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2021₴ѼӭǶƲ ʴⱲǲ ḌȱɫɈǵɭȭȿɱ

Ǔ Ȇ ֛ Ǔ ӓƲ ҲП ǵҲǔǓⅎǓȑ

ȅǞǦƳ ǲ ᶮǶƲɎȢɅɱ ǲȏȒ ̂ȋ

ẕ ͪ ʣˆǢ ̂șדȇ⁄ ǵ їҲș ǋ ǲ

Ǔқ Ǟⱥ șӽ ̂ǘȅǞǦƳ̀ Ʋ2020₴ǵʫ

șǘȚ╠ǞǦʴᶮǶ ǵלᶥⱥǓʝ‴Ʋ►ᾯʺᾚ

ǵʥҲ ⁸ḹ╠ǔ Ȉ Ǔ ǔ ǲ ǟȅǞǦƳ

Ѽӭ Ḍ ֛ ᶥⱥқ

ї ɜɶȭȢɁɆƲRefinitivȏȑ► Ὑ̸

₴♥ӭǶƲʺ ᶮǮǶ ͔ ș֞ǘ ᴇʹ ǵҲ

ǔǓ ǨỒȈƲ ǲ FRB ρ ˗̝ ǲȏȒ

ɄɶɏɨɱȮ Њȓ ᾛ Ồȋɘɶȷқ Ʋ

ѫʣǙ Ǳǰ ș‴Ȓד Ǔ˧ ǞƲ⁸ḹ

Ƕ Ǳ᾽ Ǔ ǔȅǞǦƳǜȐǲ₴ ǶƲɅɩȽẀ

ȏȑ Ҙǵ ǋȨɝȭɫɱẀ ǵʫ ș

֞ǘɨȷȭᶥ ǱҲǔȉʝ ▌ȅȑȅǞǦƳ

♥ӭ ѫʣ ᾽

♥ӭ ֛ ʣ

ΙǶ ֻPMIǓ2021₴12 ʴᶮǶֿ₴11 Ʋ ͔Ǔ
ֿ₴11 Ʋʺ ͔ ǯ10₴ᶮψѫᶥȑǓ2021₴12 20 Ƴ

PMI

Ѽӭ ₡ӓ Ẻқ

2021₴Ѽӭǵ ⁸ḹǶƲʫ Ǳ ҲП șẺ

Ǟɨȷȭ Ẻʝ ǯǱȑȅǞǦƳ ᶮ ǶẎḌ ᾍ

Ǯ ѫʣ Ǔ ȅǪǦ ϼȋɅɩȽẀ ʥὄǓ

ⅎǓǪǦ₴ẔǲʣΙș ǖǠȒḹ Ǔ ȐȓǦȉǵǵƲ

ᴇ ǿǵὄⱲ ǒȐ Ι Ǔ ǔȅǞǦƳʝ

Ʋ ǶᶮК Ẏǲ̢Ǎ ˗ל ὗ ǵ ӓ

ȋʴᶮ Ǔ ǯǱȑƲї ȓ Ǔ ǨȅǞǦƳ

ᶫ 2021₴

ᴇ ʹ һ ӓ

₴♥ӭƲВ І100ק₴ș ǏǦʴᶮǮǶIT

ǿǵ Ѱ▌ӓƲẃǵẎ ὡƲ ǵ Ҙʥ ȉǉȑ

Ǔ ǯǱȒʝ Ʋϼ ᶮǶ Ÿ ǯ ₡ӓ

ǵ ǓⅎǓȑὄὑ șṔǞȅǞǦƳǦǧǞҘ▌ǋ ǯ

ֿ ǲƲ ʥὄǓ ▌ǋǱǒ̔ ǓҥϐҘ ͪȋ

̱Ѱǵ ρǲ Ʋ͑ ʥ Ǔ ╠ǋǦǚǯ

ǮȢɱɓɪǯǋǍ ǦǱ Ǔ ʣǞȅǞǦƳ

10

2 0 2 1₴
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2

WHO ʫ ͪβ ƲCOP26 ᶮ ΒẀҲ 26ɩ ᶮ̝ ƲFRB ρ ˗̝ƲEU ″ ֻƳ
2021₴12 21 ǵ ḸǲḨǬǖƳ ї ֺ Ḹȏȑ► Ὑ̸

2021₴ ʺ ї ˗

2 0 2 1₴
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EU

1 200

2 TPP

3

EU 1 1.9 2 2
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EU

1 2,000 300

4 EU

1 5,000

5 WHO VOC

1 40 EU CAI 2020

6 12

1 8,000 400

7 EU COVID 100

3

15%

2 50%

8

2

9
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AUKUS

EU

2 60% TPP

SPD 1

2 3,000 500

10 2 70%

COP26 11

11 EU 1 20 FRB

2 G7 77%

40

5-11 EU
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WHO VOC EU EU

12

EU
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2 7,516 566 12 20
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3

