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 ḌȱɫɈȤȢɩȷǵ ◙ ǓƲϼ ᶮǵ ǲ

ȓỒȈǭǋȅǠƳ 4 ǵ ֻPMI Ḹș ȒǯƲ

ᶮǓ27.4ƲɤɶɫᶷǓ13.5ǯ ֒ ǵ ș Ʋ̔

ǓӾ ǲǉȒǚǯș ǞǭǋȅǠƳʝ ƲǋǨ

ǖ̔ ҲșП ǜǢǦʴᶮǶƲǠǮǲ3 ǮPMIǓ

֚ Ʋ ↑ ɗɶȷǮǶ50șʣᶥȒǱǰƲ4-6 ǒȐ

ǵɕɧȷ ᶥₒǿׄǘ ʝ ș ȆїǞǦӽ ǮǠƳ 

ʴᶮ ϼ ў Ҳ П  

ᶫ1 Ḍ ӓ Ϻ  

    ♥ ᶮ ʝ ʥὄ  

ї Bloombergȏȑ► Ὑ̸  

ї Bloombergȏȑ► Ὑ̸  

ᶮǶʴᶮșדȇ 136ɳᶮșᾍ Ƴ 

  ъ͈ƦӽǶʴᶮƲɤɶɫᶷƲ ᶮǵ Кɒɶȭ Ƴ 

  ΙǶ2020₴1 20 4 27 Ƴ 

   

 ǵ ₡ӓǲǶƲȅǡʴᶮֿ ƲȤȢɩȷ

șѰⱣǠȒǚǯǓẎѼ ǮǠƳ ϷƲ ǵ Ṕқ

ɘɶȷǶ ӓǞǫǫǉȑƲ₁ ǵϽȉ ǏỒȈȅǞǦ

ᶫ1 Ƴ ↑ǵ ȑƲ5 ǒȐ Ҳǵ П

Ǔ֯ ǯǱȓǷƲ₴♥ӭǵ ᶥⱥȵɈɨȨǵ ר

Ǔ ȅȒ ȆǮǠƳǦǧǞƲ ǱП Ƕ П

ș ǖ ꜠ǒȐƲП Ƕ ǲ ȇǯȆȅǠƳ  

 ǦǧǞƲ⁸ḹǶȋȋ ǲ ȓǠǕǭǋȒ ȉǉȑ

ϼǶ Ǔⱳ ǮǠƳȤȢɩȷ Ǔ ǲ Ǐǭ֛

ǞƲᶮ ǵ ḹⱥₒǱǰ ₡ș֝ȑ ǢǱǘȓǷƲǚȓ

ȅǮǵ ᴇǮǶƲ ₡ӓǲʥӦѝǯǵ ꜠

ș⁸ḹǮǉǑȑǒǴȅǢȚƳ ǯ ᶮ ǵҲǔǓ

ǠȏǍǲƲȋǶȑ ѰǵҲǔǓʝ ǯ ǲǱȐ

Ǳǋ ȑƲɨȷȭ Ẻǵὑ Ƕ ǞǤǍǮǠƳ  

͔ὄὑ ᾍ Њ ʥ֯  

Ѱ ₡ӓʰ ὕ  

ᶮNYȾȤǵ ӓǶ► ὙƳ 

  ΙǶ2020₴4 24 Ƴ 

2020   
Bloomberg  

ᶫ2 ʺ ᶮ Ḍ ᾍ ї  

    ֛ ὑ  

4 Ḍ ֛ ♥ ᾽  

 4 ǲЊȑƲ ⁸ḹǶᾜǞǡǫ ȒǜșṔǞǭǋȅ

ǠƳ ᶮNYȾȤȋS&P500Ƕ 3 23 ǵὄΙǒȐǯȉ

ǲ30% ǖ֚ ǠȒǱǰƲ ἬʣǶ▌ ḹЊȑǯȉᴀ

ȀȒᶥⱥǽȑǮǠ ᶫ2 Ƴ ᶮș ǲʫ ǱȤȢɩ

ȷ ẎǶ ǋǭǑȑƲ ѵǱ ǲẀȖȑǶǱǋȉ

ǵǵƲֺᶮǵ Ǳ ᴇǓẺ ǜȓƲȱɫ

Ɉ֛ ♥ǵ ᶥⱥșϼ֝ȑǠȒׄǔȉȆȐȓȅǠƳ 
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 ⁸ḹ 6 ♥  
 ΙǑȏǺ ǞǶ2020₴4 24  

 ǞǶ► ὙǲȏȒƳ 

2 

 

ї  Bloombergȏȑ► Ὑ̸  

ԍ  

6 י6ִ ─ ⇔

19,262 20,000-22,000 NY 23,775 23,000-25,000

TOPIX 1,421 1,530-1,730 S&P500 2,836 2,700-2,900

600 329 300-350

DAX® 10,336 9,900-11,100

י6ִ ─ ⇔ י6ִ ─ ⇔

-0.025 0.1-0.1 -0.473 0.5- 0.1

0.602 0.5-1.1 0.880 0.8-1.4

י6ִ ─ ⇔ י6ִ ─ ⇔

107.51 101-113 1.4062 1.24-1.64

116.40 110-124 4.303 4.0-5.0

68.71 63-77 19.217 17-25

64.68 61-75

י6ִ ─ ⇔ י6ִ ─ ⇔

REIT 1,551 1,700-1,900 S&P REIT 1,102 1,120-1,280

י6ִ ─ ⇔

WTI 16.94 20-35

/

% %
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 ḌȱɫɈȤȢɩȷǵ ẎǓ Ợș ȒǍʴƲ4

7 Ʋ ↑Ƕ7 ↑ șᾍ ǲ ˗ל ὗ ș ̉Ʋ16

ǲǶᾍ ᷂ḢșЋᶮǲ ẎǞȅǞǦƳ Ҳǵα ș

ȅǏƲ2020₴4-6 ǵὕ GDP Ƕɨɶɜɱɵ

ȵɥɁȭ ̊ʣǵ ӓǯǱȒǚǯș˔ ǞǭǋȅǠ ᶫ

1 Ƴ ↑ǓẆї ș ǞǭǋȒȉǵǵƲᶮКǵ

Ƕ ᶷʴⱲǲṔқǞǭǑȑ ᶫ2 Ʋ ˗ל ὗ

ǵ 5 6 ├ ǵ֯ Ƕר ǤǍǮǠƳ3 ǵ

ȤȧɁȿɡɶ Ƕʫ Ӿ ǵ șʤᶥǪǭǑ

ȑ ᶫ3 Ʋ₦ⅎǋ Ǯ Ǔ ӓǞǭǋȅǠƳ ǲ

Ͻ ǵ Ѩ DIǶ2.2ǯ ֒ ̭ ǮƲ ҲѰ ǲ

ȏȒȢɱɎȤɱɇ ȋᶮК ǵ ᾜǓ ǋǭǋȅ

ǠƳֿ Ͻὖ ǶѼ₴ Ơ93%ǯẎǔǖ ᾜƲЋ

̱ǵ ӭ șӸȈǭǋǦʴᶮȋ ᶮǒȐǵὖ ǶȂȃ

ǏǭǋȅǠ ᶫ4 Ƴ ǵ֛ ȉ ǏǱǋʴƲ

Ҳ ₡ӓǶ ǖǯȉ˹₴♥ӭ̊ ǲǱȒǯȆȅǠǓƲʴ

ᶮǲ ǔ ǵʝ ǮǶ ǵɒɶȭȠȤɆǵϺǞ

ȉ ǏǭǑȑƲẆ ǵ֚ ǲ ǓȒǒ ǞǭǋȅǠƳ 

↑ ֒ Ẏ ל ᾍ ὕ  

 

˗ל ὗ Ҳ α  

ֺᶮ  

ᶮК Ҳ α  
֛  

3 

ᶫ1 Ҳ α ̢ 2020₴4- 6  

ӓ  

ᶫ2 Ṕқ  

˗ל ὗ Ћᶮ Ẏ 

ΙǶ2020₴4 26 Ƴ ˗ל ὗ ᾍ ᷂ḢǶ►ѧǵ1 1↑5

ˬ Ʋ ẞ′ Ʋḩ Ʋӧ ƲẎ ↑ƲГ↕ Ʋ ῎ Ǯ Ƴ 

ї Ԍ ҥϐ Ʋֺ ̱əɶɞɘɶȶȏȑ► Ὑ̸  

  

 ↑Ƕ4 20 Ʋ ʝ ˔ ǵẀ ș ὑǞ

ȅǞǦƳ7 ǲ ǞǦ ל ᾍ ǵǍǨƲ ᶩ ʫ

ₑׄǘǲʝʫₑ30ʠЛș ̂ǠȒ ș ᶥƲЋᶮ ʝ♣

ǲ10ʠЛș ǠȒȷȫɶɞǿǯẀ ǞȅǞǦƳǚȓǲ

ȏȑ ̂ ǵ˔ Ƕ8.9ϺЛѝʣˆǢǜȓƲ ל

ᾍ ǲȏȒʝ ̝ їǵ Ƕ25.6ϺЛǲ ȐȆȅǞ

Ǧ ᶫ5 Ƴ˹ᶥǵ Ƕ ֒ ẎǯǱȒ117ϺЛ

ǮƲ2ǫǵ ǲѝǒȓǭǋȅǠƳ ʝǶ Ẏǵ

֛ ǲ ыǓǫǖȅǮǵƼ ל ɓȥɶȸƽǮƲ

Ẏ ǲ֝ȑ ȇǯǯȉǲ ǯ˗ Ʋ

șᶫȑȅǠƳ ˘Ƕ ֛ ♥ǵƼVἬᶥⱥɓȥɶ

ȸƽǮƲ Ͻɵ ǵ ᵖ ȋɅȶȽɩӓɵɨɠɶ

Ɇӓ ǵ ᵖ șᶫȑȅǠƳ ǵICT Ƕᶮ

ǲȉ ȓǭǑȑ ᶫ6 Ʋ˹ ǵɄɪɭɶȭ ǯǉȖǢ

ǭ ʣǲׄר ǓȒǚǯș ♅ǞǭǋȅǠǓƲ

ǮǶ ל ǲʠЋș ǠǚǯǓ ǮǠƳ ʢ  

 ΙǶ2019₴10-12 Ƴ 2020₴1-3 ǒȐ2022₴1-3 Ƕ►
Ὑ˔ Ƴ 

ї К ↑ȏȑ► Ὑ̸  

 GDP  
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ֺᶮ  

ᶫ3 ל ӓ  

ʫ Ӿ Ẏ ̊ʤ  

ᶫ5 ֒ Ẏ ל ᾍ ὑ  

Ḩ  

4 

ᶫ6 ICT  

Ҙӓ IT ʣׄר  

ᶫ4 Ẇὖ Ѽ₴ 9Ҋ̊ʣ  

Ồ̊Ѽ ᾜ 

  

