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2017ẉḣ ╝љ Ṵᶋ ṝῺ 

ɋɋ ί ᵽ Ἅ 



ԓḳᾎ  

Â ԅר ╝ᶶ ӭẴιᾤ Ὑ ɒᴧ ɓ ṝῺ2017ẉιᶊ ᾤ⌂ᴪṕε₰ ᾤṕᴪקζ Ѯ ᶂḲ
ṳᾤ ᴪᾭ ₰ ╝ᶶ Ὑ ớҨᴣᶂ  ầẂ╙ט ᴵ ῗԅר ╝ Ѫ￼Ѯ ♇  

Â 2016ẉᶂԓḫ GDPᵃ⅝ᶭ 6.7%ι ╝ї ╦ ᶭ ӉӈҲ ιӇἮ ᶭ ֳ16ẉ‎ᾺӉι
Ṫў ẴמẈ ι֧ᴭ ◌ᶖι↓ Ἦ Ԝїᴶ ṝῺ2017ẉι ṳᶭ ᵙӡּזἛắᾣ
ιṇὴ ∩ ֟ᴁὺᾼḾ╦ ￼ώ ֟ẴιἌᶊғ ҡᴗᴷ ӈᵻ ᴵ Ṁ ᶊғἮ

ᾣ ιѧ ῼ ╝Lᶚ￼⁪ṕ ҨᾡᴪιҞẉ ╝ї ᴙדҠḕι ᾤᾤ ṄӠὙḴ—  

Â ῼ‎ ιᾤ Ọּי ᶭ ᵇ ᴞ‌ ᵙἬֺ ғҮ⁪┐≢ ꞌ∆҈יּ Ӫε  ᶹ╙ζ
ᴙזדᶽ ἌᶊғҮ⁪ҠӠὙẶמ ╝ מ ῼẈ ι ṳᾤ Ṅ ѧ εḴ— ֟ζιᾛӐ
і᷁ ἆ ɒ ᾣ ɓιᴙ  ‌ז‗  ιἾ ṳṴᶋẈᶎѰῼιᴬז ῼ״□ᵙᶹᶀ
ַꞌ῞ ᵻ״ι ῼԓַꞌ ἆἨᴙᵻ ιῂ ַꞌ└טі ѧ ῼ‎ ι ╝ԓּדטוјẶ

∂ ‌ ᴣ ꞌ Ӊ  ᵻἵᵙ ᴞ‌ ᾤ ᴵ ӥ ῂ ַꞌԜẙї  

Â ᶈ ӴẶק ╘ ᶋε Ӻ Ặζ Libor ַꞌὙ і εᶫԓᶹַṮ ζ ₰ ӌ і״
ᶂԓ  ᶹ╙ז εᶹӴї◌ζ ᵼ ֗֨їҚ↓ṳԂ Ӻ ӪᴙזדᶽιӇ᷁ Ẋ῾ᾣẨԋ ♇ӈі
￼ ֨ἇ ҈יּ ᶂᶽ ᵅ ӺὝᾭᵙ ᾠ ꞌồ і״ιҚ↓ṳ∆ꞌ 6.9ԋᴭιѭ҃ ḧԅṕ
ԁ Ӫ ῼ ἅẶקẻἄṔ ιḥΆẶ҃ק   ֺὺᾼẊ ‖ẇ Ṣᶹ∆Ṵᶋιץὐἔ֨ᶊ

ї Ẏ& ᾈḲ& Ӭ ῏ ᵏט╤ᶹ Ḭ‬ᵙᶽ ᶫҐ῏ἵᵓֺẙ ֺѦҚ ҀᶫᶹӠ
Ὰẉ ∆ ԅ ״ ҨᴣẶקѦҚᵙҲў ∆ ḫớḬ⁄ ι ῼԓҚ↓ṳ Ӫ ẙἆ ℓᾣ  

Â ᶈԅרѮ ᶂḲ Һ⁪ṕᾸṖεᶝṴἱᴬљ Ṗᶁקζ ↓ ѮѲԌ ᶊ ᾤ⌂ ׅז ╝ Ԅ
◐ Ṵᶋ ᵍ└ׅזטҨᴣ ᶾ ᴧ￼ ῟їι⸗Ό῞￼іүẶקԅט╙רớ ♇ι

