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ї ȢɱɇɋȵȠʴẔ ᾯ(BPS)ƲCEIC 

ї ȢɱɇɋȵȠ (BI)ƲASTRA InternationalƲȢɱɇɋȵȠ Ҳ › ̝ƲCEIC 

 ї█Ḹ4 :ף Ẏ ʴ ˹♥ ḹ Ḭ 1  

ӳ  Ѩ 3 29 ˔ 7  

  9  

¸₴ 3₴ қ  

 ˹₴2 ǵʣ ƲȢɱɇɋȵȠǵ ṑ ǵǦȈǲֿᶮǲї█ǞƲ ȶɡȩ

ɩȽǵʴẔ Ʋ ҵ Ʋᶮ Ʋ ǯ ƳȅǦƲֿᶮșדȇ ӳ

ȠȶȠ ᶮǿǵ Ѳ ҲׄǲǫǋǭƲֿ ǵ ǮǉȒȵɱȪɛɶɩǵ

ǲȉ ֝ȑ ș ǋȅǞǦƳ ǮǶƲ Ϸǵ ͔Ҳׄ(1-3 )Ʋ˹♥

ǵ ǵ 3-4)רׄ )Ʋ4 17 ǲẎ ș ǏǦ Ϸǵ (5 )Ʋ˹

♥ǵ ḹǵ Ǳǰǲǫǋǭ(6רׄ )Ʋ ᷂ǵ ►ᾯ ȋ⁸ḹ֓қ ǵ ș

˺Ǟǫǫѝ Ƴ₴ѧ ǵḬ ǱɩɒȠ ḹǵʣ ǵ ș ȒǯǯȉǲƲ˹♥4

ȏȑ ₡֛ Ǔἳ ǲ ӓǞƲ ǵѼ♥ǲǒǘǭ Ǳʥ Ǔ ǜȓ

ȒʴǮȉֿ Ǔὄὑ ǲ ǠȒǵǒǲǫǋǭ όǞȅǠƳ 

 ϷǮǶК ǲǘȚ╠ǜȓ ǓḬ ǲ ẎǞǭǋȅǠƳ2 6 ƲȢɱɇɋȵȠ

↑Ƕ10-12 ǵὕ GDPǓѼ₴ +5.2%ǯѼ ǯֿ ǯǱȑ(ᶫ1‼)Ʋ⁸ḹ˔

(Bloomberg ǵʴẔΙ)ǵ+5.1%șʣᶥǪǦǚǯșЏ Ƴ2018₴ ₴ǵ Ƕ

+5.2%ǯѼ₴ǵ+5.1%ș ǞƲ2015₴ǲ+4.9%ǲ ӓǞǦ Ƕ3₴ Ǯ ȋǒ

ǲқ ǞȅǞǦƳ10-12 ǵGDPǵ ζǮǶ⅝ḬǋК Ǔ șǘȚ╠Ƴᶭὑ

ȋ ↑ ǵ ӓșḬ Ǳ ǓȩɎɶǞƲК (᷀↕ ș ǖ)ǵὫʦ

↓Ƕ+5.5%ɛȢɱɆ(pt)ǯѼ ǯֿ ǮǞǦƳ᷀↕ Ǔ+1.5%ptǯѼ ǵ0.0%ptȏȑ

ᵎǞƲ Њǵ ӓș֞ǘǭ їȉƠ0.6%ptǯѼ ǵƠ1.0%ptȏȑʤǙ₦Ǔ ᾛǞ

ǦȉǵǵƲ ǓƠ1.2%ptǯѼ ǵ+0.7%ptȏȑ֚ ǞȅǞǦ(ᶫ1‼)Ƴ

ǶѼ₴ +5.2%ǯѼ ǵ+5.1%ȏȑқ Ƴὤ Ǔֿ+5.1%ǯѼ ǵ+5.0%ȏȑʣ

ǞȅǞǦƳ ᴜȋ ῂ Ǳǰ ʿ ǵ Ǔ ӓǞǦȉǵǵƲὤ ᴜȋ

ͬ ǵ Ǔқ Ƴ ǋǦ ͔ȋ ↑ǲȏȒ̭ ♬ὤ ׄǘ ̂ ȋ ᵎǠ

Ȓ ͬ (ᶫ2‼)Ǔ ʿ ș ʣǙǦ ǮǠƳ 
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¸ᶭὑ ӓ ї ʤ ₦ ᾛ  ᶫ3  Њ ӓ ʝ Ṹ Ṕқ(ֳ)  