ΙǶ2020₴3 Ƴ 

ї К ↑ȏȑ► Ὑ̸  

  

ΙǶ2020₴3 Ƴ 

ї ↑ Ͻᾯȏȑ► Ὑ̸  

  

2020₴4 27 Ƴ 

ї К ↑ȏȑ► Ὑ̸  

 ICT  

ΙǶқƲ˽Ʋ Ʋ Ǔ2018₴Ʋ̀Ƕ2017₴ƳȱɱɒɣɶȽ 

ȻɓɆȤȥȠ șדȇƳ ICTǯǶ Information and Communication 

Technology Ḹ ͬ ǵ Ƴ 

ї OECDȏȑ► Ὑ̸  
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 ᷀Ʋ ᶮǵȆǱȐǡẉǖǵϼ ᶮǓƼ ƽǯƼ

ƽǵẏ ǵȉǯǮ Ǟǋ ș ȐȓǭǋȅǠƳʴẔ

↑Ƕ ǲƲӣ ș ǠȒ″ ↑ȋ ḹǶ͒

ḌȱɫɈȤȢɩȷ COVID-19 ǵ ẎǯǋǍ

ǵӾ ǲᾍῢǞǭǋȅǠƳ ᶮǮǶ ǵЊ

ṔқǓ ȅȐǱǋǱǰ ᶫ1 Ʋὖ ɅɶȽǶ ǲ

Ⱳș ǠǚǯǶᾟ ǯ ǞǭǋȒȏǍǲȆǏȅǠƳ 

 ̀ Ʋ ϷǮǶЋ ֺ᷂Ǯ⁸ ǵ ҲѰ ᴇș Ȉ

ȒɅɠǓⅎǓȒǱǰ Ѱ ȓȉ ѵǮǠƳ ѰǶ

ǲȏȑֺ″ ǱȑȅǠǓƲ ᾍ ǲ ѰǓ ǋȠȢȨ

ɭ″ Ƕ5 ǲȉ ҲП Ǔ ♅ǜȓȒ ׀

GDPǵ2.7% ʝ Ʋ Ѱ▌ӓǱǰ Ǳ ҲǵП

ș ǠȒ ᶫ2 ″ȉǉȑȅǠƳ ᶮ Ǔ ₡ӓǲ

ׄǍǲǶƲ₴♥ӭȅǮ♅ǫⱳ ǓǉȒǒȉ ȓȅǢȚƳ 

Ҳ П ᶮ 
        2     

ᶮ Ẏ זּ  

2 ⅝ ͬ Ҙ 

ʣᶫǵ ҲП ѰѼǵ ǲ Ȓ ǶƲ″ ǵẆї
Ѱ Ѱ ǵẉὺǲꜘǟ► ὙǓ ὑƳʤᶫ׀ GDPǶ2019₴10-12

Ǯ Ƴ 

ᶫ1 ר Ṕ  

 COVID-19  
 

ᶫ2 Ҳ П ₴♥ӭ זּ  

ї CDCȏȑ► Ὑ̸  

  
GDP  

₴ ѩЊ ǵ˲֥ᾍ Ƴ ΙǶ2020₴4 18 Ƴ 

  ї CDC ᾍ ȹɱȽɶ ȏȑ► Ὑ̸   

 2 ǒȐ3 ǲǒǘ ǞǦʤ ѝǵ ӭѝș֝ȑ Ǟ

Ǧ ⁸ḹ ᶫ3 ƲǚǚǒȐϼș ǠȒׄǔǶᾜ

ǒȉ ȓȅǢȚƳƼ2 ⅝ɨȷȭƽƲɨȷȭ ⁸ḹǵ

Ẏˍ șӾ ǠȒṶǶƲ͒ ǯǞǭ ▌ǖ ǪǭǋȅǠƳ

ȉǨȔȚƲCOVID-19 ǵП ẎǶǤǵ ǵǹǯǫǮ

ǠǓƲƼ ƽǯƼ̔ ͬ ҘƽȉȅǦⱲ ǵ ǮǠƳ

Ѽ Ƕ ҲП șלǗ ǓƲ♥ Ƕ̔ ǵ ҵК

ὦ ӓǓ ⁸ḹǵП ӓș ǠȒɨȷȭǮǠƳ

ǲȏȒ Ǳל Ҳר ȆǶ ǲⱲ ǮǠ ᶫ4 Ƴ 

 2 Ʋ̔ Ƕ Ҳǵα ǮԝǞǋ ȑ ᶫ

5 Ǔʝ῁ԝǞǖǱȑƲ ǲҞǘȐȓȅǞǦƳ

ǞǒǞƲ̔ ǲ ǋ ǒȒ Ƕ ǔȅǠƳ 2ǵ ǯǋ

ǏȒɎɧɱȷȵɶɆǵП ͔ǶǚȓǒȐƲͪ ǵ

͔ ȋ ρǵ ԁș▌ǋȐȓ ҵКὦǓל ǲ ӓƲψ

ҵ ȋψҵʥῂ ǲ Ȓ̔ ᶫ6 Ʋ ʤǙȉṔқǠ

Ȓ ȆǮǠƳ ʤǙǶΕЊ ѫʣ ș ǟƲ̔ ǵ

ȱȷɆʣ ǲ ǓȒǯȆǭǋȅǠƳ Ⱪ῎  
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6 

Ṹ ψ Ʋ ψҵ ᶥ ǶƲṸʣ ˿Њ ̈ ǵ ȅ
Ǯǵ ș ǠƳṸ Ṹ̈ ǵᶥ֛ȏȑƲ ˿Њ̈ ǵ
ǋǓ ǘȓǷƲϼǲ Ǎ ș ǠȒ Ǔ ǯǞǭⱳ ǲǱȒ
ǚǚǮǶ ӓǵǦȈ᷀↕Ƕ Ƴᶥ їǲⱳ ǱṸʣ ǶǚǚǮ
Ƕ ǒȐ► ὙǓ ὑƳ ΙǶ2019₴10-12 Ƴ 

S&P500  

  ї S&Pȏȑ► Ὑ̸   

ᶫ3 ӭΙ  

ᶫ6 П ͔  

     ҵ ӓ ψҵʥῂ Ṕқ זּ  

BB  

  ї JP Morgan Chaseȏȑ► Ὑ̸    

 

  ї FRBȏȑ► Ὑ̸   

ᶫ5 ̔  

           Ẏ ̵  

FRB   

ᶫ4 FRB Ҳר ͑ Ồ  

ї FRBȏȑ► Ὑ̸  

0

100

200

300

400

500

600

700

800

2019/4 2019/7 2019/10 2020/1 2020/4
/

4/27
68.02

0

2

4

6

8

10

12

14

16

18

20

1990 1995 2000 2005 2010 2015 2020

2020

3
3.35%

%

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1952 1962 1972 1982 1992 2002 2012 2022

2,000

2,200

2,400

2,600

2,800

3,000

3,200

3,400

3,600

2019 2020

pts

2/19 3386.2pts

3/23  2337.4pts

4/27
2878.5

51.3%



⁵  ̠
ʴ ̓ ⱳ  

2020₴5  

INVESTMENT STRATEGY MONTHLY 

2020

2
51.6 50.7 52 50.7 51.8 53

3 29.7 35 28.9 20.2 26.7 36

( ) ƶ 21.9 ƶ 15.7 ƶ 23.1 ƶ 30.5 ƶ 25.1 ƶ 17.0

4 13.5 17.1 11.2 - - 12.9

( ) ƶ 16.2 ƶ 17.9 ƶ 17.7 - - ƶ 23.1

( 2 ) ƶ 38.1 ƶ 33.6 ƶ 40.8 - - ƶ 40.1

2 49.2 48 49.8 48.7 50.4 51.7

3 44.5 45.4 43.2 40.3 45.7 47.8

( ) ƶ 4.7 ƶ 2.6 ƶ 6.6 ƶ 8.4 ƶ 4.7 ƶ 3.9

4 33.6 34.4 31.5 - - 32.9

( ) ƶ 10.9 ƶ 11.0 ƶ 11.7 - - ƶ 14.9

( 2 ) ƶ 15.6 ƶ 13.6 ƶ 18.3 - - ƶ 18.8

2 52.6 52.5 52.5 52.1 52.1 53.2

3 26.4 31.7 27.4 17.4 23 34.5

( ) ƶ 26.2 ƶ 20.8 ƶ 25.1 ƶ 34.7 ƶ 29.1 ƶ 18.7

4 11.7 15.9 10.4 - - 12.3

( ) ƶ 14.7 ƶ 15.8 ƶ 17.0 - - ƶ 22.2

( 2 ) ƶ 40.9 ƶ 36.6 ƶ 42.1 - - ƶ 40.9
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( )