Ṵ ῼ ιѧῼ ι ῼ ψᵬᵝᾯӌ εѮ ῗṪўᵝζι ῼἆῶᵻ ε ᴙזדᶽζι
ѧῼ ψ Ṵᴵ ѧ ℓі ԅט╙רớ ♇ἷ״ ַꞌẊẶק Ӻ ιѧמ ῼ‎
ṞἨᴙιҚ↓ṳҠ Ѫ ᶽ Ӫᴙד  



  

ԄⱢ ≢Ẻםᵺ јṜῗ 1 

Ѧᶁ ≢Ẻםᵺ јṜῗ 2 

ṳᶊ ֪ῷ 3 



╤ᶹḣ ╝ẻמᵻ љṝῺ 

ԅר ṳᾤ ᴪṕ  
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ԅר ╝ᶶ Ẵιᾤ Ὑ ɒᴧ ɓ 

Âᶂ ṳᶢ εIMFζ 2017-2018ẉᴧ ╝

ӌҨᴣᾺԌᵙᴧṝѧ ╝￼ ╝ᶭ ṄזồιӇᶺ

Ґ Ӕệԅר ╝ Ҩᾌ Ӊᶭ ꜛỗ IMF Ὑ

2017ᵙ2018ẉԅר ╝ᶭ 3.4%ᵙ3.6%￼ ῼ  

ÂṝῺ2017ẉιᶊ ᾤ⌂ᴪṕε₰ ᾤṕᴪקζ Ѯ ᶂ

Ḳ ṳᾤ ᴪᾭ ₰ ╝ᶶ Ὑ ớҨᴣᶂ  ầ

Ẃ╙ט ᴵ ῗԅר ╝ Ѫ￼Ѯ ♇  

IMFї ᾺԌ ╝ӌ ╝ᶭ ṝῺ OECD ᵀ ӾὝ‰ 

Â 2017ẉ1ῴιᶂ ṳᶢ εIMFζ Ὑᴞẉ10ῴḾ҈2017ẉќּף ╝ᶭ ￼ ӂιі ҃Ḿ₰ ᴧ ╝ӌ￼ᶭ

ῼιӇḾᾺԌᵙᴧṝѧ ╝ӌ￼ ╝ᶭ ҄ Ḿ ￼ֶᾸ ҈ ᾤֽ☼ ℓּוᾦιIMFі Ḿѧᶂ ╝ᶭ ￼ ῼ

6.5% ḧѧᶂѭᴵὙ ᶭ ᶚ￼דךιӇḾѧᶂӡ Ἓắ Ἳ  

Âԅר ╝ᶶ Ҡⱡ Ẵᵙј ḧιќּףᴿᶊ￼ ῏ӠἴѮѲὺᾼᶭזι ℓὄ ╝ᶭ  
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ԅר ₰Ӻת ῄ  

ᶂ ᵺᶂ 

2.1 2 1.8 1.8 1.9 

4.7 4.6 4.6 4.6 4.5 

2016ẉ1ῴ 2016ẉ4ῴ 2016ẉ7ῴ 2016ẉ10ῴ 2017ẉ1ῴ 

IMFḾᴧ ╝ӌ2017ẉ ╝ᶭ ╜ 

IMFḾᾺԌᵙᴧṝѧ ╝ӌ2017ẉ ╝ᶭ ╜ 
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ᶂ ╝□ᵙᾡᵱ 

