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ëäùÜáóèñÿéäêÑÂõÉĀæñÅèóâÿìĆÚÃîÈÛäõêòØÉòÕÂóäÿÂöćãèÂòÛÂóäæÈØùÚÃîÈÂîÈØùÚ 

ÿÕøîÚÿâêóãÚ 2019 

ÖæóÕÎöćÜù¬ÚÜäòÛÖòèÿßõćâÃ÷ĈÚ 3.5%  
ÙÚóÅóäÂæóÈÎöćÜù¬Ú (BoJ) ÅÈÚāãÛóãÝ¬îÚÅæóãÕòÈÿÕõâāÕãÅÈÕîÂÿÛöĈãäñãñëòĈÚ -0.1% ĀæñîòÖäóÝæÖîÛĀØÚäòÑÛóæ
îóãù 10 ÜöăèØöć 0% ĀæñÅÈîòÖäóÂóäÿÃóÌøĈîëõÚØäòßã°Øöć 80 æóÚæóÚÿãÚÖ¬îÜö ßäîâÖõÕÖóâÝæÂäñØÛîã¬óÈĂÂæËõÕ ìóÂ
ÿéäêÑÂõÉÿÃóëú¬áóèñ×Õ×îãìäøîÅ¬óÿÈõÚÿãÚĀÃĆÈÖòè 95 ÿãÚÖ¬îÕîææóä°ëìäòÑ îóÉØČóĂìÖîÈÝ¬îÚÅæóãÚāãÛóãÿßõćâÿÖõâ 
ÕóÚáóÅÂóäÝæõÖăÕäòÛÝæÂäñØÛÉóÂëÈÅäóâÂóäÅó ÿÚøćîÈÉóÂÉöÚÿÜĆÚÅú¬ÅóìæòÂÃîÈÎöćÜù¬Ú äèâ×÷ÈîùÜëÈÅ°āæÂãòÈâö
ĀÚèāÚâËñæîÖòèæÈ Âóäë¬ÈîîÂËñæîÖòèæÈÉóÂÅú¬ÅóìæòÂîã¬óÈÉöÚĀæñîöãú ìÕÖòèÖ¬îÿÚøćîÈÿÜĆÚÿÕøîÚØöć 3 āÕãÖòèÿæÃãîÕ
ë¬ÈîîÂ (Exports) ÿÕøîÚÂùâáóßòÚÙ° 2019 ìÕÖòè -1.2% YoY àøĈÚÖòèÉóÂÿÕøîÚâÂäóÅâ 2019 -8.4%YoY ÝæÝæõÖ
áóÅîùÖëóìÂääâàøĈÚÂæòÛâóÃãóãÖòè +1.4% MoM ÅäòĈÈĀäÂĂÚäîÛ 4 ÿÕøîÚ ÉóÂÂóäàøĈÚÖòèÃîÈä×ãÚÖ° îùÜÂäÔ°
îõÿæĆÂØäîÚõÂë°ĀæñÿÅäøćîÈâøîëøćîëóä ĀæñËõĈÚë¬èÚîõÿæĆÂØäîÚõÂë° 

ÖæóÕãùāäÜÜäòÛÖòèÿßõćâÃ÷ĈÚ 1.91%  
ÜäñÙóÚ ECB ßäîâËñæîÂóäÜäòÛÃ÷ĈÚÕîÂÿÛöĈãîîÂăÜÉÚ×÷ÈëõĈÚÜöìóÂÿéäêÑÂõÉãòÈăâ¬àøĈÚ ìæòÈÉóÂãùÖõ QE ĀÖ¬ãòÈÖîÈîîÂ
âóÖäÂóäÿÈõÚÂúÕîÂÿÛöĈãÖČćóîòÕÊöÕëáóßÅæ¬îÈÿÃóëú¬äñÛÛÿéäêÑÂõÉĀæñë×óÛòÚÂóäÿÈõÚÕèã TLTRO ÿßøćîË¬èãæÕÝæÂäñØÛ
ÂòÛÙÚóÅóäßóÔõËã° ÕóÚ Brexit äîÝææÈâÖõÃîÈäòÑëáóÅäòĈÈëùÕØóã 12 ÿâêóãÚ 2019 ìóÂāìèÖÝ¬óÚÉñØČóĂìëóâóä×
ĀãÂÖòèîîÂÉóÂîöãúîã¬óÈÿÜĆÚØóÈÂóäĂÚèòÚØöć 22 ßåêáóÅâ 2019 ìóÂăâ¬Ý¬óÚîóÉâöÝæîîÂÉóÂîöãúāÕãăäÃîÖÂæÈ ĀÖ¬âö
ÅèóâÿÜĆÚăÜăÕè¬óîòÈÂåêëóâóä×ÃîÿæøćîÚÂóäĂËâóÖäóØöć 50 ăÕîã¬óÈÚîã 1 Üö āÕãîòÈÂåêÖîÈÿÃóä¬èâÂóäÿæøîÂÖòĈÈ
äòÑëáóãùāäÜ ë¬èÚÖòèÿæÃÕòËÚöÝúÉòÕÂóäÞ¬óãÉòÕÌøĈî (PMI) áóÅÂóäÝæõÖãúāäāÌÚÜäòÛÖòèæÈ -1.8 ÉùÕ ëú¬äñÕòÛ 47.5 ÉùÕ ÿìÖùÉóÂ
ãîÕÅČóëòćÈÌøĈîĂìâ¬æÕæÈāÕãÿãîäâòÚĀæñÞäòćÈÿéëÜäòÛæÕæÈâóÂÂè¬óÅóÕ 

ÖæóÕï¬îÈÂÈÜäòÛÖòèÿßõćâÃ÷ĈÚ 0.46%  
ÿéäêÑÂõÉÉöÚë¬ÈëòÎÎóÔàøĈÚÖòèËòÕÿÉÚîã¬óÈâöÿë×öãäáóßĂÚăÖäâóë 1/2019 ÝæÜäñÂîÛÂóäÙùÉÂõÉÃÚóÕÿæĆÂàøĈÚÖòèìæòÈ
äòÑÛóæîîÂÚāãÛóãÂäñÖùÚÿéäêÑÂõÉÖ¬îÿÚøćîÈ ăÕĀÂ¬ ÚāãÛóãæÕáóêöĀæñÿßõćâëõÚÿËøćî äèâ×÷È PBOC îòÕÊöÕÿÈõÚ 6 ìâøćÚæóÚìãèÚ
ÿÃóëú¬ÖæóÕÿßøćîäòÂêóëáóßÅæ¬îÈ ÕòËÚöÝúÉòÕÂóäÞ¬óãÉòÕÌøĈî (PMI) áóÅÂóäÝæõÖ Caixin ÜäòÛÖòèÃ÷ĈÚ +0.9 ÉùÕ îãú¬äñÕòÛ 50.8 ÉùÕ 
ÕöÂè¬óÖæóÕÅóÕ ëñØîÚ×÷ÈÿéäêÑÂõÉØöćÿäõćâàøĈÚÖòèÉóÂâóÖäÂóäÂäñÖùÚÿéäêÑÂõÉÃîÈáóÅäòÑ Ë¬èãÅæóãÂòÈèæÂóäËñæîÖòè
ÃîÈÿéäêÑÂõÉāæÂĀæñÉöÚ ÂóäÿÉäÉóØóÈÂóäÅóâöÅèóâÅøÛìÚóìæòÈäòÑÛóæÉöÚãøćÚÃîÿëÚîîîÂÚāãÛóãÜÂÜîÈØäòßã°ëõÚ
ØóÈÜòÎÎó ĀÖ¬îóÉÃãóãÿèæóăÜÉÚÂè¬óëìäòÑÉñâòćÚĂÉè¬óÚāãÛóãäòÕÂùâĀæñĂËăÕÉäõÈ 

ÖæóÕëìäòÑÜäòÛÖòèÿßõćâÃ÷ĈÚ 2.65%  
ÙÚóÅóäÂæóÈÿàÕÅÈÚāãÛóãÂóäÿÈõÚâÖõÿîÂÊòÚØ°ÅÈÕîÂÿÛöĈãÚāãÛóã 2.25-2.5% ÅóÕăâ¬ÜäòÛÃ÷ĈÚÕîÂÿÛöĈãĂÚÜöÚöĈĀæñãùÖõÂóä
æÕÈÛÕùæëõĈÚăÖäâóë 3/2019 āÕãÜäòÛæÕÅóÕÂóäÔ° GDP 2019 -0.2 ppt ÿÜĆÚ 2.1% Āæñ Üö 2020 -0.1 ppt ÿÜĆÚ 1.9% 
ÖòèÿæÃ GDP ăÖäâóë 4/2019 ËñæîÖòèæÈÿÜĆÚ +2.2% QoQ, saar æÕæÈÉóÂÖòèÿæÃÿÛøĈîÈÖÚ +2.6% ËñæîÖòèæÈÉóÂ          
ăÖäâóëÂ¬îÚìÚó +3.4% ĀæñÖČćóÂè¬óÖæóÕÅóÕ +2.3% ÿæĆÂÚîã ÉóÂÂóäæÈØùÚĂÚáóÅîëòÈìóäõâØäòßã° Å¬óĂËÉ¬óãáóÅäòÑ
ĀæñîùÜëÈÅ°ĂÚÜäñÿØé×úÂÜäòÛæÕ ÅóÕÖòèÿæÃăÖäâóë 1/2019 ÉñËñæîÖòèæÈÉóÂÂóäÜõÕìÚ¬èãÈóÚáóÅäòÑÛóæÛóÈë¬èÚăÜ
Ë¬èÈÿÕøîÚâÂäóÅâ 2019 ÕóÚÚóÈÿÉÿÚÖ ÿãæÿæÚ îÕöÖÜäñÙóÚÿàÕÂæ¬óè×÷È Inverted yield curve è¬óăâ¬ăÕÿÜĆÚëòÎÎóÔ
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Û¬ÈËöĈ×÷ÈáóèñÿéäêÑÂõÉ×Õ×îã ĀÖ¬îóÉÿÜĆÚëòÎÎóÔè¬óÿàÕîóÉÉČóÿÜĆÚÖîÈÜäòÛæÕîòÖäóÕîÂÿÛöĈã ÖòèÿæÃÕòËÚöÝúÉòÕÂóä              
Þ¬óãÉòÕÌøĈî (PMI) áóÅÂóäÝæõÖāÕã ISM ÜäòÛÖòèÃ÷ĈÚâóÂÂè¬óÅóÕ +1.1 ÉùÕ ÿÜĆÚ 55.3 ÉùÕĂÚÿÕøîÚâöÚóÅâ 2019 