( / )

2020/

 ʝ ǮƲECB ″ʴẔ ǲȏȒẎ Ǳ қ

ᴇ ș֞ǘǭƲɤɶɫᶷ ǵל Ǳ Ƕ

Ϸʝ ǞǫǫǉȑȅǠ ᶫ5 ƳқǏǭƲ ″ʺ ֺᶮǮ

ǵ ḌȱɫɈȤȢɩȷǲȏȒ Ǔ ᾜϊׄǲ

ǟǦǚǯǒȐƲ 4 ʤ ̊ Ʋֺᶮ ↑Ƕ ⁸ᾏ

ǵ ᴇǲ ǞƲ ș ǋǮ Ƴ П ǿ

ǵ ♅ȉ ȅǪǭǋȅǠƳɇȢɂ ↑Ƕ4 20 ȏȑ ̏

̂ǔǮʴ ᾛ ᵀↄǵᵣ ș ƳȢȽɨȠ ↑ǶƲ5

4 ȏȑ ┴ ǵ ҲП ș ȈƲǤǵ♥ȉ

Ǳ ҲП ș ǞȅǞǦƳȷɘȢɱ ↑

ȋɓɧɱȷ ↑ȉẆї Ѱǵʝ ᴇǲ ўȑȅǞǦƳ 

 ǞǒǞƲᾏ ᴇǲ̢Ǎ П Ẏǵ ȉ▌

ǖƲЋ ǲ ҲП ǲǶ͒ ǯǞǭ ș ǠȒ

ǯȆȐȓƲП Ǔ ǜȓȅǠƳᾏ ӓǲ

̢Ǎ̔ ὤ ǵ ʥ ȋͬ ɨȷȭǿǵ ꜠ȉ ▌ǖ

ἭƳḢКǵ ȵȷɄɞʥὄǲȉ ֗ǞǒǴǡƲʰ

ǵ ǲȉ Ǔⱳ ǮǠ ᶫ6 Ƴ ּ  

 

 ɤɶɫᶷʺ ᶮȋ ᶮǮǶ4 ȉƲ ѵǱ ḌȱɫɈȤ

Ȣɩȷǵ ẎǓ Ǟ ᶫ1 Ʋֺᶮ ↑Ƕ Ẏ

Ѱș ǯǞǦ ⁸ᾏ ș ǋǮ├ Ƴ

Ҳǵα ȋ ṑǵ ӓ ș֞ǘǭƲ̔ ὤ ǵ

Ƕ ʱȆ ֒ ̭ ș ǞƲḢК Ƕ4-6 ǲ

ǒǘǭל Ǳ ȆǓʥ֯ Ǳ șסǞǭǋȅǠƳ 

 ɤɶɫᶷǵ4 ֻPMI ► Ʋ Ḹ

Ι Ƕ13.5ǯל ǞǦ3 ǒȐ ǲẎ₦ǲ ӓ ᶫ2 Ƴ

ԝ Ǳ ⁸ᾏ ǲȏȒ Ҳǿǵ ǵ Ẏǜș

Ȉǭ֚ ǞȅǞǦƳ3 ǲ ǋǭȳɶɑȷ Ƕʝ

ǯ ӓǞǦȂǒƲ ǵ̭ʤ₦ȉ ẎƳ

α һǵ ӓș֞ǘǭƲɤɶɫᶷǵ4 ͬ

ȉל Ǟ ᶫ3 Ʋ► ǲ˞Ȓ ל ǵ֯ ר

șȉ ǞȅǞǦƳ3 23 ǲ ⁸ᾏ ǲ ўǪǦ ᶮǵ3

ᾛṸṸʣ ǶƲ ᴜ ⱳ ᴜǵɏɉɁȭ ǋǓȆȐ

ȓǦǲȉǒǒȖȐǡƲѼ Ơ5.1%ǯẎǔǖ ᾜ ᶫ

4 Ƴ4 ǲǶ ″ʺ ᶮǮ ҲǓ ǴЋ α Ǟǭ

ǑȑƲḢК ǵ ǱȒʤ ȓɨȷȭǓ ꜠ǜȓȅǠƳ 

 

 

ї  WHO ʫ ͪβ ȏȑ► Ὑ̸  

 
PMI  

ї ɜɶȭȢɁɆȏȑ► Ὑ̸  
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4- 6 ѵ ♥ ʥ֯  

Ḍ Ẏ  
     ֲ ♥ ʥ֯  

ᶫ1 ″ʺ ᶮ  
       Ḍ Ẏ  
              

ᶫ2 ″ ↓ ̭  

        ̭ʤ₦ Ẏ Ẏ 

Ⱳ П  

ΙǶ2020₴4 ḸΙƳ 50ƽǓ Ẏǯ ӓǵѝǒȓ Ƴ 
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 ΙǶ їǓ2019₴10-12 Ʋ 

   ͬ Ǔ2020₴4 ḸΙ Ƴ 

ї ECBȏȑ► Ὑ̸  

  
 

ї  EurostatƲEC ″Ỗᴣ̝ ȏȑ► Ὑ̸  

ֺᶮ ″  

8 

ᶫ4 ᶮ 3 ᾛṸṸʣ ל  

       ⁸ᾏ ꜠ 

ᶫ5 ᶷ ḢК ל ʝ  ᶫ3 ᶷ ל л  
             ϼ ̭ ᴰ 

ᶫ6 ᶷ ԝ ⁸ᾏ ᾚЊ♥  
         ̔ ὤ ΕЊ  

ΙǶ2020₴3 Ƴ 

  
 

ї  ONS ᶮᶮὤ ᾯ ȏȑ► Ὑ̸  

ECB LTRO  
 

 : 2020₴6 24 Ƴ 

ї  ECB ″ʴẔ ȏȑ► Ὑ̸  

ΙǶ2020₴2 Ƴ 
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 ḌȱɫɈȤȢɩȷǵ ẎǓ ″ ǲ șʦ

ǏǭǑȑƲ ѰƲẎ ȢɗɱɆʴ ƲẆї Ѱǵ

ẎǮ Ǔ ӓǞǭǋȅǠƳ ǲ ϽƲ ƲᾛṸǿ

ǵ◙ ǓẎǔǖƲ2020₴ѼӭǶ2ᶤӭ ǮɜȢɈȷ

ǯǱȑƲ 29₴ǽȑǵ ♥ ǯǱȒЏ Ǔ ȅǪǭ

ǋȅǠ ᶫ1 Ƴ̔ ɵ ɜȢɱɇǶל ǲ ӓǞǭ

ǑȑƲ2008₴ǵ Ӿ ș ǏȒлǏ ȆǯǱǪǭǋȅ

Ǡ ᶫ2 ƳȅǦƲ ǲȏȒ ǵ ᾜǮ

ǓỒȅǪǭǑȑƲẕ ǶẎ₦ʣ ǠȒ ȆǮǠƳ 

 ʝ ǮƲ ḌȱɫɈȤȢɩȷǵ1 ►Ǧȑ ǶƲ

↑ǲȏȒԝ Ǳ ҲѰ ǓẢҚǞ ᾜϊׄǲǉȑ

ȅǠ ᶫ3 Ƴ ↑ǶɫɁȭȾȤɱ ⁸ᾏ ǵ ѝ

ᴇș ǞǭǑȑƲ ǵ Ǩ ǞǓ ♅ǜȓȅǠƳ

ʴᶮ ǵᶥⱥǲȏȑẆ ǓᶥⱥǠȒǵǒƲȅǦ

ᴇҧ ǲȏȑ̮ὁ⁸ḹǵ ᵎǓȆȐȓȒǵǒƲ ⁸ḹ

Ƕ Ǩ ǞǵϺǞǲ ǠȒǯȆȐȓȅǠƳ 

 

ʤ ♅ 

Ḍ Ẏ  

29₴ ♥  

 3 ʴǲ ʴ Ƕ ѫș0.25%ǲ╠ʤǙƲ

ᴇǲ ȆўȑȅǞǦƳȅǦƲ ↑Ƕ ș

ǭ ǘǲ Ʋֻ ǮGDP 1Ҋ▌ǵѴ ș ὑǞȅǞ

Ǧ ᶫ4 Ƴ ᷀Ʋ ʴ Ƕ1 ►Ǧȑ5Ϥ ɇɩ Ǯᶮ

ψș ǋЊȓǭǑȑƲᶮψѫᶥȑǵὄὑǲὫʦǞǭǋȅ

ǠƳ►ѧǵ1 50Ϥ ɇɩǒȐ♦Ƶǲ ǋЊȓ Ƕ ᾛǞ

ǭǋȅǠǓƲ ʴ ǵ Ƕל ẎǞǭǋȅǠ ᶫ5 Ƴ

˹♥Ƕʴᾛ̔ ׄǘǵ ▌ӓȉ ♅ǜȓȅǠƳ 

 ǦǧǞ ל ǵὕ ǲȉ͜ȖȐǡƲ ♥ Ǔ

ᶥ ǜȓȒǯǵ Ǳ ǶǮǔǡƲ ⁸ḹǮǶ

ǱỡһǓ ǋǭǋȅǠƳ ᴇǲȏȑψѲѫᶥȑǓ

ὄὑӓǠȒǱǒ ᶫ6 Ʋ ɇɩ ḹǶ̭ ǲǉȑȅ

ǠƳ ḌȱɫɈȤȢɩȷǵ ẎǓ֛ ǲׄǒǋƲ

ǲѼׄǔǵⱦ Ǔ ǟȓǷƲ̭ ѫ ṑș ǲ Ƕ

ʣׄǖ᾽ ȉ ǏǭǔȅǠƳǦǧƲ ⁸ḹǶʴᶮ

ȋ ͔ ǲ ǮǉȒǦȈƲ► ǵ Ƕɨȷȭ Ẻ↓ǵ

Ҳǔǲ▌ǖ◙ ș֞ǘȒ᾽ Ǔ ǔǤǍǮǠƳ ּׄ  

ᶫ2 ל ӓ ̔  

2008₴ Ӿ л  

 ᶫ1 Ḍ ◙ ל  

2020₴Ѽӭ  

 GDP  

2020₴1-3 10-12 Ƕ► ὙǲȏȒ˔ Ƴ 

ї ȨɶȷɆɧɨȠ ᾯȏȑ► Ὑ̸  

  