12 ǵʫ Ƕ ḌȱɫɈ ȨɝȭɫɱẀ ǲ

ǏȒ ṑǮǞǦƳֺᶮǮȢɱɓɪ ꜠Ǔ ▌ǋǱǒƲ

Ҙǵ ǋֿẀ ѰǲׄǘƲ Ѱ ȋɭȭȿɱ

ǿǵ ҲѰ ǵᾚЊǱǰ ₡ӓ ǲ șǜ

ȓǦ ẺǮǠƳ̀ Ʋ11 ʤ ̊ ǶȢɱɓɪǵʝᶦǮ

ǉǪǦԍ Ǔʝ ƲȅǦʴᶮ ǲ⅝ᶭȈǵϺǞǓ

ȐȓỒȈǦ ǶƲ2022₴ǲׄǘǦ Ḹǯ ǏǤǍǮǠƳ

ʥὄְ ʴᶮ ⅝ᶭ ּḸ

ї Refinitivȏȑ► Ὑ̸

2022₴᾽ ʴᶮ

5

ᶫ2 ѫʣ 2022₴ ╛⁸ḹ

ӓ ὕ Ẏ

12 ⁸ḹ ᾽

ᶫ1 ϼ ᶮ Ḍ ל Ẏ

қ ˆ ў

ɫȢȽɶ ΙƳϼ ᶮǶIMFѝ ǵ39ɳᶮșᾍ Ʋ ᶮǶʫ Ћ̱
ǒȐϼ ᶮș ǋǦΙƳƷǶɒɶȭ Ƴ ΙǶ2021₴12 20 Ƴ

2022₴ǵʫ Ƕ₴ 4%ְӭǷǵ ș ȆȅǠ

ǓƲȅǡǶʫ ֿ ǵ ֛ Ǔʥ֯ ǮǠ ᶫ1 Ƴ᷂

Ḣѩǵɭȭȿɱ șǱǖǞƲẀ ȋ П Ẏ

ɨȷȭș ǏƲ ₡ӓǿ ʱȆșǤȔǏȒǚǯǓ͑

ʥ ǑȏǺȢɱɓɪ Ѱǵ ǯǋǏȅǠƳ2022

₴♥ӭǲǒǘȢɱɓɪǶ♦Ƶǲ ӓƲ ǶѼ₴ǵל

ᶥⱥǒȐ‴ ↓ǵ ǿ ǨǫǖǯȆȅǠƳ

2022₴ǵ ⁸ḹǶƲʫ Ǳ ֛ ǵ ӓș

ǲɨȷȭ Ẻ ș ȆȅǠƳ ᶮǮǶ ǵלᶥ

ⱥʝ‴Ǔ˔ ǜȓȒǱǒƲFOMCǓ ᶥⱥș Ϯ

ϼǲѫʣǙș ȈȐȓȒǒ ᶫ2 ƲʴᶮǮǶ►ᾯǵ

ὄὑǲׄǘǦ Ǯ ♅ ȑ Ǩ ǢȒǒǓ

ǮǠƳ ǮǶƲ ǵ ᶮʴ ȋʴᶮВ ІẎ

̝ș ǞǦʰᶮ ǵ ǘ╠ǔȉ ǮǠƳ

12 ǵ ⁸ḹǶȨɝȭɫɱẀ ǵʫ ǲҲ

Ʋ ὄ ѫ̭ʤǱǰɨȷȭᶥ ǱҲǔȉ ǨȅǞ

ǦƳǯǶǋǏƲֺ Ḹ ǒȐֿẀ ǵ ӓɨȷȭȋ

ɭȭȿɱ ҧӓ ꜠Ǔ♥ ǞǦǚǯǲқǏƲ ǵ

FOMC Џ ⁸ḹỖᴣ̝ ǒȐƲ►ᾯǵ ᴇʹ

Ǔ˗Ѽǵ⁸ḹ˔ ǯǒǋ ǞǭǋǱǒǪǦὄⱲ

ȉ ̟ǋƲЋ Ǳɨȷȭᶥ ǲǶ ȑȅǢȚǮǞǦƳ

ї ҥϐ ƲRefinitivȏȑ► Ὑ̸

ᶮ ╛ǶS&P500ƲȢɱɓɪ Ƕ ͔ ֻǵѼ₴ ǲḨǬǖƳ
1972₴3 1973₴3 ǵȢɱɓɪ Ƕ5% Ʋ1981₴3 Ƕʝ ǲ
ѫʤǙὕ Ƴ
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2022₴᾽ Ḍ כֿ ♅
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ǞǶ► ὙƳ ΙǑȏǺ ǞǶ2021₴12 21 ̜ḹǵḹֻǶѼᵣ ǵΙ Ƴ

4

ї S&PƲRefinitivȏȑ► Ὑ̸

╛

ψ Ѳ
1 0 ₴ ᶮ ψ ѫ ᶥ

ᾍ Л

ὕ GDP Ѽ₴

ԍ

⁸ḹ 6 ♥

2018Ʋ2019₴Ƕὕ IMF World Economic Outlook 2021₴10 ǲḨǬǖ Ƴ
2021₴Ʋ2022₴Ǔ► Ὑ ǞƳ

2019 2020 2021 2022 2019 2020 2021 2022

0.0 ƶ 4.6 1.4 2.3 6.0 2.3 8.0 5.0

2.3 ƶ 3.4 6.0 4.6 4.0 ƶ 7.3 9.5 7.2

1.6 ƶ 6.4 4.8 4.0 1.4 ƶ 4.1 5.0 1.5

1.9 ƶ 2.5 4.2 3.9 ƶ 0.2 ƶ 8.3 6.0 3.0

6 י6ִ ─ ⇔

28,518 28,000-32,000 NY 35,493 34,500-38,500

TOPIX 1,970 1,880-2,280 S&P500 4,649 4,550-4,950

600 474 455-525

DAX® 15,447 15,100-17,300

י6ִ ─ ⇔ י6ִ ─ ⇔

0.049 0.1-0.3 ƶ0.303 0.3-0.3

1.467 1.4-2.2 1.606 1.5-2.3

י6ִ ─ ⇔ י6ִ ─ ⇔

114.08 111-119 1.5066 1.44-1.64

128.72 125-137 5.476 5.00-6.00

81.61 79-89 19.854 17.5-22.5

77.15 75-85

י6ִ ─ ⇔ י6ִ ─ ⇔

REIT 2,038 2,050-2,250 S&P REIT 1,884 1,840-2,000

י6ִ ─ ⇔

WTI 71.12 75-85

% %
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2021₴ Ὶ ї

Ḍ ᾍꜘ ʝ₴

Ẁ ꜠
2022₴ ᶮК ₡ӓ

ᶫ2 ϼ Ҳ Ṕқ

ӭᾚ̱ʥ ӭᾚ̱ ї Ḭ

ΙǶ › Ǔ2021₴10 ƳᶫʴǵƟǶ › ˔
ǵ11 Ʋ12 ǞƳӭᾚ̱ ǵ ї Ƕֿ₴11 Ƴ

ΙǶ2021₴12 ƳᶫʴǵƟǶϼ ǔș ǠƳ

DI

ї Ʋ ҵ ȏȑ► Ὑ̸

ᶫ1 ̔ ᵎ ׄ

Ẏ̔ ҲѰ ᴇ ̢ ᶥⱥ

ї ȏȑ► Ὑ̸
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2021₴Ƕ ˧̈Ǳǰ ᾯȉҲǔȅǞǦƳ Ѽ Ƕ

