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ї S&PȮɫɶɎɩƲʴᶮᶮὤ ᾯȏȑ► Ὑ̸

PMI

ᶫ2 ♥ ᶮ ⁸ḹ

ᶮʝ˲ҷ ᶫ

1 ♥ ὄḺ ḹ

1 ǵ ⁸ḹǶ ӭǷ̊ Ʋ Ȣɱɓɪ ꜠♥ ǲ

̢Ǎ₴КѫʤǙ ♅ǵᶥⱥƲ Ɇɧɱɕ ǵ ǲ

ᾍǠȒ ↓Ǳ ╠ǔʣǙȋʥ ▌Ѱ

ǲȏȒȢɱɓɪқ ꜠Ǳǰ ǵ♥ ǱǰȉǉȑƲɨȷ

ȭ Ẻ ș▌ȈȅǞǦƳ ╛⁸ḹǶ ᶮ̊ẆǵᶮǮṔһ

ș▌ȈȒǱǰƲ ǵ ѫʤǙ Ồ♥ǲ ǪǦ ᶮʝ

˲ҷǨǵ ᶫǲẀӓǵϺǞȉ ȐȓǦӽ ǮǠ ᶫ2 Ƴ

ї MSCIƲFRBƲLSEGȏȑ► Ὑ̸

ɇɩ׀ ὕҧɪɶɆǶFRB їǵBroad Ƴ ᶮ ǶMSCI USAƲ
ʫ ǖ ᶮ ǶMSCI ACWI ex USA ǯȉǲ ɇɩɗɶȷ Ƴ
ӓǶ► ὙƳ ΙǶ2025₴1 24 Ƴ

ʫ ͬ ♬

1 ʺ ᶮ ʴ ↓⁪

2023 =100

ɆɧɱɕẎ ǵʝ ȋ˔ ǓЏ ǜȓȒ

2 ̊ ǵ ⁸ḹǶƲǤǵ ǵὕ ș‴ȑר Ǔ

᾽ ǜȓǤǍǮǠƳɏɈɜ ȋȮɨɶɱɧɱɇ

ș‴Ȓᵂ ֿ ƲֿẎ ǵ Ǳ Ǯ ǜǽȐ

ȓȒḹ ȉǉȒǮǞȎǍƳȅǦ̭ ѫⱷׄǯǜȓȒֿẎ

ǓƲ Џ ⁸ḹỖᴣ̝ FOMC ǵ4ֻ̝ǽȑǵѫ

ʤǙ ȑ♥ǲǰǍ֚ꜘǠȒǒȉ ǮǠƳ

1 ǵʺ ᶮ ǶẺ Ǔ ᷀ǞȅǞǦƳ1 ֻ

► PMIƲ ᵎ ӓǵṑ 50 ș Ȓ

ǯƲ Ǔ3ȩ Ǯʣ ƲɤɶɫᶷǓ3ȩ ǽȑǲ50

ְșᶥⱥǠȒǱǰὄὑ ș ȈǦʝ Ʋ ᶮǶ4ȩ ǽȑ

ǲ̭ʤ ̊ʣS&PȮɫɶɎɩ Ʋʴᶮ ᶮὤ ᾯ ȉ

Ẏ₦ǲ̭ʤǞȅǞǦ ᶫ1 Ƴ ʴʰᶮǮǶ ₴ǵ ș

ʤ ǏǞǭǔǦȳɶɑȷ ǵ Ǔ ǪǦӽ ǮǠƳ

PMIǶ50Ǔ ᵎ ӓǵṑ Ƴ
ᶮ ɤɶɫᶷǓS&PȮɫɶɎɩƲʴᶮǓʴᶮᶮὤ ᾯǵЏ ΙƳ
ΙǶ2025₴1 ᶮ ɤɶɫᶷǶ Ḹɗɶȷ Ƴ

ᶫ1 2025 ₴1 ʺ ᶮ

ᶷⱥ ᶮ ʴᶮ

ᶮǮǶ ᵎǓ ǖǱǒƲ ǵ▌ǋ ș

ǲȳɶɑȷ ᶥⱥǶ ǖǯȆȅǠƳ̀ Ʋ ǶƲʣ

PMIǮ ᶮǓ7ȩ ǽȑǲ50ְ șᶥⱥƲɤɶɫᶷȉ

ԁǵϺǞș ǢȒȉƲʴᶮǶ4ȩ ǽȑǵ50Ҋȓǯȅ

ǨȅǨǮǠƳ Ɇɧɱɕ Ҳׄ 2 ǒȐᾍȩɈȾ ɟ

ȫȵȱǵ ╠ǔʣǙ˔ף ǿǵʥ ȉǉȑƲЋ̱

Ǯ ǵ▌ȅȑǲǖǋ ṑǓ ǖǯȆȅǠƳ
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ǞǶ► ὙƳ ΙǑȏǺ ǞǶ2025₴1 29 ̜ḹǵḹֻǶѼᵣ ǵΙ Ƴ

