[JIOBAJI 3/TUMH 3ACAT,
CAHXYYTHMHH 3AX 333J1/1 TAPY
BYU 66PYJIOGJITUUH TOUM

2020 oHbl 37 60J10H 38 AaxXb 40100 XOHOT
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T'JIOBAJI DJIMH 3ACAT, CAHXYYT'MIH 3AX 393J1]1
I'APY BY 66PYWIOJITUHH TOUM

2020 onbt 9-p capwin 3-aac 9-p capein 18-HbI Gaiinnmaap

KoBua-19 maaxuit HUATOp XypATaid Tapxax, [ap TaxXJblH TYBIIMHJ XYp331 Oyl ©HeerHiiH

HeXIeJ TI00an 3IUIHH 3acar, CAaHXYYTHHH 3aX 393JIJ] TOMOOXOH ©OpwWIeNTYY/ rapd OaiiHa.

Darp eepwienTyyl OOJOH SOUIH 3aCTHMr TOTTBOPXKYyJaxaj YJIC OpPHYYABIH aBY
XOPATKYYIDK Oyl OOAJIOTHIH apra X3M>KI9HUH Tayaap Tyxail Oyp M3k Oaiix 30puiroop
Mouron6aHKHaac 10100 XOHOT TyTaM O3JTr3H Xyprak Oyii rajaaj; OpuHbI TOHM MAI3JUTUIH

23 naxp ayraapbir Xyprax OaiHa.

(N 1DJIXUIH DIUNH 3ACAI'T Y3YYJIK BYH HOJ100

OnuiiH 3aCruiiH XaMTBIH a:KuJijiaraa,
xer;JmiiH 0aiiryy/uiara (OECD)-aac 9-
p capbiH 16-HbBI TaiylaHgaa IAJIXUIH
ynmiiH 3acar 2020 onx 4.5 xyBmap
armmuxaap, 2021 ona 5.0 XxyBuiiH
0COeJITTII Oaiixaap TOceexkId. DHD Hb
OMHOX YIUPJIBIH TOCOOJIONTIN
xappuyynaxan 2020 ounx 1.5 Hark XyBuap
caibkupcas, 2021 onn 0.2 HAMXK XyBHAp
MyyJCaH TOCeejes IOM. OH3 OHbl 2-p
Xaracaac XeJl XOpHO aaxmaap cyJap,
YHIABOPIN, OPXUMH X3PIIVDD  COPIIK
Oaiiraa Hb TOCOOIUIMHUI HAIMAIIYYIIX3]
HOJI00JIK?). OMmHex TOCOOJIONTIN
xappuyynaxany bBbHXAY, AHY, Espo
OYyCHifH eceNTuiiH TesleB caiikupcaH 00
OHaTX9r, Mekcuk, OmHen Adpukuiin
OCONTUIH  TeJeB  MyyJcaH  OaiiHa.
Teceenenn 2021 oHg yac oOpHyyHan
BUPYCUHH TapXalT YPraDKIdX XdIUH 4,
OHBI  3LIC PYY BakUuH rapaxaap
TaamaryiacaH 0ereeji X3pi3B Lap TaxJIbIH
JOTIAT XY4YTIW OaiiBan ADIXUNH SIOUIH
3acruiiH ~ ecenit 2021  oHx  cyypb
Teceesueec 2-3 HAMK XyBuap Oara Oaiix,
XOPOHIe OPYYJIAIT CyJ, aXUITYUIANH
TYBILUH OHJOp X3B33p Oaiik 6om30mryir
aHXaapyyJK).

Global Forecast Summary

Annual Average
o 2015-2019 2019 2020F 2021F 202F

GDP Growth |

us 25 2 <5 40 a0
Eurozone 20 13 50| 55 2
China 67 61 27 72 55
Japan 10 o1 53| 33 12
K 18 15 s 40 33
Developed® 20 16 53| 43 28
Emergig® 47 a4 13 68 a7

World® 30 26 -4 ‘ 52 36

Inflation {end of period) |

us 15 23 06 07 12
Eurozone 08 13 -ae‘ 08 13
China 18 45 20| 16 20
Japan 10 08 01 ‘ 05 08