ȱɫɈᾍꜘǿǵ ǮК Ṷ̌ ǞƲ9 ʣ ǲ

І ǿǵʥї ș Ƴ9 ʤ ǵ ǮϷ

̝ ǵῚ ǓҷѫǞƲ Ǔ ǞȅǞǦƳῚ

Ƕ10 ʣ ǵ ͬ ǮƲ Ǟǋ ʺ

ǵὕ ǲׄǘƲƼ ǯѝ ǵẺⱦ ƽǯƼȱɫɈ♥ǵ

Ǟǋ ̝ǵ ƽǲ֝ȑ ȇỡһș ǞȅǞǦƳ10

ʤ ǵ ǮǶ ІǓ ӭ ₐș ͪƲ2022₴ẃ

ǵ֓ Ǯᶮ ǵͬ̑ș♬ȐȓȓǷ ȉ ǲЊ

ȑȅǠƳǱǑƲ► ǶȨɝȭɫɱẀ ǵ ꜠ȉǉȑƲ

ȱɫɈᾍꜘǲ ҘǠȒ ǮǠƳ11 ǲǶȱɫɈᾍ ȋ

П ș ȑ Țǧ ˔ Ǔ ǜȓ ᶫ4 Ʋ

► ǵ șʤ ǏȒǯȆȅǠƳ̀ Ʋ ʤ ȓɨȷ

ȭȉ ȑȅǠƳ ǵ◙ Ǯ˿ЊȱȷɆ Ǔ̔ ֛

șᶿ ǞǭǑȑ ᶫ5 Ʋᵀᴜ⁸ ȋ̔ ǲȏȒ͔ ἇ

ǵҲׄǲǶ Ǔⱳ ǮǠƳȅǦƲʴᶮ Ǯ ї

Ћ̱ǵ2ҊșӸȈȒʴᶮׄǘǓ ӓǠȒʴ ᶫ6 Ʋʴᶮ

►ᾯǲȏȒ ȉ ǜȓȅǠƳ

2021₴Ƕ ḌȱɫɈᾍꜘǲ ȖȓǦʝ₴ǮǞǦƳ₴ѧ

ǒȐȱɫɈ Ẏǯ ˗ל ὗ Ǔ ȑ ǜȓƲ ╠

ǖ ҲѰ Ǔ șʤ ǞȅǞǦƳẃḹǲǶɅɩȽ

Ẁ Ǔ ├ǞƲ ˬ˜ ȉ ὖ σǯǱȑȅǞǦƳ

ʝ Ʋ ϼǲ ỒǞǦɭȭȿɱ ǓẢҚǞƲ8 ʤ ș

ɒɶȭǲ Ƕ ᾜϊׄǲǉȑȅǠƳ10 ̊

Ƕὗ ș֞ǘƲ ҲѰ ǵ ᴇǓ ȚǮǋȅǠƳ

Ϸǵ̔ Ƕ Ǵ ᵎǞǭǑȑ ᶫ1 Ʋ ǲК ̭

Ǯї ȓǦẎ̔ ǓᶥⱥǞȅǞǦƳẎ̔

Ƕ Ҳ ȋӭᾚ̱ʥ Ǔ ǔƲ ȆǓ Ȑ

ȓȅǞǦƳȉǪǯȉƲ ӳȠȶȠǵ ᴜ͑ Ƕ ₡ӓǲ

ׄǒǋƲ˹♥Ƕ Ҳ Ṕ Ǔ ȅȓȅǠ ᶫ2 Ƴʫ

Ǳӭᾚ̱ʥ Ƕ ǖ֯ ǓǉȒȉƲӭᾚ̱ר

ǵ їǶḬ ǮƲֺᶮǵ͑ Ҙ▌ӓǲ̢Ǎ ᵎǓ

♅ǜȓȅǠƳȅǦƲ ǵ ₡ӓǮ̔ ǵ˲їʥ Ǔ

Ǟ ᶫ3 Ʋҥϐ ǵׄʣǲׄǘǦר Ҙӓ ȋ

ɅȶȽɩ Ǔ̔ ρ șʤ ǏǞǤǍǮǠƳ
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ᶫ3 ̔ ˲їʥ

Ҙӓ ̔ ρ ʤ

ᶫ6 ʴᶮׄ ї ̤

ʴᶮ

DI DI
DI

PMI

ї ȏȑ► Ὑ̸

ᶫ4 2021₴↓ʝ ̝ ї 142.5ϺЛ

Ẏ ᶮК ʤ

ΙǶ2021₴↓Ƴ

ї ҵ ȏȑ► Ὑ̸

ΙǶ2021₴12 Ʋᾍ ǶЋ Ћ ƳᶫʴǵƟǶϼ
ǔș ǠƳ

ї ȏȑ► Ὑ̸

ї Ʋʴᶮᶮὤ ᾯȏȑ► Ὑ̸

ΙǶ2021₴11 Ƴ

ᶫ5 ˿Њ͔ ʣ қ

Њ ̔ ֛ ᶿ ᶦ

ΙǶ2021₴12 Ʋᾍ ǶЋ Ћ ƳᶫʴǵƟǶϼ
ǔș ǠƳ
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˹₴ǵʫ ș ⱪǠȒ ἬǶƼ ƽƲ˜ σ ș֚