ÿÕøîÚßåêáóÅâ 2019 

ÖæóÕÎöćÜù¬ÚÜäòÛÖòèæÕæÈ 6.03%  
āÕãÖæóÕÎöćÜù¬ÚÿÅæøćîÚăìèĂÚÂäîÛÂ¬îÚÜõÕØČóÂóäãóè 10 èòÚÉóÂ èòÚìãùÕ Golden Week Āæñë×óÜÚóÉòÂäßääÕõîÈÅ°Ăìâ¬
ĂÚË¬èÈ 27 ÿâêóãÚ - 6 ßåêáóÅâ 2019 ØóÈÕóÚÿÈõÚÿàîãòÈÖČćóÂè¬óÿÜóìâóãØöć 2% ÙÚóÅóäÂæóÈÎöćÜù¬Ú (BoJ) ãòÈÅÈ
ÚāãÛóãÝ¬îÚÅæóãÿÕõâ āÕãÅÈÕîÂÿÛöĈãäñãñëòĈÚ -0.1% ×÷ÈË¬èÈĂÛăâÝæõÜö 2020 ÖòèÿæÃÕòËÚöÝúÉòÕÂóäÞ¬óãÉòÕÌøĈî (PMI)              
áóÅÂóäÝæõÖÿÕøîÚÿâêóãÚ 2019 îãú¬äñÕòÛ 49.5 ÉùÕ ÕöÃ÷ĈÚÂè¬óÿÕøîÚÂ¬îÚìÚóØöć 49.2 ÉùÕ ãîÕÅóÜæöÂ (Retail Sales) ÿÕøîÚ
âöÚóÅâ 2019 ÜäòÛÖòèÃ÷ĈÚ Ɨ% YoY ÕöÂè¬óÅóÕ 0.8% YoY ĀæñÕòËÚöÂóäÝæõÖ (Industrial Production) ÿÕøîÚâöÚóÅâ 2019 
-0.9% MoM ÖČćóÂè¬óÖæóÕÅóÕ +0.8% MoM 

ÖæóÕãùāäÜÜäòÛÖòèæÕæÈ 3.3%  
Brexit ÿäõćââöÂóäÝ¬îÚÅæóãÂóäîîÂĀÛÛăäÃîÖÂæÈ ìæòÈëìáóßãùāäÜ (EU) âöâÖõÿìĆÚËîÛĂìîòÈÂåêÃãóãÿèæóÂóä×îÚÖòè
îîÂÉóÂãùāäÜ ÉóÂÿÕõâ 12 ÿâêóãÚ 2019 ăÜÿÜĆÚèòÚØöć 31 ÖùæóÅâ 2019 ÕóÚ ECB âöâÖõÅÈîòÖäóÕîÂÿÛöĈãÚāãÛóãÖóâÅóÕ 
āÕãÅÈîòÖäóÕîÂÿÛöĈãäöăàĀÚÚÌ°ØöćäñÕòÛ 0% îòÖäóÕîÂÿÛöĈãÿÈõÚÞóÂØöćÙÚóÅóäßóÔõËã°ÞóÂăèÂòÛ ECB Øöć -0.40% îòÖäó
ÕîÂÿÛöĈãÿÈõÚÂúØöćäñÕòÛ 0.25% ÕóÚ BOE âöÂóäÅÈÕîÂÿÛöĈãØöć 0.75% ÖóâÅóÕ ÜäòÛÿßõćâÅóÕÂóäÔ° GDP ÜöÚöĈ ĀÖ¬ÜäòÛæÕ
ÅóÕÂóäÔ°ÿÈõÚÿàîæÈĀæñäñÛùè¬óÂóäÜäòÛÿÜæöćãÚÚāãÛóãÃ÷ĈÚîãú¬ÂòÛÝæÂóäÿÉäÉó Brexit ÖòèÿæÃÕòËÚöÝúÉòÕÂóäÞ¬óãÉòÕÌøĈî 
(PMI) áóÅÂóäÝæõÖãúāäāÌÚÜäòÛÖòèÃ÷ĈÚ 0.4 ÉùÕ ëú¬äñÕòÛ 47.9 ÉùÕ āÕãîõÖóæöĀæñëÿÜÚàøĈÚÖòèëúÈëùÕ GDP ăÖäâóë 1/2019 
ÿÛøĈîÈÖÚÃîÈãúāäāÌÚÃãóãÖòèÕöÂè¬óÅóÕÉóÂÂóäàøĈÚÖòèÃîÈÿéäêÑÂõÉÉóÂăÖäâóë 4/2018 +0.4% QoQ ÉóÂ +0.2%          
ăÖäâóëÂ¬îÚ  

ÖæóÕï¬îÈÂÈÜäòÛÖòèæÕæÈ 8.38%  
ÖòèÿæÃÿéäêÑÂõÉĀæñäóãÈóÚ GDP îîÂâóÕöÂè¬óÅóÕë¬ÈëòÎÎóÔàøĈÚÖòè ØČóĂìÚòÂæÈØùÚÂòÈèæìóÂäòÑÛóæËñæîÂóä
ÂäñÖùÚÿéäêÑÂõÉëäóÈÜòÉÉòãÂÕÕòÚÖ¬îëõÚØäòßã°ÿëöćãÈ ë¬ÈÝæĂìÿÂõÕĀäÈÃóãÉóÂÂóäØČóÂČóăäĂÚË¬èÈÜæóãÿÕøîÚÿâêóãÚ 2019 
ÕóÚÕòËÚöÝúÉòÕÂóäÞ¬óãÉòÕÌøĈî (PMI) áóÅÂóäÝæõÖ Caixin ÜäòÛÖòèæÈ -0.6 ÉùÕ îãú¬äñÕòÛ 50.2 ÉùÕ ÉóÂÂóäËñæîâóÖäÂóä
ÂäñÖùÚÿéäêÑÂõÉÃîÈáóÅäòÑ ÿéäêÑÂõÉØöćâöĀÚèāÚâÃãóãÖòèÕöÃ÷ĈÚ PBOC âöÂóäÿÝããîÕÜæ¬îãÂúáóÅÂóäÿÈõÚ ăÖäâóë 
1/2019 ÃãóãÖòèäèÕÿäĆè ìæòÈäòÑÛóæÂÕÕòÚ ÃÔñØöćäîÈÝúè¬óÂóäÙÚóÅóäÂæóÈÉöÚîîÂĀ×æÈăâ¬âöÅèóâÖòĈÈĂÉØöćÉñÅùâÿÃâìäøî
Ý¬îÚÅæóãÚāãÛóãÂóäÿÈõÚ ÃÔñØöćÚòÂæÈØùÚÖ¬óÈËóÖõĂìÅèóâëČóÅòÎè¬óäòÑÛóæÉöÚÉñëÚòÛëÚùÚÿéäêÑÂõÉâóÂÚîãÿßöãÈĂÕ 
ë¬èÚÖòèÿæÃîùÖëóìÂääâāæÉõëÖõÂë°ãòÈÅÈÃãóãÖòèîã¬óÈâöÿë×öãäáóß ÂóäæÈØùÚÕóÚÂóäÅâÚóÅâãòÈÅÈĀÃĆÈĀÂä¬È 

