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ї S&PȮɫɶɎɩȏȑ► Ὑ̸

Ϸ ͔֚ л

PMI

ᶫ2 10 - 11 ╛⁸ḹ ֚ל

ϼ ʥὄ♥ Ҳ

11 ѫʣ ♅ ѫ̭ʤ

50Ǔ ᵎ ͔ ʣ Ʋ ӓ ͔ ̭ʤ ǵṑ Ƴ
ΙǶ2022₴10 Ƴ

11 ǵ ⁸ḹǶƲʫ Ǳ ǯǱȒǱǰɨȷȭ

Ẻǵ ȓǯǱȑȅǞǦƳ ѧǵ Џ ⁸ḹỖᴣ̝

FOMC ♥ǶƲ►ᾯǵ ╠ǔ Ȉ ǿǵ▌ǋ

Ǔד ǜȓƲ ʴⱲǲ ѫǓʣ Ǟ ͔ǓʣΙș ǖ

ǠȒḹ ȉ ȐȓȅǞǦǓƲ10 ǵ ͔ǵ̤Ǻ

Ǔ˔ șʤᶥǪǦǚǯȉǉȑƲѫʣǙ ǵ ♅ǒȐƲ

ѫṶ̌ʤǲ ǟƲ ͔Ǔ Ǩ Ǡ᾽ ǯǱȑȅǞǦƳ

ї MSCIƲRefinitivȏȑ► Ὑ̸

ʫ ╛ǶMSCI AC World ɇɩ Ƴ ǯ ͔ ǶCOMEXɗɶȷƳ
ӓǶǠȀǭ► ὙƳ ΙǶ2022₴11 11 25 Ƴ

֛ ҥϐ ᴇ ⱳ

♥ ϼ ᶮ

ᶫ1 ṑ ὄὑ

͔ ʝ ʣ ᶿҘ ▌

/
2009 =100

ǞǒǞƲʫ Ǳ Ҳׄș Ǡ̈ ǮǉȒ

͔ ǯ⁸ḹǵὄЋⱷׄș Ǡ ǵ ᾍ͔ ș ȒǯƲ

Ϸǵ ֚ל͔ Ǔ ǠȂǰƲ⁸ḹǵ ǞǶ ᵎǞ

ǭǋǱǋӽ ǮǠ ᶫ2 Ƴ ǮǵѫʣǙǵ Ǔǋ

ȅǧʥ ǱǚǯǲқǏƲǚȓȅǮǵ ╠ǔ ȈǓȉ

ǦȐǠ ʤ Ǟҧ Ǔʝ ǯ ᷀ӓǠȒǯ ȐȓȒǱ

ǒƲ ǓⅎǓȒ֯ Ƕ̭ǋǯȆȅǠƳר

11 ǵʫ Ƕϼ ᶮʴⱲǲ Ḩ ǲǉȑȅǠƳ

11 ǵS&PȮɫɶɎɩ ֻPMI Ḹș ȒǯƲ ᶮ

ɤɶɫᶷǓ5ȩ Ǯ ᵎ ӓǵṑ 50șʤᶥ

ȑƲ ȉ3ȩ ǽȑǵ50ҊȓǯǱȒǱǰƲʺ ϼ ᶮ

ǮǶ ♥ ǵ Ǔ ǬǋǭǋȒӽ ǮǠƳ̀ Ʋ

10 ǵȢɱɓɪ ͔ ֻǵѼ₴ ș Ȓ

ǯƲ ᶮ+7.7%Ʋɤɶɫᶷ+10.6%ǯ͒ ǮǠƳ

10 ǵʫ ֻPMIș ȒǯƲ

ǲ̢ǋ ͔ ȉ֛ ϊׄǲǉȑȅǠǓƲ ӭǷǵ

ǶבȈȅǢȚ ᶫ1 Ƴ Ẇǲ⅝ḬǋК ȉǜȒǚǯǱǓ

ȐƲҥϐ⁸ḹ╠ǔ ȅȑǲ̢Ǎ ▌ǋ ʣ ᶿҘǓǞ

ǫǚǋȢɱɓɪǵ ǲǉȒǯǋǏȅǠƳ˹♥˔ ǜȓ

Ȓ ♬ ṑ ӓǶȢɱɓɪ֛ ǲὫʦǠȒʝ Ʋ

ẕ ș ǖ֯ ȉר ȈȒǦȈ ǮǠƳ
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ї S&PƲRefinitivȏȑ► Ὑ̸