 ᶫ4  ₴ ѫʣ ♥ ̂ ѫ ʣ (‼) ̂ ̤█(ֳ)  
¸ ʥҲ ͪβ қ 

ї ȢɱɇɋȵȠ (BI)ƲCEIC 

ї ɜɶȭȢɁɆƲȢɱɇɋȵȠ ȹɟɱɆӲ̝ƲȢɱɇɋȵȠʴẔ ᾯ(BPS)ƲCEICƲBloomberg 

 ᾍὤ ᵣѫᶧ̱(NPISH)ǵ ȉֿ+10.8%ǯѼ ǵ+8.6%ȏȑқ Ƴ4 ǲẎ

ǯ ̝ ș Ǐǭ ІǲȏȒ їǓṔқǞǦǚǯǲқǏƲ9 ǲȷɧ

Ȥȥȵ″Ǯ ǞǦ᷂ ǯ ὡǿǵ Ҳȉֿ їș ʣǙȅǞǦƳ ↑

Ƕֿ+4.6%ǯѼ ǵ+6.3%ȏȑ ƳѼ ǲ ↑ǵ ₡ їǓқ ǞǦǚǯǒȐǵ֚Ҳ

ǯȆȐȓȅǠƳᶭὑ Ƕֿ+6.0%ǯѼ ǵ+7.0%ȏȑ ӓǞȅǞǦƳ ǵ4

ѝǵ3șӸȈȒ┴ Ǔֿ+5.0%ǯѼ ǵ+5.7%ȏȑ Ƴ ẎḌЏВ┴ ǵ

ʝ ǓὈ ǲ ǬǋǦ◙ ǯȆȐȓȅǠƳ ρ ȉֿ+12.3%ǯѼ ǵ+22.1%ȏȑ

ӓǞȅǞǦƳʝ Ʋ ҵ ʰ ЊǶֿ+8.4%ǯѼ ǵ+4.5%șʣᶥȑƲ

ȉֿ+8.1%ǯѼ ǵ+1.5%ȏȑқ ǞȅǞǦƳẆ ǮǶƲ їǓֿ+4.3%ǯѼ ǵ

+8.1%ȏȑ ӓǞƲ Њȉֿ+7.1%ǯѼ ǵ+14.0%ȏȑ Ƴǚǵ Ʋ їǵὫ

ʦ↓ǶƠ0.6%ptǯѼ ǵƠ1.0%ptȏȑʤǙ₦ș ȈȅǞǦƳ 

 ζǮǶƲ ǵқ Ǔ ǪǦʝ Ʋ Ǔ ӓǞȅǞǦƳ

Ʋ ƲʥҲ ƲͪβǱǰǓѼ ȏȑқ ǞǦȉǵǵƲ Ʋ Ʋ┴ Ʋ

Џ ƲԄṸ ᾛṸƲ Έ↕Ʋ Ḹ ͬǱǰẉǖǵ ǵ Ǔ ӓǞȅǞǦƳ 

 10-12 ǵ ǶѼ₴ +3.9%ǯѼ ǵ+3.7%ȏȑқ (ᶫ1ֳ)Ƴᶸ ̸

ȋ Ǔ ӓǞǦȉǵǵƲ ̸ ȋɕɧɱɄɶȵɥɱ̸ ȋ ǓḬ ǲ̤ǺȅǞǦƳ

Ƕֿ+2.2%ǯѼ ǵ+2.7%ȏȑ ӓƳ Ǔқ Ǟ Ȫȷ ȉʤǙ₦ș

ȈǦȉǵǵƲ ǓƠ16.4%ǯѼ ǵ+10.6%ȏȑ֚ Ǟ ș ʤǙȅǞǦƳ

Ƕֿ+4.2%ǯѼ ǵ+4.4%ȏȑ ӓƳӓἶ ӣ ȋ ᶅ ἧǓ֚ Ǟ ρǵ

̤Ǻȉқ ǞǦȉǵǵƲқ› ᴜǓֿ+2.7%ǯѼ ǵ+8.1%ȏȑẎǔǖ ӓǞƲȲɞ

ᴜȋ ᶅȋὤЕ ǵ̤Ǻȉ ǞȅǞǦƳЏ Ƕֿ+5.5%ǯѼ ǵ+5.6%ȏȑȋ

ȋ ӓƳ ҘṲ̌ǺǦȉǵǵȪȷǓ ǞȅǞǦƳ┴ Ƕֿ+5.6%ǯѼ ǵ+5.8%ȏ

ȑ ӓƳʝ ǵẎḌЏВ ǓὈ ǲ ǬǋǦ◙ ǯȆȐȓȅǠƳ 

 ȳɶɑȷ Ƕֿ+5.8%ǯѼ ǵ+6.0%ȏȑ ӓǞǫǫḬ Ƴ Ǔֿ+6.3%ǯѼ

ǵ+3.1%ȏȑқ ǞƲʥҲ ȋͪβ ȉқ ǞǦȉǵǵƲԄṸ ᾛṸǓֿ+4.4%ǯѼ

ǵ+5.3%ȏȑ ӓǞƲ Έ↕ȉֿ+5.3%ǯѼ ǵ+5.6%ȏȑ ǞȅǞǦƳ Ḹ ͬ

ȉֿ+7.2%ǯѼ ǵ+8.1%ȏȑ̭ʤƳ4-6 ǵ ₑ SIMȩɶɇǵΉ˲ Ḹ

ҵӓș֞ǘǭ7-9 ǲɅɶȽɏɁȯɶȶẤ ǓṔқǞǦ֚ҲǯȆȐȓȅǠƳ 
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¸˹₴ К ╠ ⅝Ḭ Ẏ   ᶫ5  (͔‼) ᾛṸ (ֳ͔)  

 ᶫ6  ₴ 1.75%pt ѫʣ ὕ (‼) ӓ ї ̤ (ֳ)  
¸ ͔ ʤ ѫ ʴẔ  

ї ȢɱɇɋȵȠ (BI)ƲȢɱɇɋȵȠʴẔ ᾯ(BPS)ƲCEIC 

ї ȢɱɇɋȵȠʴẔ ᾯ(BPS)ƲȢɱɇɋȵȠ (MEMR)ƲPT PertaminaƲCEIC 

 ǶƲ˹₴ѼӭǲǒǘǭȉḬ Ǳ Ẏș ǘȒǮǞȎǍƳ ǋǦ ͔ȋאל

ȅȓǦ ṑǲқǏƲ ІǲȏȒ їȋ ↑ǲȏȒ̭ ♬ὤ ׄǘǵ ̏

̂ ̂ǱǰǓֿ ș ǏȒǯȆȐȓȅǠƳʝ Ʋ Ƕ˹₴Ѽӭǲ̭ Ǡ

Ȓ ȆǮǠƳ ϷǮǶ Ǔ ӓƳẎ ǯ ̝ ș ǏǦ Ǳ

ʥ ǒȐƲКẆǵ̔ Ƕ ș ѰǞǭǋȒǯȆȐȓȅǠƳ 

 ˹₴♥ӭǲǶ₴Ѽӭǵқ ǵ֚ҲǒȐ Ǔ ӓǠȒǮǞȎǍƳǱǑƲɔɪɱ

Ɇԍ ͔ Ƕʝ ₴ ǵ1Ɏɪɩ66.87ɇɩǒȐ ₴9 ǲǶֿ82.7ɇɩȅǮʣ ǞǦ

ȉǵǵƲ˹₴2 ǲǶ66.0ɇɩȅǮ̭ʤƳ ♥ǲКẆ͔ șʹ ǠȒǦȈǵ

ᾛṸ͔ ǵ╠ʣǙǓ ȖȓǦǯǞǭȉᾛ₦Ǳȉǵǲ ȅȑƲ ǵʤ ǞǶ ὑ ǯ

ȆȐȓȅǠƳʝ Ʋ₴♥ӭǲǶƲ Ǔ(ּזȐǖȶɥȱẎ П ǯǋǍ◐Ǯ) Ȗȑ

Ǳʥ Ǔ♥ ǞƲ Ǔ ȋǒǲᶥⱥǠȒǮǞȎǍƳ ₴ 1.75%pt

ȉǵѫʣǙǓ ȖȓǦȉǵǵƲ ǵԌǋѫǝȋ ș ǲ ̂ ѫǶʣ Ǣǡ(ᶫ4

‼)Ʋ ̂ǵ̤Ǻȉ ȋǒǲʣ (ᶫ4ֳ)Ƴ˹₴ ₴ǵ Ƕ+5.1%Ѽ♥ǯƲ

₴ǵ+5.2%șᾛ₦ǲʤᶥȑǫǫḬ ǱȉǵǯǱȒǯ˔ ǜȓȅǠƳ 

 Ϸǵ ͔Ƕ ǋǭǋȅǠƳ1 ǵ ֻ ͔ǶѼ₴ +2.8%ǯѼ ǵ3.1%ȏ

ȑ ӓƳ ᴜǓֿ+2.0%ǯѼ ǵ+3.4%ȏȑ̭ʤǞǦ◙ ǮǠƳ ȋ ǵ͔ Ǔ

ӓǞ ᴜ ͔ș ʤǙȅǞǦƳ șדȇ Ƕֿ+4.1%ǯѼ ǵ+3.9%ȏȑᾛ₦ǲʣ

ǞǦȉǵǵƲѼ (ἳ Ѽ)ǶƠ0.3%ǯѼ ǵ+1.9%ȏȑ֚ Ƴᶮ ͔ ǵ

̭ʤș֞ǘǭƲ͔ Ѱᾍ ẆǵȪȻɨɱ(RON90ȋRON92 )ǵᾛṸ͔ Ṷ̌ʤǞǦ

◙ ǮǠƳ ᴜǯ ͔ ( )ș ǖȱȠ ͔Ƕֿ+3.1%ǯѼ ǯֿ ǮǞǦƳ 

 ǋǦ ͔ǵʤǮƲȢɱɇɋȵȠ (BI)Ƕ ѫș ǋǭǋȅǠƳ2 21

ǵ ֻ̝ǮƲBIǶ ѫș6%ǲ ƳBloomberg Ǯ 33 ЋǭǓ˔

ǞǦ ȑǵ ὑǮǞǦƳBIǶƲ ₴5 ǒȐ11 ǲǒǘǭֿ ѫș 1.75%pt╠ʣǙ

Ǧ♥Ʋ3ᶥ Ǯ ѫș ǔȅǞǦ(ᶫ6‼)Ƴ˹ᶥǵ ὑǶƲ ₡ Ἤș ֯ Ǳ

ᶪǲ ǏǫǫᶮК ǵ Ҙșͪǫǚǯș ǟǭƲᾍẆ ǱὄὑרșͪǫǦȈ

ǵȉǵǯBIǵṶ Ƕ Ƴ♫ ǯֿ ǵ ǮƲ ͔ ȏȑȉᾍẆ֛ ǯɩɒȠ

ḹǵὄὑș ǞǦ ᵣșǞǭǋȒǚǯș ᴰǞȅǞǦƳ˹ᶥǵṶ Ǯ ǜ

ȓȒǵǶƲ˹♥ ᴇ ǱɜȭɫβЋר șὕ ǠȒ ǯǵʝ ǓқȖǪǦ ǮǠƳ 
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¸ ̤ ӓ ̂ ̤ ʴ Ҳר ӓ  ᶫ7  10 - 12 ₡ Ἤ ʝ Њ қ 