ÖæóÕëìäòÑÜäòÛÖòè 4.58%  
ÿàÕÅÈÕîÂÿÛöĈãÚāãÛóã 2.25-2.5% ÅóÕăâ¬ÜäòÛÃ÷ĈÚÕîÂÿÛöĈãÿäĆèą ÚöĈ ÿÚøćîÈÉóÂÿéäêÑÂõÉãòÈÃãóãÖòè ÖæóÕĀäÈÈóÚ
ĀÃĆÈĀÂä¬ÈÉñìÚùÚĂìÿÈõÚÿàîÂæòÛÿÃóëú¬ÿÜóìâóã 2% āÕãÜäñÙóÚÿàÕãČĈóè¬óÉñÕČóÿÚõÚÚāãÛóãāÕãÜäóéÉóÂĀäÈÂÕÕòÚØóÈ
ÂóäÿâøîÈ ÃÔñØöćÜäñÙóÚóÙõÛÕöÚóãāÕÚòæÕ° ØäòâÜ° ÿäöãÂäîÈĂìÿàÕæÕîòÖäóÕîÂÿÛöĈãæÈ 1% ĀæñÂæòÛâóĂËÚāãÛóã QE 
Ăìâ¬ ÕóÚ GDP ăÖäâóë 1/2019 ÿä¬ÈÖòèÿÜĆÚ +3.2% QoQ ÕöÂè¬óÅóÕ 2.3% îã¬óÈăäÂĆÖóâ ÝæØöćÕöÂè¬óÅóÕÿÂõÕÉóÂÂóä
ÿßõćâÃ÷ĈÚÃîÈëõÚÅóÅÈÅæòÈĀæñãîÕÚČóÿÃóØöćî¬îÚĀî Ì÷ćÈßõÉóäÔóÿÜĆÚÜòÉÉòãËòćèÅäóè îòÖäóÉóÈÈóÚãòÈĀÃĆÈĀÂä¬È îòÖäóÂóä
è¬óÈÈóÚÖČćóëùÕĂÚäîÛ 49 Üö ÿÜĆÚÜòÉÉòãË¬èãëÚòÛëÚùÚÂóäÛäõāáÅÿîÂËÚ ÕóÚÖæóÕìùÚëìäòÑ ØòĈÈÕòËÚö S&P Āæñ NASDAQ 
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ØČóÉùÕëúÈëùÕĂìâ¬ÿÜĆÚÜäñèòÖõÂóäÔ°ĂÚÿÕøîÚÿâêóãÚ 2019 ìæòÈØñæùÉùÕëúÈëùÕØöćĀæèĂÚË¬èÈÿÕøîÚÂòÚãóãÚ 2019 ØöćÝ¬óÚâó 
ÖîÛäòÛÿØéÂóæÜäñÂóéÝæÜäñÂîÛÂóäÛäõêòØÉÕØñÿÛöãÚăÖäâóë 1/2019 ë¬èÚĂìÎ¬ÕöÿÂõÚÅóÕ 

ÿÕøîÚâõ×ùÚóãÚ 2019 

ÖæóÕÎöćÜù¬ÚÜäòÛÖòèÃ÷ĈÚ 3.89%  
ÙÚóÅóäÂæóÈÎöćÜù¬Ú (BoJ) ÅÈÚāãÛóãÝ¬îÚÅæóãÖóâÅóÕ āÕãÅÈÕîÂÿÛöĈãäñãñëòĈÚ -0.1% îòÖäóÝæÖîÛĀØÚäòÑÛóæîóãù 
10 Üö ăèØöć 0% ĀæñÅÈîòÖäóÂóäÿÃóÌøĈîëõÚØäòßã°Øöć 80 æóÚæóÚÿãÚÖ¬îÜö ßäîâë¬ÈëòÎÎóÔßäîâĂËâóÖäóÂóäÝ¬îÚÅæóã
ØóÈÂóäÿÈõÚÿßõćâÿÖõâÖóâÚāãÛóãÃîÈÙÚóÅóäÂæóÈëìäòÑ ÿàÕĀæñëìáóßãùāäÜ (ECB) ĀæñÿÈõÚÿãÚĀÃĆÈÅ¬óëú¬äñÕòÛÖČćóÂè¬ó 
100 ÿãÚ/Õîææóä°ëìäòÑ ÙÚóÅóäÂæóÈÎöćÜù¬Ú (BoJ) ãòÈÅÈâóÖäÂóä Yield Curve Control ĀæñãòÈÅÈîòÖäóÕîÂÿÛöĈãØöćäñÕòÛÖČćó
ãóèăÜÉÚ×÷ÈÂæóÈÜö 2020 ÕóÚÕòËÚöÝúÉòÕÂóäÞ¬óãÉòÕÌøĈî (PMI) áóÅÂóäÝæõÖÿÛøĈîÈÖÚ ÜäòÛÖòèæÕæÈ -0.3 ÉùÕ îãú¬äñÕòÛ 49.5 ÉùÕ 
ÉóÂãîÕÅČóëòćÈÌøĈîĂìâ¬ÜäòÛæÕ îòÚÿÜĆÚÝæÂäñØÛÉóÂëÈÅäóâÂóäÅó ăÕÂäñØÛÖ¬îÿéäêÑÂõÉÎöćÜù¬ÚÿË¬ÚÂòÚ ãîÕë¬ÈîîÂÿÕøîÚ
ßåêáóÅâ 2019 ìÕÖòèÖ¬îÿÚøćîÈÿÜĆÚÿÕøîÚØöć 6 îãú¬ØöćäñÕòÛ -7.8% YoY Āã¬æÈÂè¬óÿÕøîÚÂ¬îÚØöćäñÕòÛ -2.4% ë¬èÚãîÕÚČóÿÃó
ÿÕøîÚßåêáóÅâ 2019  ßæõÂÂæòÛìÕÖòèÿË¬ÚÂòÚîãú¬ØöćäñÕòÛ -1.5% YoY Āã¬æÈÂè¬óÿÕøîÚÂ¬îÚØöćäñÕòÛ +6.5% 

ÖæóÕãùāäÜÜäòÛÖòèÃ÷ĈÚ 4.28%  
BOE ÅÈÕîÂÿÛöĈãÚāãÛóã 0.75% ÖóâÅóÕ āÕãâö Brexit ĀÛÛăäÃîÖÂæÈãòÈÿÜĆÚÅèóâÿëöćãÈØöćÉñËñæîÿéäêÑÂõÉîòÈÂåê
âóÂÃ÷ĈÚĀæñÜäòÛæÕÅóÕÂóäÔ°ÂóäÿÖõÛāÖ GDP ăÖäâóë 2/2019 æÕæÈÿìæøî 0% ÉóÂ 0.2% ÂóäÿæøîÂÖòĈÈÜäñÙóÚ ECB 
ĀæñÿÉóìÚóØöćäñÕòÛëúÈ ĀØÚØöćÚóãâóäõāî ÕäóÂö ÿæøćîÚăÜèòÚØöć 30 âõ×ùÚóãÚ 2019 Ì÷ćÈîóÉâöÝæÂäñØÛÂòÛÚāãÛóãØóÈÂóäÿÈõÚ 
āÕãáóãìæòÈÚóÈÅäõëÖõÚ æóÂóä°Õ ÜäñÂóéëæñÖČóĀìÚ¬ÈÝî. IMF ËòćèÅäóè ìæòÈăÕäòÛĀÖ¬ÈÖòĈÈÿÜĆÚÜäñÙóÚ ECB ÅÔñâÚÖäö
ãùāäÜÜäñÂóéĀÖ¬ÈÖòĈÈîã¬óÈÿÜĆÚØóÈÂóäĂìÿÃóÕČóäÈÖČóĀìÚ¬ÈÜäñÙóÚÙÚóÅóäÂæóÈãùāäÜ (ECB) ĀØÚÚóãâóäõāî ÕäóÂö Ì÷ćÈ
ÉñÅäÛèóäñÂóäÕČóäÈÖČóĀìÚ¬È 8 Üö ĂÚÿÕøîÚÖùæóÅâ 2019  

ÖæóÕï¬îÈÂÈÜäòÛÖòèÃ÷ĈÚ 6.10%  
ÉöÚăÕâöÜäòÛÃ÷ĈÚáóêöÚČóÿÃóÉóÂ 10% ÿÜĆÚ 25% ëõÚÅóëìäòÑ âúæÅ¬ó 6 ìâøćÚæóÚÕîææóä° ÿßøćîÖîÛāÖØöćëìäòÑØöćÜäòÛÿßõćâ
ëõÚÅóÉöÚÂæù¬â 2 ĀëÚæóÚÕîææóä° ÕóÚÿéäêÑÂõÉ Âóäë¬ÈîîÂ ÂóäæÈØùÚ ĀæñÝæÖîÛĀØÚÖæóÕìùÚÉöÚăÕäòÛÝæÂäñØÛ
ÉóÂëÈÅäóâÂóäÅóËòÕÿÉÚ ÙÚóÅóäÂæóÈÉöÚÜäñÂóéæÕÅ¬óëÂùæÿÈõÚìãèÚëúÈÂè¬óÅóÕÂóäÔ°ØöćäñÕòÛ 6.8930 Ö¬îÕîææóä° 
ìæòÈÿÈõÚìãèÚî¬îÚÅ¬óæÈĀäÈĂÚË¬èÈÖÚÿÕøîÚßåêáóÅâ 2019 ÜäõâóÔÂóä×øîÅäîÈßòÚÙÛòÖäëìäòÑ āÕãÚòÂæÈØùÚÉöÚæÕæÈ 
-7.5 ßòÚæóÚÕîææóä°ëìäòÑ îãú¬ØöćäñÕòÛ 1.13 æóÚæóÚÕîææóä°ëìäòÑ Ô ëõĈÚÿÕøîÚÿâêóãÚ 2019 Ì÷ćÈÿÜĆÚäñÕòÛÖČćóëùÕĂÚäîÛ 2 Üö 
É÷ÈÃóãßòÚÙÛòÖäëìäòÑÿßøćîßãùÈÅ¬óÿÈõÚìãèÚØöćî¬îÚÅ¬ó ØùÚëČóäîÈäñìè¬óÈÜäñÿØéÃîÈÉöÚØöćÜäòÛÖòèæÕæÈ ë¬èÚìÚ÷ćÈÿÜĆÚÝæâó
ÉóÂÂóäÜäòÛāÅäÈëäóÈØóÈÿéäêÑÂõÉĂÚÂóäß÷ćÈßóÂóäÛäõāáÅĂÚÜäñÿØéâóÂÃ÷ĈÚ ë¬ÈÝæĂìÕùæÛòÎËöÿÕõÚëñßòÕÃîÈÉöÚ
ÜäòÛÖòèæÈ ÂäñØäèÈßóÔõËã°ÉöÚ (MOC) ÿÜõÕÿÝããîÕÂóäæÈØùÚ āÕãÖäÈÉóÂÖ¬óÈÜäñÿØé (FDI) ĂÚÿÕøîÚßåêáóÅâ 2019 
îãú¬Øöć 6.383 ìâøćÚæóÚìãèÚ (ÜäñâóÔ 9.47 ßòÚæóÚÕîææóä°) ÿßõćâÃöĈÚ 8.5% YoY 