ǯǵ˗ǮǠƳ ǜȅǵ ἬǶ̲ǮǞȎǍǒƳ˹₴ǵ

ɜɶȯɁɆș ⱪǠȒ ἬǶƼ ƽƲ ẉǔʝ₴ǮǞǦƳ

ʝǫ ǵ Ƕ ͔ ǮǠƳ►ѧƲ͑ Ѱ ɐɆɵ

ɠɌʥ Ƕӭ₴ ↓Ǯ ǯȆǭǋȅǞǦƳǞǒǞƲ

ḌȱɫɈɵɅɩȽ Ẏ ȉ ǱȑƲ Ǩ

Ǟ♥ǵ ϷǲǑǋǭȉ ͔Ƕ ș ǘǭǋȅǠ ᶫ1 Ƴ

˘Ƕ ѫǮǠƳ ͔ ȋ ᶥⱥǲȉǹȒȅ

ǡƲ ѫǶʣ ǞȅǢȚƳ Ǔ ǱѫʣǙ

ǲ ȑ ǯǵ ǠȐǉȑȅǠƳFOMC Џ

⁸ḹỖᴣ̝ Ǔ2021₴♥ӭƲ ₡ӓȱɝɣɉ

ȯɶȵɥɱș ỒǞǭȉᾟƲ ǱǲʣǓȑȅǢȚ ᶫ2 Ƴ

♥Ƕҥϐ֓қ ǮǠƳ Ҳǵα ֞ǘҥϐ֓қ

Ƕל ƲП ♥ȉǤǵᶥⱥǶ ǮǠƳ ǿǵּﬞז

ǒȐ ṔқƲқǏǭ ǵҥϐɝȷɜɁȿȉ ǮǠƳ

ҥϐ ǵǹǪ Ǔ ʣ ᶿҘș ȚǮǋȅǠ ᶫ3 Ƴ

2022₴ƲȅǡǶ ͔ ѰǲׄǘƲ ͔ǵ ˲ǮǉȒ

Ǔ ͔ Ѱǲׄǘ ǋș ȆȅǠƳ2022₴ƲƼ

͔vs ƽǓɜɶȯɁɆ Ẏǵ ǯȆǭǋȅǠƳ

ᶫ1 ͔

ᶫ2 ѫ

2021₴ Ἤ

2022₴ ͔vs

2022₴ FRB Ҳ֛טר Ҳ ⁸ḹ

FOMCǶ ₡ӓȱɝɣɉȯɶȵɥɱș▌ȈƲ

11 Ʋ12 ǲǶ Њ ᾛǯǤǵқ Ʋ2022₴ѫʣ

Ǚ Ồȉ ᴰǞȅǞǦ ᶫ4 ƳFRB ρ ˗̝

Ƕ ͔ǯ ǍɓȟȢɄȡɱȮɛɶȸș ǲǯǪǭǋȅǠƳ

ǤǞǭǶȋ ɳ ǞȅǠǓƲ ͔ Ƕ ǔȅǠƳ

2022₴⅜ Ʋ ͔ ǵ ӓ ȉǉȑƲFRBǓ ǠȒ

PCE Ή˲ їɅɓɪɶȽɶ ͔ Ƕ ӓǠ

ȒǯȆǭǋȅǠ ᶫ5 ƳǞǒǞƲFRBǓ 2022₴

ǮPCEѼ₴ +2.6% ǞǱǘȓǷƲ ͔Ƕ ѫșʴⱲǲѫ

ʣǙ Ồ ș ȒҲǔǲ ╕ǜȓƲ ǲ ѫǲ Ǳ

ɍȢɄȭ ȮɫɶȷȹȭȽɶǶ ꜠ḹș ǏǤǍǮǠƳ

ǤȓǮȉǱǑ ͔ Ǔ șȆǢȓǷƲFRBǶר

Ҳ֛טר FRBǵɎɧɱȷȵɶɆ ᾛ ǲҲǔƲὕ

ѫșʣ ǜǢȒǮǞȎǍ ᶫ6 Ƴ2022₴ƲɜɶȯɁɆș

Ǎ Ƕǚǵ ǲȋǪǭǖȒǯȆǭǋȅǠƳ Ⱪ῎

CPI

ї Bureau of Labor Statisticsȏȑ► Ὑ̸

10

ї Bloombergȏȑ► Ὑ̸
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ῢ

▀ ῢ

ᶫ3 ҥϐ֓қ

ᶫ6 ͔ ӓ FRB Ҳ֛טר

ᶫ5 ѫʣ ͔ ӓ

ᶫ4 ₴ ѫʣ Ồ ᴰ

ї Bureau of Labor Statisticsȏȑ► Ὑ̸

FRB

ї FRBȏȑ► Ὑ̸

FRB PCE
2021 12

ᶫʴǵʸǓFOMCɟɱɎɶֺ˲ș ǠƳ

ї FRB Federal Reserve Boardȏȑ► Ὑ̸
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″ʺ ᶮǮǶ ḌȱɫɈ Ǔ ṔǞǲ ӓǞ