╛

ψ Ѳ
1 0 ₴ ᶮ ψ ѫ ᶥ

ᾍ Л

ὕ GDP Ѽ₴

ԍ

⁸ḹ 6 ♥

2020-2021₴Ƕὕ Ʋ2022-2023₴Ǔ► Ὑ ǞƳ

6 י6ִ ─ ⇔

28,163 25,500-30,000 NY 33,849 29,500-35,500

TOPIX 2,004 1,800-2,100 S&P500 3,964 3,550-4,250

600 438 390-465

DAX® 14,383 12,500-15,500

י6ִ ─ ⇔ י6ִ ─ ⇔

0.251 0.00-0.25 1.992 1.4-2.4

3.679 2.8-4.2 3.548 2.8-4.2

י6ִ ─ ⇔ י6ִ ─ ⇔

138.94 135-150 1.7014 1.62-1.82

143.62 139-154 7.191 6.60-7.80

92.37 89-99 25.891 24.5-28.0

85.63 81-91

י6ִ ─ ⇔ י6ִ ─ ⇔

REIT 1,975 1,760-2,060 S&P REIT 1,501 1,350-1,650

י6ִ ─ ⇔

WTI 77.24 75-95

% %

2020 2021 2022 2023 2020 2021 2022 2023

ƶ 4.6 1.7 1.5 1.3 2.2 8.1 3.2 4.5

ƶ 2.8 5.9 1.8 0.2 ƶ 6.6 8.7 7.0 6.0

ƶ 6.1 5.3 3.1 ƶ 0.4 ƶ 3.9 4.6 2.5 0.5

ƶ 2.2 4.9 3.9 1.8 ƶ 8.1 4.8 2.3 1.0
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3