ÖæóÕëìäòÑÜäòÛÖòèÃ÷ĈÚ 6.89%  
ÂóäÜäñËùâ FOMC ÜæóãÿÕøîÚâõ×ùÚóãÚ 2019 ë¬ÈëòÎÎóÔÝ¬îÚÅæóãØóÈÂóäÿÈõÚÿßøćîÂäñÖùÚÿéäêÑÂõÉØöćÖòèÿæÃÿäõćâë¬È
ëòÎÎóÔËñæîÖòè āÕãëâóËõÂ 7 ÉóÂ 17 æÈÅèóâÿìĆÚÜäòÛæÕîòÖäóÕîÂÿÛöĈã 2 ÅäòĈÈ ĂÚÜöÚöĈĀæñ 1 ÅäòĈÈ ĂÚÜö 2020 ë¬ÈÝæĂì
ÝæÖîÛĀØÚßòÚÙÛòÖääòÑÛóæîóãù 10 Üö (US Treasury 10Y) æÕæÈëú¬äñÕòÛ 2% ÂÕÕòÚĂìÅ¬óÿÈõÚÕîææóä°î¬îÚÅ¬óæÈĀäÈ 
ÕòËÚöÝúÉòÕÂóäÞ¬óãÉòÕÌøĈî (PMI) áóÅÂóäÝæõÖÿÕøîÚâõ×ùÚóãÚ 2019 ÃîÈëìäòÑÜäòÛÖòèæÕæÈëú¬äñÕòÛ 50.1 ÉùÕ ÉóÂÿÕøîÚØöćĀæè 
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50.5 ÉùÕ Ì÷ćÈÿÜĆÚÉùÕÖČćóëùÕÖòĈÈĀÖ¬ 2009 ÿË¬ÚÿÕöãèÂòÛáóÅÛäõÂóäÿÕøîÚâõ×ùÚóãÚ 2019 îãú¬äñÕòÛ 50.7 ÉùÕ ÉóÂßåêáóÅâ 2019 
Øöć 50.9 ÉùÕ ÖČćóëùÕÚòÛÖòĈÈĀÖ¬Üö 2016 ÖæóÕìùÚëìäòÑ ÕòËÚö S&P500 ØČóÉùÕëúÈëùÕ (All time high) ØöćäñÕòÛ 2,954.18 ÉùÕ ÿâøćî
èòÚØöć 20 âõ×ùÚóãÚ 2019 ÉóÂĀäÈìÚùÚÂóäë¬ÈëòÎÎóÔæÕÕîÂÿÛöĈãÃîÈÿàÕĀæñÉóÂäóÅóÚČĈóâòÚßù¬ÈÃ÷ĈÚÂè¬ó 5% äóÅó
ØîÈÅČóØČóÉùÕëúÈëùÕäîÛ 6 Üö ßòÚÙÛòÖääòÑÛóæëìäòÑîóãù 10 Üö ÖČćóÂè¬ó 2% ÿÜĆÚÅäòĈÈĀäÂÚòÛÖòĈÈĀÖ¬ßåéÉõÂóãÚ 2016 

ÿÕøîÚÂäÂÏóÅâ 2019 

ÖæóÕÎöćÜù¬ÚÜäòÛÖòèæÕæÈ 1.06%  
ÕòËÚö Composite PMI ÿÕøîÚâõ×ùÚóãÚ 2019 ÜäòÛÖòèÿßõćâÃ÷ĈÚÿæĆÂÚîã +0.1 ÉùÕ îãú¬Øöć 50.8 ÉùÕ āÕãáóÅÂóäÝæõÖÿÕøîÚ
âõ×ùÚóãÚ 2019 ÜäòÛÖòèæÕæÈ -0.5 ÉùÕ ÿÜĆÚ 49.3 ÉùÕ Ì÷ćÈãòÈîãú¬ĂÚÿÂÔÒ°ìÕÖòèÉóÂãîÕÅČóëòćÈÌøĈîĀæñÝæÝæõÖØöćæÕæÈ
Ö¬îÿÚøćîÈØ¬óâÂæóÈÅèóâÖ÷ÈÿÅäöãÕØóÈÂóäÅó ĀÖ¬ăÕäòÛÂóäËÕÿËãÉóÂáóÅÂóäÛäõÂóäØöćÜäòÛÖòèÿßõćâÃ÷ĈÚ +0.2 ÉùÕ ØöćäñÕòÛ 
49.9 ÉùÕ ÕóÚÖòèÿæÃÂóäë¬ÈîîÂÿÕøîÚâõ×ùÚóãÚ 2019 ãòÈìÕÖòèÖ¬îÿÚøćîÈ āÕãë¬ÈîîÂãòÈăâ¬âöĀÚèāÚâàøĈÚÖòèĂÚäñãñĂÂæ 
Ø¬óâÂæóÈîùÜëÈÅ°āæÂØöćËñæî Åèóâăâ¬ĀÚ¬ÚîÚÃîÈëÈÅäóâÂóäÅóĀæñÅèóâÖ÷ÈÿÅäöãÕÂòÛÿÂóìæöĂÖØöćÜäñØùÃ÷ĈÚìæòÈÎöćÜù¬Ú
äñÈòÛÂóäë¬ÈîîÂËõĈÚë¬èÚ Electronics Āæñ ÿÈõÚÿàîÿÕøîÚâõ×ùÚóãÚ 2019 ÃîÈÎöćÜù¬ÚËñæîÖòèæÈëú¬äñÕòÛÖČćóëùÕĂÚäîÛ 2 Üö 

ÖæóÕãùāäÜÜäòÛÖòèæÕæÈ 0.8%  
ÕóÚ ECB ãòÈØČóÂóäÅÈÕČóÿÚõÚÚāãÛóãÝ¬îÚÅæóãÿÕõâÖóâÅóÕ āÕãÅÈÕîÂÿÛöĈã Main refinancing Øöć 0.0% Āæñ Deposit 
facility rate Øöć -0.4% ë¬ÈëòÎÎóÔßäîâæÕÕîÂÿÛöĈãĂÚÂóäÜäñËùâÅäòĈÈ×òÕăÜĂÚÿÕøîÚÂòÚãóãÚ 2019 ĀæñÕČóÿÚõÚÚāãÛóã
Ý¬îÚÅæóãÿÚøćîÈÉóÂÿÈõÚÿàîãòÈÖČćóÂè¬óÿÜóìâóãÿßøćîÿÜĆÚÂóäÂäñÖùÚÿéäêÑÂõÉ ÞòćÈîòÈÂåêÚóãÂäòÑâÚÖäöĂìâ¬ÃîÈîòÈÂåê
ÚóãÛîäõë Éîì°ÚëòÚ Ì÷ćÈÿÜĆÚĀÂÚÚČóäÔäÈÅ° Brexit ãøÚãòÚÉñĀãÂÖòèîîÂÉóÂîöãú ĂÚèòÚØöć 31 ÖùæóÅâ 2016 ÚöĈÖóâ
ÂČóìÚÕÂóä ÿßõćâÅèóâÿëöćãÈ Brexit ăäÃîÖÂæÈĀæñÿßõćâÅèóâăâ¬ĀÚ¬ÚîÚ ìæòÈîöãúãøÚãòÚã÷ÕĀÝÚØöćÖÂæÈăèÂ¬îÚìÚó ÕòËÚö
ÝúÉòÕÂóäÞ¬óãÉòÕÌøĈî (PMI) áóÅÂóäÝæõÖÿÕøîÚÿÕøîÚÂäÂÏóÅâ 2019 ÜäòÛÖòèæÕæÈ -0.6 ÉùÕ Āã¬Âè¬óÅóÕîãú¬ØöćäñÕòÛ 46.4 ÉùÕ 
ÖČćóëùÕĂÚäîÛ 7 Üö Āæñîãú¬ĂÚÿÂÔÒ°ìÕÖòèÿÜĆÚÿÕøîÚØöć 6 