2

ї S&PƲBloombergȏȑ► Ὑ̸

╛

ψ Ѳ
1 0 ₴ ᶮ ψ ѫ ᶥ

ᾍ Л

ὕ GDP Ѽ₴

ԍ

⁸ḹ 6 ♥

2022-2023₴Ƕὕ Ʋ2024-2025₴Ǔ► Ὑ ǞƳ

2022 2023 2024 2025 2022 2023 2024 2025

0.9 1.5 ƶ 0.2 1.4 3.1 5.4 5.0 4.2

2.5 2.9 2.8 2.0 7.0 8.2 6.3 6.4

3.5 0.4 0.7 0.8 3.0 3.2 3.0 2.0

4.1 2.0 1.0 2.1 3.7 3.3 1.6 1.4

6 י6ִ ─ ⇔

39,415 38,000-44,000 NY 44,714 41,700-47,700

TOPIX 2,776 2,650-3,050 S&P500 6,039 5,750-6,550

600 534 490-570

DAX® 21,638 19,600-22,400

י6ִ ─ ⇔ י6ִ ─ ⇔

1.190 1.0-1.6 2.583 1.7-2.7

4.530 3.7-4.9 4.370 3.7-4.7

י6ִ ─ ⇔ י6ִ ─ ⇔

155.22 141-159 1.7919 1.70-1.90

161.76 147-165 7.565 6.70-7.90

96.75 87-101 26.512 23.5-27.5

87.80 78-92

י6ִ ─ ⇔ י6ִ ─ ⇔

REIT 1,717 1,550-1,850 S&P REIT 1,826 1,750-2,050

י6ִ ─ ⇔

WTI 72.62 65-85

% %
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͔ Ẻⱦ ʣׄ

ѫ 0.50% ╠ ʣ
˹♥ ʣׄ

Ƕ1 23-24 ǵ ὑֻ̝ǮƲ⁸ḹǵ˗Ѽ

˔ ȑƲ ͪȱɶɩ ѫș0.50% ↓ǲ╠ǔʣ

ǙȒǚǯș ὑǞȅǞǦƳ ѫǶ17₴ǽȑǵ

ǯǱȑȅǞǦƳ1 14 ǲǶ ǵ ҇ ǓƲ15-

16 ǲǶ ǓƲƼ ǵ ὑֻ̝ǮѫʣǙș Ǎ

ǒ ǞƲѨ ǞǦǋƽǯ ǞǭǑȑƲ⁸ḹǵѫʣǙ

ȑ ȆǓ ȚǮǋȅǞǦƳȅǦƲ қѫʣǙǵ ↓Ǔ

ǋ Ʋ ǵɟɅȡȠǓ˗ѼǲḸ ǞǭǋȅǞǦƳ

қѫʣǙǵ ǲǶƲ2025₴ Ǯǵ ǋ ʣǙǓ

ȅȓȒǚǯȋƲɆɧɱɕ Ẏ ᾦ̑ǲ̢Ǎ⁸ḹǵẀҲ

Ǔ ὑ ǧǪǦǚǯǓ ǙȐȓȅǠƳ

ǶЏ ǞǦ ͔ һǵ᾽ ǲǭƲ ͔

ᴜș ǖȱȠ ǵʣ ǞșƲ2024₴↓ș

+2.5%Ÿ+2.7%Ʋ 25₴↓ș +1.9%Ÿ+2.4%Ʋ 26₴↓ș

+1.9%Ÿ+2.0%ǲʣ ʹ ǞȅǞǦ ᶫ6 Ƴ2 17 ǲЏ

ǜȓȒ2024₴10-12 ǵGDP ǵ ǓẺ Ǯǉ

ȓǷƲ2025₴Кǵ ǱȒ қѫʣǙǿǵ⁹ ǲǱȒǯ

ǭǋȅǠƳ ǶƼ ɵ ͔ǵ ǞǓὕ ǠȓǷѫ