UK 15 13 04 19 16

Fitch Ratings-uan /Ioaxuiin 20uiin 3aceuiin
mocoonon

“Fitch Ratings” yaupan 0yp HUATI1I3T
“I'moban Ommiin  3acruiin  TejeB”
Tailulanraa 9 ayrasp capsin Oailigiaaap
IUHIYWILK, AYJIXUMH JAMIH 3acruiiH
0CceJITHIHT OMHOX Tecee1eec (.2 HIrK
XyBHap caiKpyyJaaH 4.4 XyBuap armmx
TOCOOIMIAT TaHwianyyaas (3ypar 1).
Jonxuiin sauitH 3acar 2020 oHBI 3XHUM
xaract 10 xyBuap arumicaH Oereef
KOBU/I-19-uitH Tapxant ypraoKAbK
Oaifraa x>mui 4, >aUiH 3acar 4 ayrasp
capaac XOHIII TOCOOIIOOC XypATal CHPIIK
OaifHa TK Y3%K33. MeH 5H? ynaaruiiH
tainmang Fitch Ratings BHXAY 6omon
AHY-bpiH »5auiiH  3acTMiiH  TeJIOBUIAT
caibxpyyican 601 EBpo 6yc, Ux bpuranu
00JIOH XerkuWx Oyl OpHYYIbIH SAMIH
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3aCTUMH TeJeBHHT OyypyyJcaH OaifHa.
Tonpyynban, AHY-pin samitn 3acar 11
yiaupana 9.1 xyesuap armmk, III ynupang
SMKAH 3aCTUMH CHOPrAJIT Taamarsajnaac
Xyparaii Oaiix tenmeBTai Tyn 2020 OHBI
TOJIOBUHT OMHOX Teceesuieec 1 HIMK
XyBHap  caibkpyymk 4.6  XyBHiH
armuiTTan 6arixaap Teceeink’d. BHXAY-
bIH »auiH 3acar Il ymupanng emHex
ynaupnaac 11.5 xyBuap, 6oMHOX OHbI MOH
yesc 3.2 XyBHAp ©CCOH Hb TOCOOII06C
eHnep Oaricnaap 2020 OHBI ©COITHHT
OMHOX Teceeieec 1.5 HIMK XyBHap
ecrex 2.7 XyBb Oaifxaap TOOIIOOJK??.
Xapun EBpo Oycuitn sauiin 3acar I
YAUPAII TYYXOH JI93] XIMXKIIr03p Oyroy
12.1 xyBuap armicad Hb 2020 OHBI
TOCOOIIMIT OMHOX Teceeilieec 1 H3rkK
XyBUAp MyyTrax 9 XyBUWH armuiaTTail
Oaifxaap TOOILIOXO/ HOJIOOIIee.

Xosa0ooubl Heemuiin 06ank 9 ayrasp
capbiH 16-HbI s0KkMT XypJaap 2023
OHBIT AyycTaJ 001J10rbIH XYYIr33 0 XyBb
opuuMa xaarajgaxaa mmrund. XHb
OyHDKaap 2 XyBHMH HMHQISAIBIT OHIIIOX
IIMHYYMIICOH ~ MOHIeHMH  OOAJIOrBIH
CTpaTEeTHMI TaHWILYyJICHAAC XOMWIIXHU
9xHUH Xypan GaiiB. XypiasiH yesp XHbB
2020 onbl AmepukuitH ecentuiir -6.5%-
aac  -3.7% OoOJroH, @XUITYHUIUHH
TyBwHUIr  9.3%-aac  7.6%  OGonron
cailkpyyJsaB. DIIMWH 3aCTUHH HIIBXKHUI,
@KW  OPXJDAT  CYYJIMHH  capyydan
SPUYMMXKIDK Oaliraa 4 OHBI 3XPH YEUHH
TYBIITHAAIC JIOOTYYp X3B3p OaifHa. Dpasnt
CyJ, Ta3pblH TOCHBI YHD MOAII/IDXYHIL
OyypcaH Hb  XJIPOIVIDOHUUA  YHHIH
UHAEKCUIT Oyypyymx33. XHbB xsmpainsiH
HOJI0T 300JIPYYJIdX 30puiroop capa $120
TOpPOYMBIH aKTUB XOPOHI® XyJallJlaH aBax
XoTen0epee  JIUWH  3acTHT  OYpaH
COPIITII 0JI00TUITH XIMKIIIIP
YPraUDKIYYyJI9x33 M3aaradB. Tyc Xypiaap
XHbBb xyHnapammiie yen AHY-biH sauitH
3aCTMHAT JPMXKHUX3 OOJUIOTBIH OYXHUH 11
apra  XJpArCIWWr  allWIiax,  axui
SPXJIANIT, YHUHH TOTTBOPTOH OaluIbIr
30XMX TYBLIMHJ XaHTaXbIl' 30PHUHO TICHH
OaitHa. TyyYHWI?H, JaH TaHI[ MOHTOHHI

0OIJIOTOOp  DAMMH  3aCTHHT  COPIIFX
apraryd Tyn CaHTMHH OOAJIOro vyxan
X9BIIp Oalraar OHIJIOB.