ÖæóÕï¬îÈÂÈÜäòÛÖòèæÕæÈ 3.8%  
ÕòËÚö PMI áóÅÂóäÝæõÖÃîÈØóÈÂóäÉöÚÿÕøîÚâõ×ùÚóãÚ 2019 ØäÈÖòèØöć 49.4 ÉùÕ ãòÈÅÈìÕÖòèĀæñëñØîÚāâÿâÚÖòâØóÈ
ÿéäêÑÂõÉØöćî¬îÚĀî āÕãĀâÅèóâÖ÷ÈÿÅäöãÕØóÈÂóäÅóÂòÛëìäòÑÉñÝ¬îÚÅæóãæÈ ĀÖ¬Åèóâăâ¬ĀÚ¬ÚîÚØöćãòÈÅÈîãú¬ Ì÷ćÈ
āâÿâÚÖòâØóÈÿéäêÑÂõÉØöćî¬îÚĀîÉñë¬ÈÝæĂìäòÑÛóæÉöÚÝ¬îÚÅæóãÚāãÛóãæÈÿßõćâÿÖõâĂÚË¬èÈÅä÷ćÈìæòÈÃîÈÜöÚöĈ ÖòèÿæÃ GDP 
ăÖäâóë 2/2019 ÃîÈÉöÚÃãóãÖòè 6.2% YoY ÖČćóëùÕĂÚäîÛÿÂøîÛ 30 Üö ÉóÂÝæÂäñØÛÃîÈëÈÅäóâÂóäÅó ÃÔñØöćÖòèÿæÃ
ÿéäêÑÂõÉÿÕøîÚâõ×ùÚóãÚ 2019 îîÂâóÕöÂè¬óØöćÅóÕìæòÈäòÑÛóæÂæòÛâóÂäñÖùÚÿéäêÑÂõÉîöÂÅäòĈÈ ÕóÚÖòèÿæÃë¬ÈîîÂÉöÚ 
ÿÕøîÚâõ×ùÚóãÚ 2019 æÕæÈ 1.3% YoY ÕöÂè¬óØöćÖæóÕÅóÕè¬óÉñæÕæÈ 2% YoY ÃÔñØöćÖòèÿæÃÚČóÿÃóæÕæÈ 7.3% YoY Āã¬Âè¬ó
ÖæóÕÅóÕ 4.5% YoY ë¬ÈÝæĂìÃóÕÕùæÂóäÅó 41.65 ÉùÕ ßòÚæóÚÿìäöãÎ ÅóÕÿÂõÕÉóÂëÈÅäóâÂóäÅóØöćÿä¬ÈÖòèÃ÷ĈÚ   

ÖæóÕëìäòÑÜäòÛÖòèÿßõćâÃ÷ĈÚ 0.37%  
ÕòËÚö ISM áóÅÂóäÝæõÖÜäòÛÖòèæÕæÈ -0.4 ÉùÕ ÿÜĆÚ 51.7 ÉùÕ äñÕòÛÖČćóëùÕÚòÛÖòĈÈĀÖ¬ÿÕøîÚÖùæóÅâ 2016 ĀÖ¬ãòÈÕöÂè¬óÖæóÕÅóÕØöć 
51.0 ÉùÕ āÕããîÕÅČóëòćÈÌøĈîĂìâ¬ăÕÜäòÛÖòèæÕæÈâóÂëú¬äñÕòÛÖČćóëùÕÚòÛÖòĈÈĀÖ¬ÿÕøîÚÙòÚèóÅâ 2015 ÃÔñØöćÝæÝæõÖÿßõćâÃ÷ĈÚ              
(+2.8 ÉùÕ 54.1 ÉùÕ) ÅóÕÿÜĆÚÿßöãÈËòćèÅäóèÿØ¬óÚòĈÚÉóÂÂóäÝæõÖëõÚÅóØöćîãú¬ĂÚãîÕëòćÈÌøĈîÅÈÅóÈâõĂË¬ÉóÂîùÜëÈÅ°ØöćÿßõćâÃ÷ĈÚ 
îã¬óÈăäÂĆÖóâÖòèÿæÃÂóäÉóÈÈóÚÚîÂáóÅÿÂêÖäëìäòÑ ĂÚÿÕøîÚâõ×ùÚóãÚ 2019 îîÂâóĀÃĆÈĀÂä¬ÈÂè¬óØöćÖæóÕÅóÕË¬èãÅæóã
ÅèóâÂòÈèæè¬óÖæóÕĀäÈÈóÚÿäõćâî¬îÚĀî ÕóÚ GDP ăÖäâóë 2/2019 ËñæîÖòèæÈÿÜĆÚ +2.1% QoQ, saar ÉóÂ +3.1% 
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ăÖäâóëÂ¬îÚ ĀÖ¬ëúÈÂè¬óØöćÖæóÕÅóÕ āÕãë¬ÈîîÂĀæñÂóäæÈØùÚÿîÂËÚî¬îÚĀîæÈØ¬óâÂæóÈëÈÅäóâÂóäÅóÂòÛÉöÚØöćãøÕÿãøĈî 
ÃÔñØöćëõÚÅóÅÈÅæòÈăÕßæõÂÂæòÛâóÿÜĆÚÜòÉÉòãÊùÕÿéäêÑÂõÉìæòÈÉóÂÿßõćâÃ÷ĈÚÖ¬îÿÚøćîÈÖòĈÈĀÖ¬ÂæóÈÜö 2018 

ÿÕøîÚëõÈìóÅâ 2019 

ÖæóÕÎöćÜù¬ÚÜäòÛÖòèæÕæÈ 3.81%  
ÕòËÚö PMI áóÅÂóäÝæõÖÿÕøîÚÂäÂÏóÅâ 2019 àøĈÚÖòèÃ÷ĈÚÿæĆÂÚîã +0.1 ÉùÕ ÿÜĆÚ 49.4 ÉùÕ āÕããîÕÅČóëòćÈÌøĈîØòĈÈáóãĂÚĀæñ
áóãÚîÂÜäñÿØéÜäòÛÖòèæÕæÈØ¬óâÂæóÈîùÜëÈÅ°āæÂØöćËñæîæÈîã¬óÈÖ¬îÿÚøćîÈ ÃÔñØöćîùÜëÈÅ°ĂÚÜäñÿØéăÕäòÛĀäÈÂÕÕòÚ
ÉóÂÅèóâăâ¬ĀÚ¬ÚîÚÃîÈÿéäêÑÂõÉ ÕóÚÕòËÚöáóÅÂóäÛäõÂóäÜäòÛÖòèæÕæÈÿæĆÂÚîã -0.1 ÉùÕ ÿÜĆÚ 51.8 ÉùÕ ãîÕë¬ÈîîÂĀæñ
ÚČóÿÃóÿÕøîÚÂäÂÏóÅâ 2019 ãòÈìÕÖòèÖ¬îÿÚøćîÈ āÕããîÕë¬ÈîîÂ ÿÕøîÚÂäÂÏóÅâ 2019 ìÕÖòè -1.6% YoY æÕæÈÉóÂ -6.6% 
YoY ĂÚÿÕøîÚÂ¬îÚĀæñÕöÂè¬óÖæóÕÅóÕØöć -2.3% YoY îã¬óÈăäÂĆÕö ë¬ÈîîÂăÕìÕÖòèÖ¬îÿÚøćîÈÿÜĆÚÿÕøîÚØöć 8 ëñØîÚÝæÂäñØÛ
ÉóÂëÈÅäóâÂóäÅóĀæñîùÜëÈÅ°āæÂØöćî¬îÚĀî ë¬èÚãîÕÚČóÿÃó (Imports) ìÕÖòè -1.2% YoY æÕæÈÉóÂ -5.2% YoY           
ĂÚÿÕøîÚÂ¬îÚĀæñÕöÂè¬óÖæóÕÅóÕØöć -2.3% YoY ë¬ÈÝæĂìÕùæÂóäÅóÿÕøîÚÂäÂÏóÅâ 2019 ÃóÕÕùæ 2.5 ĀëÚæóÚÿãÚ æÕæÈÉóÂ 
5.9 ĀëÚæóÚÿãÚĂÚÿÕøîÚÂ¬îÚ ĀÖ¬ÖČćóÂè¬óÖæóÕÅóÕØöćÉñÃóÕÕùææÕæÈÿÜĆÚ 1.5 ĀëÚæóÚÿãÚ 

ÖæóÕãùāäÜÜäòÛÖòèæÕæÈ 1.81%  
ÿéäêÑÂõÉãòÈÅÈËñæîÖòèăâ¬ÿèÚĀâĀÖ¬ÿãîäâÚöĀæñÞäòćÈÿéë āÕã GDP ãúāäāÌÚĂÚăÖäâóë 2 ÃãóãÖòèÿßöãÈ 0.2% QoQ 
ÖóâØöćÖæóÕÅóÕ ÉóÂ +0.4% QoQ ĂÚăÖäâóëÂ¬îÚ āÕãÿâøćîÿØöãÛÂòÛË¬èÈÿÕöãèÂòÚÜöÂ¬îÚ GDP ÃãóãÖòè +1.1% YoY 
ÖČćóëùÕĂÚäîÛÂè¬ó 5 Üö ÕòËÚöáóÅÂóäÝæõÖÃîÈãúāäāÌÚĂÚÿÕøîÚÂäÂÏóÅâ 2019 ãòÈÅÈìÕÖòèÖ¬îÿÚøćîÈĂÚÿÕøîÚØöć 6 ÕòËÚö PMI 
áóÅÂóäÝæõÖĂÚÃîÈÿãîäâÚö ÿÕøîÚÂäÂÏóÅâ 2019 ËöĈè¬óāäÈÈóÚÝæõÖëõÚÅóĂÚîòÖäóØöćËñæîÖòèâóÂØöćëùÕĂÚäîÛ 7 Üö ÕóÚ
ÞäòćÈÿéëÿéäêÑÂõÉãòÈÅÈËñæîÖòèÿÂõÚÅóÕĂÚăÖäâóëØöć 2 ÕòËÚö PMI áóÅÂóäÛäõÂóäÜäòÛÖòèæÕæÈ -0.4 ÉùÕ ÿÜĆÚ 53.2 ÉùÕ 
ĀæñÖČćóÂè¬óÖòèÿæÃÿÛøĈîÈÖÚÿæĆÂÚîãØöć 53.3 ÉùÕ Ì÷ćÈÂóäÜäòÛæÕæÈîóÉëñØîÚăÕ×÷ÈáóÅÂóäÝæõÖØöćî¬îÚĀîÖ¬îÿÚøćîÈÚòÛÖòĈÈĀÖ¬ÖÚÜö 
ÿäõćâë¬ÈÝæÂäñØÛÖ¬îîùÜëÈÅ°ĂÚÜäñÿØé Ì÷ćÈîóÉÿÜĆÚÅèóâÿëöćãÈëČóÅòÎÖ¬îÿéäêÑÂõÉÃîÈÂæù¬âÙÚóÅóäÂæóÈãùāäÜäñÛùè¬óÅèóâ
Ö÷ÈÿÅäöãÕØóÈÂóäÅóĀæñÅèóâÿëöćãÈÃîÈ Brexit ĀÛÛăäÃîÖÂæÈãòÈÅÈîãú¬Û¬ÈËöĈ×÷ÈÂóäÿÖõÛāÖØóÈÿéäêÑÂõÉØöćî¬îÚĀîæÈÃîÈ 
ãúāäāÌÚĂÚăÖäâóë 2 Āæñ 3 ÃÔñØöćÂóäëČóäèÉÕòËÚöÅèóâÿËøćîâòćÚÃîÈÚòÂæÈØùÚĂÚãúāäāÌÚãČćóĀã¬æÈĂÚÿÕøîÚëõÈìóÅâ 2019     