Ȩɝȭɫɱ ǵ ȉלṔƳ Ѱș ǲƲֺᶮ

↑Ƕ ҲѰ ǵПᾚЊș̵ϡǱǖǜȓƲȭɨȷɜȷ̜

șѼǲƲʝ ǯ▌ӓǠȒЏ Ǔ ȅǪǭǋȅǠ(ᶫ1)Ƴ

ל Ǳ ḌȱɫɈ ǵП ẎǶ̔ ὤ Ⱳ șᶿ

(ᶫ2)Ƴɤɶɫᶷȋʺ ᶮǵ11 ȳɶɑȷ PMI( ►

)Ƕ̭ʤḨ ș▌ȈƲ˹10-12 ǒȐ ₴1-3

ǲǒǘǭǵ ᶥⱥǵ ӓș ᴰǞȅǞǦƳǞǒǞ

ḢКǵ ֻPMIǶ ǧẺʥ ǵѝǒȓ ǯǜȓȒ 50 ș

ʣᶥȑƲϼ ǔ Ǟǵ̭ʤ₦ȉ ὑ ƳḢКǵ

ҲǶḬ ǜșͪǨ(ᶫ3)Ʋ ḌȱɫɈ ǵ֛ ǲ̢Ǫǭ

ḢК ǶП↓ƲᶥⱥḨ ș▌ȈȒǯ ♅ǜȓȅǠƳ

2022₴ǲǒǘǭ ″ǵ ᶥⱥș‴Ȓ Ẏǵ ǶƲ

╠ ǔ ͔ҲׄƳɤɶɫᶷȋ ᶮǵ11 ͔ǶȦ

ɋɩȬɶ͔ ǵ ȋ͑ Ѱ ǵ◙ șʺᶦǲƲ̤Ǻ

Ƕʝ ǯқ ǞƲʴẔ ǵ ͔ șẎǔǖ Ǟȅ

ǞǦ(ᶫ4)Ƴ2022₴ѼӭǲǒǘǭȢɱɓɪқ ǶǜȐǲ

ȇǯ˔ ǜȓƲ ᶥⱥș ѰǠȒǯǵ ꜠Ƕ Ǐǡǲ

ǋȅǠƳ ӓǠȒ͑ Ѱ ȋʫ Ǳ ḌȱɫɈ Ȩɝ

ȭɫɱ ǵ Ẏ ș ǲƲ ͔Ҳׄș‴Ȓʥ

ǶȅǠȅǠ▌ȅǪǭǑȑƲǤǵ Ǔ ǜȓȅǠƳ

BOE( ᶮʴẔ )Ƕ12 MPC( Ỗᴣ̝)ǮƲ

ϷǵȢɱɓɪқ ǿǵ▌ǋ ǒȐƲ ѫǵ╠ʣǙ

(0.1%Ҝ0.25%)ș ὑǞȅǞǦƳ ↑ǲȏȒ

˓♥ȉҥϐ⁸ḹǶ͒ ╠ǔ ȅǪǭǑȑƲḨ Ǳ

ʣ Ƕ ḌȱɫɈӾ Ѽǵ ș Ǐ(ᶫ5) Ʋ

ǞǲǶʣ ȓɨȷȭǓ ǪǭǋȒǯѨ Ƴϼ ǔȉ ȋ

ǒǱ ╠ ȈǓⱳ ǲǱȒ֯ Ǔר ǋǯǞȅǞǦƳ

ECB( ″ʴẔ )ȉ12 ˗̝ǮƲPEPP(ɏɱɅ

ɝɁȭ ל ЊɕɫȮɧɞ)ǵ22₴3 ˓ș ὑƳ

ǯ ͔Ǔ ᵎǠȒʴƲɏɱɅɝɁȭᾍꜘǒȐ ԁǞƲ

₡ӓǿǯ ỡһș ȉƲ ϷǵȢɱɓɪ Ƕ

ʝ ǯǵ șḬ (ᶫ6)Ƴ22₴ʴǵѫʣǙșבὑǞƲ

ᴇ ᾛș ǲ ȈȒỡһș ǞȅǞǦƳ (ּ )

BOE ECB ₡ӓ

ΙǶ2021₴12 ḸΙ Ƴ

ї ReutersƲ ȨɁȭȷɓȧɶɇẎἶȏȑ► Ὑ̸

PMI

ї ɜɶȭȢɁɆƲEC ″Ỗᴣ̝ ȏȑ► Ὑ̸

1
7 )

ΙǶ2021₴12 20 Ƴ

ֺᶮ ″

9

Ḍ ѵӓ
Ϸ ḢК ᶥⱥ α

Ḍ П Ẏ
қ ꜠▌

ᶫ1 ″ Ḍ ʝ ӓ
П↓ ҲѰ ԝ ӓ

ᶫ2 ᶷ Ḍ ל Ẏ ֞
̔ ὤ ̭ʤ
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2021 2022 2023 2024

GDP ( %)

2021 12 +5.1 +4.2 +2.9 +1.6

(2021 9 ) +5.0 +4.6 +2.1 -

( %)

2021 12 +2.6 +3.2 +1.8 +1.8

(2021 9 ) +2.2 +1.7 +1.5 -

( %)

2021 12 +1.4 +1.9 +1.7 +1.8

(2021 9 ) +1.3 +1.4 +1.5 -

2021 12 7.7 7.3 6.9 6.6

(2021 9 ) 7.9 7.7 7.3 -

Ħ ł9 ʤ ʹ Ʋŀ9 ʣ ʹ

Ħ ȱȠ9 ǖȦɋɩȬɶ ᴜ Ƞɩȱɶɩ ȽɎȱ
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ΙǶ2021₴11 Ƴ
ȱȠ: ǖȦɋɩȬɶƲ ᴜƲȠɩȱɶɩƲȽɎȱ