Â ῼԓ ᶂ ╝□ᵙᾡᵱιӇѧ ῼ ╝Ὑ ᶭ Әῇјדט  

ᶂ ↨ẈῶἍᵻ״ 

ᶂוּטםғꞌᶭ јᾸᾣ  

ᶂṏўꜛ֙Ὑ Ḅ  

Âҡ ╝Ở ‎ ιᵺḗẙGDPע⅝ἱẉᶭ 1.9%ι ѕ
ḗẙ3.5%֧א῎Ῐї◌ ҡ ‎ ι ᶂ12ῴPCEⱶ

ҮὝᾭ ᵻ״ιᵃ⅝і 1.6%ιῘ ᶂᶂԓ ↨
ẈҠᶈ□ᵙі״ ѧ  

Âҡṏў‎ ι2016ẉ ᶂᾺᶭ ֔ṏў216єι᷂ўꞌ

4.7%ιѭ08ẉᴎ Ҩ‎￼ῳӉ↨Ẉ ḅ‛ј ם
דט ֧Ṵᶋ￼ꜛ֙ι ᶂ ╝Ṱ ὶ Ӽ֫ṏў Ӈ
ᴰ Ά ι Қᴭ ᴠљꞌדטםιק Һ ℓ

ї ιἆṄ ὶὄ ᶂ ῼ ╝ᶭ ψԎ₭ιᶈטם
ẉ Қᴭ֟Ṉ￼ᵃῊι ᶂוּטםғꞌᶭ ѼјᾸᾣ ι
ᵼ℅ ᶂ ╝ ῼὙ ᶶ ᴵ ѷᶓḫᶢ  
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ᶂ: ᵙἄ Ὕᾭ:Ҳў:⅛ṇῊғדғוּ :ᵃ⅝ 

ᶂ: ᵙἄ Ὕᾭ:Ҳў:⅛ṇῊἵדғוּ :ᵃ⅝ 
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₰Ӻת ╝ṇẄᵻῧ 

Â ῼ₰╖ ᶶא֧╝ ιӇᶶ ẙד  

₰╖ ╝ᶶ Ẵ ₰ӺתⱶҮҡẕ ṇẄᴦẵ 

₰╖᷂ўꞌ ỹї ιᴿᶂṏўꜛ֙֫ק῎Ῐ Â 14ᵙ15ẉ₰᷁ Ӿᵅὸ֧ Ḵ—ᵙק ַꞌᾤ ι₰Ӻת

╝ ᾺỠᶶᶭ ιӇ Ԅ16ẉ ╝ᶭ ṇẄᾣ 16ẉ

₰Ӻ᷂תўꞌ ᵻ ιҡẉִ10.4% ׁ￼9.8%ι

ј Ҡᶈ Ḿ ӈ ᾯӌ‎ ₰╖ ╝ᶶ Әⱡ Ẵ  

Â₰ ￼ј ḧớᶭזι ╝ᶶ ӘⱡҺ Ẃᵿ Ά ι

╝ Ẵјᶦ ᷂ўꞌṗ ї ᴰ Ά ι₰ ӌֺ 

ṏῶỄᶽ￼ј ḧớιᴿἄᵔᶂ ╝ᴧṝꜛ֙֫קῘ ι

Ӈӌֺ ∂ ╝ᾤ ṳ ιҷᴭ ιᴿᶂѳ

ᶈ ░ᶭזιᾤ⌂￼ј ḧớḾ ╝Ṅ‗ἄὄ  
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ῄ  ╝῾ ιӇ ṳḴ—ἆ ֟Ẵ 

Âῄ  ╝῾ ιṪў ᴅᶭ ᾣ ἆὄ Ἦ Ἓắ 

ḻḲὝᾭӉӈі ι ╝ׁ῟ῥј῎Ό 

Ṫў ᴅᶭ ᾣ ἆὄ Ἦ Ἓắ 

Ḳẛḫ ╦ ᾟ֧ᵙⱶҮ↨ẈᶎӉӈ  

Â2016ẉῄ  ╝ᴝᶊ ℓ ᶂ ṳᶢ

(IMF)ᴞẉ8ῴԇṵ￼ῄ  ╝ẉẙḬ‬ἵᵓ ι

╝ᶭ ᾯ ᾤ ⱶҮі ￼ ‰ ≡ῶḅ

ῼḫאιὸ ╦ ꞌώ ᾤ ј῎Όừ֙

ׅז  

Âќּף ῄᴧṵ ╜ι2017ẉῄ GDPṄᶭ

0.9%ιᶭ ῶἍᾣ ╦ ꞌὸ і ᴣ ╝

ֽ☼ὺᾼ￼ᾦ‛ӪệῼểιӇҚᴭ֟Ṉᵙ ק

Ṅὄ ╝ᶭ  
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ῄ : ╝ ḻḲׁ῟Ὕᾭ:Ở  

ῄ :GDP:אҮ:Ẹḗᵃ⅝:ῴεᴸ ζ 
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ᾺԌṴᶋׅ֫זקι ╝ᶭ ѧ”ї  