ΙǶ2020₴4 Ƴ 

ї NABƲȤȦȷɆɏɁȭ ȏȑ► Ὑ̸  
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ᶫ4 ל ӓ ᾍ  

↑ ל ὕ  

ᶫ3 Ḍ ᾜϊׄ  

↑ ԝ ҲѰ ẢҚ 

ᶫ6 ʴ ᴇ ὄὑ ᶮψ ѫ  

↓ ʥὄ ᴇ ͔ ֚  

ᶫ5 ʴ ᴇ ὕ  

ʺ ᶮʴ ʱ ֻ Ҳ  

  

ΙǶ2020₴4 27 Ƴ 

ї Bloombergȏȑʢ UFJɲ ̸ͬ  

  

ΙǶ2020₴4 27 Ƴ 

ї Bloombergȏȑ► Ὑ̸  

 

ΙǶ2020₴4 Ƴ ᷂ ɗɶȷƳ 

ї ȨɶȷɆɧɨȠʴ ƲFRBƲ ƲECBȏȑ► Ὑ̸  

2020₴4 27 Ƴ 

ї ȨɶȷɆɧɨȠ ҵ Ʋֺ ȏȑ► Ὑ̸  

  

   

 ″ ↑ ᾍ 2,138Ϥ GDP 10.7%  

 3 12  Ѵ 1▒ 176Ϥ  
  ˗ ʴᾛ˗ ὤ  
  Ẏ ὡ ֞ ᷂Ḣ ᾍ  

 3 22  Ѵ 2▒ 661Ϥ  
  ὤ ẕ ̂Ṕ ʝ Ṕ ʴᾛ̔  
  ▌ӓ ΕЊ ↑ͪ  

 3 30  Ҟ 1,300Ϥ  
  ̏ ʴᾛ̔ ʺ ˹♥6  
  1˲► 1,500 2 ̂  

GDP   
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ᶫ2 PMI ₦ⅎ 50 ᶥⱥ  

    3 ̔ ҲП ֚ Кὦ   

ї ʴᶮᶮὤ ᾯȏȑ► Ὑ̸  

ᶫ1 202 0₴1- 3 ὕ GDP ֲ ẕ  

    ʤ ₴ 1.5% ↓  

       

 ˹₴1-3 ǵὕ GDPǶѼ₴ Ơ6.8%ǯ1992₴ǵ

Ồ̊ ƲѧǵɜȢɈȷ ǯǱȑȅǞǦ ᶫ1 ƳǦ

ǧǞƲ ҲǶ3 ǒȐ П ǞƲ ↑ǲȏȒǯẎʴ

Ḭ̔ ǵ96.6%Ǔ ҵșП ǞǦ ǮǠ 3 25

Ʋ ↑PMIᾍ ƳֿPMIǮȉ Ǔ2 :35.7Ÿ3

:52.0Ʋ Ǔֿ29.6Ÿ52.3ǯ֚ל Ʋʴᶮ Ǔ

ǔיșכֿ ǞǫǫǉȒ ἧǓ ǮǔȅǠ ᶫ2 Ƴ 

 ȅǦ › ȉ1-2 :Ѽ₴ Ơ13.5%Ÿ3 :Ơ1.1%ǯ

ɜȢɈȷ₦ș ᾛ ᶫ3 ƲǍǨɍȢɄȭ ǶЋ̱Ǯֿ

Ơ14.4%Ÿ+8.9%ǯṔ ǲ ǟǭǋȅǠ ᶫ4 Ƴ Ǟǋ

ǱǒǮȉʴ Ǳ ѝ ǲ ҘǠȒǞǦǦǒǜȉ

ǟȐȓȅǠƳȅǦӣ ᴜǓֿƠ12.3%Ÿ+10.4%Ʋɜȷȭ

ǲ ǪǭǶѼ₴ 6ΊǯǱȒǱǰӣ ȉḬ ǮǞǦƳ

ӣ ᴜǶ ї Ǯ ǭȉֿƠ10.4%Ÿ+17.4%ǯƲʫ Ǯ

ϼ șўǪǭȤȢɩȷ ș Ǐ ȚǧᶮǯǞǭƲ˹ȋ

̀ᶮș ǠȒ ḹǯǞǭǵ ǠȐǍǒǓǏȅǠƳ 

 GDP 
 

ї ʴᶮᶮὤ ᾯȏȑ► Ὑ̸  

 PMI 
 

50Ǔ ᵎ ӓǵṑ Ƴ 
  ΙǶ2020₴3 Ƴ 

ʴᶮ ʫ ₁ Ͻ  
5 ˔ὑ Ћ˲̈ қѴ ♅ 

 ʝ ƲᾛṸṸʣ ׀ ǶֿƠ20.5%ŸƠ15.8%ǯ

ᵎȉƲ ǲ ȀᶥⱥǓ ǋӽ ǮǠ ᶫ3 Ƴᴜ ѩǮ

ǶƲ̮ὁ ȋ Ҳ ǱǰṶ̌ Ǳʝ Ʋ ᴜȋ ͬ

ᶅǱǰǓḬ ǯƲὤ Ǔʥ ʥלǵ ș ǏǭǋȒ

ἧȉǉȑȅǠ ᶫ5 ƳЊᶮ ṔқǱǰȤȢɩȷ

ǵ ˘ șᶥ ǞǫǫǉȒȉǵǵ ᶫ6 ƲẆ ὧ Ǳ

ǰșדȈᶮК ǵ ᶥⱥǲǶ ș ǞǤǍǮǠƳ 

 ⁸ ᶭὑ ₴ѧ ȉֿƠ24.5%ŸƠ16.1%

ǯȋȋ Ǩ ǔǫǫǉȑȅǠƳ3 ǵ ἧᵀ֝╠ǓѼ₴

+39.6%ǯǱȒǱǰƲ ↓ӓș Ǡ♫ ǵ ↑

ǲқǏƲȤȢɩȷᵂ Ǯʝ ǯἭ᷀ șṔǠɍȢɄȭ

ȳɶɑȷѝ ǮǶƲ Ǔ ǋǭǋȒ ǮǠƳʝ

ǮֿƠ19.7%ǯ̭ ǠȒȢɱɓɧ ǱǰƲǭǚЊȓ

Ǔⱳ Ǳѝ ȉ ẉǖǉȑȅǠƳϼ ᶮǓԝǞǋᵣ Ẇ

їѰ ș ȈȐȓǱǋǱǒƲК ᶥⱥșὑ ǜǢȒǲǶ

ȒЋ˲̈Ǯʝ ǵѴ Ǔⱳ ǯǋǏȅǠƳ  

͛ӓǵǦȈ 1 Ƕ Ƴ 

  ΙǶ2020₴1-3 Ƴ 
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ᶫ5 ̮ὁ ᴜ Ҳ ᴜ α  

    ♬ ʥ ὤ Ҳ  

ї  ʴᶮᶮὤ ᾯȏȑ► Ὑ̸  

ї ʴᶮᶮὤ ᾯȏȑ► Ὑ̸  

ᶫ4 Ḭ ѝ  

    ᶮ ˕ Њ Ҳ  

ᶫ6 ►ᾯ זּ ˘  

    ᾍ ▌ӓ Њ ʝ Ѱ  

ї ʴᶮᶮὤ β∆Ỗᴣ̝ƲCEICȏȑ► Ὑ̸  

ї ʴᶮᶮὤ ᾯƲʴᶮ ȏȑ► Ὑ̸  

  
 

ΙǶ2020₴3 Ƴ 

ᶫ3 › Ѽ₴ ₦ Ẏ₦ ᾛ  

    ʝ Ẇ ᶥⱥ      

  
 

ὤ ὤЕ ┴ ȋᶸ ᴜǵΙǶֺ ǵ̤Ǻș Ǯқ ₳᷈ 

  Ǟǭ їƳ 

  ΙǶ2020₴3 Ƴ 

⁸ ᶭὑ Ƕ₴ѧ ɗɶȷƲ ї Ƕ ɇɩɗɶȷƳ 

  ΙǶ2020₴3 Ƴ 

ΙǶ2020₴3 1 4 26 Ƴ 
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ї  MSCIƲBloombergȏȑ► Ὑ̸  

 ᷂ ʴᶮǶ ɇɩ ɗɶȷƳ4 24 Ƴ 

2020 4  MSCI  

MSCI AC  

ї  MSCIƲBloombergȏȑ► Ὑ̸  

 ΙǶ2020₴4 24 Ƴ 

 