ÖæóÕï¬îÈÂÈÜäòÛÖòèæÕæÈ 6.34%  
ÕòËÚö PMI áóÅÂóäÝæõÖ Caixin àøĈÚÖòèÃ÷ĈÚ +0.5 ÉùÕ ÿÜĆÚ 49.9 ÉùÕ ĀæñëúÈÂè¬óÖæóÕÅóÕØöć 49.5 ÉùÕ āÕãĂÚäóãÈóÚäñÛù
ÝæÝæõÖăâ¬ÿÜæöćãÚĀÜæÈÉóÂÿÕõââóÂÚòÂ ÃÔñØöćãîÕÅČóëòćÈÌøĈîĂìâ¬àøĈÚÖòèÃ÷ĈÚ îã¬óÈăäÂĆÕö ÕòËÚöîóÉÉñãòÈÅÈîãú¬ĂÚÿÂÔÒ°ìÕÖòè
Ø¬óâÂæóÈÅèóâÖ÷ÈÿÅäöãÕØóÈÂóäÅóÂòÛëìäòÑØöćÿßõćâÃ÷ĈÚ ìæòÈëìäòÑÜäñÂóéÃ÷ĈÚáóêöÚČóÿÃóëõÚÅóÉöÚÿßõćâÿÖõâ PMI            
áóÅÛäõÂóä āÕã Caixin ÜäòÛÖòèæÕæÈ -0.4 ÉùÕ ÿÜĆÚ 51.6 ÉùÕ äñÕòÛÖČćóëùÕĂÚäîÛ 5 ÿÕøîÚ ĀæñëèÚØóÈÂòÛÖæóÕÅóÕØöćÉñ
ØäÈÖòèØöć 52.0 ÉùÕ ÿØ¬óÂòÛÿÕøîÚÂ¬îÚ ÕóÚë¬ÈîîÂÿÕøîÚÂäÂÏóÅâ 2019 ßæõÂÂæòÛâóÃãóãÖòèÕöÂè¬óÅóÕÉóÂë¬ÈîîÂăÜîöãú 
ĀæñîóÿÌöãÚË¬èãËÕÿËãë¬ÈîîÂăÜëìäòÑØöćìÕÖòèÖ¬îÿÚøćîÈ îã¬óÈăäÂĆÖóâ ãîÕÜæ¬îãëõÚÿËøćîÿÕøîÚÂäÂÏóÅâ 2019 æÕæÈ         
Āã¬Âè¬óÅóÕĀæñÂõÉÂääâØóÈÿéäêÑÂõÉÿÕøîÚÂäÂÏóÅâ 2019 ËñæîæÈâóÂÂè¬óÅóÕ ØòĈÈáóÅÂóäÝæõÖ ÂóäæÈØùÚ Āæñ           
ÂóäÛäõāáÅ ìæòÈäòÑÛóæ×îÚâóÖäÂóäÂäñÖùÚÿéäêÑÂõÉÿÚøćîÈÖòèÿæÃÿéäêÑÂõÉÿÕøîÚâõ×ùÚóãÚ 2019 îîÂâóÕöÂè¬óÅóÕÿÜĆÚ
ë¬èÚĂìÎ¬ ÜäñÂîÛÂòÛØöćëìäòÑĀæñÉöÚÕúÿìâøîÚÉñăÕÃîÖÂæÈÂóäÅóä¬èâÂòÚëČóÿäĆÉĂÚÃÔñÚòĈÚ ÙÚóÅóäÂæóÈÉöÚÜäñÂóéÜÏõäúÜ
îòÖäóÕîÂÿÛöĈãÂúãøâÉñîóÈîõÈÉóÂîòÖäóÕîÂÿÛöĈã Loan Prime Rate (LPR) ìäøîÕîÂÿÛöĈãØöćÙÚóÅóäßóÔõËã°ÅõÕÂòÛæúÂÅóËòĈÚÕö 
ÉóÂÿÕõâØöćîóÈîõÈÂòÛîòÖäóÕîÂÿÛöĈãÚāãÛóãØöćÿÜĆÚÿÈõÚÂú (Benchmark Lending rate)  
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ÖæóÕëìäòÑÜäòÛÖòèæÕæÈ 0.7% 
āÕãÙÚóÅóäÂæóÈëìäòÑâöâÖõæÕîòÖäóÕîÂÿÛöĈã 0.25% ëú¬ 2.00-2.25% āÕãîóÈ×÷ÈáóèñÿéäêÑÂõÉāæÂËñæîÖòè ÅèóâÖ÷ÈÿÅäöãÕ
ØóÈÂóäÅóĀæñÅèóâÖîÈÂóäÂäñÖùÚÿÈõÚÿàî ÕòËÚö ISM áóÅÂóäÝæõÖÜäòÛÖòèæÕæÈ -0.5 ÉùÕ ÿÜĆÚ 51.2 ÉùÕ äñÕòÛÖČćóëùÕ
ÚòÛÖòĈÈĀÖ¬ÿÕøîÚëõÈìóÅâ 2016 ĀæñëèÚØóÈÂòÛÖæóÕÅóÕØöćÉñàøĈÚÖòèÃ÷ĈÚ āÕãÝæÝæõÖĀæñÂóäÂóäÉóÈÈóÚÜäòÛÖòèæÕæÈ 
ÃÔñØöćãîÕÅČóëòćÈÌøĈîĂìâ¬àøĈÚÖòèÃ÷ĈÚ ÕòËÚö ISM áóÅÂóäÛäõÂóäÿÕøîÚÂäÂÏóÅâ 2019 ÜäòÛÖòèæÕæÈ -1.4 ÉùÕ ÿÜĆÚ 53.7 ÉùÕ 
äñÕòÛÖČćóëùÕÚòÛÖòĈÈĀÖ¬ÿÕøîÚëõÈìóÅâ 2016 ÉóÂÂóäæÕæÈÃîÈãîÕÅČóëòćÈÌøĈîĂìâ¬ĀæñÂóäÕČóÿÚõÚÙùäÂõÉ ÃÔñØöćÂóäÉóÈÈóÚãòÈ
ÃãóãÖòèăÕÕö Nonfarm payrolls ÿÕøîÚÂäÂÏóÅâ 2019 ëñØîÚÖæóÕĀäÈÈóÚØöćÿäõćâËñæîæÈÿßõćâÃ÷ĈÚ +1.64 ĀëÚäóãÖČćóÂè¬ó
ÖæóÕÅóÕØöć +1.65 ĀëÚäóãÿæĆÂÚîã ÝúĀØÚÂóäÅóëìäòÑ (USTR) ÜäñÂóéËñæîÂóäÜäòÛÃ÷ĈÚáóêöÚČóÿÃóëõÚÅóÉöÚØöć 10% 
ëČóìäòÛëõÚÅóÛóÈäóãÂóäÌ÷ćÈāÕãâóÂÿÜĆÚëõÚÅóîùÜāáÅÛäõāáÅëČóÅòÎ ăÕĀÂ¬ āØäéòßØ°âøî×øî ÅîâßõèÿÖîä° āØäØòéÚ° 
ÿÅäøćîÈÿæ¬ÚÿÂâë° ĀæñÃîÈÿæ¬ÚÛóÈîã¬óÈ âúæÅ¬óäèâäóè 1.56 ĀëÚæóÚÕîææóä°ëìäòÑ ëČóìäòÛëõÚÅóÂæù¬âØöćÿìæøîâúæÅ¬óäóè 
1.04 ĀëÚæóÚÕîææóä°ëìäòÑÉñãòÈÅÈ×úÂÜäòÛÃ÷ĈÚáóêöÚČóÿÃóØöć 10% ĂÚèòÚØöć 1 ÂòÚãóãÚ 2019 ÖóâÂČóìÚÕÂóäÿÕõâ           
Ì÷ćÈëõÚÅóØöćëČóÅòÎ ăÕĀÂ¬ ëõÚÅóÿÂêÖä ÃîÈëñëâāÛäóÔ ÿëøĈîÝóĀæñäîÈÿØó ĀæñÿÅäøćîÈÅäòè 