JH? oHbl 8-p capy AHY-bIH axuia
IPXJIT  XYJINITIIC JAaBaH  6cCY,
AKWITYHIVIMAH  TYBIIMH  XYypATai
O0yypud3. ASKUNTYUTUIH HAMDIJIT
OpJIOTHIH Oarm xeTteyioep 7-p capbiH
CYYJ?3p JAyyccaHTail XxojJ000ToHroop 8-p
capll UPI3AUMH OpJIOr0 HX X3IMXKIIIIIP
Oyypd, YYHUHT naraaa epXuiiH 3apiara,
QKU 3PXIIIIT Oyypax XyJIdTTIi Oaiican
9 @KU DPXIBAT HUHHXYY XYJIIDIITIAC
JaBcaH yp ayH rapu’d. AHY-pm
XOJIOJIMOPUIH 3aX 332JIMIH TOJIeB Oaiman
8-p capn emHexX capaac caibDkKMpcaH 9
OMHOX OHBI TYBLIUHJ XYp4 OYP3H COPIrax
xapaaxaH Oonooryil OaitHa. Tyxainoai,
axuiiax xydHui Too 2019 onsl 8-p capa
163.9 cas Gaiican 601 2020 oHbI 8-p capa
160.8 cas ©Oomx OyypcaH. AXHIUIax
XYYHUI OpPOJIIOOHBI TYBIIMH ©MHOX OHBI
MeH yen 63.2 XyBb OalicaH 0601 9H? OHBI 8-
p capa 61.7 xyBpa Xypu Oyypaan OaiiHa.
Axun IPXINIITHIH cynmanraar
Oaifryysiaryya 60J0H epXyy/a I'ICIH XOEp
OYJrasp aBY Y3BIIIL:

a. baliryymuiaryyiplH =~ CyJajiraaHbl  yp
TYH]T TIIHD aXJTBIH 0aiip 6-p capna 4.8
casi, /-p capn 1.7 cas OGaiican 6on 8-p
capa Huit 1.37 cas Oomx OyypcaH
OaitHa. YyHdPoC 238 MSHraH aXJIbIH
Oaiip Hb napaa capj 6aiixryi 000X TYp
XyralaaHbl aXJIbIH OalipHyyn Oeree
SATIPUIT Xacy TOOLBOJ 8-p capa HUIT
1.13 cas mmH»? axJibIH Oaiip Ouit 00JI0B.
MeH axxun 3pXJdIIT eMHeX oHooc 316
MSIHTaH XYH23p ©CCOH Hb XYH aMbIH
OCOIITUMI HOXOX XaHTAITTall ©CeJIT
Oum  Xd3IUH Y XYJIIATIIC JaBCaH
Y3YYJIDJIT IOM.

b. ©OpxyyauitH TyyB3p cCyamairaaHel yp
IOYHI OJIOH MPI3H QXWJaa 3prax
OpCOH 93CBI1 aXui Xxalxk Oaliraa
Hoxuen Oaiinantaii OaifHa. AXKWIIIAX
XYUMH] Xamaapax HacaHJl XypardJIuitH
XYH aMJ 3379X XyBb 8-p capj eMHOX
capaac ecceH OaiHa. MX»?HX MIMH33D



