5

-1.5

-0.5

0.5

1.5

2.5

EM

%

5

-2.0

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

2009 2011 2013 2015 2017 2019

%

2%

 4 ǵ ὑֻ̝Ƕ ǯǱȒȉƲƼ᾽

ɨɛɶɆƽǮ2020₴↓ǵ ͔ ǞǓ ǜȓȒǯǯȉ

ǲ Ǔѹ ǜȓȅǞǦƳ˹ᶥǵ˔ Ǔ˔

Кǲ Ѯ ᶩ ǯǱǪǦǦȈƲǤǵ ǲ Ẁ Ǔ

ǮǔǱǋǯǋǍ șǘȚѰǠȒ ᶫǯȆǭǋȅǠƳ

͔ʣ Ǔ ǵ2%ș ǏȒȅǮǲẎ ᴇ ǵ

Ẁ ǵ֯ ǶǉȑƲ˹♥Ƕר ͔ʣ Ǔ ȅȒᾯ Ǯ

Ƕ Ẁ ǵד ǓїȋǠǋǯ ǏȐȓȅǠƳ ּׄ  

͔ ֝  

Ẻ ѫʣ ᶿҘ ᴇ 

 5 ǵ10₴ψѫᶥȑǶѼ ǲ Ȁ̭ʤǞȅǞǦ 29

ƳᶮψЊ Ƕ ǲ ӓǠȒȉƲ ѫǵʣ

Ḩ ǵ▌ȅȑș ǲƲᶮК ѫǶʣ ᶿҘǓ ȅȑ

ȅǞǦƳ ȼɶɱǵѫᶥȑǓ șўȑʣǙѫᶥȑ

Ƕϊ ӓǞȅǞǦƳǦǧǞ ѫǓʣ ʝ Ǡ

ȒǯẺ ș ǲᶮК ѫǶ̭ʤḨ ǯǱȑȅǞǦƳ

ψȉ▌ǋ ᷀ ș ǲ ȖȓȒ᾽ ǮǞǦƳ 

ᶫ2 Ỗᴣ ͔ ᶩ  

͔ ǖ ᴜ ǵѼ₴ Ƴ ǵ◙ ș ǋǦΙƳ
ὕ Ƕὕ ΙƲ ǞǶƼ ɵ ͔ һǵ᾽ 2018₴4 ƽǲȏȒƳ 

ї ȏȑ► Ὑ̸  
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10  
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ᶫ3 ʝ ѫʣ ᷀ ʣ ⱳ  

ї Bloombergȏȑ► Ὑ̸  

 5 ǵ 10₴ᶮψѫᶥȑǶʝ 3.13%ǿʣ ǞǦǵǨʤ

ǲǒǘ2.78%ǿ̭ʤƲ2₴ᶮψѫᶥȑȉ ǠȒȉ̭ʤ

₦Ƕ ᾍ ǲᾛ₦ƲǤǵ Ʋʰ ǵѫᶥȑ Ƕ ѧ

ǯֿ 0.46% ǯǱȑȅǞǦƳ ї Ẏǲ̢Ǎ

ᶮψṔ Ǔ ș ӓǜǢ ѫșʣ ǜǢȒǯǋǍ♫

ǵʣ ᶦǶ͒ ▌ǖ ȒȉƲ ǯ ѫș᷈ ǜ

ǢȒ ʴ ѫǵʣ Ǳǔ ѫʣ Ƕȋȋʥ֯ ǮǠƳ 

10₴ᶮψѫᶥ 3.13%̂ ̭ʤ  
2₴ᶮψѫᶥ ֻ ʤ ₦ᾛ  

 ѫǶ ȋǒǲ̭ʤǲׄǒǍǯȆǭǋȅǠƳ ᾍ

ǲǶ ѫǵ̭ʤ̵᷂ǓẎǔǋǯȆǭǋȅǠƳ⁸ḹǵ

ǭǮǉȒʴ ѫǲẎǔǱẀӓǓ ǋʴƲ Ϸǵ2₴

ᶮψѫᶥȑǵ Ƕᾓ ǵ ѫ ɓȧɭɶɇɪɶ

Ɇ ǯǵ ͜ǒȐƲ1₴♥ǲǶ ѫǓ2.5%ǲ Ǟʴ

ѫǯȂȃʱǽǚǯș ǞǭǋȒǯǋǏȅǠƳʝ

ǵ ѫʣ ǲǶƲʴ ѫș ǞʣǙȒ ᷀ ǵʣ

ǯѫʣǙ ♅ǵ Ǔⱳ ǯȆǭǋȅǠƳ Ⱪ῎  

ѫ ʝ ̂ ˔  

2  

ї  Bloombergȏȑ► Ὑ̸  

ᶫ4  ᾯ ̢ ӳ ᶮ ѫᶥ ʣ  

10 10  
 

 5 ǵ 10₴ᶮψѫᶥȑǶ0.3%ҊȓƳ ѫʣ ǵ

̀Ʋ˽ʴ ɑɩɫɭɇȪɫɶ ǲȏȒ ᴇ

ǵ ˓Ƕ ǯǵ ǲȏȑƲ˔ὑ ȑ9 ǮECB

″ʴ ǵᶮψ ЊǶ ˓ǯǵ Ǔ▌ȅȑֿѫᶥȑ

Ƕʝ 0.65%șɜɶȭƳǞǒǞȢȽɨȠǲǭEU ″

ֻ ǵּזȓǓ ȅȒǯƲ̗10₴ᶮψѫᶥ

ȑǶ3.16%ǯלʣ ȉƲ ᶮψѫᶥȑǶ̭ʤǞȅǞǦƳ 

10₴ᶮψѫᶥ ˍ ʤ ♥ 
             0.2%ְ ̭ʤ 

 ɇȢɂ10₴ᶮψѫᶥȑǶ͒ 0.6% νǓʣ ǯȆǭǋ

ȅǠƳ̪ǞƲὕ̱ ǱǰК ǵȢɱɓɪᶿҘǶ͒

ȉƲᾍ ᾚЊǱǰẆ ᶦǓȢɱɓɪș Ǟ

ѫʣ ᶦǯǱȒּזȓǶǉȑǤǍǮǠƳʝ ̗10₴ᶮψ

ǵᾍ ѫᶥȑ Ƕ Ϸ2.90%ƲП ǯǱȓǷֿᶮȂ

ǒƲȷɘȢɱƲɛɩɆȪɩǯǋǪǦӳ ᶮψѫᶥȑǵᾍ

ȉ ẎǠȒּזȓǓ ȅȒǯȆǭǋȅǠƳ Ⱪ῎  

10₴ᶮψѫᶥ ► 0.6% ν ʣ  
   ᾍ Ӳ ̗П  