ʣǙǮ ᴇ↓ֻǋș ǠȒƽǯǞǭǑȑƲ˹♥ǵ қ

ѫʣǙǵȽȢɝɱȮǓ ǲǱȑǤǍǮǠƳ

2024₴11 ǵ › ǶѼ Ơ2.2% 10 ֿ

+2.8% ǯ3ȩ ǽȑǲ ᾜ ᶫ1 Ƴ11 ǵ׀ Ƕ

Ѽ₴ +3.9%ǯѼ ǵֿ+2.2%ǒȐ̤Ǻ ǓẎ₦ǲ Ẏ

ᶫ2 Ƴὕ Ƕֿ+0.5%ǯɕɧȷǯǱȑȅǞǦƳ

ֻǶ2025₴ Ǯ ǵ ʣǙ ș Ǎ˔ὑǮǠƳ

2024₴12 ǵ ͔ȱȠ ᴜ ǖ ֻ Ƕ

Ѽ₴ +3.0%ǯƲѼ ǵֿ+2.7%ǒȐ̤Ǻ Ǔ ẎǞȅǞ

Ǧ ᶫ3 ƳȦɋɩȬɶȋ ᴜǵ̤ǺǓʣ ǲὫʦǞȅ

ǞǦƳ12 ǵ ȤȧɁȿɡɶ ǶƲ Ѩ DIǶѼ

Ǯ0.5ɛȢɱɆʣ Ǟ49.9ǯǱȑȅǞǦ ᶫ4 Ƴʝ

Ʋϼ ǔѨ DIǶ0.6ɛȢɱɆʤ Ǟ48.8ǯƲϼ ǔ

ǞǶ ǮǠƳȅǦƲ2025₴1 ǵ ↓ Ƕ

35.2ǯ2024₴12 ǵ36.2ǒȐ ӓǞƲɜȢɱɇǵᶥⱥǶ

Ȇ ǮǠ ᶫ5 Ƴ˹♥Ʋὕ Ѽ₴ ǓɕɧȷǮ

ὑ ǞƲ ♬ṔқǓ ǲ ֗ǠȒǒǓ ǮǠƳ

ѫ 0.50% ╠ ʣ

ΙǶ › Ƕ2024₴11 Ʋ ї Ƕֿ₴12 Ƴ
› Ƕ2024₴12-2025₴1 ǵ › ˔ ǵ̤Ǻ

2024₴12 Ƕ Ι Ǯ├ Ƴ

ї ҵ Ʋ ȏȑ► Ὑ̸

ᶫ2 2024 ₴11 ὕ Ѽ₴

ᶫ1 11 › 3 ᾜ

ϼ Ṕқ ʝ ʝ

ΙǶ2024₴11 Ƴ

ї Ԍ ҥϐ ȏȑ► Ὑ̸
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ᶫ4 ᶥⱥ

ᶫ3 ᴜ ̤

͔ ʣ

ᶫ5

ʣ ˹♥ ʣ

ΙǶ2024₴12 Ƴᾍ ǶЋᶮƳ

ї ҵ ȏȑ► Ὑ̸

ᶫ6 ͔ ʣ ʹ

ΙǶ Ҳ Ǔ2024₴11 Ʋ ↓ Ƕ2025₴1 Ƴ

ї К ↑Ʋ ȏȑ► Ὑ̸

ΙǶ2024₴12 Ƴ

ї К ↑ȏȑ► Ὑ̸

2025₴1 Ƽ ɵ ͔ һǵ᾽ ƽƳ КǶ Ỗᴣ ǞǵʴẔΙƳ
ǶʴẔΙǵʣ ʹ Ʋ Ƕʤ ʹ Ƴ

ї ȏȑ► Ὑ̸

2024
+0.4  +0.6

 +0.5

+2.6  +2.8

 +2.7

+2.1  +2.3

 +2.2

(10 )
+0.5  +0.7

 +0.6

+2.4  +2.5

 +2.5

 +1.9  +2.1

+2.0

2025
 +0.9  +1.1

 +1.1

+2.2  +2.6

+2.4

+2.0  +2.3

+2.1

(10 )
 +1.0  +1.2

 +1.1

+1.7  +2.1

+1.9

 +1.8  +2.0

+1.9

2026
 +0.8  +1.0

 +1.0

+1.8  +2.1

+2.0

+1.9  +2.2

+2.1

(10 )
 +0.8  +1.1

+1.0

+1.8  +2.0

+1.9

 +1.9  +2.2

+2.1

GDP
( ↄ )