 ᶫ8  ₴ѧ Ḭ ḹ(‼) Ҋ ὕҧ ḹ(ֳ)  
¸˹♥ ѫ ʝ ρ ╠ʤ  

ї ȢɱɇɋȵȠ (BI)ƲBloomberg 

ї ȢɱɇɋȵȠ (BI)ƲCEIC 

 Ṷ ǶƲ ₴ǵ їǵ̤ǺǓѼ₴ +11.75%ǯѼ₴ǵ+8.2%ȏȑқ ǞǦʝ Ʋ

ǵ̤ǺǶֿ+6.5%ǯѼ₴ǵ+9.4%ȏȑ ǞǦǯ Ƴ ₴Ƕ ї ǲ̢Ǫǭᶮ

֛ Ǔ ἬӓǞ(ᶫ7ֳ)Ʋ ǵ Ҳרǵ Ṷ̌ʤƳ ǵ̤ǺṶ̌ Ǟ(ᶫ4ֳ)Ʋ

ѫǵ╠ʣǙȉ ȅǪǭ ѫǓʣ ǞȅǞǦ(ᶫ4‼)Ƴʝ Ʋ ψ ѫǵʣ

Ǳǰ ṑǵ ӓǲ̢ǪǭẎ̔ Ǔ ψ ǒȐΕЊ ǲȵɓɆƳ ̂ǵ̤ǺǓ

қ ǞȅǞǦƳBIǵṶ ǶƲ˹₴ȉ їǵ̤ǺǓ+10 12%ǯ ǵ+8 10%șʣᶥȒ

ǯ˔ Ƴ ǵ ҲרǶȽȢɆǱ Ǔ ǖǯȆȐȓȅǠƳṶ ǵ ᴇ Ǳɜȭɫ

βЋר ǯǶ ǋᾓ ǵ ρ ǵ╠ʤǙș Ǡǯ ǏȐȓȅǠƳ 

 ʝ Ʋ ₡ Ἤǵ ᾛǶ ȚǮǋȅǢȚ(ᶫ7)Ƴ10-12 ǵֿ ἬǶ91ϤɇɩǯGDP

ǵ3.4%ǲ ►ǞƲѼ₴ֿ ǵ2.2%ȏȑ ẎƳ ₴ ₴ǵ ἬǶֿ3.0%ǯѼ₴ǵ1.6%ș

ʣᶥȑȅǞǦƳ10-12 ǲǶƲ Ẇᾦҥ ǵṔқǲȏǪǭ ₡ ֛ ǵ ἬǓ

ẎǞǦʝ Ʋ ֛ ǓƠ26ϤɇɩǯѼ₴ֿ ǵ+31ϤɇɩȏȑẎǔǖ ӓ(ᶫ7‼)Ƴ

ֿ ǓЏ ǜȓǦ2 10 ƲBIǵɘɨɶ Ƕ ἬǶ˔ ̊ʣǵẎǔǜǮǉȑƲ˹♥

ȉ ↑ǯӲҘǞ Ἤǵ ѰǲҟȈȒǯ ǞȅǞǦƳ 

 ₴ǵ 1.75%ptȉǵѫʣǙǲȉ ȖȐǡƲ ї ѫǶʣ Ǣǡ їǵ̤Ǻȉ

қ ƳѫʣǙǶ șὄὑӓǜǢǦʝ ǮƲК ǯ Њǵ̤Ǻș Ǐ ₡ Ἤș ᾛ

ǜǢȒǚǯǲǶ ǞȅǢȚǮǞǦƳ ₡֛ Ǔὦ ǲ ᵎǞǱǋʴǮƲBIǶ˹♥ȉ

˹₴ ǖȅǮ ѫǵ ǔș ǘȒ֯ Ǔר ǋǯȆȐȓȅǠƳ ᷂ǵ⁸ḹ֓

қ ǲȏȓǷƲ4 ǲ ș ǏȒȶɥȱẎ Ǔ ȚǮǋȒǵǶƲɩɒȠ ḹǵὄὑ

ǯ ǵ ẎǮǠƳֿẎ ǲ ȈǭꜛὕǯǜȓȒɘɨɶ ǶƲ ѫș

ǲ ǠȒǚǯǮɩɒȠ ḹǵὄὑӓșᶫȑǫǫƲ ρ ș╠ʤǙǭ ї

ǵ Ẏș͝Ǡǚǯș ǟǭ ș ǏȏǍǯǞǭǋȒǯ ǏȐȓȅǠƳ 

 BIǶ 1 ǒȐ12ɳ ǵ Ȩɘșὕ֛ט Ƴ ϷǮǶƲ ҲרǵȽȢɆӓǲ

̢ǪǭBIǿǵ Њ Ǔ ᾜǠȒʴǮƲ ᾍ ǲ ѫǵ ǋ 9-12ɳ ǵ Њ

ǓṔқǞǭǋȅǠƳ ֻ̝♥ǲ ȖȓǦ ǵ12ɳ ◐ǵЊ ǮǶƲ

ѫǓ♫ ǵ7%ǒȐ6.85%ǲ̭ʤƳBIǶƲ1 ǵ ѫ(ɨɎɶȷ ɪɛ ѫ)ș

ǋǦȅȅʣ ǵȨɘ ѫș╠ʤǙȒǚǯș ǟǭ ǲȏȒ Њ ș

ǲ ҲǜǢƲ ǵ ҲרǵȽȢɆӓș ᴇǜǢȒ ǏǯȆȐȓȅǠƳ 
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¸КẆ ⁸ḹ֓қ Ẏ П ͬ  ᶫ9  ͈₴4- 6 ₡֛ ӓ(‼) ̭ ֝╠ (ֳ)  

 ᶫ10  ╛⁸ḹ ψѲ⁸ḹ Њ Ẇᶮ  
¸2 ⁸ḹ ͬ̑ Ԍ ҵ  ̑

ї ȢɱɇɋȵȠ Ѳ֝╠ (BEI)ƲȢɱɇɋȵȠ ҵ ƲCEICƲBloomberg 

ї ȢɱɇɋȵȠ (BI)ƲCEIC 

 4 17 ǵẎ ǲ ǞǭǶƲȶɥȱẎ ǵП ǶКẆ⁸ḹ(ȶɡȩɩȽǯȵ

ɱȪɛɶɩ)ǵȱɱȹɱȳȷǮǉȑƲẎ ǵ˧̈ș˔ ǠȒ⁸ḹ֓қ Ƕ ǮǞǦƳ

ֿẎ ǵ Ǔȋȋ̭ʤϊׄǱǓȐᾍ Β ǵɕɧɚȤȧ șẎǔǖʣᶥǪǭǋ

ȒǚǯƲ ІǓ ș ȈǉǗǴǭǋȒǚǯǓ ǮǠƳȶɥȱ ǯɘȠș ȇ҇

Ẏ Β ǵɜȠɩɓ Ƞɝɱ Ƕֿᶮ ẎǵȢȷɧɞ ᶧ̱(ɈɓȾɆȣɩ Ȥɧɜ)