ї Bloombergȏȑ► Ὑ̸  

 ΙǶ2020₴4 24 Ƴ 

♅ ͔ ʤ  

ʥὄὑ ʤΙ Ḭ  

 ϷǮ Ƕ Ǩ ǔș ǢǭǋȅǠƳ ₳᷈ǵ

˔ PBRǶ0.9ΊְǮ ǞǭǑȑƲ⅝ḬǜșȆǢǭǋȅ

ǠƳǯǶǋǏƲ˹♥ʫ ǵα ȋ̔ ǵ ӓǓ

ӓǠȒǚǯǓ˔ ǜȓƲ ͔ǵʣΙǶ ǋǮǞȎ

ǍƳ ֛ ȋ ҲП ǵ ǓǫǒǡƲϼ

ǔʥ Ǔ▌ǋ ʤǮǶ ὤȉɨȷȭșǯȑǲǖ

ǋǯȆȅǠƳ ǲ֚ ǠȒ֯ ►ǶǉȒȉǵǵƲר

Ƕ▀דȆǮ ǠȒ᾽ ș˔ ǞǭǋȅǠƳ ʢ  

 4 ǵ ₳᷈ ͔ǶѼ +4.6%ʣ ǞȅǞǦ 27

Ƴ Ǯ ḌȱɫɈȤȢɩȷ ǵṔқǓ

ɒɶȭȠȤɆǞǦǯǵ ȋƲ ↑ǵ ל ᾍ ǿǵ

♅ǒȐƲᶮК Ƕ ǋǓϮһǮǞǦƳЏ ǜȓǦ

ȋ̔ ǵʤ ȓǶ ǯǱǪǦȉǵǵƲȅǧ

֚ꜘǶ ὑ ǮǞǦƳ27 ǵ ὑֻ̝Ǯ Ǔ қ

ǵ ᴇ ș ὑǞǦǚǯȉẺ ǜȓȅǞǦƳ 

PERǶ ͔֛ ƲPBRǶ ͔ Ί Ƴ ΙǶ2020₴4 24 Ƴ 

ї BloombergƲ ȏȑ► Ὑ̸  

 PER PBR  

ᶫ2 ₳᷈ ͔ PBR 1Ί ʤᶥ  
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4 3 ʤ ֚ Ḩ ͪ  

זּ ї ׄ ֺᶮ һ  

 3 ʤ ǒȐǵ ͔֚ Ǔל ǧǪǦѝƲ ϼǶֿכўȓ

ȉ˔ ǜȓȅǠƳϼ ᶮǮ ҲѰ ǵ Ǔ ὑȏ

ȑ ȓȒḹֻƲ ӓǓ ╠ǔƲὤ ǵ ♬ ǭȚȋ

̔ ǵ ȑ ǱǰƲ ǦȚ ǵ қ Ƕⱳ

ǯǱȑȅǠƳ⁸ḹǓПǺ ǲϊǖ ꜠ȉǉȒǦȈƲ

ֺᶮ ↑ ʴ ƲǤǞǭᶮ ǲȉʝ̱ǯǱǪǦ Ӳ

ỡһș֝ȓȒǒǓƲ ͔ὄὑǵ ǯ ǏȅǠƳ  

ᶫ1 4 ᶮʺᾚ ʫ Ḭ  

 4 ǵ ╛⁸ḹǶʫ ǲḬ Ǔ ǔȅǞǦ ᶫ1ʣ

ʤ Ƴϼ ᶮǮǶ ᶮǓЋ̱șǘȚ╠ǞȅǞǦƳ ″ȉ

⅝Ḭǖ ǞȅǞǦǓƲEU ″ ֻ Ǯǵ ḌȱɫɈ

ᾍ ș‴ȒӳӔᾍ ǯǋǪǦ ȉ ǏƲȋȋ Ҝȑ

ǞȅǞǦƳ ᶮȉ ǴḬ ǮǞǦǓƲϼ ᶮǲ Ȁһ

ǋǶ ȑȅǞǦƳȤȢɩȷ Ẏș֞ǘƲֺᶮǮ

Ǟǵʤ ʹ Ǔ ǋǧǚǯȉ ǯǱȑȅǞǦƳ 
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ҲП ♅ ͔ ʣ  

 4 ǵS&P500 ͔ Ƕ+9.8% 24 ǯʣ Ǟȅ

ǞǦƳɆɧɱɕ Ẏ Ǔ ҲП șЏ ǞǦ

ǚǯȋƲ4,840Ϥɇɩǵ қ ᾍ Ǔ ǞǦǚǯ

ǱǰǓ ᶥⱥǿǵ ♅ș ȈȅǞǦƳȅǦƲFRB

ρ ˗̝ Ǔ 2.3Ϻɇɩǵ ͑ șЏ ǞǦ

ǚǯȉ ǜȓȅǞǦƳʝ Ʋ1-3 ̔ ȋƲל

ǲ Țǧԍ ὄǓ ǯǱȒḹ ȉȆȐȓȅǞǦƳ 

Ẏ ҲП  

 ᶮǮǶֺ″Ǔ ҲП ǿǵҲǔș ǢǭǋȒȉ

ǵǵƲ ↓Ǳ ǲǶ Ǔⱳ ǯȆǭǋȅǠƳɆɧɱ

ɕẎ ǵ ҲП ǲḨǬǘǷƲ ₡ӓǶ

ȋǒǲ ȚǮǋǖǯ ǏȐȓƲ ḌȱɫɈ ǓП

ẎǠȓǷƲ ₡ӓǓ ȆǠȒ ꜠ȉ ǪǭǋȅǠƳȅ

ǦƲ˹ᶥǵ ˍǮ̔ ֛ ӓǶ ȚǮǑȑƲɅɓȧɩ

Ɇȋ ʤǙǲȏȒ⁸ḹⱲ ӓȉ ǮǠƳ ˹˝  
Ẇї ѰǶ2020₴4 24 ǵЏ ɅɶȽǮƲ˹♥ ȋ├

ǵ֯ ǉȑƳᾍר ǶƲֺ″ǵòstay at homeòƲòshelter in placeòǵ ǯ
ǞǦƳ ᴇᾍ ˲֥Ƕ ΙǓ2019₴Ǯ″Ǜǯǲ Ƴ ᴇ ș ὑ
ǵ″ȋẆї Ѱș֝ȑЊȓǱǒǪǦ″ȉἭ᷀Ƴ 

ї ֺ″HPƲֺ Ḹ ƲUS Censusȏȑ► Ὑ̸   
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 4 ǵȷɆɁȭȷ ɦɶɫɁɏ600 Ƕ+4.8% 27

ǯ֚ Ƴ ḌȱɫɈȤȢɩȷǲȏȒ ǓɇȢɂ

ǮǶ̭ ǲ ѰǜȓƲ Ǔ ѵǱȢȽɨȠ ȷɘ

Ȣɱ ɓɧɱȷǮȉ ǲ ӓǵϺǞǓ ֞ǘȐȓǦǚ

ǯǒȐƲʺ ᶮǲȏȒ ⁸ᾏ Ǔ♦ƵǲᴇȐǗǯǵ

♅Ǔ ȅȑȅǞǦƳқǏǭƲ17 ǲ ᶮǓ П

șЏ ǞǦǚǯȉ⁸ḹⱲ ǵ ᵎș♥ ǞǞȅǞǦƳ 

⁸ᾏ ᴇ ♅ ʣ 

ǒǫЋל  Ǳ ⁸ᾏ ǲȏȒ ḌȱɫɈ

ȤȢɩȷǵ П Ẏǿǵ Ƕ▌ǖƲʺ ֺᶮ ↑Ƕ

ǒǫ ǲᾏ ǵ ᴇș ȈȒỡһș Ǟ

ǭǋȅǠƳὈЋǱ П Ƕ͒ Ǟ ǖƲȷ

ɆɁȭȷ ɦɶɫɁɏ600 ̔ ǵ Ǟǵʤ

ʹ Ƕ Ƴ ǵҘ▌ǋ ᶥⱥǶ ♅Ǟ ǖƲ

╛⁸ḹǮǶ ⁸ᾏ ᴇǵ ᾽ ș ȈǫǫƲ

֚ Ҙǲ ǘȒ Ǳ᾽ Ǔ ǔǤǍǮǠƳ ּ  

П  

ᶫ4 ″ ╛⁸ḹ ᵎ 

ї Refinitivȏȑ► Ὑ̸  

 ΙǶ2020₴4 27 Ƴ 
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 Ƕ4 27-28 ǲ˔ὑǜȓǭǋǦ ὑֻ̝ș27

ǵȆǲ Ǟǭ σƲCPɵ ψ Њ șẎ₦ṔқǞ

ǦȂǒƲ ᾍ ǲ̢Ǎ қᶮψ ȉ ȅǏƲᶮψ

Њ ₴ ы80ϺЛ ș ∕ǞȅǞǦƳКὦǶ˗ѼḸ

ȑǧǪǦȉǵǵƲ ὑȏȑȉȋȋ ǶẎǔǒǪǦ

ӽ ǮǠƳ᾽ ɪɛɶɆǮǶϼ ǔǵʥ ὕרș▌ Ʋ

ⱳ ǱȐǷ қ ᴇ ș ǟȒỡһș ǞǭǑ

ȑƲ ѫǶ╠ ṷ̬̌Ǯǵ ș ȆȅǠƳ ʢ  

Њ ▌ӓ 

ᴇ ѫ ̭ʤ 

 4 ǵ10₴ψѫᶥȑǶѼ ȏȑ0.04%pṱʤǞȅǞǦ

27 Ƴ ѧǲǶ ͔ǓẎ₦֚ ǞƲ ὤǵɨ

ȷȭᶥ ỡһǓ♥ ǞǦǚǯȋẎ ᾍ ǲ̢Ǎᶮ

ψṔ ǿǵ ꜠ǒȐ ѫǶʣ ϊׄǲǉȑȅǞǦƳ

Ǥǵ♥Ⱥɫ%̂ ǮǵȉȆֻǋǓ ǞȅǞǦǓƲ

Ǔ Њȓ șṔ ǠȒǯǵ Ǔ ȅȒǯƲ

ѫǶ̭ʤƲ ǲǶПǺɜȢɈȷᶷǲ ЊǞȅǞǦƳ 

ᶫ2 ϼ ʥ ὕר Џ  

GDP CPI  

ȱȠCPIǶ ᴜ ǖ ͔ ֻƳ ╠ʣǙƲ Ϭӓ
ǵ◙ ș ǖƳΙǶֺ₴1,4,7,10 ǵ᾽ ɪɛɶɆǲǑǘȒ ǞǵʴẔΙƳ 

ǵ ǞǶɪɱȶǵȆЏ Ƴ 

ї  Bloombergȏȑ► Ὑ̸  
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►ᾯ ͑ ẢҚ 