( ↄ ה
◄Ⱡꜟ◑כ)
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ỒҲ ї

ґḹ ὑ

ᶫ1 ♅ ̔ ʣל

1 20 ƲɆɧɱɕẎ ǵᾦ̑╛ș ǭ ╛ǲ

ǓỒҲǞȅǞǦƳɆɧɱɕẎ Ƕ ̑ ♥ǒȐʥ

ЊǓ ѵǱɟȫȵȱᶮṑǵ ԝ ӓș ǨїǞ

ǦȂǒƲȦɋɩȬɶ ǮǶ ΒẀҲᵂ ǲ ǠȒ

ȆǵɏɨӲὑǒȐǵ ș ǞƲѼ ǒȐǵ

ș ǲǞǭǋȅǠƳȅǦƲ ǜȓǭǋǦ

ǶƲ2 1 ǒȐɟȫȵȱǯȩɈȾǲ25%Ʋʴᶮǲ10%ǵ

қ ǵ ș ǞǭǋȒǚǯǓ ȐǒǲǱȑȅǞ

ǦƳȉǪǯȉƲǚȓȐǶ˗Ѽǲ⁸ḹǮ ὑǜȓǭǋǦ

ș ǏǭǑȐǡƲ ⁸ḹǶ₳ șͪǪǭǋȅǠƳȇ

ǞȔƲɆɧɱɕẎ Ǔ ǨїǞǦ ᶮКǲǑǘȒ 78

ϺЛ ǵ ẎǱ˲› (AI) Ǳǰǵ

ș ╛⁸ḹǓẺ ǠȒᾯ ȉ ȐȓƲ ᶮК̔ ǵ

ȉלʣ ǠȒǱǰƲɆɧɱɕ ǵ ᶮ ʝʺ

Ǔ ș ǞʣǙȒǯǵ ♅Ǔ ȅǪǭǋȅǠ(ᶫ1)Ƴ

♥ǵ1 28-29 ǲ ρ ˗̝(FRB)Ƕ

2025₴ѧǵ Џ ⁸ḹỖᴣ̝(FOMC)ș σǞƲ4̝

ֻǽȑǲ ѫǵ Ǐ ǔș ǞȅǞǦƳɏȤȦɩ

FRB Ƕ ̝ ǵʴǮƲ Ϸǵ Ǔ⅝Ḭǖ Ǟ

ǭǋȒǚǯǒȐ ᶥǵѫʤǙὕ șלǓǱǋǯǵ ǵ

șǞǭǑȑƲ˹♥ǵ ǵ ◙ ȉדȈ ǵ

Ҳׄș ǖ όǠȒỡһș ǲǞǭǋȅǠƳϼ

ǔѫʤǙǲ ȆўȒȽȢɝɱȮǶƲȢɱɓɪ ǵ ӓ

ƲȅǦǶҥϐ⁸ḹǵ Ǳ ǵǋǡȓǒǓⱳ ǲǱ

Ȓǯ ȅȓƲ ǵḬ Ǳ Ẏș ȅǏȓǷᾜǱ

ǖǯȉ₴ẔȅǮǶ ἧ ỡһǓ ǖ ǞǮǠƳ( )

FRB ѫʤ ̜ ἧ ỡһ

ᶫ2 ӓ Ḩ

GDP PCE( )

ї Bloombergȏȑ► Ὑ̸

(NFIB)

ї NFIBƲֺ ȏȑ► Ὑ̸

ΙǶ2024₴12
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2.5% )

2024

( )

Bloombergǵ ˔ ș Ǎֺ ǵǍǨƲ2025₴1 1 ̊ ǲ˔ Ιǵ
Ǔ ȖȓǦɅɶȽș Ƴʣ ǵGDP(ɲ К )˔ Ƕ60 Ʋ

ʤ ǵPCE(Ή˲ ї)ɅɓɪɶȽɶ˔ Ƕ29 Ƴ
˔ ǵ ΙǶ2025₴1 29 Ƴ

1 ǲ ǜȓǦ ǶƲ Ǵ ǵḬ ș Ǟǭ

ǋȅǠƳȦȱɌɝȷɆǓ˔ ǠȒ2025₴ ǵ ɵ ͔

˔ ȉɆɧɱɕ ǵֺ Ṷ̌ ȋ Ȣɱɓɪș

ȉǦȐǠǯǵ Ƕᾜ ǮƲ ȋǒǱ ɵȢɱ

ɓɪ ӓǓḨ ȵɈɨȨǵ ǮǠ(ᶫ2)Ƴ ϷǮǶȢɱ

ɓɪ ӓɘɶȷǓ ǲǱǪǭǋȒȉǵǵƲ ὕ ǲ

ǋ⁸ḹɗɶȷǵȢɱɓɪ Ƕқ ǓȆȐȓǡƲϼ ǔ

ȉḨ ǯǞǭǶ Ǩ ǋǦ᾽ Ǔ ȅȓȅǠ(ᶫ3 4)Ƴ

͔ ‴ ↓
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10

ֺᶮ ᶮ

6

ᶫ5 2025 ₴1 FOMC 4ֻ̝ ѫʤ

ᶫ6 3 ѫʤ ˔ ♥ 6 ѫʤ

ᶫ3 ̮ᾱ ӓ ʝ ᴜ͔ ʣ

ΙǶ2024₴12 Ƴ ⁸ḹɗɶȷǶ Ǔ Ǎ͔ ș όǮǔǱ
ǋ ( ΙȋₒϊЊ)ƳPCEǶΉ˲ їƳȱȠǶ ᴜɵȦɋɩȬɶ
ǖ ֻƲẀҲǞȋǠǋ ș ǋǦḨ ǱȢɱɓɪ ș ǠƳ