ǵ℅ ǮǉȑƲ І ᵣǓѼᶥǵ Ǯ ǋȐȓǦὌ Ǳ (ȶɥȱ Ǔ ǱȢ

ȷɧɞ ♪ǮǱǋǯǋǪǦ ʥ ǵʴω)ș ȑ ǠǚǯǶ Ǟǋ ǮǠƳ 

 ʠǓʝƲ˔ ẆǵɕɧɚȤȧ ǵҷѫǯǱǪǦḹֻƲ⁸ḹǶȅǡẕ Ṹȑʝ ǯǱ

ȒǯȆȐȓȅǠƳֿ Ƕ֦ǋȽȢɕǵ ὤǮǉȑƲ ȪɎɈɱȷǵ ӓǓ ꜠

ǜȓȒǯǵ Ǔ ǒȓȅǞǦƳȅǦƲ ș ǠȒǉȅȑʴẔ ǵ ș

ȢɱɓɪǵȆǮǱǖ ȋ ȉדȇȉǵǲẀ ǠȀǔǯ ǞǦǚǯǓǉȒǚǯȉ

ᵂ ǜȓǭǋȅǞǦƳʝ Ʋֿ ǯɘȠș ȇ҇Ẏ Β ǵȳɱɅȡȠȪ ȤɌ

(ὕ ї ǵȶɡȩɩȽ҇ ˗)ǿǵ⁸ḹ֓қ ǵ ͔Ƕ ǖƲֿ Ǔ ᵣǵ

șḦȒǚǯǲǱȓǷ⁸ḹǶẺ ǠȒǮǉȔǍǯǵ ȉ ǒȓȅǞǦƳ 

 ȶɥȱ П ǵḹֻƲ˘ ǵ ǮǶ Ẇ ὤǵͬ ǵԌǋȷɨ ɞɩɢɉ ҵ

ǓֿɛȷɆș ȓȒ֯ Ǔר ᷂ǮǶ ǜȓǭǋȅǞǦƳ ș ѨǠȒ

ǲ˃Ǟǋ ІǶ ↑Ǔψҵș █ǜǢǭǋȒǱǰǯ ʥ Ǳ ѨșǞǭǑȑ(ֿᶮǵ

↑ψҵǵGDP Ƕʺ ᶮǵʴǮȉ̭̬)Ʋ ǲ ǫֿ ҵ Ƕ ╗ǞǭǋȒ

ǮǠƳȅǦƲ ș ǠȒȶɥȱẎ Ǔ Ѵ ș ȈǦ ǲƲ ǵ

βЋרș ǠȒֿ ҵ Ǔǚȓș ȚǧǚǯȉȖǧǒȅȑǯǞǭ ǪǭǋȒ Ǯ

ǠƳֿ Ǔ ̑ǞǦḹֻǵ♥̑ǲǶƲɜɩɅȡȠȷɠ҇ ҵ ǵ׀ѼǓ ǓȑȅǞǦƳ

ǱǑƲֿ Ƕ Ҙ ǲǶᵂ ǱǋȉǵǵƲȶɥȱẎ ǲ Ȉǭ ǋǦȈẎ Ǔ

Ѵ ș ȈǦ ǲǚȓș ȇǚǯǶǮǔȅǋǯǵ ꜠ȉʝ Ǯ ǒȓȅǞǦƳ 

 ʴẔ (BI)ǮǶƲ Ẇ ὤǯǵᾍ șʝ ǲ╠ǔ֞ǘǭǋȒɝɩȴ ȠɅȡɄȡ

ɢȷɭɧʣ ҇ ǵ̑ Ǔ˹₴5 ǲѮ Ƴ ᷂ǮǶֿ ǵП̑ǵ֯ Ƕ̭ǖƲר

Ǳ♥̑ ǞǓ ǯǵ Ǔⅎǖ ǒȓȅǞǦƳȶɥȱẎ ǵ Ǔ ȅȑὄⱲ

ǓⅎȅǪǦǯǞǭȉƲȷɨ ɞɩɢɉ ҵ ǯɝɩȴBI҇ ǯǋǍ Ẇ ὤׄǘ

ǵ ȿɶɞǵ ǓǋǱǖǱȒǚǯǲǶ ₲ǵʥὄǓǉȒ ἧǮǞǦƳ 
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¸₴ѧ ḹʣ Ṹ ˺Њ  ᶫ11  ї█ ◙Ш (1)  

 ᶫ12  ї█ ◙Ш (2)  
¸4 ̊ ʣΙ ֯  ר

ї ◙ 

 ( ) 
     ( ) 

  

  
      

ї ◙ 

  

  
      

  
      

 ɩɒȠǶ₴ѧȏȑ2 28 ǲǒǘǭᾍ ɇɩǮ+2.3%ʣ ǯ(ᶫ8‼)Ʋʺ ȠȶȠ

ǮǶȽȢ(+3.3%)ǯʴᶮ(+2.8%)ǲ Ǘ Ƴ ὤǵɨȷȭ Ẻ↓ǓᶥⱥǠȒ

ʴǮ ѫᶮǿǵ ЊǓқ ǞǦǚǯǲқǏƲʴẔ Ǔ ǵɇɩṸȑ(ɩɒȠ

ǋ)˺Њș ǪǦǚǯȉʝᶦǯǵ Ǔ ǵ ᷂ɆɪɶȾɶǒȐ ǒȓȅǞǦƳẆ

ρǶƲ1 ǲ1,201ϤɇɩƲ12 ǲ1,207ϤɇɩǯƲ11 ǵ1,172ϤɇɩȏȑṔ

қƳ12 ǲ ɇɩ┴ǭᶮψ30Ϥɇɩș ǞǭǋȒǚǯǲқǏƲ ɇɩὕҧ ḹǓ12

ǲƠ1.1%Ʋ1 ǲƠ0.6%ʤ ǞǭǑȑƲẆ ρǵ ͔ ȉ ƳʴẔ Ƕ

ǚǍǞǦ ᶦǲȏǪǭṔқǞǦẆ ρǵʝ șɇɩṸȑ˺Њǲ ǋǦǯȆȐȓȅǠƳ 

 Њǲ̢Ǫǭᶮ ֛ Ǔ ἬǯǱȑƲ ᶮ Ǔʣ ǠȒᾯ ǮǵɇɩṸȑ˺

ЊǶ ͈Ƴ ЊǞǦ Ѳ Ǔᾓ їǠȒǚǯǲρǏǭƲɇɩ ǋ˺ЊǲȏȒ

Ẇ ρǵṔ▌ș ǍǚǯȉǮǔǦǶǡǮǠƳ ⁸ḹ˺Њǵ ǲǶƲ ș Ǐ

ǭɩɒȠ ḹșḬ ǲ ǜǢǦǋ ↑ǵ ׄǓϐǋǦ ǮǠƳȶɥȱẎ ǯї

ẎἶǓֿǟǮǉȒɘɨɶBI ǶẎ ǲ ȈǭꜛὕǮǉȑƲẎ ǲȏȒѫʤǙ

ș ȚǧǚǯǵǉȒȠȮȷѼ ǯǶ ǱȒǯǵ ȉ ǒȓȅǞǦƳ 

 ↑ǓɩɒȠ ḹǵὄὑș ǠȒ ǲǶƲֿ ḹṶ̌ ǠȒǯ ͬ ȋ

̔ ǵ Ǔ ӓǠȒǚǯǲқǏƲ ₴ǵɩɒȠ ḹ̭ ǲ ІǓǚȓș ↑ǵ

ẕ ǮǉȒǯ ǞǦ ȉǉȒ ǮǠƳɘɨɶ ǶǞǷǞǷɩɒȠǶҊὄǮǉ

Ȓǯ ḹǲʣ ̵᷂ǓǉȒǚǯș ᴰǞƲ̀ǵBI℅ ȉֿ ǵȱɟɱɆș֥ǲǞǭǔ

ȅǞǦƳȉǪǯȉƲǰǵȏǍǲ ḹǵ ͔ș ǪǭǋȒǒǓ ǜȓǦǚǯǶǱǖƲ

Ǔʥ ǯǵ Ѩȉ ǒȓȅǞǦƳ ₡ ἬǓ ẎǞǭǋȒᾯ Ǯ ᶮ ǵʣ ș

ὦ ǠȒỡһǲǶ ᵂǓ ȑȅǠƳКẆǵ⁸ḹ֓қ ǲȏȓǷƲɖɁȶɓȟɱɇ ǵ

Ƕ₴ѧȏȑɩɒȠǵ Ǩ ș ẎƳ ḹʣ șὦ ǠȒʝ Ǯ ḹʤ ᾯ

ǮǶɇɩṸȑ˺ЊǮ ḹʤ ǵ ѰșᶫȒBIǵỡһșẺ ǞǭǋȒ ǮǠƳ 

 1-3 Ƕ͈₴ἳ ǲ ₡֛ Ǔ ᵎǠȒ Ǯǉȑ(ᶫ9‼)Ʋʣ ǵBIǵỡһȉ

ȅǪǭɩɒȠ ḹǶ► Ḭ ǲ ǠȒǮǞȎǍƳǞǒǞƲ4-6 ǶᾍẆ ► ǋ

ȋᾍẆψҵǵѫ ǋǓ ʴǠȒǦȈƲ ₡֛ Ǔἳ ǲ ӓǞȅǠƳ Ǔ Ǭǖ

ǲǫȓǭ Ǳʥ ȉ ǜȓȒǯȆȐȓƲ1-3 ǲḬ ǲʣ ǞǦɩɒȠǵ

ʣΙǶ4 ̊ Ƕ♦Ƶǲ ǖǱȒǯ˔ ǜȓȅǠƳ Њ  
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 ᶫ1  S&P ʥ ͔ ͪ ̭ʤϊׄ 