10 ǵЋᶮ ͔Ƕ ᴜ ǖ ֻǵѼ₴ Ǔ

+3.6%ǯẎǔǖқ Ʋ1982₴2 ̊ ǵ ǯǱȑȅǞ

ǦƳ ↑ǵ Ҟ ǵҧ ǮȦɋɩȬɶ͔ ǵ Ǟ

ʣǙὫʦǶ ᾛǠȒȉƲȱȠ ͔ǵ ǞʣǙὫʦǓẎǔ

ǖ ẎǞȅǞǦ ᶫ5 ƳẆ ȋ ǱǰǵΙʣǙǓ

ǔƲ ȋ ʿ ͔ ǵ̤ǺȉẎǔǖқ ƳқǏǭ ₴

ǵ ₑ ͬ ╠ǔʤǙǲ̢Ǎ ͔ ǞʤǙҧ ǓǶ

ǖ ǞƲẎ ͪǵ ͪ ╠ǔʣǙȉ◙ ǞȅǞ

ǦƳ₴КǶ3%ְ♥ӭǵ̤ǺǓ ǖ ǞǮǠƳ

ǦǧǞƲȱȠȢɱɓɪ ȋ ʣ Ǔʣׄǖʝ

ǮƲ ȬɡɁɕǶ͒ ɜȢɈȷ ʥ ǮǉȒǦ

Ȉ ǲǶר ᵂǓ ȑȅǠ ᶫ6 Ƴ ↑Ƕ ͔ Ͽ

ȋ П ὕ ǵǦȈǲ˗ 71.6ϺЛƲ ї39.0

ϺЛ ׀ GDP 7% ǵẎ Ǳ ֻ ᾍ ș10 ǲ

ὑǞȅǞǦƳ ᾍ ὕ ǲȏȑᾍẆ ᶦǲȏȒʤ

Ǟɨȷȭ̭ Ƕ ♅ǮǔȒȉƲ ♬ṔǱǰѼׄ

ǔǵⱦ ǓⅎǓȒǒǓ ǯǱȑȅǠƳ ּׄ

ᶫ1 Ẇ ὕ GDP Ѽ
К Ḭ

2022₴7-9 ǵGDP Ƕ4ᶤӭ ǽȑǲɜȢɈȷ

ǲ ǟȅǞǦ ᶫ1 ƳК șȆȒǯẆ ǵẎ₦ǱɜȢɈ

ȷὫʦǓ ǋǭǑȑƲК ǶḬ ș ǞǭǋȅǠƳ

їǶṔһș ǠȒȉ ЊǓẎ₦ǲṔқǞȅǞǦƳᶮК

ǶᶥⱥḨ ǲǉȑ˹♥Ƕ Ẇ ǵ ǲȏȒ ї

ӓǓ ꜠ ǮǠ ᶫ2 ƳΉ˲ Ƕȳɶɑȷ їǓ

ᶥⱥǠȒȉƲ ʿ їǵ ӓǓ ǨȅǠ ᶫ3 Ƴ

ǲǶ ͔ ǲȏȒ ȐǞׄǔƲ֛Њǿǵϼ ǔʥὄǓ

ǉȒǯ ǏȐȓȅǠƳ П ș֞ǘ Ƕ ᵎǠȒ

ȉƲ ɜȢɱɇǵ ӓǓ ǞǯǱǪǭǋȅǠƳ

̀ Ʋ ҲѰ ᴇǲȏȒὧ ǿǵ їǓ ș

ǘȚ╠ǞǭǋȅǠƳȅǦƲЊᶮѰ ᴇȋᶮК

ὕ ȉ ᵖ ǲǫǱǓǪǭǋȅǠƳ Ẇᶮ˲ ǵȱ

ɫɈ Ѽ ǿǵᶥⱥǶ ș ǠȒȉƲ Ẇᶮ˲ǵ

їṔǲȏȒ ҧ Ǔ ♅ǜȓȅǠ ᶫ4 Ƴϼ

ǔǶ˲ ᶥⱥȋȢɱɎȤɱɇ ǵ ẎƲẎ ᾍ

ǲȏȒ ǞʣǙǒȐɕɧȷ ș ȚǮǋȅǠƳ

GDP

ᶫ2 CIʝ Ṕ Ѽ ᶥⱥ

ϼ ї ӓ ꜠

ΙǶ2022₴7-9 Ƴ

ї К ↑ȏȑ► Ὑ̸

ΙǶ ї Ƕ2022₴10 ƲǤǵ̀Ƕֿ₴9 Ƴ ›
Ƕ10Ʋ11 › ˔ ǵ̤Ǻ 10 Ƕ Ι Ǯ├ Ƴ

ї К ↑Ʋ Ʋ ȏȑʢ UFJɲ ̸ͬ
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ᶫ6

֚

ᶫ4 ↑ֺ ᶮК ᶥⱥ

ЊᶮѰ ᴇ Лὄ ♅

ᶫ5 ᴜ͔ ֞ қ

͔ ̤ Ẏ₦ ʣ

ᶫ3 ʿ ї ӓ

͔ ӓ

ΙǶ ↓ Ǔ2022₴10 ƲǤǵ̀Ƕֿ₴9 Ƴ

ї К ↑Ʋ ȏȑ► Ὑ̸

ΙǶ Ẇὖ Ǔ2022₴10 Ʋ├Ȁὧ Ǔֿ₴9 Ƴ

ї Ͻ⅍Ʋ ↑ Ͻᾯȏȑ► Ὑ̸

ΙǶ2022₴10 Ƴ ǵ◙ ș ǖƳ

ї ҵ ȏȑ► Ὑ̸

ΙǶ Ǔ2022₴9 Ʋ ͔Ǔֿ₴10 Ʋ ȬɡɁɕǓ
ֿ₴4-6 Ƴ ȬɡɁɕǶ їƳ׀ Ƕ6ȩ Ҳ₳᷈Ƴ

ї ҵ ƲԌ ҥϐ Ʋ ȏȑ► Ὑ̸
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7.7 

6 7 8 9

2022 9

Ex )