ї BEAȏȑ► Ὑ̸

ᶫ4 ὕ (⁸ḹ)

( )

ї ҥϐ ȏȑ► Ὑ̸

ȦɋɩȬɶ̊Ẇǵ ǶǠȀǭ‼ Ƴ ΙǶ2024₴12 Ƴ

10

2025 /

-20

0

20

40

60

80

100

120

140

-2

0

2

4

6

8

10

12

14

2020 2021 2022 2023 2024 2025 2026

( )

(%) (%)

( )

0

2

4

6

8

10

12

2015 2017 2019 2021 2023 2025

(%)

( )

β (2%)

PCE

PCE

ɜȢɈȷǶѫʤǙș ǠƳ1 30 Ƕ 9:00 Ƴ1ᶥǵѫʤǙ
ș0.25%ptǯǞǭ Ƴ ǶFOMC σ Ƴ

ї Bloombergȏȑ► Ὑ̸

ѫɪɱȶǵʣ Ƴ ΙǶ 10₴ᶮψѫᶥȑǓ2025₴1 29 Ʋ
ѫǶ2025₴1 30 Ƴ

ї FRBƲBloombergȏȑ► Ὑ̸
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ɤɶɫᶷ Ƕ▀דȆǲ ǞǫǫȉƲϼ ǔ ꜠ǵ