['moGan »auiiH 3acar, CAaHXYVIHIH 3aX 332J1 rapy Oy ©eepWIOITHIH TOHM

QKW XalTuu] axJblH Oalipaa OJICOH
0eree1 HY Hb AKWITYUIJTUNHH TYBIITHH
8-p capnm emnex capaac 1.8 HAIMK
xyBuap Oyypu 8.4 XyBbA XYpPIXdI
HOJIeOJIIe0.
EBponbin  TeB 0OaHkHbl Yaupaax
3eBJaesuiiH rumyya 9-p capbin 10-HbI
enep  xypaaaaxk, TeB  OaHKHBI
00VIOTBIH XYYI X3B33p Xajarajaxaap
M AIBIPIIIB. Men UHOISAIBIH
TOCOOIUTUIT 2 XYBbJ 10XOX XYPTAI XYYT
HaM JIOp TYBIIMH] XaJrajax 33parid?d,
AAH-uiin CaHXYYTHITH JapaMThIT
OyypyyJiax 30pHITOTON OGOHI XyAanmax
aBax xetesidepuitH ayHr 1.35 opuum ux
HAasiJ| €BPO XABIIP YII9K33. EBpo Oycuiin
SOUWH 3acar OHBI >XHHKM xaracT 15.1%
armicaHbl Jlapaa >JIUHAH 3acarT CHPrIJIT
axurnargad  3-p ymupann 8.4%, 4-p
ymupana 3.1% ecceneep 2020 onn 8%-
aap armmxaap OaiiHa Tk TeB O0aHK
Teceeik  OaitHa. EBpo Oycan  ax
YHILIBIPIIAN COPTICIH U XSIMPAJIbIH OMHOX
yeac 11% pooryyp xoB33p, 2019 onbl
SICTIN Xapbllyynaxas QAKUITYH
UPI3AUiiH TOO 5 casgap ux OaiiHa. EBponbi
TeB OaHKHBI Oariy 0omioro eceiaruur 1.3
HAXK XyBuap, nHOIAIBIT 0.8 HAIMK XyBUAp
HOMOIIYYJICOH XOJMM 4 XSAMPAJbIH VeI
caHruiH Ooamoro, OYTHUIH 0OIOTO
gyxan Oaiiraar ETb-HbBl epenxuiinerd
K.JIarapza oH1u10B.

9-p capbin 11-usb1 e10ep EBpo 6ycuiin 19
yiaceiH Canrmiin caiig Hap bepiaunn
yyazaar xuiizk KOBU/L-19 nap taxiibiH
Aapaa 3IMHH 3aCTHHI X3PX3H IIMIKMX
Tajaap x3JRJ)3. “CaHruiiH caiayyn
COPIANTHIT JPMKUXHNH TYJ]
CaHXYYTHIH J3MKIIAIID YPIIIIAKIYYIIXID
amnacad” r»k EBpo rpynnuiiH napra
[1.loHOX0 yym3adTBhIH Japaa M3J3TA3B.
Men mp39p EBpomsin  Xom0600HBI
3aCTHMH Taspyya Lap Taxall 3X3JICHIIC
XOMII HUUTAZ? 3.7 uX Hasj rapyd eBpor
OycWifH OSIUWH  3aCTHUT  ADMXKHXD
3aplyysiaxaap TeceBiecHHuil 133p 1.3 ux
HasiJ] €BpOr HAMXK TyCrax Maraijiaitai
Oaifraar M3IATIUT. DHAXYY HAMAIT 1.3
ux Haan espon EBpombsiH X0m000HBI

CaAHXYYTHIH 3aX 333J1 J99P33¢ OyHanTryi
TycaamX OOJIOH 379371 XdI03p33p amd,
OMPBIH 3 KW SAUHH 3aCTUMH CIPTINTH]
3apiyyiax 750 mopOym eBporuiiH Oarm
O6armk. HMHracH»p 3acruifH ra3pbiH
CaHXYYXWITYYZ  HUWTA??  EBpombiH
Xon6oonsl JIHb-wit 36 XyBbI XYpu
HOMOIXMp OaiiHa. Xapun CaHTHitH
cailyyl OJOOroop OpuiH acyy/jaac
WJTYY 3JIMWAH 3aCTHUIH TOTTBOPTOM Oaiinair,
©COJIT YyXaJl Oairaar OHI0JI0O0.

Anruuiin Tes 6ank 9 nyrasp capsbin 17-
Hbl XypJaap OomiorbiH xyyr?d 0.1
XYBb/ X3B33p Y1133,133. MB3 menrenuit
OOJUIOTbIH ©HOOT'HiH TeJIeB 30XUCTOU
X3B23p OaifHa Tk AYTHAICOH Oereen Tes
0aHK aKTHUB XyJanaaH aBax
XOTONI0epYYaHHT YPTRJDKIYYJI9H
XOPADKYYIDK, YIIPTIIMUr 745 TapOym
(GyHT cTepnuHT Oaiixaap X3B39p Xa/Arajias.
Nx bpuraHumiiH >31uiH 3acart CIPraaT
axurnargax o6airaa u JIHb 2019 onsr 4-p
ynupanTail xapeityyiaxaa 11% mooryyp
TyBIMHA OaiiHa. MHQIAD ypramkinH
Oyypd 30pWATOT TYBIIHIAC JOOTYYyp
xaaranargax — Oaiiraa  Tyn  2%-uiiH
TYBLIMHJ  TOTTBOPTOM  Xajarajarjgax
XYpTII MOHTOHUI 0601TT0TBIT
YaHrapyyJnaxryd rdaruir TeB  OaHK
OHILJIOB.