Serv

2022 10

%

11 ǶƼ CPIȵɥɁȭƽǓ ḹșҲǒǞȅǞǦƳ

ƼCPIƽǯǶ ͔ʣ ƲƼ ƽǯǶ⁸ḹ˔

ȏȑὕ ΙṶ̌ǋ˗ș ǞȅǠƳ10 CPIǓ Ẇʣ Ǟ

ǱǒǪǦ˗ș֞ǘƲʝ ǮS&P500Ƕ5.5%ʣ Ʋ10₴ᶮψ

ѫᶥȑǶ 0.3%pṱʤƲɇɩЛǶ 6Лʤ Ƴǚȓș

ƼȵɥɁȭƽǯ ǞǭǋȅǠƳ ₴ǶƼƦƦȵɥɁ

ȭƽǯƲ⁸ḹ ͜ Ƕ̲ǒǯȵɥɁȭș̂ǘǦǓȑȅǠƳ

ǤǵCPIƲ ֻǶѼ +0.4% ⁸ḹ˔ ֿ+0.6% Ʋ

ֻǒȐ͔ ẀҲǵẎǔǋ ᴜǯȦɋɩȬɶ͔ ș ǋ

ǦȱȠǶֿ+0.3% ֿ+0.5% ǮǞǦƳǚȓǶƲ ₴Ẕǲ

ȏǍȋǖCPI ֻǓѼ₴ 4.0%șўȒɘɶȷǮǠ ᶫ1 Ƴ

ǮǶƲ10 CPIșẤ ǲ ǶȠȭȵɥɱș ǚ

ǠǮǞȎǍǒ CPIǵʴ șȆȒǯƲ♫ ʤǓǪǭǋǦ

ǵʤǙǓǔǫǖƲ♫ ʣǓǪǭǋǦ ǵʣǙǓ

ǒǪǦǲ ǕȅǢȚ ᶫ2 Ƴ ǏǶƼɌɶƽǮǞȎǍƳ

ᶫ1 CPI Ѽ +0.4%

Ѽ₴ ӓ FRB ʥ

ᶫ2 ʣ ʣ ʤ ʤ

CPI

ѫ

ѫ 2023 ₴ 5.0%

͔ǵ ˲Ʋ ρ ˗̝ FRB Ƕǚǵ Ἤǲ

ǶǞǱǋǮǞȎǍƳ☼ȐǶ ͈֒ǵǱǋ ǜǮѫʣǙ

șǞǭǋȅǠƳ ᴇǵ ᾛȉ ǪǭǋȅǠƳ

╠ǔ ȈǶ▌ӓǵʝ ǮǠƳὕһǵ ѫǶ6%ș

ǏȒǯǵ ȉǉȑȅǠ ᶫ3 ƳǧǓƲ ǵҧ

Ƕ ǞǖǱǋ ǲƲǋȐ ǨǶ ǢǱǋǮǞȎǍ ᶫ4 Ƴ

ǱǣƲ ╠ǔ ȈǶҧǒǱǋǒ

FRBǶƲ ҈ ǵἭ᷀Ǔ ǵҧ ș Ʋǉ

ȒǋǶʝ ǞǭǋȒ֯ șר ǞȅǞǦƳǤǞǭƲ

ǚǵ ҈ ǵ ᾜǶƲ їȹɱȿɟɱɆǵ ӓș ǟ

ș ǜǢȒǯȉ˔ ǞǭǋȅǠƳ ҈ ǶƲ

2020₴̊ Ʋ Ǳǰǵ Ǳǰǲȏȑὤ ǲ

ǜȓǦ̵҈ ǮǠ ᶫ5 ƳFRBǶƲǚǵȭɁȵɥ

ɱș ǲ֝ȑ ǔǦǋǯ ǏǭǋȒ˗ǮǞȎǍƳ

ǮǶƲ ҈ ș ѹ ǲׄǘ Ƕ̲șǠȒ

ǒ ǤȓǶʝ ǵѫʣǙǮὤ ǵ ѫ șṔқǜǢȒ

˗ǯȆǭǋȅǠƳ12 ǵ Џ ⁸ḹỖᴣ̝ FOMC

ǮǶƲ ѫș4.5%ǿƲǤǞǭ2023₴ȉ5.5%ȅǮ╠ǔ

ʣǙȒ ׄș ǠǯȆǭǋȅǠ ᶫ6 Ƴ Ⱪ῎ ї Bureau of Labor Statisticsȏȑ► Ὑ̸

ΙǶ2022₴10 Ƴ

CPI

ɅɶȽǶֿǟѼ Ǔ ǋǦḹֻǵѼ₴ ǵ ǵ Ƴ

ї FRBƲBloombergȏȑ► Ὑ̸
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FF

ї ȵȩȲ ƲBloombergȏȑ► Ὑ̸
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ї ȳɱɓɧɱȵȷȱ ƲFRBƲBloombergȏȑ► Ὑ̸

ΙǶƲὕ ǵ ѫǶ2022₴11 25 Ʋὕһǵ ѫ
Ƕֿ₴10 Ƴ ǘǶ ♥ Ƴὕһǵ ѫǶƲ
ᴇ ᾛǲȏȒ ╠ǔ Ȉҧ șқװǞǦὕ ǵ ѫǵ̈ Ι
ǯǞǭȳɱɓɧɱȵȷȱ Ǔ Ƴ

FRBFEDS NotesƼExcess Savings during the COVID-19 Pandemicƽ
ȏȑ╠ Ƴ ҈ Ƕ֯ыѝΉ˲ ♬ǒȐΉ˲ їǯǤǵ̀
їș ǋǦ ǵɆɪɱɇǒȐǵǒǋ ǯὑ Ƴ ΙǶ2022₴4-6

Ƴ
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ˢ%x

FFϼ ⁸ḹ֓қ ǵ˔ ǠȒᾓ ǵ ѫ ǯǞǦ ǵ
ΙǶ2022₴11 25 Ƴ ̂ǔǵ ˔ 2022/12ǵ / FOMC2023/

FOMC2024 ǶƲ2022₴9 ǲǑǘȒFOMC֓ қ ǵ ѫ ֺ₴
˔ ʴẔΙǓ ᴰǠȒʣ Ι Ƴ ˔ Ƕʢ UFJɲ ͬ˔ Ƴ
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ї ″ ᾯ Eurostat ȏȑ► Ὑ̸