▌ȅȑǶʝ ǵ șסǞǭǋȅǠƳɤɶɫᶷǵ2024₴

11 ὕ ᾛṸṸʣ ǶƲѼ +0.1%ǯ2ȩ ǽȑǲṔқ

(ᶫ1)Ƴ10 11 ₳᷈Ƕ7 9 ₳᷈șʣᶥȑƲȢɱɓɪ ӓ

ȋ ″ʴẔ (ECB)ǲȏȒѫʤǙƲ ẺǱ ♬ ṑ ș

ǲƲ Ḩ ǱǓȐΉ˲ ǲȏȒ ǿǵʤ Ǐ

Ƕ ǋǭǋȅǠƳȅǦƲ2024₴11 ǵ › ȉƲѼ

+0.2%ǯ2ȩ ǮṔқ(ᶫ2)Ƴ10 11 ₳᷈Ƕ7 9

₳᷈șʤᶥȑƲ ʥ ǓḢК șᶿ ǠȒ Ƕ

ʥẀȉƲ⅝ Ǩ ♅ș ȈȒ ǯǱȑȅǞǦƳқǏǭ

ɤɶɫᶷǵ1 ֻ ► (PMI)ǶƲ

ǵ ᵎǓὫʦǞǭƲʴ ǵ 50 șᶥⱥ(ᶫ3)ƳɆɧɱ

ɕ Ẏ Ǔᾦ̑ѧ Ǯǵ Ҳș ǪǦǚǯȉὄ

Ⱳ ș ǋƲḢК ǿǵ ǶȋȋᴇȐǋǮǋȅǠƳ

ǞǒǞƲɤɶɫᶷǵ ϼ ǔș‴Ȓʥ Ƕ ǋ

ȅȅǮǠƳ ǵ ֞ Ƕ͒ ǯǞǭ▀ǖƲ

ǵ ᵎǲǶƲ ╠ǔʣǙș ǞǦ ǘ

Ȇ ǵ◙ ȉ ǜȓȅǠƳ2 ǲ ș ǏȒɇ

Ȣɂȋᾜ ʦІǮǵ ̝ ᵣǲ ǠȒɓɧɱȷǮǶƲ

ᾯ ǿǵ ꜠Ƕ ǔƲ˔ Ǟ ǋ Ɇɧɱɕ ǵ

Ҳׄȉ ǒȑǮǠƳɤɶɫᶷ Ƕ͒ ǯǞǭ

Ǟ ǋ ǶẀȖȐǡƲ̭ Ǔ ǔǤǍǮǠƳ

ї ″ ᾯ(Eurostat)Ʋ ″Ỗᴣ̝ȏȑ► Ὑ̸

ΙǶὕ ᾛṸṸʣ Ǔ2024₴11 Ʋ
ͬ Ǔ2025₴1 ( ḸΙ)Ƴ

ΙǶ2024₴11 Ƴ

ї Eurostatȏȑ► Ὑ̸

ֺᶮ ″

7

ϼ ♥ ▀

ϼ ʥ ▌

ᶫ1 ᶷ 10ϛ12 Ή˲
ʤ

ᶫ2 ᶷ ʥ Ẁ
⅝

ʝ Ʋɤɶɫᶷǵ ₴12 ͔ǶѼ₴ +2.4%

ǯƲȦɋɩȬɶ͔ ǵʣ Ǔ◙ Ǟǭ3ɳ Ǯ̤Ǻ

Ǔқ (ᶫ4)ƳECBǓ ǠȒȳɶɑȷ͔ ȉֿ+4.0%ǯ

ȅȑȉƲȏȑ ϷǵȢɱɓɪǵһǋș֚ ǠȒ3ɳ

Ѽ ₴ Ƕ̭ʤϊׄǲǉȑȅǠ(ᶫ5)ƳECBǶɅȡȷȢɱ

ɓɪǶ ᾽ǞǭǑȑƲ ꜠ǜȓȒȳɶɑȷ͔ ȉ ȋǒ

ǱǓȐ ӓḨ ǲǉȒǯǵ ș ƳḢК ǵ▀ǜ

Ǔ ǖʴƲ1 ˗̝ǮǶ0.25%ptǵ қѫʤǙș

ὑǠȒǯȆȐȓƲ ⱲǶϼ ǔǵѫʤǙɘɶȷȋѫʤǙ

Ѯ ǲ ȅǪǭǋȅǠƳ ǵ ǮǶ̔ ȋ

ὤ ǵȢɱɓɪ ǞǶПǺʣ (ᶫ6)ƳECBǶ ͔

ᶥₒǿǵ ͬșͪǨǫǫƲ ↓ǲǶ ǢǡƲֻ̝ ǲ

0.25%ptǵѫʤǙɘɶȷș ǞƲ₴Ẕǲʴ ѫ ̂

ǵ ǲѮ ǠȒ֯ Ǔר ȅǪǭǋȅǠƳ(ּ )

ӓ ‴ ʥ
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ї ″Ỗᴣ̝ȏȑ► Ὑ̸

ֺᶮ ″

8

ᶫ4 ᶷ 12 ֻ
͔ ʣ ◙ қ

ᶫ5 ᶷ
Ϸ һ ̭ʤϊׄ

ᶫ3 ᶷ 1 ֻPMI ʴ 50 ᶥⱥ
PMI ˔ ̊ʣ ᵎ

ᶫ6 ᶷ ̔ ὤ ͔ П ʣ
ӓ ‴ ʥ ꜠

ї Eurostatȏȑ► Ὑ̸

ї Eurostatȏȑ► Ὑ̸

ΙǶ2025₴1 ( ḸΙ)