 ᶫ2  2019₴↓ ˔ MTBPS ӓ ᾛ₦  

¸˔ ᾛ₦ ӓ ҘЏ  

ӳ  Ѩ 3 29 ˔  

 ӳȠɓɨȩǵȭɪȶɁɆɨȷȭǓʝ Ǯ ǜȓǭǋȅǠƳʺ ψѲ ǵ ᶮ

ǮȉǉȒֿᶮǮǠǓƲS&PǓ2017₴11 ǲ ʥ ǲ ʤǙș ǪǦǦȈƲ

ș ǞǭǋȒMoodyôsǵѨ Ǔ ǜȓǭǋȅǠ ᶫ1‼ Ƴ ǮǶƲ2

20 ǲ ǜȓǦ ↑˔ Ǯ ș ǞƲ ʤǙǵ֯ șר ǞȅǠƳқ

ǏǭƲ ɵ ͔Ҳׄș ǞƲ˹♥ǵӳȠɓɨȩɵɧɱɇǵ șרׄ ȑȅǠƳ 

 2 20 ǲ ǜȓǦ2019₴↓ǵ ↑˔ ǮǶƲѼᶥǵʴ MTBPSƲ

2018₴10 ǯ ǞǭƲ Ǔᾛ₦ǲ ӓǠȒ ǞǓ ǜȓȅǞǦ ᶫ2 Ƴ

֛ Ǔ2018₴↓Ơ4.2% MTBPS2018₴10 ƲƠ4.0% Ʋ2019₴↓Ơ4.5% ֿ

Ơ4.2% ǯ Ἤ₦Ǔ ẎǞ ᶫ2‼ Ʋ ↑ψҵ ᾍGDP Ƕ2023₴↓ǲ60.2%

MTBPS2018₴10 Ʋ59.6% ȅǮṔǏȒ ǞǮǠ ᶫ2ֳ Ƴ ǶƲ

2019₴Ƕ1.7ǒȐ1.5%Ʋ2020₴Ƕ2.1ǒȐ1.7%ǿǯIMFǓЏ ǞǦ Ǟ ֺ

1.4%Ʋ1.7% ǯֿ ↓ȅǮ╠ǔʤǙȐȓǭǋȅǠƳ ǵʤ ʹ ǲȏȒ ֛ѝǶƲ

ƲǦǷǚ Ʋ ǵṔ ǯЏҵᴣ ǵѹ ǱǰǮ ȖȓȒ ǮƲ2018₴ǲ╠

ǔʣǙȐȓǦ̂қ͔Ι VAT Ƕ15%Ǯ Ǐ ǒȓȅǞǦƳ Њ ǶẀӓǓǱǋʝ

Ʋ їǶ ҘЏ ȦȷȱɞǿǵЏ Њѝ ˹♥3₴ Ǯ690Ϥɧɱɇ ǓṔǏ

Ȓ◐ǯǱȑƲ ֛ ȋ ↑ψҵ Ǔȋȋ ӓǠȒ ǯǱȑȅǞǦƳ 

 ˔ ǓЏ ǜȓǦ 2 21 ǲMoodyôsǶɪɛɶɆșЏ ǞȅǞǦƳɪɛɶɆǮ

ǶƲ ǵ ӓǯ ǵר Ẽș ѨǞȅǞǦǓƲǚȓȐǓ Ǩǲ ǵͬ șר

ǱǍȉǵǮǶǱǋƲǯʝὑǵ ș ǞȅǞǦƳǤǵǦȈ ↑˔ ǲᾍǠȒƲ⁸ḹ

ǵ֚ꜘȉ ὑ ǯǱǪǭǋȅǠƳ3 29 ǲǶMoodyôsǵ ̂ǘὑ͈ɪɑɣɶǯǱȑȅ

ǠǓƲֿȽȢɝɱȮǮ ǞșɋȪɄȡɔǲʤ ʹ ƲǤǵ♥ǵ ʤǙɵψѲ ǒ

Ȑǵ ẆƲǯǋǍȵɈɨȨǓὕ ǠȒ֯  Ƕ̭ǖǱǪǦǯȆǭǋȅǠƳר

 Џ ǵ Њș֞ǘȒ ҘЏ ȦȷȱɞǮǠǓƲ ӓǯǋǍ ̊ẆǲȉƲ

ǵ ǒǢǯǋǍ Ǯᵂ ǯǜȓǓǨǮǠƳ⁄ ψҵș ǏȒֿ ǶӦѝǱȢɱ

ɓɧ Ǔї ǡƲӳȠɓɨȩǵ ר Ǳ Ҙʥ ǵԍᶦǯǱǪǭǋȅǠƳқǏǭƲ

▌ǠǕȒҥϐ ֻǲȏȑҥ̓ᵂ Ǔ ǠȒǯƲȷɆɧȢȫƲ Ҙ͑ ȷɆɁɕǱǰƲ

Ҳǲȉ◙ șʦǏȅǠƳǤǵǦȈֿᵂ ǓӳȠɓɨȩǵɑȶɋȷ ṑǲᾍǠȒ

ɜȢɈȷ ͔ǲǱǪǭǋȅǠƳ2 8 ǵẎ ǲȏȒ ǮǶƲ ǵ

╠ǔʣǙșὦ ǠȒỡһǱǰǜȓǭǑȑƲ˹♥ǵ ᵣ ǲׄǘǦҲǔǲ ǮǠƳ 

ї S&PƲMoodyôsƲӳȠɓɨȩ ҵ  

ї ӳȠɓɨȩ ҵ  

  

ΙǶ2019₴1 28  

GDP  GDP  

ὕ Ιǵ ΙǶ‼ᶫǓ2018₴7-9 ƲֳᶫǓ2017₴↓Ƴ 

  Ǥȓ̊ Ƕ ҵ ǵ˔ ΙǮƲ ΙǶ2019₴↓˔ Ƴ 
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¸ʴ ʤ ʹ ѫʣ ל  