SAnoHbl a:K YHIABIPJIAJ 7-p capl 6MHOX
capaac 8 XyBHMap 6CCOH Hb CapbIH
OCOJITHIH 133/ Y3YY/JIT 00,15100. ['3¢oH
9 OMHOX OHBI MOH YEeTdH Xaphbllyyyaxas
YHIIBIPIIMMH TYBIIMH 16.1 XyBuitH
Oyypanttaii  OaitHa. CapblH  OrmoM
©COJITO]I ABTOMAIIWHBI YWIIBIPIAIA 7-p
cap eMHex capaac 38.5 XyBuap ecceH Hb
T'OJIJIOH HOJIOOJIII00. XapuH
yinaespimanuitH - Oycan  canbap  MeH
Xyramaasjz 9 XxyBuap ecceH AYHTII OaifHa.
OMHOX capa XypATtail ecu OaiicaH
KWKUTIIPHTUNH Xyaangaa 7-p capa 3.3
XyBHAp, ©MHOX OHBI MOH Ye3C 2.8 XyBHap
Oyypum. Kuoxurisx XyJla/1aaHbl
Oopiyynant caibap Tyc OypT XapwuilaH
anunryi OaiiB. TyxainGan, roin HIpUNH
OapaaHbl JITYYPYYAUUH OopiyynanT 5.2
XyBUAp,  XYBHIACHBI  JITYYPYYAUNHH
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oopnyynant 20.9 XxyBuap, XYHCHHI
IPATYYPYYAuiH Oopiayynant 2.6 XyBHap
Tyc Tyc Oyypcan 0071 aBTOMAIIUHBI
Ooopiyynant 7.8 XyBWap ecceH OaifHa.
X3pAridrauitH UTHIMUH UHIEKC 8-p cap
Oara 39par Oyypd, XsAMpaJblH ©OMHOX
TYBILIH?3C JOOTYYp X3B33p OaitHa. SmoHbI
IIMHY E€pPeHXMH calljl J0TOOd 3PAIT,
X3pAradar COPII3XI aHxaapJiaa
XaHJyyJlaX Hb 3YUTAH TIIXK DJIUNH
3acardu/ Y33 OaifHa.

Snonbl TeB 0ank 9 nyrasp capwin 17-
Hbl XypajjgaaHaap OOrMHO Xyramaat
0oastoreiH xyyr xacax 0.1 XxyBba X3B33p
xaaramk, 10 xuamitn xyramaaraim 3I'-
bIH OOHJBIH OreeKUIT () OpYUM XYBb/
xaarajgax s3opwiroop Anonsl 3I-bH
OOHJIBIH XyJalJIaH aBalNTaJ JP3 XIMXKID
TOITOOXTYHI3p XyJnanaaH aBaxaa
M. [agaan, notoon  sAuitH
3aCTHMH MJPBXKWJI HAMAOTACIHIIP ax
YL ABIPIIAN COPIIK Oaiiraa q,
KOMITaHUYIBIH allITT a)Xuiiiaraa 0yypcan
X3BI3P, XOPOHI'®  OpYyyJalT  arumx
Oaifraar OHIUIOB. XYBUHH  X3pIridd
HAMDAIIYK Oaliraa 4 HUUTHIH XO0OJ 33pa3r
3apuM YHITYUITI9HU I canbapbIH
UJPBXKWI CyJ X3BI9p OaliHa. X3IuHTIdp
TOCOB MOHIOHUN OOJJIOr0 JIUNH 3acarT
JTOMKIIIT Y3YYIk Oaitraa u Kosua 19-uitH
OpHeJN SOUNH  3acarT ‘‘Maml  eHJep

Tojopxon Oyc Oaiiman” yycrax Oaiiraar
oHIUIOB. TeB OaHk MHQIAUBIH 2%-UiH
30pUWITOT TYBILIHUHUT TOTTBOPTOM
XaHraTajl ereeXuiH MYypYyWr yaupaax
(yield curve control) MeHreHuii TOOH
60100 yaHapsiH 30656H 60m10ro (QQE)-
BIT' YPTAJDKITYYIIIX33 M3ATAII.