PMI

ї S&PȮɫɶɎɩȏȑ► Ὑ̸

ΙǶ2024₴12 Ƴ

ΙǶ2024₴12 Ƴ
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9

ὕ GDPǯǵ ҲרǓ ǋ ֻPMIșȆȒǯƲ1 Ƕ

50.3 12 :50.2 ǯ4ȩ Ǯʴ ǵ50șʣᶥȒȉ

Ȃȃ ǷǋǲǯǰȅȑƲ ″ Ƕ ȋǒǱ Ẏș ǘ

ǭǋȒ ǮǠ ᶫ1 Ƴ ϷǵᾛṸṸʣ ǶṔқḨ ǲ

ǉȑƲΉ˲ Ƕ⅝Ḭǜș ǞǭǋȅǠƳʝ Ʋ

ͬ Ƕ ȋ Ҙ ǵҊ Ѱ↓ǯǋǪǦὤ

ǲ ǏȐȓ2024₴♥ӭǲẎǔǖʣ ǠȒȉƲ

ϷǮǶᾛ₦ ӓǞǭǋȅǠ ᶫ2 Ƴ ѫǵʤƲ͒ ǯ

Ǟǭ ǋѫ ǋ Ǔὤ ǵ ǯ ǏȐȓȅǠƳ

һǶ╠ǔ ǔḬ ǮǉȑƲ12 ǵ ǶѼ

⁪+5.6ʠ˲(11 +2.8ʠ˲)ǯṔһș▌ȈƲҥϐ֓қ Ƕ

67.1%ǯ ֒ ș ǞȅǞǦ ᶫ3 Ƴẕ Ƕ4.0%

ǯᾛ₦ʣ ǞǭǑȑƲ Ƕ ǋ̤ǺǯǱȒȉҥϐ

͑ ǵ Ẏǲȏȑҥϐ Ƕ ᴇǞǭǋȅǠƳʝ Ʋ

Ћ̱ǲӸȈȒɓɩȽȢɞ ǵҊֻǶ̭ʤǞǭǋȒ

ǦȈƲ ʣ ᶿҘǶʝ ǯ♥ Ǔ ȅȓȅǠƳ

ʴ ѫʤ ⁸ḹ

″ Ẏ ̭

ӓ
ʴ 2 ѫʤ ֯ ר

⁸ḹǮǶ ʴ ǵ2 ᶥֻ̝ǮǵѫʤǙ Ʋ5

ֻ̝ǮǶ2ᶥ ǵѫʤǙȉ ȑ ȅȓǭǋȅǠ ᶫ

4 Ƴֿʴ Ƕ ₴12 ǵ ὑֻ̝ǵṶ ǮƲȢɱ

ɓɪǓ ǲׄǘǭ ǲ ǠȒǚǯǲ ͬș♬ǫ

ǫǉȒǯǞƲѫʤǙ ș ᴰǞǦǚǯǓ ѫʤǙ

ș▌ȈǭǋȅǠƳʝ Ǯ ǖȢɱɓɪҲׄș ȈǦ

ǋ ׄȉ▌ ǞȅǞǦƳ ₴10-12 ǵ ͔Ƕ

ӓǞƲḨ ǱȢɱɓɪǶֿʴ ǵ ʣ ǲʝ ǯ

ǬǋǦǦȈƲѫʤǙǵ֯ Ƕר ȅǪǭǋȅǠ ᶫ5 Ƴ

̀ Ʋ ȋ ǵ ӓǓ ǜȓǱǋ ȑƲ ʴ

ǓѫʤǙǲ ǯǱȒ֯ ȉǉȒǮǞȎǍƳǦǧǞƲ4ר

30 ǲЏ ˔ὑǵ1-3 ͔Ǯ ͔ ǲׄǘ

Ǧ Ǳ ș ͬǠȒǚǯǮƲֿʴ Ƕ2025₴ǲ3ᶥ

ǵѫʤǙșὕ Ǟ ѫǶ3.6%ǲ╠ǔʤǙȐȓȒ

ǞǮǠƳ ″ǵ10₴ᶮψѫᶥȑǶ ₴ʴ ̊ Ʋ ᶮψ

ѫᶥȑǲ ǠȒ◐Ǯ4.6%ְȅǮʣ ǞƲ ϷǮǶ4.3%

ְǲ̭ʤǞǭǋȅǠ ᶫ6 Ƴ ѫʤǙ ♅ș ǲϼ

ǔǶ ȋǒǱ̭ʤș ȚǮǋȅǠƳ ּׄ

ᶫ2 ᵎ ̭

ᶫ1 ὕ GDP Ẏ

GDP PMI

ΙǶ ͬ Ǔ2025₴1 Ʋ ѫֿכ Ǔ2024₴7-9 Ƴ

ї ȤȦȷɆɏɁȭ ƲȨɶȷɆɧɨȠ ᾯȏȑ► Ὑ̸

ΙǶὕ GDPǓ2024₴7-9 Ʋ ֻPMIǓ2025₴1 Ƴ

ї ȨɶȷɆɧɨȠ ᾯƲCBAȏȑ► Ὑ̸
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ֺᶮ

ᶫ6 ѫʤ ▌ ѫ ʤᶫ4 ʴ ѫʤ ▌

ᶫ5 Ḩ ӓ

ΙǶ2025₴1 29 Ƴ

ї Bloombergȏȑ► Ὑ̸

ᶫ3 ҥϐ֓қ ʣ ʝ ̭ʤ

2025

Ƕ2025₴1 29 ƳѫʤǙᶥ Ƕ0.25%pt₦Ǯ їƳ Ƕ
ὑֻ̝ σ Ƴ

ї Bloombergȏȑ► Ὑ̸

ΙǶ2024₴12 Ƴ

ї ȨɶȷɆɧɨȠ ᾯȏȑ► Ὑ̸

ΙǶ2024₴10-12 Ʋ ͔Ƕֿ₴12 Ƴ ͔
ȱȠǶɆɨɞ₳᷈Ƴ ʴ ǵȢɱɓɪ șᶫ Ƴ

ї ȨɶȷɆɧɨȠ ᾯȏȑ► Ὑ̸