 ᶫ4  ʦІANC ̭ʤ ӳ ʣΙ  
¸3 29 ̂ ♥ 5 8  

 ᶫ3  2ᶤӭ ᶥⱥ 2- 6%К ὄὑ 

 2018₴1-3 ǯ4-6 ǵGDP ǓѼ ₴ Ǯ2 ǵɜȢɈȷ Ơ2.6Ʋ

Ơ0.4% ǯǱȑƲɄȭɉȩɩɵɨȹɁȵɥɱ ♥ ЊȑǯȆǱǜȓǭǋǦӳȠ

ɓɨȩǮǠǓƲ7-9 Ƕֿ+2.2%ǯɕɧȷǲᶥⱥǞȅǞǦ ᶫ3‼ Ƴ2018₴ʣ ǵɜ

ȢɈȷ ǶƲʺ ᷂ǮǉȒ ȯɶɕǓ ֲ Ǳ₲Ƿǫ ὡǲ Ȗȓ Ǔ

Ǩ ȚǧǚǯǓ ǮǞǦƳGDP ǵ ѩșȆȒǯƲ ǓѼ ₴

Ơ9.7% 1-3 ƲƠ9.2% 4-6 ǯɜȢɈȷǓ ǋǭǒȐƲ7-9 ǲǶֿ

+1.6%ǿǯɕɧȷǲᶥⱥǞǦǚǯǓ ǜȓȅǞǦƳ ѩǮǶƲ ᶭὑ ◐

Ǔ ǮѼ ₴ Ơ5.1%ǯ1-3 ǒȐ3ᶤӭ ǵɜȢɈȷǓ ǋǭǋȅǠƳ 

 2019₴1 ǵ ὑֻ̝ǮǶ ѫǓ6.75%ǲ Ǐ ǒȓȅǞǦ ᶫ3ֳ Ƴ

Ѽֻ̝ 2018₴11 ǮǶ0.25%ǵѫʣǙǓ ȖȓȅǞǦǓƲֻֿ̝ ȏȑȢɱɓɪ

ǞǶʤ ʹ ǜȓȅǞǦ ֻ 2019₴5.5%Ÿ4.8%Ʋ2020₴5.4%Ÿ5.3%ƲȱȠ

2019₴5.3%Ÿ5.0%Ʋ2020₴5.5%Ÿ5.1% ƳֿȢɱɓɪ ǞǶƲ2021₴ ȅǮǲ

0.25%ǵѫʣǙș ὑǞǭǋȒȵɈɨȨǮǉȒȉǵǵƲ ͔ ǵ2-6%ǲ ȅȒ

ǮǉȑƲӳȠɓɨȩʴ ǶѫʣǙșלǗ ǲǶǱǋǯȆȐȓȅǠƳ 

 3 29 ǲMoodyôsǵ ̂ǘɪɑɣɶș ǠȒǯƲ5 8 ǵ ǲ Ǔ ȅȒ

ǯ ǏȅǠƳʦІɵȠɓɨȩ ̝ ANC Ƕʤ Ǯ249 ₐǯ ₐ 400 ǵ

62%șӸȈǭǋȅǠǓƲ ǵʫ ǒȐǶ Ǔ˔ ǜȓǭǋȅǠ ᶫ4‼ Ƴ˲

ȠɏɩɆɖȢɆ Ǔ ∕ǜȓǦ1994₴̊ Ƕ₡ǲ ș ǪǭǔǦANC

ǮǠǓƲ ȋ ᶩǱǰǵᵂ ǶƲȅǧ ǞǭǶǑȐǡƲᶮ ǒȐǵ Ṷ̌ʤǞ

ǭǋȒǯȆȐȓȅǠƳ˹ᶥȉ ₐ ǵ ӭ Ƕ ǠȒǯȆǭǋȅǠǓƲẎǔǖ ₐ

ș ǯǠḹֻƲ ɑȶɋȷ ǵɧɜɛɶȴẎ ǓẎ Ǳ  ǲ ǠȒ

ɨȷȭǲ Ǔⱳ ǮǠƳЕ̱ ǲ ǜȓǭǋȒǵǓᶽ᷂ ǮǠƳȠɏɩɆɖȢ

Ɇ ̈ǵ◙ ǮЋ˲֥ǵ8%ǞǒǋǱǋ ˲ ὤǓ72%ǵᶽ᷂ș ǞǭǋȒǚǯǓᵂ

ǜȓǭǋȅǠƳֿᵂ ǲᾍǞƲ Ϭǵᶽ᷂֛ ǯǋǍ Ǔ ǜȓǭǑȑƲ

ɨȷȭǓ ꜠ǜȓǭǋȅǠƳ̌ǲẎ Ǳ Ϭǵᶽ᷂֛ Ǔ ȖȓȒḹֻƲ ↑ǲ

Ǔ͙ὡǜȓȒɨȷȭǓ ȅȒǦȈƲẆᶮ̔ ǵ Ǳǰ◙ Ǔ ꜠ǜȓȅǠƳ 

 3 29 ǵ ̂ǘɪɑɣɶǮ ș ǮǔǦǯǞǭȉƲᶮᵣ ̝ Ȧȷȱ

ɞȋ ↑ǵ Ẁ ǱǰǵɨȷȭǶ ȑƲ ǵʣΙǶ ǋǯȆǭǋȅǠƳ Ῡ  
ї ֺ Ḹ ƲBloomberg 

GDP  

ї ӳȠɓɨȩ ᾯƲӳȠɓɨȩʴ  

 %  
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2014 6 62.2 37.8 -

2016 8 53.9 46.1 -

2017 5 47 29 24

2018 6 60 22 18

9 52 46 2

12 61 27 12

2019 2 58 30 12

ֳᶫǵȱȠǶ ᴜɵ Ƞɩȱɶɩ ɵȪȻɨɱɵȦɋɩȬɶƳ 



 2019 3  M 

⁵ ǵ ǲ ǞǭǛ ǔǦǋ˗ ǑȏǺ ʴǮ̓ ǞǭǋȒ ǲǫǋǭ șⱳǡǛ ǖǧǜǋƳ 9 

 ᶮ ψѲ ѫ   ᶮ ψѲ ѫ  

ї Thomson Reuters Datastream 

ї  Thomson Reuters Datastream 

ї Bloomberg 

2 ͬ ȷɕɪɁɇǶ ᶮψǯǵѫᶥȑ Ƴ ѫᶥȑ ψǶBB ̊ʤǵ ǵ ψƳ 

1  ICE BofAML US High Yield Index Ʋ J.P. Morgan EMBI Global DiversifiedȏȑƲֿ ǵ ș♬ǭ̸ Ƴ 

 ᶮ ┴ǭψѲ ǲǶƲ J.P. Morgan GBI-EM Broadș̓ Ƴ ɇɩ┴ǭψѲ ǲǶƲJ.P. Morgan EMBI Global Diversifiedș̓  ї  Thomson Reuters Datastream 

80

130

180

230

280

330

2005 2007 2009 2011 2013 2015 2017 2019

(2005 =100)

Ι: 2019₴2 28

( )

0

500

1,000

1,500

2,000

2,500

1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

( :bps)

( )

Ι: 2019₴2 28

0

100

200

300

400

500

2005 2007 2009 2011 2013 2015 2017 2019

(2005 =100)

( )

MSCI

Ι: 2019₴2 28

90

140

190

240

290

340

390

440

2005 2007 2009 2011 2013 2015 2017 2019

(2005 =100)

Ι: 2019₴2 28

( )



 2019 3  M 

⁵ ǵ ǲ ǞǭǛ ǔǦǋ˗ ǑȏǺ ʴǮ̓ ǞǭǋȒ ǲǫǋǭ șⱳǡǛ ǖǧǜǋƳ 10 

 ╛  

 ї ) MSCI )Ḩ Ƕ2019₴2 28 Ƴ ╛ ǶЋ̱ɵ᷂Ḣѩɵ ѩǓMSCI EmergingƲϼ ᶮǓMSCI Worldș̓ ƳΉѩᶮǶʺ ᶮǵȆ Ƴ 

2 1 12 11 2019 2018 2017 2 1 12 11 2019 2018 2017

73.3 1.9% 7.5% ƶ 3.7% 3.5% 9.6% ƶ 15.2% 33.3% 1.6% 7.7% ƶ 3.6% 4.9% 9.5% ƶ 17.6% 40.1%

32.2 3.5% 12.0% ƶ 5.8% 6.1% 15.8% ƶ 20.8% 52.1% 3.4% 11.8% ƶ 5.8% 6.3% 15.7% ƶ 21.0% 51.1%

13.6 ƶ 0.9% 9.9% ƶ 4.6% 2.9% 9.0% ƶ 19.3% 29.0% ƶ 2.0% 10.3% ƶ 4.3% 4.7% 8.1% ƶ 22.6% 45.5%

11.1 4.9% 1.7% ƶ 1.8% ƶ 1.0% 6.7% ƶ 8.9% 14.3% 4.8% 1.7% ƶ 1.5% ƶ 0.6% 6.6% ƶ 11.8% 23.8%

8.4 ƶ 0.1% ƶ 0.2% 0.4% 3.5% ƶ 0.3% ƶ 0.2% 28.7% ƶ 0.1% ƶ 1.7% 0.1% 9.6% ƶ 1.8% ƶ 9.0% 36.8%

2.2 ƶ 3.9% 5.5% ƶ 0.1% 7.1% 1.4% ƶ 5.9% 22.8% ƶ 4.6% 9.9% ƶ 1.3% 13.2% 4.9% ƶ 12.3% 22.0%