ÿÕøîÚÂòÚãóãÚ 2019 

ÖæóÕÎöćÜù¬ÚÜäòÛÖòèÃ÷ĈÚ 3.28%  
áóßäèâØóÈÿéäêÑÂõÉãòÈÅÈëîÕÅæîÈÂòÛáúâõáóÅîøćÚą ÉóÂÝæÂäñØÛëÈÅäóâÂóäÅóØČóĂì ÕòËÚö PMI áóÅÂóäÝæõÖăÕîãú¬
ĂÚÿÂÔÒ°ìÕÖòèÖ¬îÿÚøćîÈ 4 ÿÕøîÚ ĀæñÜäòÛÖòèæÕæÈÿæĆÂÚîã -0.1 ÉùÕ ÿÜĆÚ 49.3 ÉùÕ ÉóÂÂóäÜäòÛæÕæÈÃîÈÝæÝæõÖĀæñ
ãîÕÅČóëòćÈÌøĈîĂìâ¬ ë¬èÚÕòËÚöáóÅÛäõÂóä (Services PMI) ÜäòÛÖòèÿßõćâÃ÷ĈÚ +1.5 ÉùÕ ÿÜĆÚ 53.3 ÉùÕ Ì÷ćÈÿÜĆÚäñÕòÛëúÈëùÕ
ÚòÛÖòĈÈĀÖ¬ÿÕøîÚÖùæóÅâ 2017 ÕóÚãîÕÂóäë¬ÈîîÂÿÕøîÚëõÈìóÅâ 2019 ìÕÖòè -8.2% YoY ÿßõćâÃ÷ĈÚÉóÂ -1.5% YoY          
ĂÚÿÕøîÚÂ¬îÚĀÖ¬ÕöÂè¬óÖæóÕÅóÕ ë¬ÈÝæĂìÂóäë¬ÈîîÂìÕÖòèÖ¬îÿÚøćîÈÿÜĆÚÿÕøîÚØöć 9 ÉóÂÝæÂäñØÛÃîÈëÈÅäóâÂóäÅó 
äñìè¬óÈëìäòÑÂòÛÉöÚ ĀæñîùÜëÈÅ°āæÂØöćî¬îÚĀî ÕóÚ BoJ ØČóÂóäæÕÂóäÿÃóÌøĈîßòÚÙÛòÖääòÑÛóæìæòÈ Bond Yield 10 Üö ØöćÜäòÛ
æÕæÈĀäÈĂÚÂ¬îÚìÚóÚöĈÿßøćîĂìîòÖäóÝæÖîÛĀØÚßòÚÙÛòÖääòÑÛóæîóãù 10 Üö ÂæòÛâóÿßõćâÃ÷ĈÚÂæòÛÿÃóëú¬ÂäîÛÿÜóìâóãîöÂÅäòĈÈ 

ÖæóÕãùāäÜÜäòÛÖòèÃ÷ĈÚ 3.6%  
ÿéäêÑÂõÉãùāäÜãòÈî¬îÚĀî×÷ÈĀâáóßäèâĂÚË¬èÈØöćÝ¬óÚâóăâ¬ăÕĀã¬æÈÉóÂÿÕõâ ĀÖ¬ãòÈăâ¬âöëòÎÎóÔàøĈÚÖòèîã¬óÈËòÕÿÉÚ ØČóĂì 
ECB æÕÕîÂÿÛöĈã Deposit Rate æÈ -10 bps. ÿÜĆÚ -0.5% ÂæòÛâóØČó QE ØöćîòÖäó EUR20 Ö¬îÿÕøîÚ āÕããòÈăâ¬ÂČóìÚÕ
ÉùÕëõĈÚëùÕĀæñÝ¬îÚÅæóãÿÈøćîÚăÃĂÚāÅäÈÂóä TLTRO3 ĂìÂòÛÙÚóÅóäßóÔõËã° ÕóÚÅèóâÿËøćîâòćÚØóÈÿéäêÑÂõÉ (Economic 
Confidence) ÿÕøîÚëõÈìóÅâ 2019 ÜäòÛÖòèÿßõćâÃ÷ĈÚ +0.4 ÉùÕ ÿÜĆÚ 103.1 ÉùÕ ÕóÚÕòËÚöÝúÉòÕÂóäÞ¬óãÉòÕÌøĈîäèâ (Composite PMI) 
ÿÕøîÚëõÈìóÅâ 2019 ÜäòÛÖòèÿßõćâÃ÷ĈÚ +0.4 ÉùÕ ÿÜĆÚ 51.9 ÉùÕ ÉóÂÂóäÜäòÛÖòèÿßõćâÃ÷ĈÚÃîÈØòĈÈáóÅÂóäÝæõÖĀæñáóÅÛäõÂóä 
ÃÔñØöćÂóäÛäõāáÅÖòèÿæÃãîÕÅóÜæöÂ (Retail Sales) ÿÕøîÚÂäÂÏóÅâ 2019 ËñæîæÈÿÜĆÚ 2.2% YoY ÉóÂØöćÃãóãÖòèÕö 
2.8% YoY ĂÚÿÕøîÚÂ¬îÚĀÖ¬ãòÈÕöÂè¬óÖæóÕÅóÕ  
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ÖæóÕï¬îÈÂÈÜäòÛÖòèÃ÷ĈÚ 1.43%  
PMI áóÅÂóäÝæõÖÃîÈØóÈÂóäÉöÚÿÕøîÚëõÈìóÅâ 2019 ÜäòÛÖòèæÕæÈ -0.2 ÉùÕ ÿÜĆÚ 49.5 ÉùÕ îãú¬ĂÚÿÂÔÒ°ìÕÖòè (ÖČćóÂè¬ó 
50 ÉùÕ) Ö¬îÿÚøćîÈÿÜĆÚÿÕøîÚØöć 4 ãòÈÅÈëñØîÚ×÷ÈáóÅÂóäÝæõÖØöćî¬îÚĀîÖ¬îÿÚøćîÈ ÕóÚáóÅÛäõÂóä (Non-manufacturing 
PMI) ÜäòÛÖòèÿßõćâÃ÷ĈÚÿæĆÂÚîã +0.1 ÉùÕ ÿÜĆÚ 53.8 ÉùÕ ÕöÂè¬óÅóÕÉóÂÂóäÜäòÛÖòèÿßõćâÃ÷ĈÚÃîÈáóÅÂ¬îëäóÈìæòÈäòÑÛóæÝ¬îÚÅæóã
ÅèóâÿÃâÈèÕÂóäÂúãøâÃîÈäòÑÛóæØîÈ×õćÚÿßøćîìÚùÚÿéäêÑÂõÉ ÕóÚãîÕÅóÜæöÂ (Retail Sales) ÿÕøîÚëõÈìóÅâ 2019  
ËñæîÖòèæÈÿÜĆÚ 7.5% YoY ÉóÂ 7.6% YoY ĂÚÿÕøîÚÂ¬îÚ ëèÚØóÈÂòÛØöćÖæóÕÅóÕāÕããîÕÂóäÃóãä×ãÚÖ°âöÂóäìÕÖòè
ÿßõćâÃ÷ĈÚ ÕóÚÙÚóÅóäÂæóÈÉöÚ (PBoC) ÜäñÂóéæÕîòÖäóë¬èÚÿÈõÚÂòÚëČóäîÈÃòĈÚÖČćó (RRR) æÈÿßøćîÂäñÖùÚÿéäêÑÂõÉØöćËñæî
ÖòèØ¬óâÂæóÈë¬ÈÅäóâÂóäÅóØöćãøÕÿãøĈî 

ÖæóÕëìäòÑÜäòÛÖòèÃ÷ĈÚ 1.72%  
ëÈÅäóâÂóäÅóãòÈÅÈãøÕÿãøĈîĀæñë¬ÈÝæÂäñØÛÂòÛáóÅÂóäÝæõÖāÕãÕòËÚö ISM áóÅÂóäÝæõÖÿÕøîÚëõÈìóÅâ 2019 ÜäòÛÖòè 
æÕæÈ -2.1 ÉùÕ ÿÜĆÚ 49.1 ÉùÕ ÚòÛÿÜĆÚÂóäÜäòÛÖòèæÕæÈÖ¬îÿÚøćîÈÿÜĆÚÿÕøîÚØöć 5 ÿÃóëú¬ÿÂÔÒ°ìÕÖòèÖČćóÂè¬ó 50 ÉùÕ ÿÜĆÚÅäòĈÈĀäÂ
ÚòÛÖòĈÈĀÖ¬ÿÕøîÚÖùæóÅâ 2016 ĀæñëèÚØóÈÂòÛÖæóÕÅóÕØöćÉñàøĈÚÖòèÃ÷ĈÚÿæĆÂÚîã ÂóäÛäõāáÅÿîÂËÚ×øîÿÜĆÚĀäÈÃòÛÿÅæøćîÚ
ÿéäêÑÂõÉìæòÂÃîÈëìäòÑ āÕããîÕÂóäÛäõāáÅãòÈÅÈÃãóãÖòèÕö ÖòèÿæÃÂóäÅóÜæöÂ (Retail Sales) ÿÕøîÚëõÈìóÅâ 2019  
+0.4% MoM ĀÖ¬ëúÈÂè¬óÖæóÕÅóÕØöć 0.2% MoM Āæñÿä¬ÈÖòèÃ÷ĈÚÿÜĆÚ 4.1% YoY (vs. 3.6% YoY ÿÕøîÚÂ¬îÚ) āÕãăÕäòÛÂóä
ëÚòÛëÚùÚÉóÂãîÕÃóãä×ãÚÖ°ØöćÿßõćâÃ÷ĈÚ ÕóÚÅèóâÿËøćîâòćÚÝúÛäõāáÅÿÛøĈîÈÖÚÿÕøîÚÂòÚãóãÚ 2019 àøĈÚÖòè +2.2 ÉùÕ ÿÜĆÚ 
92.0 ÉùÕ ĀæñÕöÂè¬óÖæóÕÅóÕØöć 90.8 ÉùÕ ìæòÈÉóÂÜäòÛæÕæÈĀäÈëú¬äñÕòÛÖČćóëùÕĂÚäîÛ 3 Üö ĂÚÿÕøîÚÂ¬îÚÖæóÕĀäÈÈóÚÿäõćâ
âöëòÎÎóÔØöćî¬îÚ āÕãĂÚÿÕøîÚëõÈìóÅâ 2019 ÂóäÉóÈÈóÚÚîÂáóÅÿÂêÖä (Nonfarm Payrolls) ÿßõćâÃ÷ĈÚ 1.3 ĀëÚäóã Ì÷ćÈ
ÖČćóÂè¬óÖæóÕÅóÕØöć 1.6 ĀëÚäóã 