ÂᾺԌᶂḲԓּו ‗ớ Ậᴧ ╝ᶭ ѧ”ї ιᶹ ׅז֨֗ ╝ᶭ ￼ј ḧớ 

ҋᶂֺ ўPMI ╦ӭẴ ᾺԌᶂḲא ӡỌӭẴ 

 ᶹ╙ι ֫ᾺԌᶂḲᶹ∆Ӵᶵ֧אї◌ Â ҈ ᶂᾺᾤẗᾤ ј ḧớιᾺԌṴᶋᵙᴧṝѧ

╝ӌᶭ קῶỦצּ῟ׁ IMFṄᾺԌᶂḲ2017ẉ￼

GDPᶭ ῼї ҃0.1Ѧ︣֫♇ 4.5%ι ὙḾ҈

ҎᶂḲᵙᶊ2018תẉ4.8%￼ᶭ ╜ ⸗Ό῞

῏ӠἴѮѲӫᵇᵙ  ᶹ╙ṄῗѮ ￼ᶹ ᵼ  

ÂᾺԌṴᶋѼ Ѫ Ễᶺ ᶆ ỄᶺᾺԌṴᶋῶ

Ẃᶽ￼ ח ḔιẊӘ ‎ ᶂᵙ₰╖￼  Ằ

Ӻ ԄזỤᵕῼιḅ‛ ╙ᵇᴦ ι ҎᾺ

ԌṴᶋ ḾҺ⅝ ἆ ẴιӪệ  
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↓ ѮѲ ι⸗Ό῞Ẹ ᶂỞ  

Â11ῴ8ῄ ᶂᶽ ‛֧ѶṴᶋỴᾳι⸗Ό῞ᴣԎἍᶈ￼Ԋᵙԃᶽ ԅ  

Âԅר ╝ᶭ Ҡ ε ק Ἡ ֳᾺ

ᵙѧᶂᶭ Ẵζι֟᷃מ ṳᾤ ᾦ

Ӊι Ḵ—╙טớὸ״￼  Ṵᶋ Ѫ└

ט ╝ ῶᵇ Һ ӫ￼ק

ᵇιTrump א ᵙ ᶂ ₰ṏῗ ḹṮ

Ἶᶽ Ṗљ῞ ᶽҷ֫℗ׅזι

╝ ῼӉᶭ Ṁ ↓ ѮѲ ӠḟѮѲ

‖ ᵙḘדמ ѮѲ￼ῳḄӌאιќּףᾤ

⌂ ╝⁪ṕἆ  

Â11ῴ11ῄ⸗Ό῞ᵽ ᶈ ᵅ ₭ԅ

Ԏᾤ ᶋιᶢ Ở ҃⸗Ό῞℅ׁ

￼ᾤ Ѯắι ךּ ᶈᴇ ᶫấ ẚ

ᶬιώ֧ ᾶ 5500қ Ӻấ ᶢ

ᾼι ֟ ᵙ ῏Ӡἴ‎ᶭזᶂԓ

ṏўιẊ ᾗ ɒᶺỊ-ậԉԀ │

⁮ɓ Ḿ ᶂ ў ῶקיּ ḧӐּזι

Ӈ῭ѭѮ ￼ῗᶈ⸗Ό῞ᾤẗẽᵠї￼

ӴḾ҈ ￼ỗẙ  

⸗Ό῞ᶈ8ῄ ᶂỞ ᶽ ҨᴙӥớҸמ ֧ 

ԊᵙԃӠӊҷ ᵃῊ Ὑ҃ᴠ ᶺᾭẀӈ 
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₰ ᾤ⌂ᴪṕἆ ѧᶂ ῏Ṿ‎Ῐ ֗֨ 

ÂὯRBSӂ ιӬḅ⸗Ό῞Ԃא Ḿѧᶂ￼ԋ ꞌώ 45%￼ᴭ᷃ɒἨ ɓι ԋ Ḣԅ
ҽṀ Ү⁪ιѧᶂḾ ᶂ￼֧ᴭ ᴵ ᶽẄї 62%ιḾ ᶂ ῏ Ṯᾳ ↨77%ι ṄӔ
ᾯӌ ῏ Ṯ ↨35% Ӈḫ і⸗Ό῞ᴵ ḿ∂ Ḿחḫ￼ᴃ ι ԁѣ Ҿ￼ừ֙  