ї Eusostaȏȑ► Ὑ̸

ΙǶ2021₴10 Ƴ

ECB

ΙǶ2021₴10 Ƴ

ї ECB ″ʴẔ ȏȑ► Ὑ̸

ї Eurostat ″ ᾯ ȏȑ► Ὑ̸

ֺᶮ ″

10

ᶫ4 ″ 11 ͔ ̤ ʝ қ
▌ ꜠

ᶫ5 ᶮ ˓♥ ҥϐ⁸ḹ Ḭ
ʣ қ ʝ ͒

ᶫ3 ᶷ 10 Ҳ Ḭ ᶥⱥ
͑ Ѱ ᵎ ᴰ

ᶫ6 ᶷ ECB ͔ ʣ ʹ
қ ʝ

ї ONSȏȑ► Ὑ̸



⁵ ˗
ʴ ̓ ⱳ

2022₴1

INVESTMENT STRATEGY MONTHLY

-35

-30

-25

-20

-15

-10

-5

0

5

10

15

20

25

2015 2016 2017 2018 2019 2020 2021 2022

2021
7-9

GDP
7.5%

%

GDP

70

80

90

100

110

120

130

140

-5

0

5

10

15

20

25

2000 2002 2004 2007 2009 2011 2014 2016 2018 2021

%

ֺᶮ

11

2021₴7-9 ǵὕ GDP ǶѼ ǮƠ1.9% ₴

Ơ7.5% ǯ5ᶤӭ ǽȑǵɜȢɈȷ ǯǱȑȅǞǦ

ᶫ1 ƳǦǧǞƲ ḌȱɫɈ Ẏǲ̢ǋʺ ″ǮẎ

ǱɫɁȭȾȤɱ ⁸ᾏ Ǔὕ ǜȓǦǲȉǒǒ

ȖȐǡƲ˗Ѽ˔ Ѽ Ơ2.7% ǲ Ȁ Ǩ ȆǶᾛ

₦ǲǯǰȅȑȅǞǦƳ ѩǵК șȆȒǯƲΉ˲

Ƕȳɶɑȷ їǵẎ₦ ș֞ǘǭẎǔǖ Ǩ Ȇȅ

ǞǦǓƲӣ șדȇ ↑ їǵṔқǲȏȑЏ

ǓṔқƲǜȐǲʫ Ǳ ǑȏǺLNG ǲȏȑ

їǓṔқǞ їǓ ș ǞʣǙȅǞǦƳ

ʝ Ʋ ǶѼ ǵ11.8%ǒȐ19.8%ǲʣ ǞǭǑ

ȑƲ˹♥ǵ ᶥⱥș ǏȒǯȆȐȓȅǠ ᶫ2 ƳɫɁ

ȭȾȤɱ ♥ǵᾛṸṸʣ Ʋ ǵ Ǩ ǞȋPMIǵ

ʣ Ǳǰ Ϸǵ ᶥⱥǵҲǔǒȐƲ10-12 ǵ

ǶẎǔǖɕɧȷǲ ǟȒ ȆǮǠ ᶫ3 Ƴ2022₴̊

ǵ ″ ǶḬ Ǳ ᶥⱥǲׄǒǍǯ ǏȐȓȅǠƳ

ʴ ₡ӓ Ѽ

7- 9 ˗Ѽ ˔ ӓ

⅝Ḭ Ҳ
₡ӓ

12 7 ǲ ȖȓǦ ὑֻ̝ǮƲ ʴ Ƕ

ѫș0.10%ǲ ǞƲ ᵣǵ ǲǫǋǭȉẎǔǱ

Ẁ ǶǉȑȅǢȚǮǞǦƳ ᴇǲǫǋǭǶ2022₴

2 ӭǷȅǮ 40Ϥ ɇɩǵψѲ Њș ǘƲǤǵ♥Ƕɜ

ȭɫ ǲׄǘǦ ᾽ƲψѲ⁸ḹǵ Ʋ̀ǵʴẔ

ǵ ҲǲḨǬǔ ὑșǠȒ ᶫ4 ƲǯǋǍ ș Ǟ

ȅǞǦƳȨɝȭɫɱ ǲǫǋǭǶʥ ὕרǵ ǦǱ Ǯǉ

ȒǓƲ ᶥⱥșỉǙȒ˗ǶǱǋǯǵ ș ǞȅǞǦƳ

ᴇș ᾛǠȒȉ ʴ ǵ Ƕ ẎǞǭǑ

ȑ ᶫ5 Ʋ ʴ Ƕͪ ǠȒᶮψǓ2 ʴ ȅǮǲ3,500

Ϥ ɇɩǲ Ǟ șẎǔǖ ǏȒǯ ǞǭǋȅǠƳ˹

ᶥƲᶮψͪ ǲȏȒȷɆɁȭҧ ǲ ֗ǞǦ˗ǶƲ2022₴

ǵ ₡ӓș ǞǦȉǵǯ ǏȐȓȅǠƳ ʴ Ƕ2

ʴ ǒȐψѲ Њ șѹ ƲȉǞǖǶ ᴇș ˓Ǡ

ȒǯȆȐȓȅǠƳʝ Ʋ ѫ╠ǔʣǙǶ2024₴ȏȑѼ

Ƕ ὑẆǯǋǍỡһș ǞƲ2022₴ʴǵѫʣǙ ș▌

ǖǘȚѰǠȒ ȆǮǠ ᶫ6 Ƴ ּׄ

ᶫ2 ὤ

ᶥⱥ ʣ ᶦ

ᶫ1 ⁸ᾏ 5ᶤӭ

♥ ᶥⱥ ׄ

ΙǶ2021₴7-9 Ƴֿ₴10-12 ~2022₴10-12 Ƕ
► ὙǲȏȒ˔ Ƴ

ї ȨɶȷɆɧɨȠ ᾯȏȑ► Ὑ̸

GDP

ΙǶὤ Ǔ2021₴7-9 Ʋ ͬ Ƕֿ₴11 Ƴ

ї ȨɶȷɆɧɨȠ ᾯƲȤȦȷɆɏɁȭ ȏȑ► Ὑ̸
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ᶫ4 ϼ ᶮʴ ₡ӓ

″ʴ 2022₴2 ᴇ ˓ ὑ

ᶫ5 ʴ Ẏ

ψѲ Њ ᴇ

ΙǶ2021₴11 ƳѼ Ƕ3ɳ Ҳ₳᷈Ƴ

ї ȨɶȷɆɧɨȠʴ ȏȑ► Ὑ̸

ᶫ3 ⁸ᾏ ᶥⱥ

ᾛṸṸʣ ל ᶥⱥ

NZǶɉɣɶȶɶɧɱɇƳᶮ ᷂Ḣ׀ʤǵȩɁȱǶӴ̬Ƴ2021₴12 20

ǵ ḸǲḨǬǖƳ

ї ֺᶮʴ ȏȑ► Ὑ̸

PMI

ΙǶPMIǓ2021₴12 Ʋ Ǔֿ₴11 ƲᾛṸṸʣ Ǔֿ₴10 Ƴ

ї ȨɶȷɆɧɨȠ ᾯƲCBAȏȑ► Ὑ̸

ᶫ6 ѫʣ ʴ ψѫᶥ ʣ

ѫ ᾛϊׄ

ΙǶ2021₴12 20 Ƴ

ї ȨɶȷɆɧɨȠʴ ƲBloombergȏȑ► Ὑ̸
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ᴇ Ҳ ᾛї ב ʥὄ