 4 ǵʺ ϼ ᶮᶮψǶƲֺᶮǵ ҲП ǿǵ ♅

ȋẎ Ǳ ǲȏȒ ѫʣ ᶿҘǯƲʴẔ ǵ

ᶮψ ǋЊȓȋ ꜠ǲȏȒ ѫ̭ʤᶿҘǓ ᷀ǠȒ

᾽ ǯǱȑȅǞǦƳʝ Ʋ3 ǲẎǔǖṸȐȓǦ̭ ̂ǘ

ψǶ Ǩ ǞƲᾍᶮψȷɕɪɁɇǶ ᾛǞȅǞǦƳ

FRB ρ ˗̝ ȋƲECB ″ʴẔ ǲȏ

ȒƲ ψ⁸ḹǿǵ Ǳ ͑ ǓẢҚǞȅǞǦƳ 

Ṕ  

 ʺ ϼ ᶮᶮψѫᶥȑǵʣ Ƕ ὑ ǲǱȒǯȆǭǋ

ȅǠƳ █Ǳǰǵ ѫʣ ɨȷȭǶǉȒȉǵǵƲֺ

ᶮʴẔ Ƕ ᶥⱥș ǠȒǦȈƲ ѫș̭̬ὄὑ

ǜǢȒ ᵣș Ǎǯ ǏȐȓȒǦȈǮǠƳʝ ǮƲ

̭ ̂ǘ ψǶʥὄὑǱ Ǔ ǖǯȆǭǋȅǠƳ

ǲƲ ϷǮ Țǧԍ ὄǲȏȒƲȦɋɩȬɶȹȭȽɶǵ

ɅɓȧɩɆǲǶ Ǔⱳ ǯȆǭǋȅǠƳ ˹˝  

  

ʣ Ƕɇɩ┴ǭEM ᶮ ᶮψǵȆBloombergƲ̀Ƕ ICE 

BofAMLƳ4 24 ȅǮǵɏɓȧɶɜɱȷƳ ᷂ ┴ǭɗɶȷƳ     

                      ї  ICE Data Indices Bloombergȏȑ► Ὑ̸  

  

ᶫ1 ֺᶮʴ Њ ⁸ḹ ὄὑӓ ᾬҘ 

ΙǶ2019₴4 21 Ƴ   

ї  FRBƲECBƲ ƲRefinitivȏȑ► Ὑ̸  
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10  

ᶫ3 ̭ ̂ ψ ᾍᶮψ Ϸ П↓ Ẏ 

 

  

0.0
0.5
1.0
1.5
2.0
2.5
3.0

2019/4 2019/8 2019/12 2020/4

%

/

-1.0
-0.8
-0.6
-0.4
-0.2
0.0
0.2
0.4

2019/4 2019/8 2019/12 2020/4

%

/

 4 ǵ 10₴ψѫᶥȑǶƠ0.07%ptǯ̭ʤǞȅǞǦƳẎ

Ǳ ȋƲ ҲП Ǳǰș֞ǘǦ

ᶥⱥ ♅ǲȏȑ ѫǓʣ ǠȒḹ ȉ ȐȓǦȉǵǵƲ

FRB ρ ˗̝ ǵᶮψ ǋЊȓȋƲ ḌȱɫɈ

ǵ Ẏǲ̢Ǎ ǿǵ Ǳ Ǔ ѫʣ ș

ǏȅǞǦƳ̀ ƲFRBǵ ψ⁸ḹǿǵ ͑ ǓẢҚ

ǞƲ ψǵᾍᶮψȷɕɪɁɇǶ ᾛǿǯׄǒǋȅǞǦƳ 

 ᶮψѫᶥȑǶ ѰǜȓȒ᾽ Ǔ ǖǯȆǭǋȅǠƳ

FRBǵᶮψ ǋЊȓȋƲ ǿǵʥ Ƕ╠ǔ ǔ

ѫʣ șỉǙȒǯȆǭǋȒǦȈǮǠƳȅǦƲȏȑ ǋ

̂ǘǵ ψǲ Ǟǭȉ Ǔ ǏǲǱȒǮǞȎǍƳ

ʝ Ʋ̭ ̂ǘ ψǲǶ Ǔⱳ ǮǠƳ ϷǮП↓ȷ

ɕɪɁɇǓ ẎǞǭǑȑƲ ǲ ǖȏǍǮǉȓǷFRBǵ

қ Ǔ ȈȐȓȒ֯ ȉǉȒǯȆȅǠƳר ˹˝  

̭ ̂ ψ ѫʣ  

FRB ʤ ψ Њ  

ΙǶ2020₴4 27 ƳᾍᶮψOASƳ1bp=0.01%Ƴ 

ї ICEȏȑ► Ὑ̸  
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 4 ʣ ƲḢКǮǵ ḌȱɫɈȤȢɩȷ ẎǓɒɶ

ȭǲ ǞƲʺ ᶮǵ ⁸ᾏ ǓᴇȐǗǯǵ ♅ǒȐ

ɨȷȭᶥ ǵҲǔ♥ ǞƲɇȢɂ10₴ᶮψѫᶥȑǶʝ

Ơ0.31%ȅǮʣ ƳǞǒǞƲIMFǵ Ǳʫ

Ǟȋԍ ͔ ǵל ș֞ǘǭʫ ǿǵϼ ǔʥὄǓ

П ƳɇȢɂ ѫǓП↓̭ʤǲ ǟǦʝ Ʋ ӓǓ

▌ǖ ǜȓȒȢȽɨȠ ѫǶʣ Ḩ ș▌ȈȅǞǦƳ 

П↓▌ ϼ ꜠ 

 ḌȱɫɈȤȢɩȷǲȏȒ◙ Ǔ͒ ʥ ǱʴƲɇ

ȢɂᶮψǿǵὄЋ Ǔ ȅȓȒʝ Ʋ

Ǔ ѵǱӳ ᶮǵ ӓ ꜠ȉ ▌ǖ ἭƳ4

EU ̝ ǮǶ ֛ ♥ǵ Ḩ ҍ ǲֻ ȉ

ɤɶɫᶷВֿψǵ ǲǶ ȐǡƲϼ

ȑƳECBǶɇȢɂǯק ᶮǵ ѫ Ẏ Ǘỡһș

ȉƲЕ̱ Ǳ қᾍꜘ Ǔ ǜȓǱǋ ǲק ᶮǵ ѫ

ʣ Ḩ Ǔ▌ȅȒ֯ ǲǶר Ǔⱳ ǮǠƳ ּ  

ӳ ᶮ ꜠  

ᶫ4  ӓ  ꜠

ї Refinitivȏȑ► Ὑ̸  

 ΙǶ2020₴4 27 Ƴ 
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ᶫ2 ѫ ̭ ᾍ ѫ  
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ᶫ1 4 ⅝Ḭ  