GDP

ΙǶǓ2022₴7-9 ὑΙ Ƴ

ɤɶɫᶷǵ7-9 ὕ GDP ὑΙ ǶѼ +0.2%

ǯɕɧȷ ș ȉƲ̤Ǻ Ƕ4-6 ǒȐל Ǟȅ

ǞǦ ᶫ1 Ƴ͑ Ѱ ᵂ ǶȏǍȋǖ ᴇǵϺǞșǵǥ

ǒǢǫǫȉƲ ѵӓǠȒ Ȣɱɓɪș ǲƲ ȋ

ҲǶα ᶫ2 Ƴʝ Ʋ ḌȱɫɈ Ѱ ǵ

Ǳ ǲ̢ǋƲᾍ˲ȳɶɑȷ șʴⱲǯǞǦẺ

Ǳɨɗɱȶ Ǔ╠ǔ ǔ șʤ ǏǞȅǞǦƳ

″ʴẔ ECB Ƕ10 ˗̝ǮѫʣǙɘɶ

ȷǵ ș ᴰǞǫǫȉƲ ȦɋɩȬɶѝ ǵȢɱɓɪ

ș ǞƲȢɱɓɪ Ѱǲ ҘǠȒỡһș Ǟǭǋȅ

ǠƳɤɶɫᶷǵ10 ͔ǵ ȦɋɩȬɶ› ᴜ

͔ ȋȳɶɑȷ͔ Ƕ ʱȆ ֒ ǵ̤Ǻ ș

ᶫ6 ƳȅǦƲɤɶɫᶷǵ9 ẕ ȉ ֒ ̭ș

ǞƲҥϐ ǵ╠ǔ ȅȑ ș֚ ǞȅǞǦƳ қ

ɘɶȷǶǋȅǧ ȋǒǱǓȐƲ Ȣɱɓɪǲ Ǟȇ

ʴƲҥϐ ǲȏȒ ʣǙ ȉ▌ȅǪǭǑȑƲ қ

ǵ ꜠Ǔ ȑȅǠƳқǏǭƲ̔ ֛ Ƕ⅝ḬǜșͪǪǭ

ǑȑƲECBǶ ȢɱɓɪǓȏȑ ӓǠȒ֯ ǲר

Ƴ ╠ǔ Ȉ Ƕ► ǔǤǍǮǠƳ ּ

ECB ѫʣ ᶿҘ

ΙǶ2022₴9 Ƴ

ї Eurostatȏȑ► Ὑ̸

ֺᶮ ″

7

7- 9

ʥ֯
ᾛ₦ ♅

ᶫ1 ᶷ 7- 9 ל
⅝Ḭ

ᶫ2 ᶷ ѵӓ
ḢК Ҳ ᶿ

ǞǒǞƲɤɶɫᶷ ǿǵϼ ǔ ꜠Ƕ ▌ǖ Ǫǭ

ǋȅǠƳḢКǵ Ƕ̭ Ǯǵ ș ǘ ᶫ

3 Ʋ10-12 ǲǶɜȢɈȷ ǲ ȒЏ Ƕ ǋǯȆ

ȐȓȅǠƳʝ Ʋ ϷǮǶ͈₴ȏȑ ǱẏΒǲȏȑȦ

ɋɩȬɶ Ƕ Ѱǜȓ ᶫ4 ƲȦɋɩȬɶ͔ Ƕὄὑ

ǲ ƳȢɱɓɪᶿҘǶ͒ ǯǞǭ▌ǖȉƲ

͔ȋ̔ ǵ͔ ǞǲǶɒɶȭȠȤɆǵϺǞȉ ֞ǘ

Ȑȓ ᶫ5 ƲȢɱɓɪ ᴇǵ ♅ȋȦɋɩȬɶʥ ꜠

ǵ♥ ǒȐƲ ǲȉ⅝ Ǩ ǓǍǒǓǏȅǠƳ

ɤɶɫᶷ ǵ̭ Ƕʥ֯ ȉƲȏȑᾛ₦Ǳ Ǩ Ȇ

ǲǯǰȅȒ֯ Ǔר ʣƳȤȭɧȢɈ һǓǚǍ ǞƲ

гἳǵẏΒș‴Ȓʥ ǒȐƲȦɋɩȬɶ ᴜ͔ ǵ

ל ɨȷȭȋȦɋɩȬɶ͑ ʥὄǶ ȑƲḢК ǵϼ

ǔșẎǔǖ‼ֳǠȒǤǵҲׄǓ╠ǔ ǔ ǜȓȅ

ǠƳ

▌ ϼ ꜠
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ї ɔɨɣɶȰɩ ƲRefinitivȏȑ► Ὑ̸

ΙǶ2022₴10 ƳΙǶ2022₴11 ḸΙ Ƴ

ї Eurostatȏȑ► Ὑ̸

PMI

ї S&PȮɫɶɎɩȏȑ► Ὑ̸

ֺᶮ ″

8

ᶫ4 ẏΒ
″ʺ ᶮ ẏ Ẏ Ѱ

ᶫ5 ᶷ ′ʣ ᶿҘ ▌
ᴇ Ϻ

ᶫ3 ᶷ ̔ ᵎ Ϻ
͒ ᴰ

ᶫ6 ᶷ ֒
ѝ қ ꜠

ї ɇȢɂ Ʋ ″Ỗᴣ̝ EC ȏȑ► Ὑ̸

ΙǶ2022₴10 ƳΙǶ2022₴11 28 ƳȨɧɱȾTTFϼ Ƴ
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9