̭ ʥ֯

ֺᶮ ʴᶮ

ὄὑ ׄ ʣ
2022₴ 5% ͪ ׄ ꜠ḹ

ḸǶ12 8-10 ǵʴẔ ›̸̝ 2022₴ǵ

ș ὑ ǮƲ Ǔ ὄὑșѼ ǲ ǨїǞǦ

ǮǠƳǚȓǲ̢ǋ˲ Ƕ15 ǲ ρ ș0.5%

╠ǔʤǙ1.2ϺϷǵ ș⁸ḹǲ ї ᶫ4 Ʋ20 ǲ

Ἥ ǵḨ ǯǱȒϮ ̂ ѫ LPR 1₴ ș

0.05%╠ǔʤǙȒǱǰ 3.85Ÿ3.80% Ʋ ș ǏȒʴ

ᾛ ̔ ǵ ᵎș꜠ ǲ ᴇǿҲǔȅǞǦƳ

ǦǧǞƲ Ẏ ̂2 ǒȐ ѝ ɅɓȧɩɆ ψҵ

ʥῂ ὑș֞ǘǦּטẎ ᶧǵы ᵂ ƲǤǵ ǯ

ǱǪǦʥҲ ⁸ ǵ ƲǜȐǲǶ ҘǹǪ Ǔ ᷀

◐ǯȉǋǏ ᶫ5 ƲᶮК һǶʥὄῇ ǵ ǮǠƳ

Ȇǵ ǶẆ ǯǋǍ Ʋ˲ Ƕ ϷǵϷ

Ѱș ǋƲ9 ǲẆ ρ ╠ǔʣǙ ǵϷṸȑ

ɇɩ ǋș͝Ǡ ș ὑǞȅǞǦ ᶫ6 Ƴ2022₴Ʋ

Ƕ ǵВ ІẎ̝ș ǏƲᾛѵȆǱǓȐȉ ᾍ

ș ЊǞ ǵ ș Ǡǯ˔ ǞȅǠƳ

ʴᶮ Ƕϼ ǔʥὄș ǏǱǓȐǵ₴ ǞǯǱȑǤ

ǍǮǠƳʺ ǵ2₴Ѽ 2019₴ֿ ₴ ș

ȒǯƲ › Ǔ10 :+5.2%Ÿ11 :+5.4%ƲᾛṸṸ

ʣ ὕ Ǔֿ+3.2%Ÿ+3.3%Ʋ ⁸ ᶭὑ

₴ѧ Ƕֿ+3.8%Ÿ+3.9%ǯᾛ₦ǱǓȐ ᵎȉƲ

⅝ Ǩș ͬǮǔȒ ǲǶ ǪǭǋȅǢȚ ᶫ1 Ƴ

ǵ ǯǱǪǭǋȒǵǶΉ˲ ǮǠ ᶫ2 Ƴ

₴11 ǵȨɱɧȢɱᵀ͈טּ Ƽ ǵ ȹɶɩƽǶ˗

Ѽǵ ȫɡɱɘɶɱǮ͈₴Ȃǰ ȑʣǓȐǡƲ12 ȉ

ᶮКǮ ḌȱɫɈ ȨɝȭɫɱẀ Ǔ Ʋ

ʴⱲǲ ǓⅎǓȒǱǰԝǞǋ ṑʤǲǉȑ ᶫ3 ƲẆ

Ǳǰ Ḍȳɶɑȷ ǵ̭ ȉ ╠ǔǤǍǮǠƳ

↑Ƕ ₴2 4 ₫ǵӔˬгἳ˜ ǲׄǘ

șⱬ⅝Ʋ ̜ 1 31 -2 6 Ǯǵ ҲѰ ȉ

▌ȈȒǯȆȐȓƲ Ƕ ȅǮ̭ Ǔ˔ ǜȓȅǠƳ

ᶥⱥǵὑ ǲǶ Ǳǰ ᵖ Ǔⱳ ǯǋǏȅǠƳ
ᶫ2 ʥҲ ⁸ḹ╠ ◙ ʴᶮ

Ẇ К ̭ ᶫ

ᶫ1 ʴᶮ Ḩ

ѵ Ή˲ ᾛṸṸʣ ̭

13

ї ʴᶮᶮὤ ᾯȏȑ► Ὑ̸

ᾛṸṸʣ ὕ Ƕᶮὤ ᾯ їΙƳ
⁸ ᶭὑ Ƕ₴ѧ Ƴ
ΙǶ2021₴11 Ƴ

ї ʴᶮᶮὤ ᾯƲʴᶮ ȏȑ► Ὑ̸

2021 10 11
2 2019

ъ͈ǵΙǶ2021₴11 ΙƳ ṄȑǶ11 ǲ ǞǦѝ Ƴ
⁸ ᶭὑ ƲʥҲ Ṹ⅛ Ƕ₴ѧ ɗɶȷƳ
ȨɱɧȢɱ Ƕ► ὙǓӴ Ƴ
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ֺᶮ ʴᶮ