4 Ẻ ⅝Ḭ  

ᶮ Ẏ  

 3 ʤ ǒȐƲ ╛⁸ḹǶʫ ǲ֚ ǲ ǟȒǱǰƲ

₳ ǜș֝ȑ ǞǫǫǉȒʝ Ʋ ⁸ḹǮǶ ᶮǵ

ṑǓ ǋǭǋȅǠƳϼ ᶮǵ ҲѰ Ʋԍ Ǳǰ

͔ ǵ̭ ǯǋǪǦẆ ṑǲқǏƲȤȢɩȷ ǮǶ

ʺ ḹǓϼ ᶮǒȐ ᶮ ʴᶮ ǖ ǿ ȑǫǫǉȒ

ȉɜȢɈȷ ǯǋǏȅǠƳȤȢɩȷ ǵ Ǔȏ

ȑ ᶮǮ▌ȅȒɨȷȭǓἋ ǜȓǤǍǮǠƳ  

 4 ǵ ɇɩ ᾍʺ 10 Ƕ3 Ǯ+1.1%

4 24 ǯǱȑȅǞǦ ᶫ1ʣ ʤ Ƴ3 ʴ ǲ

ȐȓǦל Ǳ ɇɩ Ƕʝ‴ǞȅǞǦǓƲ4 ȉ ɇɩ

Ϯ̬Ǳ ṑǮǞǦƳʝ Ʋ ȨɶȷɆɧɨȠ ɇɩ

ǶƲʴᶮ ᶥⱥȋ ″Ǔ4 ʤ ǒȐ ҲѰ ᴇ

ǲҲǋǦ ǓẺ ǜȓḬ ǮǞǦƳ ᶮǶ ᶮ

Ǔȋȋ Ǩ ǖȉƲ ѫ Ƕ╠ǔ ǔ ǮǞǦƳ 

ʝ‴ ⅝Ḭ  

 4 ǵ׀ ὕҧɇɩ қ ǵʺ ɪɶɆ₳᷈

Ƕʣ ǞȅǞǦƳ3 ǲל ǲ Țǧ ɇɩ

ǶƲ ►ᾯǲȏȒẎ Ǳ ͑ ǲȏȑʝ‴ǞǦ

ȉǵǵƲʫ ֺᶮǮ ḌȱɫɈ ẎǓ ǔ ʥὄ

Ǔ ȒʴƲ ɇɩǶ╠ǔ ǔ⅝Ḭǖ ǞȅǞǦƳȅ

ǦƲ ᶮǮǶ ВǲƲ ᶥⱥǿׄǘẎ Ǳ

Ǔ ǲ ǦȓǭǋȒ ȉƲ ǲǱȑȅǞǦƳ 

▌ ˔  

 ɇɩǶ⅝Ḭǜș ǠȒǯȆǭǋȅǠƳ ḌȱɫɈ

Ǔ֛ ǿׄǒǋƲʫ ǲ ҲП Ǔ ǲ ȇ֯

Ǔר ȅȓǷƲ ɇɩὄǵᶿҘǶ▌ȅȒǮǞȎǍƳǞ

ǒǞƲȤȢɩȷǵҲׄǶ Ǟ ǖƲ Ҳׄǵʥ ὕ

Ǔר ǋ Ƕ ǖǯ ǏǭǑȑƲ ɇɩǿǵ Ƕ

ǖǯȆǭǋȅǠƳȅǦƲ̀ǵϼ ᶮǯ Ȁ ᾍ ǲ

ѫǮǉȒǚǯȉ ɇɩǵ ǏǲǱȒǯȆȅǠƳ ˹˝  

 10  
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 4 ǵɤɶɫ ɇɩǵ 27 ǶƠ1.8%ǯ

ʤ ǞȅǞǦƳ ḌȱɫɈȤȢɩȷ һǲ‼ֳǜȓȒʥ

ὄὑǱ ḹ᾽ Ǔ ǔȅǞǦƳʣ Ʋ ″Ǯǵ Ḍȱɫ

ɈȤȢɩȷ ẎǵɒɶȭȠȤɆ Ǔ ʣǠȒǯ

ɤɶɫ ǋǓ ȉƲԍ ͔ Ǔל ǞƲʺ ᶮǮǵԝ

Ǳ ⁸ᾏ ș ǲḢКPMIǓẎ₦Ǳ ӓș Ǡ

ǯ ϼ ǔ ꜠ǒȐƲɤɶɫὄǓП↓ ǞȅǞǦƳ 

ḹ ʥὄὑ  

ᶫ3 ϼ ᶷ ѵ  

 ʺ ֺᶮǲȏȒ ⁸ᾏ ǵ ỒǶɤɶɫ ḹ

ǵʤ ǏǯǱȒʝ Ʋ Ƕ ǒǫ ǲ ǠȒǯ

ȆȐȓɤɶɫ ḹǶ֚ Ҙǲ ǘȒ᾽ Ǔ ǖ ȆǮ

ǠƳȅǦƲḢК ᶮǵ Ҙ ȉ Ȉǭ Ƴס Ḍȱ

ɫɈȤȢɩȷ Ǔ ѵǱӳ ᶮǮǶ ̵Ҙǲ˃Ǟ

ǖƲӔ ᶮǵ ♬ǲ ǠȒʴƲӳ ᶮǵ

ӓ ꜠ȉɤɶɫ ḹǵ ǯǱȑǤǍǮǠƳ ּ  

 

꜠ ד▀  

  OECD  

ΙǶ2020₴3 Ƴ 

              ї OECDȏȑ► Ὑ̸  
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ᶫ4 П ѫ> ѫ  

 4 27 ǵ ɇɩǶᾍЛǮ+5.1%Ʋᾍ ɇɩǮ

+5.4%ǯǱȑȅǞǦƳѼӭǶ ḌȱɫɈȤȢɩȷ ꜠Ǔ

ᴇȐǕ ͔ǓḬ ǯǱȒǱǒɨȷȭᶥ ỡһǵ ᴇǲȏ

ȑ ɇɩǶʣ ƳǦǧƲ♥ӭǶԍ ͔ ǵʤ ș֞ǘǭ

ʣΙǵ ǋ᾽ ǯǱȑȅǞǦƳʝ Ʋ Ǯ ⁸ᾏ ǵ

Ǳ ǵҲǔǓȆȐȓȒǯƲ ҲǵП ǲׄ

ǘǦ ♅ǓʺᾚǞƲ ɇɩǶʣ ǲ ǟȅǞǦƳ 

ᶥ ỡһ ᴇ Ḭ Ҳ  

 ʴ Ǔ ᴇș ӓǠȒǯǋǍ ǞǵʤǮƲ

ѫʣ Ƕ ѰǜȓƲȅǦ ӓǒȐ ѫǵ

̭ʤȉ ȐȓȒǯȆǭǋȅǠƳ ѫǓ ѫ

șʣᶥȒǱǒ ѫǮǶ ɇɩǓᾍ ɇɩǮṸȐȓ

ǖƲ ɇɩǶ ⁸ḹǵɨȷȭ ὦ↓ǵ◙ ș֞ǘ ǋ

ǯ ǏǭǋȅǠƳ ḌȱɫɈȤȢɩȷǵ֛ Ǯɨȷ

ȭ ẺỡһǓᶥⱥǠȒᾯ ǮǶƲ ɇɩǶᾍ ɇɩɵᾍ

ЛǮʣ ǠȒϊׄǓ▌ȅȒ ȆǮǠƳ ּׄ  

⁸ḹ ὦ↓ Ҳ  

10  

 ΙǶ2020₴4 27 Ƴ 

ї  Bloombergȏȑ► Ὑ̸  
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 ΙǶ2020₴4 24 Ƴ 
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ї  Ȣɱɇᵀ› ƲCEICȏȑ► Ὑ̸  
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Ṹ ᶿҘ ᴇ ϼ ѫ ̭ʤ 