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ᾍ ʴᶮ

5% ʣ К ⱥ ᾍ ̏

ֺᶮ ʴᶮ

2025 ₴ 5% ʴᶮ ↑
К ᶥⱥ ׄ ↓ᵂ 1₴

ᶫ2 ₡ ӓ ꜠ ʴᶮ

͔ Ѽ₴ Ѽ

ᶫ1 2024 ₴ +5.0%

2025 ₴ ֿ ↓

11

ʴᶮǵ2024₴ ₴ǵὕ GDPǶѼ₴ +5.0%ǯ ↑

+5.0%Ѽ♥ ᶷǲ֛ȅȑȅǞǦ ᶫ1 Ƴ2025₴

Ƕ3 5 ₫ǵЋ˲̈ Ћᶮ˲ ̈ Ẏ̝Ʋ ǵᶮ̝

ǲ ► ǮЏ ǜȓȅǠǓƲӔˬ ʣ ⁸Ʋⅎ Ǳǰʺ

᷂ӢǓֿ₴ ș+5.0%Ѽ♥ǯЏ ǞǭǑȑƲЋᶮǮ

ȉֿ Ʋǫȅȑ ₴ʱȆǵ ș Ǡ ȆǮǠƳ

Ƕ ǵᶥⱥὑ ǮǠǓƲ ₴12 ǵ

͔ǓѼ₴ Ơ2.3%ǯ27ȩ ɜȢɈȷƲ ͔Ǔ

ֿȺɫ%ְǯɅɓɪᾋѼǲ ȒǱǰ ᶫ2 ƲК ̭ ș

ᴰǞǭǋȅǠƳ ₴ǵ Ҳ ὤ ǋ ǏẲҤ ȋ̮

ὁ⁸ḹ ɫɶɱ ѫȋ ╠ǔʤǙ Ƕʝὑ

ǵҧ șȉǦȐǞǦȉǵǵƲ Ћ̱ǵ⅝ʣǙǲǶ Ǫ

ǭǋȅǢȚ ᶫ3 Ƴ 1 ǵ PMI ѩƲᶮ

ὤ ᾯ ș ǭȉƲǤȔǪǭ ᵎ ӓǵ 50ș

ҊȑǚȆƲ ǵẎ ѝș Ǎʴᾛ̔ ǵ ṑǓ ǔ◕

ȑǯǱȒǱǰƲϼ ǔʥὄș ǏǱǋ ǮǠ ᶫ4 Ƴ

› Ƕ ₴11 :Ѽ₴ +5.4%Ÿ12 :+6.2%Ʋᾛ

ṸṸʣ Ǔֿ+3.0%Ÿ+3.7%ǯ Ǩ ǞǦȉǵǵҘ▌ǜș

ǔȅǠ ᶫ3 Ƴ ї ɇɩ Ƕֿ+6.6%Ÿ+10.7%

ǯḬ ȉƲ Ɇɧɱɕ ǵᾍʴ ╠ǔʣǙɨȷȭș

ǞǦ ǘ Ȇǵ ȉǉȑƲ Ƕʥר ǮǠƳ

ǮǶƲ ⁸ ᶭὑ Ǔֿ+3.3%Ÿ+3.2%

ǍǨȢɱɓɧǓֿ+4.2%Ÿ+4.4%Ʋᶫ5 ƲʥҲ

›⅛ ǓֿƠ23.0%ŸƠ23.0% ǠȀǭ₴ѧ

ǯ̭ ǮǠƳ ↑Ƕ ₴12 ǵʴẔ ›̸̝ ǮƲ

їҲ ᴇǵ ӓ ș ὑǞȅǞǦǓƲᶮКʥ

Ҳ ʥ ǯᾍ ǯǋǍК Ẇ ǵ ṑʤǮƲК

ὄὑǿ ȒǕǱǋỡһș ǢȐȓȒǒǓ ǮǠƳ

̀ Ʋ1 ǲǶʴᶮǵ ̔ Ǔ ר AIɠɅɩș

ǞƲ⁸ḹș ǒǢȒḹ ǓǉȑȅǞǦƳ Ǳ

ᾍ ǵȆǱȐǡƲʴ Ǳ ǮǵɍȢɄȭК ӓ

↓ӓǲׄǘǦҲǔȉ ǜȓȅǠ ᶫ6 Ƴ

ї ʴᶮᶮὤ ᾯƲʴᶮᶮҵ ȏȑ► Ὑ̸

GDP

ʴᶮ ↑Ƕ ₴ ǵЋ˲̈Ǯ ΙșЏ 2020₴Ƕ Џ Ƴ
ΙǶ2024₴Ƴ

ї ʴᶮᶮὤ ᾯȏȑ► Ὑ̸

ΙǶ2024₴12 Ƴ
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ֺᶮ ʴᶮ

12

ᶫ5 ₴ ʴẔ ›̸̝

ѩψ Ṕ

ї ʴᶮᶮὤ ᾯȏȑ► Ὑ̸

ᶫ4 ̔ ѩPMI 50Ҋ

ҥϐ⁸ḹ ‼ֳ ʴᾛ̔ ͒ ṑ

ᶫ6 ↑ ʴᶮ 2025 ֗

ʴ ↓ӓ ʥẀ

ᶫ3 2024 ₴ ʴᶮ Ẇ

2025 ₴ К

ї ʴᶮᶮὤ ᾯƲʴᶮ ȏȑ► Ὑ̸ ї ʴᶮᶮὤ ᾯƲʴᶮ˲ ȏȑ► Ὑ̸

ї Ƕ ɇɩɗɶȷƳ
ΙǶ2024₴12 Ƴ

ї ʴᶮᶮὤ ᾯȏȑ► Ὑ̸

PMI

Ȣɱɓɧ Ƕ Ҙ ǖɗɶȷƳ
ΙǶ2024₴12 Ƴ

50Ǔ ᵎ ӓǵṑ Ƴ
ΙǶ2025₴1 Ƴ
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