Ix cypeansic:

1. Deloitte, Weekly global economic update September
2020

2. Fitch, Economic outlook September 2020

3. ABC news, Text of the Fed's statement after its
meeting Wednesday

4. U.S Burue of Labor Statistics, The employment

situation —august 2020

Trading economics, japan industrial production

Trading economics, japan Retail-sales

Trading economics, japan consumer-confidence

European central bank, monetary policy decisions

Reuters, euro zone ministers pledge lasting fiscal

support for economy

10. Bank of England, monetary policy summary and
minutes

11. OECD, Economic outlook-2020

12. Bank of Japan, Statement on Monetary Policy
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BHXAY-bIH JIuiiH 3aCTMiH CIPIrIJT
ypraJukmik 6aitna(3ypar 2.). YJ1 xeamnex
cajidap Jaxb XOPOHIe OpPYYJAJT OHbI
axHUM 7 capn 1.6 xyBuap armican 00
axHUH 8 capy 0.4 XyBHap armnmk Oyypant
Hb Oaracas.

BHXAY-bin 20uiin 3aczuiin u0iexicu

YyHO XyBHHH CEKTOp Jaxb XOPOHIe
OpyyJIanT OHBI 3XHUU 7 capa 5.7 XyBuap
armican Oon sxHuil 8 capa 2.8 xyBuap
armicaH, 34 OyTouiiH caibap J1axb
XOPOHI'® OpYyyJaJIT OHBbI dXHHH 7 capn 1
xyBuap OyypcHaac sxHuii 8 capg 0.3
xyBuap Oyypu Tyc Tyc Oyypair Hb
OaraccaH, OHBI DXHY3C TIIBPUUH caidap
Jaxb YYH?3C TOMep 3aM, XYpPAHbI 3aMbIH
XOpOHIre OopyyJanT 6-p capaac Xyparai
HOMOITICOH 33p3T Hb OCOJTO]l HOJIOOJIOB.
A YHIABIPIIMHMH  cajglap Jgaxb
yilaaBapaaa 7-p capa 4.8 xyBuap ecceH
6011 8-p capa Xyna3aT33¢ 6HIep 5.6 XyBb
Xyp4 OHOXYY  COPIIITIA
TOpPUMH OMUYHUT OOJIOH XYBHHH ax axyi

HOMOT'IOB.

HADKYYAMIUH — YWIIB3PJIAAA  HAIMITIICOH
0ereeJl YYH?IC XyBHUHH CEKTOp Jaxb
YHIABIPIAN XYJIINTIC WIYY OCCOH Hb
rOJUUIOH HOJ106J16B. ZKHKUIJIPH XyAaaaaa
8-p capa xymnnaTac enapeep 0.5 xyBuap

HOMOIZICOH Hb OHBbI aHXHBI ©COJIT OaiiB.

Ocenten X3PATII3HUAN YHACOH
OYTI3IIPXYYHHH  ©CONT  YPraJDKUIICHH,
ellep TYTMBIH  X3p3IVIPdHUI  Oapaa

uaddad

BHXAY-BIH 3JINIH 3ACATT TAPY BYH OOPUWIOJITYY/]

OYTIATIPXYYHUI OCOIT OTIIOM HAIMITICOH,
ro0 CaliXHbI OYTIATIPXYYH, YHAIT DA,
aBTOMAILIVH 9X MOT 3alUIILITYH
maap/iararan oyc Oapaa,
OYTI3rMIXYYHHI ocent 10 XyBUIT 1aBcaH
33p3r Hb TOJUIOH HeJieeseB. MeH rap
axyiH HaxuiaraaH X3PIrCIUH
OOpITYyJIaNT HAMATICOH 33P3T Hb JOTOOA
3panT uPBXKMK, BHXAY-biH xynangan
aBarylblH WTTAJ COPrMK OYWr WITIIK
OaiiHa.

BHXAY-pIH HHIIM, XaMraaublH,
(aggregate social financing) moracoH
CaHXYYXKWIT 8-p capI  XYJII2JITIIC
eHJpeep ©MHeX capblH 1.69 ux Hasn
foaHnac  3.58 ux Hasgg [0aHb Xypy
HAMOITJICOH Hb ©MHOX OHBI MOH yedc 13.3
XyBHap ecceH y3yyaaiar OaiiB. BHXAY-
BIH 323JIMIH TAJIAT YPIIJDKADK, HAAIIH
SAMMH  3aCTHir 30pHIIT00
JOMKIIATURH apra XOMXKIHYY
YPIAIKIX XYIaaTTad. FOanuap muH3p
OJITOCOH 333JIMIH X3MXkK33 7-p capa 992.7
TIpOyM toaHb Oaiican 601 8-p capa 1.28

TOTI3X

UX Hasil 10aHb XYPY XYJIIIITIIC OHIPOOp
ecoB(3ypar 3).