14.0 ƶ 0.7% 5.6% ƶ 1.1% 2.9% 4.9% ƶ 7.5% 11.9% ƶ 3.6% 11.1% ƶ 4.3% 6.9% 7.1% ƶ 19.1% 21.0%

6.1 0.3% 3.9% 0.0% 4.6% 4.2% ƶ 15.0% 20.5% ƶ 5.3% 12.5% ƶ 5.0% 13.2% 6.5% ƶ 26.7% 33.1%

3.8 ƶ 1.6% 8.2% ƶ 1.6% 0.9% 6.5% 10.8% ƶ 4.4% ƶ 2.1% 14.0% ƶ 5.8% 0.4% 11.6% ƶ 6.0% 0.3%

12.6 ƶ 2.3% 9.0% ƶ 2.3% 0.5% 6.6% 0.7% 19.2% ƶ 4.3% 14.7% ƶ 2.3% ƶ 1.3% 9.8% ƶ 9.2% 20.8%

7.7 ƶ 2.5% 10.6% ƶ 2.7% 2.4% 7.8% 12.3% 23.3% ƶ 5.3% 17.4% ƶ 3.2% ƶ 1.2% 11.2% ƶ 3.7% 21.0%

2.7 ƶ 3.2% 6.5% ƶ 1.3% ƶ 4.3% 3.1% ƶ 17.3% 7.8% ƶ 4.4% 9.9% 1.6% ƶ 4.1% 5.1% ƶ 17.5% 13.6%

24.6 0.1% 7.2% ƶ 2.8% 4.3% 7.3% ƶ 6.6% 23.7% ƶ 0.9% 9.4% ƶ 3.4% 5.6% 8.3% ƶ 12.1% 28.8%

14.5 2.8% 9.1% ƶ 4.5% 4.2% 12.2% ƶ 18.9% 49.8% 2.3% 9.2% ƶ 4.3% 5.2% 11.7% ƶ 20.7% 58.6%

12.0 ƶ 1.3% 7.7% ƶ 1.9% 1.6% 6.3% ƶ 14.3% 8.8% ƶ 2.3% 9.4% ƶ 2.5% 3.1% 6.9% ƶ 18.2% 12.3%

13.2 5.3% 11.9% ƶ 6.3% 2.5% 17.8% ƶ 29.0% 29.9% 4.7% 12.6% ƶ 6.8% 5.6% 17.9% ƶ 32.9% 38.5%

8.0 0.7% 8.0% ƶ 5.0% ƶ 1.7% 8.7% 9.8% 12.1% ƶ 0.1% 10.9% ƶ 6.1% ƶ 1.0% 10.8% 0.4% 17.2%

7.3 2.6% 2.3% ƶ 0.9% ƶ 1.3% 5.0% ƶ 7.5% 21.9% 1.2% 5.1% ƶ 1.6% ƶ 0.0% 6.4% ƶ 14.6% 30.2%

6.4 ƶ 0.6% 3.7% ƶ 0.8% 3.0% 3.2% ƶ 9.7% 17.4% ƶ 1.7% 6.1% ƶ 0.9% 5.0% 4.3% ƶ 15.6% 23.3%

5.5 ƶ 0.0% 6.4% ƶ 1.4% 5.0% 6.4% ƶ 10.4% 18.0% ƶ 0.7% 7.7% ƶ 1.3% 6.3% 6.9% ƶ 14.6% 24.0%

3.0 ƶ 2.0% 10.8% ƶ 1.1% 7.0% 8.6% ƶ 19.5% 42.2% ƶ 2.8% 12.4% ƶ 1.7% 8.4% 9.3% ƶ 21.9% 45.1%

2.7 0.1% 4.9% ƶ 8.1% 3.1% 5.0% ƶ 18.0% 23.9% ƶ 0.6% 5.7% ƶ 8.2% 5.2% 5.0% ƶ 21.9% 31.4%

2.7 ƶ 0.2% 4.6% 0.4% 3.7% 4.3% ƶ 1.4% 7.8% ƶ 0.7% 6.3% 0.2% 4.6% 5.5% ƶ 6.5% 13.2%

100.0 1.0% 7.4% ƶ 3.1% 3.0% 8.5% ƶ 12.5% 27.8% 0.1% 9.1% ƶ 3.5% 4.4% 9.2% ƶ 16.9% 34.3%

- 3.2% 7.8% ƶ 8.1% 0.5% 11.2% ƶ 9.7% 16.3% 2.8% 8.4% ƶ 8.1% 0.6% 11.5% ƶ 11.1% 20.1%

%
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 Ẇ ┴ ψѲ  

 ї ) JP MorganƲBloomberg )Ḩ Ƕ2019₴2 28 ƳẆ ┴ǭψѲ ǶJ.P. Morgan EMBI Global DiversifiedƳΉѩᶮǶʺ ᶮǵȆ Ƴ ̂ǘǵuǶ ͒ ̂ǘƲSDǶ ψҵʥῂ Ƴ 

Moody's S&P Fitch 2 1 12 11 2019 2018 2017 2016 2015

19.2 188 4.64 - - - 0.4% 3.0% 2.0% 0.5% 3.4% ƶ 1.5% 8.5% 6.9% 1.1%

4.4 178 4.52 A1 A+ A+ 0.4% 1.3% 1.4% 0.6% 1.7% 0.6% 4.6% 3.7% 2.9%

4.3 193 4.77 Baa2 BBB- BBB ƶ 0.1% 4.1% 2.3% 0.9% 4.0% ƶ 3.0% 11.6% 12.2% ƶ 1.7%

3.2 86 3.67 Baa2 BBB BBB 0.8% 2.5% 2.2% 1.6% 3.3% ƶ 0.7% 5.9% 3.2% 3.2%

2.4 126 4.05 A3 A- A- 0.5% 2.3% 1.5% ƶ 0.0% 2.9% ƶ 1.0% 8.8% 4.7% ƶ 1.4%

0.9 156 4.20 Baa2 BBB-u BBB- 0.7% 1.6% 0.9% 0.8% 2.3% ƶ 0.6% 4.9% 2.0% 3.8%

8.6 371 6.46 - - - 2.2% 4.6% ƶ 0.0% ƶ 2.3% 6.9% ƶ 6.0% 7.4% 7.3% 0.4%

13.3 437 7.13 - - - 2.4% 6.6% 1.2% ƶ 1.5% 9.1% ƶ 7.1% 13.7% 15.8% ƶ 5.1%

2.7 284 5.62 Baa3 BB BB+ 0.7% 5.2% 2.1% 0.6% 6.0% ƶ 2.6% 7.1% 12.8% ƶ 4.9%

22.6 265 5.39 - - - 0.7% 3.0% 2.1% ƶ 0.8% 3.7% ƶ 2.0% 9.4% 6.7% 7.4%

3.4 208 4.91 Baa3 BBB- BBB- 0.5% 3.3% 1.6% ƶ 0.1% 3.7% ƶ 2.2% 6.0% 9.2% 21.1%

3.5 400 6.78 Ba3 B+u BB ƶ 0.5% 3.4% 5.2% ƶ 0.0% 2.9% ƶ 5.2% 11.9% ƶ 1.0% ƶ 1.0%

2.3 107 3.77 Baa3 BBB BBB 0.8% 1.6% 1.6% ƶ 0.2% 2.5% ƶ 0.4% 7.5% 4.3% 5.6%

2.1 49 3.03 A2 A- A- 0.6% 1.2% 1.3% 0.3% 1.8% 0.6% 5.3% 2.6% 2.6%

36.4 390 6.70 - - - 0.7% 5.2% 1.4% ƶ 0.4% 6.0% ƶ 5.7% 11.4% 13.5% ƶ 2.0%

4.7 316 6.02 A3 BBB+ BBB+ 0.7% 3.1% 2.2% ƶ 1.4% 3.8% ƶ 6.2% 11.9% 6.9% ƶ 5.5%

3.1 230 5.12 Ba2 BB- BB- 0.1% 3.8% 2.5% 0.4% 3.8% 0.8% 13.2% 20.6% ƶ 13.4%

2.7 697 9.71 B2 B B ƶ 1.1% 10.3% ƶ 3.6% ƶ 2.0% 9.1% ƶ 22.2% 15.7% 15.4% 26.6%

2.7 129 4.19 A1 A+ A 1.2% 2.6% 2.4% 0.1% 3.9% ƶ 2.7% 9.6% 10.5% ƶ 2.8%

1.0 5,303 55.57 C SD C ƶ 8.1% 41.5% ƶ 2.4% ƶ 6.3% 30.1% ƶ 20.2% ƶ 34.4% 53.2% 16.9%