4-6 ǵὕ GDP ǶẺ ǱΉ˲ ș ǲѼ

șʣᶥȒ̤ǺǯǱȑȅǞǦǓƲ7-9 ̊ Ƕ ȋǒǲ

ǠȒ ǞǮǠƳΉ˲ ǶḬ ș ǞǭǋȅǠ

ǓƲ ͬ ȋ̔ ͬ ǵ̭ Ƕ ǋǭǋȅǠ

ᶫ1 Ƴל Ǳ ╠ǔ Ȉǵ◙ Ǔ ᷀ӓǞǭǑȑƲ

șʤ ǞǠȒǯȆǭǋȅǠƳʝ ǮƲҥϐ⁸ḹǶḬ

Ǯǉȑ ᶫ2 Ʋ ǵ ș ǲὤ ǵ ̵

ҘǶ͒ ǯǞǭẎǔǋǦȈƲ ǶȱɫɈ ♥ǵ ҲП

Ǔ ǔ șʤ ǏǠȒǯȆǭǋȅǠƳ

ʴ Ƕ ǵ ǞǮ șʤ ʹ ƲȢɱ

ɓɪ șʣ ʹ ǞȅǞǦ ᶫ3 Ƴ ͔ǵѼ₴

˔ Ƕ7-9 ǵʣ ȓș֞ǘƲ2022₴ Ǔ+8.0%Ʋ2023

₴ Ǔ+4.75%Ʋ2024₴ Ǔ+3.25%ǿ╠ǔʣǙȐȓȅǞ

ǦƳ2024₴ ǮȢɱɓɪ Ƕ ʴ ǵ ͔ ɪɱ

ȶǵʣ șʣᶥȑƲ Ϸǵ ʣ Ǔ˔ Ǯʣ ȓ

Ȓ֯ ǓǉȒǦȈר ᶫ4 Ʋ ǵʤ ȓɨȷȭǲ

ǞǱǓȐ ǱѫʣǙǓǞǷȐǖ ǖǯȆȐȓȅǠƳ

⁸ḹ ѫʣ ♥

ʴ ╠ ʣ

ʣ
ʴ 0.25 ₦ ѫʣ

ʴ Ƕ11 ǵ ὑֻ̝Ǯ2ֻ̝ ǯǱȒ

0.25%ptǵ қѫʣǙș ὑǞƲ ѫș2.85%ǯǞȅǞ

ǦƳṶ ǮǶƲ Ǔҧ ș ǠǲǶʝὑǵɧȮǓ

ǉȒ˗ǲ ֗Ƴ ǯȢɱɓɪ ǵֿ ǲᾍǠ

Ȓʥ ὕרǯǞǭƲѼᶥǲ ǔʫ Ǟ ӓǯ

╠ǔ ȈǲȏȒὤ ї ҲǵẀӓșǉǙȅǞǦƳȅǦϼ

ǔǵ ǲǫǋǭǶƲǜȐǱȒ ѫ╠ǔʣǙș˔ ǠȒ

ǯǞǦʣǮƲɅɶȽ ǮǉȒ˗ș ǞȅǞǦƳ

ʴ Ƕʴ ѫ șᾜǱǖǯȉ2.5% ↓Ʋɪɱȶ

ǮǶ2 3%▌ș ὑǞǭǋȒǯ ǏȐȓƲ ѫǶǤǵ

ǲѮ ǞǭǋȅǠƳȢɱɓɪ Ǔ ʴ ǵ˔ șẎ₦

ǲʣᶥȑ▌דȈǷƲѫʣǙǵὕ Ƕ├ǺȒ˗ǲǱȒǮ

ǞȎǍƳ ⁸ḹǶѫʣǙǓ ₴♥ӭȉ ǞƲ ѫ

ǵɒɶȭǓ3.8% ↓ǲǱȒǯ ȑ ȚǮǑȑ ᶫ5 ƲȢ

ɱɓɪқ ǿǵ Ƕ͒ ▌ǋǯ ǏȐȓȅǠƳ

ѫǶ Ǯ Ǟ ᶫ6 Ʋ ǯ ѫʣ ǲȏȑ

͔ǶʣΙǵ ǋ᾽ ǯǱȑǤǍǮǠƳ ּׄ

ᶫ2 ẕ ̭

̤ ṑ Ẻ

ᶫ1 ͬ ʝ ӓ

̔ ʤׄ

ΙǶ2022₴10 Ƴ

ї ȨɶȷɆɧɨȠ ᾯȏȑ► Ὑ̸

ΙǶ ͬ Ǔ2022₴11 Ʋ̔ ͬ Ǔֿ₴10 Ƴ

ї NABƲȤȦȷɆɏɁȭ ȏȑ► Ὑ̸
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ᶫ6 ѫʣ

ѫ ͔ ʣΙ

ᶫ4 2024 ₴ ʣ ʣᶥ ˔

ʣ ˔ ʣ ꜠

ֺᶮ

ᶫ3 ʴ ʤ ʹ

Ћ̱ ʣ ʹ

OIS

ΙǶ2022₴11 28 ƳOIS ȨɶɎɶɈȢɆɵȢɱɅɁȭ
ȷɵȷɭɁɕ ɪɶɆǶ ⁸ḹǵ ѫ Ǟș֚ Ƴ Ƕ
ʴ ǵ ὑֻ̝ σ ǯ ѫƳ

ї Bloombergȏȑ► Ὑ̸

ᶫ5 ѫʣ ᾛ ֞ ѫʣ ♥

⁸ḹ ѫ ˔ 3.8% ↓

ΙǶ2022₴7-9 Ƴ ʴ ˔ Ƕֿ₴11 Ƴ
͔ȱȠǶɆɨɞ₳᷈Ƴ

ї ȨɶȷɆɧɨȠ ᾯƲ ʴ ȏȑ► Ὑ̸

10

ΙǶ2022₴11 28 Ƴ

ї BloombergƲ ʴ ȏȑ► Ὑ̸

Ƽ Ḹף 2022₴11 ƽȏȑ̸ Ƴ

ї ʴ ȏȑ► Ὑ̸
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ʴᶮ ᶥⱥ

В ІẎ̝♥ ᶥⱥ

ֺᶮ ʴᶮ

ᶥⱥ
ʴ Ҙ ֯ ר