ᶫ6 4 ᾍ 1.2%ʤ  

 ΙǶ2020₴3  
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) Њ ǶɜȢɈȷ

 4 27 ǵNZɇɩǶᾍЛǮ+1.3%Ʋᾍ ɇɩǮ

+1.5%ǯǱȑȅǞǦƳѼӭǶ⁸ḹǵɨȷȭ Ẻỡһǵᶥ

ⱥșǍǘNZɇɩǶʣ ƳǦǧƲNZʴ ǓɜȢɈȷ ѫ

ᾚЊȉ ǞǱǋỡһȋ ᴇǲ Ǳỡһș

ǢȒǱǒƲNZɇɩǶ♦ƵǲʣΙǵ ǋ᾽ ǲƳ ȋ

NZᶮКǮȉ ⁸ᾏ ǵʝ ǵҲǔǒȐ ҲП

ǿǵ ♅Ǔְ ǠȒǯƲ Ǩ ǞǵҲǔǯǱȑȅǞǦƳ 

ʴ ᴇ Ẏ ỡһ  

 NZ ↑Ƕ ⁸ᾏ șʝ ᴇǞǭǑȑƲ Ƕ

ș ǞǦǯ ǏȅǠƳ̀ Ʋ ҵ Ƕ қ Ǳ

ș ǠȒ ǏșȆǢƲʴ Ƕ ᴇ Ẏǵ ș

ǞǭǋȅǠƳ ″ֿ ǲNZǮȉ ѫǓ ᶮ ѫșʣ

ᶥȒȉƲ ϼ ֝╠ǲǑǘȒNZɇɩǵ ɛȶȵɥ

ɱǶṸȑ Ǩ ǵ Ǔ ǋǭǋȅǠƳ ḌȱɫɈȤȢ

ɩȷǿǵ ꜠ǓᴇȐǕƲɨȷȭ ẺỡһǓᶥⱥǠȒǲǫ

ȓNZɇɩǶʣ Ḩ ǯǱȒ ǞǮǠƳ ּׄ  

ᶥ ỡһ ᴇ ʣ Ḩ  
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 ΙǶ2020₴4 27 Ƴ 

ї  Bloombergȏȑ► Ὑ̸  

ᶫ5 ᴇ ѫ̭ʤ ѫʣᶥ  

 3ɳ Ẇ ϼ (NDF) ѫǓ4 27 Ǯ8.10%

ǯ3 27 ǲ15.96%ȏȑ̭לʤǠȒǱǰƲɩɒɶṸȑᶿ

ҘǶ ᴇƳʝ Ʋ ӓǲȏȒ ʤǙȋẉ ǵ ╛

ǵ ї Ǔ► ǵɨȷȭǮǠƳǱǑƲ ɓȥȢȷ

ɔɁȭǶֿᶮǵ Ҳ ͬJioǲ9.99%ї ǠȒǯЏ Ƴ57

Ϥɇɩǵ ЊǓ ȅȓȅǠƳ̀ǵ ѫ ǲ

ȀɩɒɶǵʤΙǶḬǋǯ˔ ǜȓȅǠƳ Њ  

 ɩɒɶǶ4 ѧȏȑ24 ǲǒǘǭᾍ ɇɩǮ1.2%ʤ

ǯƲ̀ǵ ѫ ₡ Ἤᶮ (ɔɧȶɩƲɆɩȱƲӳȠ

)ȏȑʤǙ₦Ƕ ὑ Ƴ ₡֛ ᵎǵ Ǟȋẉ ǵ

Ẇ ρ Ǔ ḹș ǏǭǋȅǠƳᶮ ԍ ͔ ǵ̭

ȋƲ ḌȱɫɈᾏǟ Ȉ ǲȏǪǭל ǠȒК ȉ

Њș ʤǙǭǑȑƲ ₡ Ἤș ᾛǜǢȒ ȆǮǠƳ

ẉ ǵẆ ρȍǏƲ ǵ ɇɩ Ҳרʥ șᴇȐ

ǙȒ̵ҘȉẎǔǋǯȆȐȓȅǠƳ 
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Џ ʤ  

S&P Ҳׄ  

 ʤǙș֞ǘƲ Џ ɘɟɁȭȷǵCDSǶ2008₴ǵ

ɨɶɜɱɵȵɥɁȭ șʣᶥȒל ẎǯǱȑȅǞǦ ᶫ7

ʤ Ƴ ȒS&Pǵ ̂ǘǶẆ ┴ǭǮBBBƲ ᶮ ┴

ǭǮBBB+ǯ ș ǞǭǋȒȉǵǵƲ Ǟ

ǶɋȪɄȡɔǮ˹♥ǵ ʤǙɨȷȭǓ ȑȅǠƳǞǷȐ

ǖǶƲ ʤǙɨȷȭǓɘȻǵʣΙș ǏȒǯȆȒȉǵ

ǵƲͬ ǵ ǋɟȫȵȱʴ Ʋ ᾜǱǋᶮК

ǶƲ˹♥ǵ֚ ǲǱȒǯȆǭǋȅǠƳ Ῡ  

 4 ǵɘȻǶƲᾍЛǮ5.25%ƲᾍɇɩǮ5.22%ʤ Ǟȅ

ǞǦ 24 Ƴ Џ ɘɟɁȭȷǵ ̂ǘǓƲ

ɞɶɅȡɶȸǲȏȑ ǵBa2ǲ╠ǔʤǙȐȓǦ

ǚǯǓἋ ǜȓȅǞǦƳɓȡɁȿǶ2019₴6 ǲ

ǵBB+ǲ╠ǔʤǙǭǋȅǞǦǓƲ Ϸǵԍ ל ȋɫ

ɘȷɵȨɔɧɇɶɩ ǵᾍꜘ Ҙș ǞƲ2020₴4

3 ǲBBƲȅǦ ǖ17 ǲBB-ǿǯ╠ǔʤǙǭǋȅǠƳ 

ᶫ7 CDS ʣᶥ  

CDS 

ї Bloombergȏȑ► Ὑ̸  

 
ᶫ8 ̔ ֲʣ ̭ ӓ 

Ḍ Ẏ ˍ Ἃ  

ל  ǲ ẎǠȒ ǲȏȑƲ Ǯȉ ӓϺ

ΒǓȆȐȓǭǋȅǠƳ ǵ ͬ Ʋ̔

ǶƲ2008₴ǵɨɶɜɱɵȵɥɁȭ ȋ2015-16₴ǵɜȢɈ

ȷ ș ǏȒ ȅǮ ӓǞǭǋȅǠ ᶫ8ʤ Ƴɔ

ɧȶɩʴ Ƕ2019₴7 ǵ6.50%ǒȐ3.75%ȅǮ ǲѫʤ

ǙǓὕ Ʋ˹♥ȉ╠ǔʤǙȐȓȒǯȆȐȓȅǠƳʺ

ᶮǮ ᾍ ǲ̭ǋ̭ ѫ ѫ ȉɪȠɩș ǲǠ

Ȓ ᶦǯǱȑƲ֚ ǶϼǲǱȒǯȆǭǋȅǠƳ Ῡ  

ӓ ꜠ ̭ ѫ  

 4 ǵɪȠɩǶƲᾍЛǮ6.99%Ʋᾍ ɇɩǮ6.96%ʤ

ǞȅǞǦ 24 Ƴ ǵ Ẏ 4 27 Ʋ

58,509˲ ȋ ǵ ˍǱǰǓἋ ǜȓǭǋȅǠƳͪβ

Ʋ ό⅍ Ὅǵ ƲǚȓȐẎ ǵ▌ Ǳỡһǲ

ҵ ǵ ̑ǱǰƲ ǵʥὄὑǓἋ ǜȓǭǋȅǠƳ

2020₴10 ǲ᷂ ș ǏƲ ǵ ⱲҘṶ̌ʤ

ǠȓǷƲ Ҳ Ǳ ᾍ Ǔ ǞǖǱȒǯȆȐȓȅǠƳ 

ї FGVƲMarkitȏȑ► Ὑ̸  

 

ΙǶ ͬ Ǔ2020₴4 Ʋ̔ Ǔ3 Ƴ 
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S&P  

REIT  

ї  Bloombergȏȑ► Ὑ̸  

 ΙǶ2020₴4 24 Ƴ 

Ϸ REIT ʝ ʝ Ҳ  

 4 ǵ REIT ǶѼ Ơ0.54%ǯ̭ʤǞȅǞǦ

27 Ƴ3 ӭǷǵל ș֞ǘƲҊὄ ǲ ǞǦ

ǞǓ ȐȓǦȉǵǵƲ ˗ל ὗ ̉ȋ

ǵ ӓǓ ǜȓȅǞǦƳʝ Ʋ Ǯ ḌȱɫɈ

ǵṔқɘɶȷǓ ӓǞǦǚǯȋƲֺᶮǵ ᾍ

ȋ ᴇ ǿǵ ♅Ǳǰș֞ǘǭʣ ǠȒḹ ȉǉ

ȑƲ4 ǵJ-REITǶȉȆֻǋǵ᾽ ǯǱȑȅǞǦƳ 

ʣ ̵᷂ ᶦ  

 ► ǶƲ ḌȱɫɈǵ ẎǲȏȒʫ ǿǵ◙

ǒȐΙҲǔǵẎǔǋ᾽ Ǔ˔ ǜȓȅǠƳȨɓȡȷɵ

̮ὁׄǘ ǵ ӓȋȢɗɱɆʴ Ʋ Ẇὖ ǵẎ₦

ᾜǱǰș ǲƲḬ ǧǪǦᶮКʥҲ ⁸ ǵҲׄȉ

꜠ǜȓȅǠƳ ҲׄȉȋȋʥὄὑǲǱǪǭǔȅǞǦ

ǓƲ̭ ѫ ṑʤǮǵ ᾍ ǱѫᶥȑǶ ǖƲʣ ̵᷂

ǶǉȑǤǍǮǠƳȅǦƲ ǓJ-REIT Њ șṔ Ǟǭ

ǋȒǚǯȉ ḹǵʤ ǏǯǞǭ ♅ǜȓȅǠƳ ʢ  

ᶫ1 ͬ 2 Ṹ  

  

ΙǶ2020₴3 Ƴ 

ї ˬ Ѳ֝╠ ȏȑ► Ὑ̸  

ΙǶ2020₴4 24 Ƴ 

ї  Bloombergȏȑ► Ὑ̸  

ᶫ2 ѫ ̭̬ὄὑ  
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 4 ǵS&P ᶮɨɶɆ ǵ Ƕ+1.77% 24

ǯʣ ǞȅǞǦƳFRB ρ ˗̝ ǵ Ѱ

ǵᶮψ ǋЊȓș֞ǘǦ ѫǵ̭̬ὄὑȋƲ Ḍ

ȱɫɈǵ Ẏɘɶȷ ӓǱǰǓẺ ǯǱȑƲ ѧ

ǲǶ4 ̤ǠȒḹ ȉ ȐȓȅǞǦƳǞǒǞƲǤǵ♥Ƕ

1-3 ̔ ȋל ǲ Țǧԍ ὄǓ⁸ḹⱲ ș ӓ

ǜǢƲ ǲǒǘǭǶ ȋǒǱ̭ʤḨ Ǔ ǔȅǞǦƳ 

ѫ ̭̬ὄὑ ʤ  

 ˹♥ǶƲǤǵ̀ǵɨȷȭ ǯֿ Ʋ ḌȱɫɈ

ǵҲׄȋƲ ҲП ǵ ᾽↓ֻǋǲ‼ֳǜȓȒ

Ǔ ǖǯȆǭǋȅǠƳʝ Ʋ► ѫǶ Ѱǜȓ

Ǧ Ǔ ǖǯȆǭǑȑƲǚȓǶɨɶɆǵʤ Ǐ ǲ

ǱȒǯ ǏȅǠƳ ϷǮ ᶮψǲᾍǠȒɨɶɆǵ ᾍ

Ҙ↓Ǔ ȅǪǭǋȒʴƲ ₡ӓǿǵ ♅Ǔ ȅȓ

ǷƲП↓⅝Ḭǜș֝ȑ ǠǯȆǭǋȅǠƳ ˹˝
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WTI  

 ъ͈Ƕ2019₴4 ̊ ǵ Ι Ιɗɶȷ Ƴ 

   ΙǶ2020₴4 24 Ƴ 

ї  Bloombergȏȑ► Ὑ̸  

ᶫ3 4 Ҳ Ѽ 246Ḩ 

 
ᶫ1 20 ѧ ͔  

 ɨȮǶ ș Ȓ ѹ Ƴ 

    

 ΙǶ2020₴4 17 Ƴ 

ᶫ2 4 ԍ ᷀↕ Ѽ +4,944.7 ʠ  

ϼ ֝╠ ʤ ᶦ  

OPECӲ ʥӦѝ ᷀↕Ṕ  

 4 ǵ OPEC̝ ֻǮƲ2022₴4 ȅǮǵӲ ȷ

ȯȶɣɶɩǓ ȅȑȅǞǦƳ2020₴5 ǒȐ970ʠɎɪɩ

ǵ Ǔ ȖȓȒȉǵǵƲԍ Ƕ1,000ʠɎɪɩ ǵ

ᾜǓǉȒǯȆȐȓȅǠƳ ԍ ᷀↕ǓלṔǞǭǋȒȏ

Ǎǲ̵҈ Ǔ▌ǋǚǯǓԍ ǵʣΙș ǏȒǯȆǭǋȅ

ǠƳ ᶮǮ ҲǵП ǓỒȅȓǷƲ ꜠Ǔ

♥ ǞƲԍ ͔ ǵʣ ȉ ♅ǜȓȅǠƳ Ῡ  

 4 ǵԍ ͔ WTIϼ Ƕ24 Ǯ16.94 ɇɩ

ǯƲѼ Ǯ17.9%ǵʤ ǯǱȑȅǞǦ ᶫ1 Ƴ4

20 ǲǶƠ37.63 ɇɩǯѧǵɜȢɈȷ͔ șǫǘȒǱǰ

ל ǞȅǞǦƳ ǲǶ5 ǵ ֝╠ 4 21

Ѽ Ǯϼ ǵɫɶɩ 5 ṸȑƲ ϼ6 ǋ

Ǳǰǵ ᶦȋԍ ᷀↕ǵṔқǲȏȒԍ ǵ

ʥ ꜠Ǔ◙ ǞǦǯȆȐȓȅǠƳ6 ǵ ֝╠

5 19 ǲׄǘǦ֝╠Ҳׄǲȉ Ǔⱳ ǮǠƳ 
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