48.4 172 4.57 - - - 0.6% 2.8% 1.8% ƶ 0.1% 3.4% ƶ 2.4% 9.2% 7.0% ƶ 1.1%

51.6 513 7.85 - - - 1.4% 5.9% 1.3% ƶ 1.1% 7.4% ƶ 6.2% 11.4% 13.7% 4.3%

100.0 337 6.15 - - - 1.0% 4.4% 1.6% ƶ 0.6% 5.4% ƶ 4.2% 10.3% 10.2% 1.2%

% bp %
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 ᶮ ┴ ψѲ  

 ї ) JP MorganƲBloomberg )Ḩ Ƕ2019₴2 28 Ƴ ᶮ ┴ǭψѲ ǶJ.P. Morgan GBI-EM BroadƳ ̂ǘǵuǶ ͒ ̂ǘƲSDǶ ψҵʥῂ Ƴ 

Moody's S&P Fitch 2 1 12 2019 2018 2 1 12 2019 2018

24.2 4.97 - - - 0.8% 0.8% 0.7% 1.6% 0.6% 0.3% 4.4% 0.8% 4.7% ƶ 2.7%

9.7 7.91 Baa2 BBB- BBB 1.7% 1.0% 0.0% 2.7% ƶ 2.0% 1.0% 5.3% ƶ 1.2% 6.3% ƶ 8.7%

8.4 2.62 Baa1 A- BBB+ ƶ 0.0% 0.6% 1.4% 0.6% 2.1% ƶ 1.1% 4.8% 2.6% 3.7% 2.3%

5.9 3.98 A3 A A- 0.6% 0.7% 0.7% 1.3% 3.2% 1.3% 2.1% 1.5% 3.4% 0.6%

0.3 5.57 Baa2 BBB BBB 1.4% 4.0% 0.7% 5.5% ƶ 3.7% 2.2% 4.9% 0.4% 7.2% ƶ 8.6%

8.3 9.49 - - - ƶ 0.7% 3.0% 0.4% 2.3% 7.6% ƶ 6.3% 11.5% ƶ 4.7% 4.5% ƶ 7.3%

8.3 9.49 Baa3 BB+ BB+ ƶ 0.7% 3.0% 0.4% 2.3% 7.6% ƶ 6.3% 11.5% ƶ 4.7% 4.5% ƶ 7.3%

32.7 5.21 - - - ƶ 0.3% 2.2% 0.8% 1.9% 0.7% ƶ 1.5% 4.5% ƶ 0.2% 2.8% ƶ 12.1%

9.1 2.37 A2 A A- ƶ 0.5% 0.5% 1.3% 0.0% 4.9% ƶ 2.2% 1.9% 1.3% ƶ 0.3% ƶ 3.2%

7.3 8.09 Baa3 BBB BBB- ƶ 0.1% 2.9% 0.8% 2.8% 2.2% ƶ 0.7% 9.3% ƶ 4.1% 8.5% ƶ 15.4%

4.7 15.50 Ba3 BB-u BB+ ƶ 1.0% 8.1% 0.1% 7.0% ƶ 1.2% ƶ 4.0% 10.1% ƶ 1.9% 5.7% ƶ 28.9%

4.7 2.10 Baa3 BBB BBB 0.1% 0.9% 1.0% 1.0% ƶ 0.7% ƶ 0.6% 2.9% 2.1% 2.3% ƶ 8.8%

4.2 1.84 A1 AA AA- ƶ 0.8% 1.0% 0.7% 0.1% ƶ 1.2% ƶ 1.1% 1.3% 2.0% 0.2% ƶ 6.7%

2.8 4.07 Baa3 BBB- BBB- 1.3% 0.0% 0.4% 1.4% 3.0% 0.4% ƶ 1.3% 0.8% ƶ 0.9% ƶ 1.7%

34.7 7.02 - - - 0.7% 1.8% 2.2% 2.5% 6.3% ƶ 0.4% 6.2% 2.6% 5.8% ƶ 2.7%

10.0 8.33 A3 A- BBB+ 1.3% 2.3% 3.0% 3.6% 2.7% 0.0% 5.5% 6.0% 5.5% 2.3%

10.0 8.16 Ba2 BB- BB- 0.3% 1.8% 2.2% 2.1% 12.6% ƶ 2.6% 8.0% 1.7% 5.3% ƶ 3.4%

7.3 6.41 Baa2 BBB BBB 0.5% 1.1% 1.7% 1.6% 5.7% 1.4% 5.6% 1.5% 7.1% ƶ 2.8%

3.3 5.60 A3 A- A- 0.5% 1.6% 0.9% 2.1% 1.9% 1.2% 2.7% 1.3% 3.9% ƶ 1.9%

3.3 4.37 A1 AA- A 0.9% 0.6% 1.8% 1.5% 7.7% 0.7% 6.6% ƶ 1.6% 7.3% ƶ 4.3%

0.6 21.21 B2 B WD 0.6% 8.5% 1.4% 9.2% ƶ 4.9% ƶ 4.5% 11.0% 1.0% 6.0% ƶ 52.7%

0.2 10.24 Baa2 BBB BBB- 1.1% 2.7% 1.1% 3.8% 0.0% 0.6% 2.2% 0.5% 2.9% ƶ 11.2%

0.1 9.40 Ba3 BB- BB- 0.8% 0.8% 0.8% 1.6% - 0.8% ƶ 0.4% 1.4% 0.4% -

100.0 6.25 - - - 0.3% 1.8% 1.2% 2.1% 3.1% ƶ 1.1% 5.6% 0.6% 4.5% ƶ 6.4%

% (%)
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ǲ ǞǭǛ ǔǦǋ˗  

ƞ ǶƲ ṑ ǲ ǠȒ Ḹ ͑ǵǦȈǲʢ ᶮ ͬǓ̸ ǞǦ ǮǉȑƲ ᵀᴜ֝╠ ǲḨǬǖ ǮǶǉȑȅǢȚƳ  

 Ṹ̝ Ǔ ҿ ǲ̓ ǠȒǚǯș ὑǞǭ̸ ǞǦȉǵǮǶǉȑȅǢȚƳ 

ƞ ǵКὦǶ̸ ǵȉǵǮǉȑƲᾓ ǱǖẀף˔ ǜȓȒǚǯǓǉȑȅǠƳ ̸ Ḩ : 2019₴3 1  

ƞ Ƕͬ ǮǔȒǯѨ ǞǦ Ḹ ǲḨǬǔ̸ ǞǭǑȑȅǠǓƲǤǵ רɵὈЋר șͪ ǠȒȉǵǮǶǉȑȅǢȚƳ 

ƞֺɘɶȶǵȮɧɓɵɅɶȽ ǶƲ ֒ǵὕ ɵ ȅǦǶ̸ Ǯǵ Ǟɵѝ ǮǉȑƲᾓ ǵ⁸ḹ ṑǵẀҲȋ ɵ ș ᴰɵ 

 ͪ ǠȒȉǵǮǶǉȑȅǢȚƳȅǦƲ ɵ ș ǞǭǑȑȅǢȚƳ 

ƞ ǲ Ǡ ǶƲ ǲ ȑǵǱǋ ȑ ̸ ᷀ǵʢ ᶮ ͬ Ὑǵ ǮǠƳ 

 ȅǦƲʢ ᶮ ͬǓ ὑ ǠȒֺɓȟɱɇǲǑǘȒ Ѩ ǓǚȓȐǵ ǲḨǬǖȉǵǯǶ ȑȅǢȚƳ 
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