ᶫ2 ʴᶮ ї ◙

ׄ ї Ẏ ʥ Ҳ

ᶫ1 ᶥⱥḨ

ʝ ї П↓

11

ї ʴᶮ ȏȑ► Ὑ̸

ȩɁȱКǵ ἬǶ ї 2022₴1-10 ǲӸȈȒ Ƴ
ΙǶ2022₴10 Ƴ

ї ʴᶮᶮὤ ᾯƲʴᶮ ȏȑ► Ὑ̸

ֺ₴1-2 ǵ ї ȉ̀ ǲֻȖǢ► ὙǓ Ιǲқ›Ƴ
ΙǶ2022₴10 Ƴ

ʴᶮ Ƕʝ ʝ Ǔ ǋǭǋȅǠƳ11 Џ ǵ

ǮǶƲ › ǵѼ₴ Ǔ9 :+6.3%Ÿ10 :+5.0%

ǲ ӓƲ ї Ǔֿ+5.9%ŸƠ0.3%ǯ2₴5ȩ ǽȑǵɜ

ȢɈȷǯǱȒǱǰẆ Ǔ ǞǯǱȑȅǞǦ ᶫ1 Ƴ

ϼ ᶮǵ ǓƲ ╠ǖȢɱɓɪǯל Ǳ ╠ǔ

ȈǮ ӓǞǫǫǉȒǚǯǓ ǋǦ ǮǠ ᶫ2 Ƴ

̀ ƲК ǲ ǵᶥⱥȉ ȓǦȅȅǮǠƳᾛṸṸ

ʣ Ƕֿ+2.5%ŸƠ0.5%ǯ5ȩ ǽȑǵѼ₴ ɜȢɈȷǲ

ᶫ1 ƲʥҲ ⁸ ǵẕ ǲ̢Ǎ̮ὁ ᴜǵʥ

ƲẆ Ǳǰ Ḍ ǵ̭ ǲқǏƲ Ҳ ṸǶ

ҧ ǵֿכўȓǓ ǟȐȓȅǠ ᶫ3 Ƴǚȓǲ ǋ Ǩ

șǒǘȒǵǓ ḌȱɫɈ ẎǮǠ ᶫ4 Ƴ10 ǵВ

ІẎ̝♥ǲ ǓלṔ ЋᶮǮ șדȇ1 ǵ

Ƕ11 25 ǲ3ʠ˲ș Ǐ ֒ Ẏǲ Ʋ˹ᶥ

᷂ǯǱǪǦӳ ǵⅎ ǵȆǱȐǡƲӔˬ⁸ȋʴ ǵ

⁸ǱǰЋᶮ ǱⅎǓȑș ǢǭǋȒ ǓⱲ ǮǠƳ

₳ ᾚ ǓȺɫȱɫɈ ǵ ș ǙȒǱǒƲ

Ǔ ẎǠȓǷԝ Ǳ ҲѰ П Ƕ ǘȐȓǤǍǲ

ǉȑȅǢȚƳӔˬ⁸Ǯȉ᷀ὁҽҵ▌ӓƲȨɓȡȷȋɜɱ

ȵɥɱǵʝ ᾏ ǲҲǋǭǑȑƲЋᶮ Ǳ ҲѰ

ҲѰ ᾍ Ƕ4Ϥ˲ǯǵḸ ȉ Ƕ Ҳș ӓǜǢƲ

ǲʴᾛ ̔ ǿǵ Ǔ▌ȅȒǯȆȅǠ ᶫ5 Ƴ

ǚǍǞǦʴᾛ̔ Ƕ ǵẎ ѝș ǍǦȈƲ ̭

ǶƲ ᶥⱥș ȐǢȒǧǘǮǱǖƲ ₴῁ǵ ẕ

10 ǵ ẕ ǶЋ̱Ǯ5.5%ȉ16-24 ǮǶ17.9%

ǯǋǪǦ ̝ᵂ ǵ șᶩ ǲǠȒ ꜠ǓǉȑȅǠƳ

̀ Ʋ►ᾯǶ ʤ Ǐǲ ǯǱǪǭǋȅǠƳ͈Ǐ

Ƿ ǮǶƲɍȢɄȭ ȋȢɱɓɧǿǵ

ș ǟǦ ⅝ʣǙǵ ᶫȉ ǟȅǠ ᶫ6 Ƴʝ Ʋι

ѩǮǶƲר ǵ̭ Ǔ ǨȅǠƳ Ǯǉȓʴ

ǮǉȓƲ ȋҥϐ⁸ḹǵ ӓǲʥ֯ר ǮǉȒ

ǮǠǓƲǤǵϷ ǵǱǜǶʥὄ ǮǠƳ
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12

ᶫ5 ʥ ї ʴᾛ̔

ҥϐ⁸ḹ ᶥⱥ

ї ʴᶮᶮὤ β∆Ỗᴣ̝ȏȑ► Ὑ̸

ᶫ4 ˹₴ Ћ˲̈ В ІẎ̝

ʝẎ ₫♥ ל Ẏ

ᶫ6 Ḭ

ʝ ʥ ӓר

ᶫ3 ᶥⱥ ʥҲ ⁸

̭ ╠

ї ʴᶮᶮὤ ᾯȏȑ► Ὑ̸ ї ʴᶮᶮὤ ᾯƲʴᶮ˲ ȏȑ► Ὑ̸

PMI

ὤ ὤЕ ┴ ȋᶸ ᴜǶֺ ǵѼ₴ șṸʣ Ǯқ ₳᷈ǞǦΙƳ
ΙǶ2022₴10 Ƴ

ǋǡȓȉ50Ǔ ᵎ ӓǵṑ Ƴ
PMIǶᶮὤ ᾯǵ PMIƳ ǞǶ˲ ǵ Ƴ

ΙǶ PMIǓ2022₴10 Ʋ ǞǓֿ₴7-9 Ƴ

ъ͈Ƕ Ẏ ǵʴⱲǯǱǪǦ ⁸Ƴ
ΙǶ2022₴11 25 Ƴ

5

ї ʴᶮᶮὤ ᾯȏȑ► Ὑ̸

ΙǶ2022₴10 Ƴ
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ֺᶮ

13

ȢɱɇɋȵȠǵ ǓḬ ǲ ẎǞǭǋȅǠƳ11 7

Ʋ ↑Ƕ7-9 ǵὕ GDPǓѼ₴ +5.7%(Ѽ +5.4%)