Jul-2018

BHXAY-vin H320COH cauxyyycuim

TyyawH 30-bIH GOHJ OJTONT OrLOM
HAMOATIK, 7-p capa 834 1opObyMm 10aHb
Oaiican 601 8-p capn 1.38 ux Hasan r0aHb
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XYp4 HIMATIRB. MOH KOPIIOPIUT OOHIBIH
XOMX?3 7 capn 238 TIpOyMm r0aHb
OaiicHaac ecd 363 TOpOyM [0aHbII XYPCOH
00y, OaHKYyIbIH KOPHOPIWUT 393JUIH
XOMXKID OMHOX capblH 265 TIpOyMm
toanuac 8-p capa 580 TapOyM r0aHba XYpU
TyC TyC HAMArMI. Hult kopmnopeut
IPB3P 339JUHH XOMX3D 579.9 TopOym
F0aHHUap HAMATACAH 001 AyHJ OOJIOH ypT
XyraiaaHbl KOPIOpenT 33311 725.2 TapOym
oaHuap occeH OaitHa. Xapun M2
MOHIOHUW HUWIYYJIRIT 7-p capll ©MHOX
oHbI MeH Yeac 10.7 XxyBuap HIMAIIICOH 00T
8-p capn 10.4 xyBp xypu Oara 33par
ynaampaB. Cyymsp OaHkHBI canbap 1axb
3991 7-p capa 264.9 1opOym roaHuap
Oyypu Oaiican 6on 8-p capa 71 1opbym
I0aHWap HAMOATICOH OaiiHa. OpXyymda
OJITOCOH 333JIUIH XOMXK33 3HD OHBI 7-p
capn 757.8 TapOyM roaHb Oaiican 601 8-p
capn 841.5 TapOym 10aHb OOJIK HIMATACIH
X3AUN 4 HUMUT 333J1]1 33J13X XOMKID Hb 7-p
capplH TYBIIH?3C Oyypcan  OaifHa.
Haamug spx 6Gapuryuj; OpoOH CyYIHBI 3aX
39311 XOPOHTMMH YHHHH  X©ecpesT
YYCTAXTYHH Ty SHAXYY XIMXKIIT
YPTAIDKIYYIRH Oyypyyaax XyaddaTToH.

BHXAY-bIH nndusu 8-p capa XyHcHMit
YHHIH ecoIT caapcaHTaiil
X0J1000TOHIO00p 6MHOX capaac Oyypas.
2020 onsl 7-p capnx 2.7 XyBUap HIMITACOH
XYW 8-p capn xymdanrda HUHOTIH 2.4
XYBHap H3MOIIIB.

! XyHcHuii yH 7-p capa eMHOX OHbI MOH yedc 13.2
XyBHap ecceH 601 8-p capxa 11.2 xyBuap ecd, ecenTuiiH
XypZ caapas.

XyHCHUM  HMHQISIBIT  ©CTOX  HOJ0e
Y3YYsicaap Oaifraa raxailH MaxHbl YHUIHH
ecenT 3-p capaac XOWII aNryyp caapcaH
x3BI3p OaiiHa. Tyxannbai, raxaiiH MaxHbl
YH? 7-p capa eMHeX OHbl MeH yeac 85.7
XyBHap 6CCOH 001 8-p cap]l ©CONTHIH 3pU
cynapu 52.6 xyBuap ecudd. ['a3pbIH TOCHbI
yHd OyypcHaap JOTOOABIH INATaxyyHbI
YH? Oyyp4, HHQIALBIT OyypyyJliax HOIlee
y3yyus. Cyype uHOMAN® cyyiamiH 3
cappiH  xyramaann 1.0 xyBuac Oara
TYBIIMHJ Xajranarjax Oaiiraa 6ereen 8-
p capa 0.5 xyBwp OaiiB. XYU-uiin 37.5
XYBUHUT OYpAYYJIIAT YHITYUIATIHUNA YHD 8-
p capn eMHex oHbl MeH yeac 0.1 xyBuap
Oyypcan Hb 2010 OHBI XaMIHIH aHXHBI
Oyypant 0oJoB.