Â ⱡѧ ԅ ⱨᴧᶽ ₩ ῏ἇ₦ꞌἆјᶽιӇᶊ ᾤ⌂֗ јᾸ״ ᵙ↓ ѮѲ￼ᴧ Ӕ
ệ₰ ӌ￼ јḳổ Ӑѭѧᶂ ᶽ ῏ҹӃι₰ בּ￼ ἆṄῘ ֗֨ѧᶂ ῏  



Ӵ ᶋӭ ╘ιׁ ὝẬἾַ״ꞌ ῼ 

Âᴞẉ12ῴ ӴḅῼזỤ25Ѧᶢ♇ιFOMC ῼῘ ώ״ιדטםṴᶋᾡᵱι
2017ẉזỤѕ₭ 1ῴ20ῄ ӴѮẀ ҿ ӴјṸῺ ểᶿ Ὴ ‎ώ ַꞌι
Ӕệ ᷂ᴞίֺι ҿ ￼₭ỤѕזҞẉךּ ‰ ℅ᶹιᾭӈ ӴḥᵔẦḊԇẦ
֟ ғ ιḾṴᶋַꞌ ῼғּו ╘ẽᵠ  
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ַꞌ ּ ₩ї◌ 

Â ῼּ҈יԅ᷁ר ᾤ ᶋ￼ɒ ᴪɓιᶂ ּṴᶋ֧אῘ ᾯ 10ῴԅר ַꞌ ּ ₩ї 18%
9.8єқ Ӻ(ׁѣᵕԓ ₩֟Ṉ13%)ι јᴣ6ῴῳ ♇12.2єқ Ӻι ᶂᶽ ᵅἮ Ҩֳ

ẹ￼ ẙἲᵩ ּι11ῴ ַꞌ ּṴӪ ℓᶽẄ ↨23% 7.6єқ Ӻι⅝6ῴṤӪї 38%ιֳ
2015ẉ6ῴ‎￼ῳᶽῴẙ ẄιẊћї ἆṄὙמ 9ῴҨ‎ιԅרᶂ ᾠ ꞌјᾸі ι ַꞌ
ּ ᶽẄἲᵩιṴᶋḾԅר(ᶭ ớט╙( ♇￼Ἳ ℓ״□  



ԅַרꞌ іק  

Âᴞẉ9ῴҨ‎ԅרᶂ ᾠ ꞌᶎᵒזא і״ỗמ  
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ԅר Ṵ Ѫ26ẉ῾ῶѳᴪṕ 

Â2016ẉ11ῴ8ῄ ᶂỞ ᶽ ᵅԅר ּṴᶋồ ї ιץὐԅרᾤẗ ԇᴻᵙ קּ ּҮ⁪￼ ᴈṱ
Ԁ ԅר ᵀὝᾭѣᵕѳԓ ї 4.7%ιֳ֧ Ṉ1999ẉ1ῴ‎￼ῳᶽѣᵕ Ẅ ᾤẗ ּ Ẅῳᶽι
Ү⁪ѣᵕ ᴞ5.7% ᶈ ᶂ ╝Ẉ ᵇḄι Ӵ ỗῄ ╘ι⸗Ό῞ ╝ḙԅ ιOPEC֟□״ ғᴃ

ῼ ᶊṾטᶂ ≥ҮᶽẄіἝ ᶺ ַ ᴬע￼זᶫїι ᴈṱԀ ּὝᾭԅῴῳ ї 4%ι
2010ẉ11ῴἄѭ26ẉ‎ῳᶽῴẙ Ẅιԅר ּṴᶋ ᴧ1.7єқ ӺṴӪ  
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Ӊַꞌ Ӊᶭ Ӊ ⁪ṕἆ Ѫ ᵇ 

Â ᴎ Ҩ‎ԅ᷁ר ḫᾼ҃673₭ ỤẊṄ ғ ₩Ἓᶽ 25єқ ӺιѮ ╝
ӌ￼ַꞌ↨ẈᶎᶈӉӈ ιӉַꞌ Ӊᶭ Ӊ ҠⱡῗẸׁ Ҟᵅ ⅎῊ ԓԅר
ḣ ╝￼Ѯᶢ  

ÂṝῺ῾‎ι Ӵ ῼ ת ᾣ ╘ӡᴺ ᶽḤᵬᵝҮ⁪ ℓᴦẵҨᴣG20ṤҺᵅԅרѮ
ᶂḲ ᾤ ṳᾤ ɒᾢḟ Ὥɓ( ᾤᾤ ז Ḵ—ι ṳᾤ ᾠ ) ừ֙ἆḾԅַר

ꞌї ἄֺ ιӉַꞌ￼ᶽ Ṅמ ῭ᶺὠἇ  