ǯқ ǞǦǚǯșЏ (ᶫ1)Ƴ ζǮǶƲ Њǵ̤Ǻǲ

̢Ǫǭ їǵὫʦ↓Ǔֿ+1.0%pt(ֿ+2.2%pt)ǿ ᾛǞ

ǦȉǵǵƲ ρ ǵ̤Ǻǲ̢ǪǭК (᷀↕ ș

ǖ)Ǔ+4.7%pt(ֿ +3.8%pt)ǿ ẎǞȅǞǦƳ

Ƕֿ+5.4%(ֿ+5.5%)ǿ ӓǞȅǞǦƳ ᴜȋ

ͪβ Ǔ ӓƳ ᾛṸ͔ ǵʣ ȋ ᴜ ͔ǵ

ʣ ǵ◙ ǮǠƳ ↑ ǶֿƠ2.9%(ֿƠ4.9%)ǯ3

ǮɜȢɈȷǮǞǦƳᶭὑ Ƕֿ+5.0%(ֿ+3.1%)

ǿқ ǞȅǞǦƳ┴ Ǔֿ+0.1%(ֿ+0.9%)ǿ ӓǞ

Ǧʝ Ʋ ρ Ƕֿ+36.5%(ֿ+16.3%)ǿלқ Ƴ ι

ǿǵ ǱǰǓ ǮǠƳẆ ǮǶƲ їǓ

ֿ+21.6%(ֿ+20.0%) ẎǞȅǞǦƳ їǶֿ+19.1%(ֿ

+18.2%)ǯḬ ǮƲȳɶɑȷ їȉֿ+82.8%(ֿ+63.8%)ǿ

қ ƳᶮṑǓ ǜȓ ǓṔқǞȅǞǦƳ Њ

ȉֿ+23.0%(ֿ+12.4%) ẎǞȅǞǦƳ

ζ Ḭ ᶥⱥ

7- 9 GDP +5.7% қ

К ╠ Ḭ Ẏ

ᶫ1 ї Ὣʦ↓ ̭ʤ ʝ

ρ ʺᾚ ᶭὑ Ὣʦ↓ ʣ

ᶫ2 ʴẔ 3ᶥ 0.5%pt

ѫʣ ὕ ѫʣ ₦ 1.75%pt

ї ȢɱɇɋȵȠ (BI)ƲCEICȏȑ► Ὑ̸

ζǮǶ ǯȳɶɑȷ Ǔқ ǞȅǞǦƳ

Ƕֿ+1.6%(ֿ+1.4%)ǿқ ǞǦʝ Ʋ Ƕֿ

+3.2%(ֿ+4.0%)ǿ ӓǞȅǞǦƳ Ƕֿ+4.8% (ֿ

+4.0%)ǿқ Ƴ Ʋ ἧ ᶅƲӯ ιƲ ᶅ

ǓḬ ǮǞǦƳ┴ Ƕֿ+0.6%(ֿ+1.0%)ǿ ӓǞƲ

ȳɶɑȷ Ƕֿ+7.7%(ֿ+5.7%)ǿқ Ƴᶮṑ ǲȏ

Ȓ Ṕқǵ◙ ǮƲ Έ↕Ǔֿ +25.8%(ֿ

+21.3%)Ʋὧ Ǔֿ+17.8%(ֿ+9.8%)ǯẺ ǮǞǦƳ

Ҳǵ ₡ӓǲ̢Ǎ Ƕʝ‴ǞƲ

Ƕ˹♥ ӓǠȒ ȆƳǤǵ♥ǶƲП ₴2 ǵ ș

Ǐǭ ₴♥ӭǒȐ Іǵ їǓ ẎǞ ș

ǞʣǙȒǮǞȎǍƳ ρ Ƕ˹♥ȉ ι șʴⱲ

ǲ ẎǠȒȉǵǵƲ ѫʣǙҧ ǵ (ᶫ2)ȋ

ḹǵẀҲǵ ȅȑǲȏǪǭ̤ǺǓ ӓǠȒ ȆǮǠƳ

їǶƲ ǵ ǲ̢Ǫǭ ȋῂ ǵ̟

ᴜ Ǔ ӓǠȒ ȆƳʝ Ʋ ҘǓ ẎǠȒӯ

ιǵ їǶḬ Ǳ̤Ǻș ǘȒǮǞȎǍƳ˹₴ ₴ǵ

GDP Ƕ+5.5%( ₴+3.7%)ǿқ ǞƲ ₴ȉ+5.0%

Ѽ♥ǵḬ Ǳ ẎǓ ǖǯ˔ ǜȓȅǠƳ

ї ȢɱɇɋȵȠʴẔ ᾯ(BPS)ƲCEICȏȑ► Ὑ̸