BHXAY-bIH YHIABIPAMYIMAH YHHUIH
uaexke (YYW) 7-p capa 2.4 xyBuap
Oyypcan 601 8-p capa xymdaaTidc Oara
33par 1PAryYp Oyroy 2.0 xyBuap 0yypas.
Tempuiin xyapuitH yH? 7-p capa eMHeX
OHBI M6H yeac 4.6 xyBuap, 8-p capxa 2.5
xyBuap OyypaB. ['a3pbIH ToOC, OairanuiiH
XHUIH YH? 7-p capl ©MHOX OHBI MOH Ye€d3C
27.8 xyBumap, 8-p capa 25.2 XxyBuap
Oyypcan ©OO0JOBY Ta3pblH TOCHBI YH?
3PrId]I COPTIK IXIILIII.

Ix cypeansic:
China Preview: PPI Deflation may have eased further in
August, Bloomberg
China React: Consumers start to join the production
recovery, Bloomberg
China Preview: Activity Data set to show recovery has
legs, Bloomberg
China React: Strong credit but unlikely swing PBOC
stance, Bloomberg
China Commodities Today, Bloomberg
China React: Slowing inflation opens up room for PBOC
easing, Bloomberg

2 Cyypb HHQISAIT XYHCHAH YHD GOJTOH SpUHM XyYHHIA
XOPATIIHUN YH? OPOOTYH.
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MOHTI OJ1 YJICBIH SKCIHOPTBIH I'OJI TYYXHWM 3IUIMH YHUIH
©06PUJIOJT

Boaut ryHudTraJa

- Oepunent ToBu Tailuid6ap
(-1day) daily | weekly | monthly | year to YoY
2020/09/11 date
BHXAY-bH YHIIBIPIIIANAH

canbapblH HAPBXKHI  XaJAralarfax,
yJIC OpPHYYIBIH XOJ XOPHO CylapcaH,

3ac 6770.25 | 0.7% 0.1% 6.8% 10.6% 145% | OPOIT HOMOTJCOH, Heeu  Oyypcaw
HOJeereep YH? 6MHOX  J0JO0O0
XOHOTHHH  TYBIIH33C  HAMOTIIXOX
HOJIO0JIOB.

Xynangaaasl Mapraan, KOBUJI-19-
UIH HOJIeereep 3panT Oyypax TeleB
115.07 - - - - -20.8%  GosoH BHXAVY-p JIOTOOILIH
HYYpC YHIIIBIPIIRIT HAIMOAI/IDX HOJIOOreep YHD
0ara TYBIIMHJ XaJranaraax OaiHa.
BHXAY-bIH ranruiin yJIaB3pIIdIviiH
COPIAAT CYYJIUiH 4 cap YpranKWIDK,
cap Oyp 90 cas TOHHOOC WIYYT
YHIIBIPIICIH, OOOMTYY I3IPX HOOIL
Tempuiin 125.8 0.0% -0.3% 6.1% 35.9% 3030 @ HOMOTIIK 6y131,vxen XOPHOHBI yJIMaac
XYI3p Bpasnmnein  Huityymar  Oyypaxaap
Oaiiraa XdOUi Y DH® HH OOTMHO
XyraraaH MIAAIBIPIAT X
XYJI2ITIH Tyl  YHHUH — ecenT
XaJrauarjias.
JpnxuiH 5AUWH 3aCTMMH TOJIOPXOH
Oyc Oaiimam eHIOepP, XOIKHHIYH
OpHYYyAal MOHTOHHIA TOJIOX
Aat 19405 0.8%  12%  06%  281%  30.6% Oomoryyan ypromxumk Gaiiraa Tyn
AIOyNTYH  XOpeHre  opyyJanran
TOOILIOT/ZIOT ~ ANITHBI  APAIT  OHIOP
OaifHa.

Kokcxkux

“Laura” xap LIyypraHbl Hejeereep
30rccoH  OaifcaH  TaspelH  TOC
GoNIOBCpyyNax 3apuM  YHIIBIPYYA
9PI3H AXWIDIaX 3X37coH, AHY -1 Heelt
OMHOX JI0JI00 XOHOTT XaJAranaricas,
KOBU/-19-nitH Tapxant Oyypaxryi
HAIMAIracp Oyl  Heleereep YH?
©MHOX JI0JI00 XOHOTrooc Oyypas.

TI'a3pbin
TOC 39.8 -0.6% | -5.7% | -11.6% | -402% | -342%
(bpenr)