14

ᶫ5 ʴᶮ ⅝ᶭ Ϻ

Ҙ ᶮК ṑ ԝ

ї ʴᶮᶮὤ ᾯƲʴᶮ˲ ȏȑ► Ὑ̸

ᶫ4 3 50ְᶥⱥ PMI

ʴᾛ ̔ ⅝ʣ ᴇ ▌ӓ

ᶫ6 ʴᶮ Ẻ Ẇ

ї Ϸ ►ᾯ

ї ʴᶮᶮὤ ᾯƲʴᶮ˲ ȏȑ► Ὑ̸

ᶫ3 12 ʴᶮ

Ӕˬгἳ ►ᾯ

PMI

ї ʴᶮᶮὤ β∆Ỗᴣ̝ƲRefinitivȏȑ► Ὑ̸

PMIǶᶮὤ ᾯɗɶȷƳ
ΙǶ PMIǶ2021₴11 Ʋ ρ Ƕֿ₴12 Ƴ

ǚǚǮǵ Ͽ▌ Ƕֿ Ǔ ᾁ ІỖᴣ̝ ᷀̑ʴǲ
ǞǦ3 Ҙ Ʋ Ʋʴ ї ǵ

Ѽ₴ ǵ₳᷈ΙǯǞǦƳ ΙǶǠȀǭ2021₴11 Ƴ

ї ʴᶮ ƲBIS ᶮ ȏȑ► Ὑ̸

᷂Ӣ ǶЋ31 ⁸ ӢǵǍǨ Ǔ
1˲̊ʣǯǱǪǦ ǯǞǦƳ

ΙǶ2021₴12 17 Ƴ

ї Ƕ ɇɩɗɶȷƳ˲ Ϸǵ׀ ὕҧ ḹǶ6ɳ ϼ Ǟǭᶫ Ƴ
ΙǶ2021₴11 Ƴ
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Ȣɱɇ ǓȱɫɈ 2 ǲȏȒ ȆǒȐᶥⱥ

ǞǭǋȅǠƳ7-9 ǵὕ GDPǶѼ₴ +8.4%(Ѽ

+20.1%)ǯǱǪǦȉǵǵ(ᶫ1)Ʋ ǋ̤ǺǶѼ₴ֿ ǵ̭

ǒȐǵ֚ҲǲȏȒȉǵƳǚǵ֚Ҳș ǋǦ2₴Ѽ ₴

Ƕ+0.2%(ֿƠ4.7%)ǮǞǦƳ ζǮǶƲὤ ǵȳɶɑȷ

ǓᶥⱥǞƲ їȉқ ǞȅǞǦƳ Ƕ2₴Ѽ

₴ Ơ1.8%(ֿƠ6.1%)ǯʤǙ₦ș ᾛƳ ǵ֛ ǲ

̢Ǫǭ ⁸ ὤ ǵ Ǔ ᷀ӓǞƲȳɶɑȷ

ȉ̤ǺȅǞǦƳ ↑ ǶֿƠ8.8%(ֿ+3.6%)ǯ֚ Ǟȅ

ǞǦƳᶭὑ Ƕֿ+0.8%(ֿƠ8.9%)ǯ֚ Ƴ

ρ Ṷ̌ ǞǦȉǵǵƲʴẔ ↑ǲȏȒ їṲ̌

ǺȅǞǦƳẆ ǮǶƲ їǓֿ+8.3%(ֿ+4.3%)ǯқ

ǞƲ Њȉֿ+7.5%(ֿƠ2.7%)ǯ֚ ǞȅǞǦƳ

ζǒȐ їǜȓǦὕ ̂қ͔Ι (GVA)Ƕֿ

+0.3%(ֿƠ4.0%)ǯ֚ Ƴ ǓḬ ǲ̤ǺƲ

ȋ┴ ȋȳɶɑȷ ȉᶥⱥǞȅǞǦƳǱǑƲ

ǵҲׄș֚ ǠȒȱȠGVA( ǯЏВȳɶɑȷș

ǖ)ǶֿƠ0.8%(ֿƠ5.8%)ǯȋȋ ǮǞǦƳ

ї ᶥⱥ ʣ

֛ ᶥⱥ

ֺᶮ

֛ ֞ ᶥⱥ
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ᶫ1 ᶭὑ

ᶥⱥ ̢ Ϸ Ẏʴ

ᶫ2 5 ѧ Ẏ

֛

ї ʫ ͪβ (WHO)Ʋ ȨɁȭȷɓȧɶɇẎἶƲ

CEICȏȑ► Ὑ̸

Ƕֿ+3.8%(ֿ+4.0%)ǯḬ Ƴ ἳǵ Ƕ

₳₴ʱȆǯǱȑƲ ἳ̸ ǵ̸̂ǘǓ ₴↓ǯֿ ȅ

Ǯ ȆȅǞǦƳ Ƕֿ+3.9%(ֿƠ0.9%)ǯ֚ ǞƲ

ȉֿ+1.9%(ֿƠ2.1%)ǯ֚ Ƴ їȋὤ ȋЏ

ǵ̤Ǻș ǋ ǲƲ ȋ┴ ȋ ʿ ǵ

Ṳ̌ǺȅǞǦƳ┴ ǶֿƠ0.1%(ֿƠ7.8%)ǯ ᵎǞȅ

ǞǦƳȳɶɑȷ ȉֿƠ1.2%(ֿƠ6.5%)ǯ ᵎƳ

ǵ֛ ǯȳɶɑȷ ǵᶥⱥǲ̢ǪǭƲ ὧ

ͬǓֿƠ4.7%(ֿƠ16.5%)ǯʤǙ₦ș ȈȅǞǦƳ

˹♥ȉ ǵ֛ (ᶫ2)ǲ̢Ǎ Ѱ ǵ ᴇǲȏǪ

ǭ˲ ǓᶥⱥǞ(ᶫ3)Ʋ Ƕᶥⱥș ǘȒǮǞȎǍƳ3

̊ ǵ ⁸ᾏ ǒȐ ⁸ ὤ ǵ Ƕʝ ǲ

̭ Ƴǚǵ ǲ ȆʣǓǪǦ Ǔ֝ȑ ǜȓƲ₴ ǵ

̜ ǲǒǘǭὤ Ǔқ ǞȅǞǦƳȉǪǯ

ȉƲ ǶȋǓǭʝ‴ǠȒ ȆƳ ǵ ᾦ

ȋ ⁸ ǵ ҥϐ ǵὤ Ǔ ǪǦωǶ

ǖƲ ₴ӭǷȏȑὤ ǵһǋǶ ӓǠȒǮǞȎǍƳ

ї ȢɱɇʴẔ ᾯƲCEICȏȑ► Ὑ̸