ÂóäæÈØùÚÃîÈÂîÈØùÚ 

¶ ÂîÈØùÚÿÜõÕ ĀîëÿÌØßæòë ÕõëäòÜØöà îîßßîä°ØúÚõÖöĈë° (ASP-DISRUPT) 

ÂîÈØùÚâöÚāãÛóãæÈØùÚĂÚÖäóëóäØùÚØöćâöÅèóâÿÂöćãèÃîÈìäøîăÕäòÛÜäñāãËÚ°ìäøîĂËÜäñāãËÚ°ÉóÂÚèòÖÂääâìäøîÿØÅāÚāæãö
ìäøîäúÜĀÛÛÙùäÂõÉĂìâ¬ (New business model) ØòĈÈØöćâöîãú¬ĀæèìäøîëäóÈÃ÷ĈÚâóĂìâ¬ ÿßøćîëäóÈÖæóÕĀæñ/ìäøîâúæÅ¬óĂìÂòÛ
ÝæõÖáòÔÒ°Āæñë¬ÈÝæÂäñØÛÖ¬îÖæóÕÝæõÕáòÔÒ°ÿÕõâ (Disruptive) Āæñ/ìäøîæÈØùÚĂÚìÚ¬èã CIS Āæñ/ìäøîÂîÈØùÚäèâîöØöÿîà 
(ETF) ØöćâöÚāãÛóãÂóäæÈØùÚĂÚÖäóëóäØùÚØöćâöæòÂêÔñÕòÈÂæ¬óèÃóÈÖÚÕèã āÕãÿÊæöćãĂÚäîÛÜöÛòÎËöăâ¬ÚîãÂè¬óäîãæñ 80 
ÃîÈâúæÅ¬óØäòßã°ëõÚëùØÙõÃîÈÂîÈØùÚ ÂîÈØùÚÉñăâ¬æÈØùÚĂÚÖäóëóäìÚöĈØöćâöîòÚÕòÛÅèóâÚ¬óÿËøćî×øîÖČćóÂè¬óØöćëóâóä×æÈØùÚăÕ 
(Non-investment grade) ÖäóëóäìÚöĈØöćăâ¬ăÕäòÛÂóäÉòÕîòÚÕòÛÅèóâÚ¬óÿËøćî×øî (Unrated) ĀæñÖäóëóäØùÚØöćăâ¬ăÕÉÕ
ØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã° (Unlisted securities) ÂóäÜîÈÂòÚÅèóâÿëöćãÈÕóÚîòÖäóĀæÂÿÜæöćãÚÿÈõÚÖäóÖ¬óÈÜäñÿØéÖóâ
ÅèóâÿìâóñëâëČóìäòÛëáóèñÂóäÔ°ĂÚĀÖ¬æñÃÔñ Ì÷ćÈÃ÷ĈÚîãú¬ÂòÛÕùæãßõÚõÉÃîÈÝúÉòÕÂóäÂîÈØùÚ  
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ÂîÈØùÚÿÜõÕ ĀîëÿÌØßæòë ÕõëäòÜØöà îîßßîä°ØúÚõÖöĈë° 
ÝæÂóäÕČóÿÚõÚÈóÚãîÚìæòÈÃîÈÂîÈØùÚ 

äîÛäñãñÿèæó 6 ÿÕøîÚ ëõĈÚëùÕèòÚØöć 30 ÂòÚóãóãÚ 2562 
(NAV Ô 30 ÂòÚãóãÚ 2562 = 10.0106 ÛóØ) 

ASP-DISRUPT ÖòĈÈĀÖ¬ÖÚÜö 
3 ÿÕøîÚ  
(Öóâÿèæó) 

6 ÿÕøîÚ  
(Öóâÿèæó) 

1 Üö 1 
(Ö¬îÜö) 

3 Üö 1 
(Ö¬îÜö) 

5 Üö Ɨ 
(Ö¬îÜö) 

10 Üö 1 
(Ö¬îÜö) 

ÖòĈÈĀÖ¬ÉòÕÖòĈÈ
ÂîÈØùÚ Ƙ 

ÝæÖîÛĀØÚÃîÈÂîÈØùÚäèâ 16.79% -3.30% -0.59% -3.31% - - - 0.07% 
ÝæÖîÛĀØÚÕòËÚöËöĈèòÕ * 9.85% -0.30% -0.22% -4.11% - - - 3.14% 
ÅèóâÝòÚÝèÚÃîÈÝæÂóäÕČóÿÚõÚÈóÚ 
(standard deviation) 

15.75% 14.63% 14.57% 20.13% - - - 18.17% 

ÅèóâÝòÚÝèÚÃîÈÕòËÚöËöĈèòÕ 
(standard deviation) * 

10.94% 11.66% 10.96% 12.82% - - - 11.24% 

Information Ratio 1.14 -1.58 -0.09 0.07 - - - -0.27 

ìâóãÿìÖù : 

- èòÚØöćÉÕØñÿÛöãÚÂîÈØùÚ 2 ÿâêóãÚ 2561 

- * ÕòËÚö MSCI AC World NETR USD Index āÕãÜäòÛÕèãîòÖäóĀæÂÿÜæöćãÚÿßøćîÅČóÚèÔÝæÖîÛĀØÚÿÜĆÚëÂùæÿÈõÚÛóØ Ô èòÚØöćÅČóÚèÔ
ÝæÖîÛĀØÚ ĂÚëòÕë¬èÚ 100%  

- 1 % Ö¬îÜö 

- 2 % Ö¬îÜö ãÂÿèÚÂäÔöØöćÂîÈØùÚÉòÕÖòĈÈăâ¬×÷È 1 Üö ÉñÿÜĆÚÝæÂóäÕČóÿÚõÚÈóÚØöćÿÂõÕÃ÷ĈÚÉäõÈ 

- ÂóäèòÕÝæÂóäÕČóÿÚõÚÈóÚÃîÈÂîÈØùÚäèâÊÛòÛÚöĈ ăÕÉòÕÃ÷ĈÚÖóâÜäñÂóéëâóÅâÛäõêòØÉòÕÂóäæÈØùÚØöć ëÉÂ.ä.1/2559 

- ÝæÂóäÕČóÿÚõÚÈóÚÃîÈÂîÈØùÚäèâÿÜĆÚÝæÂóäÕČóÿÚõÚÈóÚìæòÈìòÂÅ¬óÙääâÿÚöãâÂóäÉòÕÂóä Å¬óÙääâÿÚöãâÝúäòÛÞóÂØäòßã°ëõÚ ìäøîÅ¬óĂËÉ¬óãÖ¬óÈą 

- ÝæÂóäÕČóÿÚõÚÈóÚĂÚîÕöÖ / ÝæÂóäÿÜäöãÛÿØöãÛÝæÂóäÕČóÿÚõÚÈóÚØöćÿÂöćãèÃîÈÂòÛÝæõÖáòÔÒ°ĂÚÖæóÕØùÚ âõăÕÿÜĆÚëõćÈãòÚ×÷ÈÝæÂóä
ÕČóÿÚõÚÈóÚĂÚîÚóÅÖ 
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ÃîâúæÂóä×øîìÚ¬èãæÈØùÚÿÂõÚ 1 ĂÚ 3 

Ô èòÚØöć 30 ÂòÚãóãÚ 2562 

N/A 

 
 
 
 
 
 

ÃîâúæîòÖäóë¬èÚìâùÚÿèöãÚÂóäæÈØùÚÃîÈÂîÈØùÚ 
(Portfolio Turnover Ratio) 
Ô ëõĈÚäîÛ 30 ÂòÚãóãÚ 2562 

 

39.80% 
 

 

 

 

 
äóãËøćîÝúÉòÕÂóäÂîÈØùÚ 

 

ÚóãÔòÑßæ ÉòÚØä°ëõèóÚÚØ° 
ÚóÈëóèééõÚùË æòßÙõÂùæÙääâ 
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ìâóãÿìÖù : ÛäõêòØÉòÕÂóäăÕÅČóÚèÔâúæÅ¬óìæòÂØäòßã°ÃîÈÂîÈØùÚāÕãĂËèõÙöÂóäÅČóÚèÔÖóâìæòÂÿÂÔÒ°ÃîÈëâóÅâ          
ÛäõêòØÉòÕÂóäÂîÈØùÚ (AIMC) 
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ÅČóîÙõÛóãÂóäÉòÕîòÚÕòÛÖäóëóäÃîÈë×óÛòÚÉòÕîòÚÕòÛÅèóâÚ¬óÿËøćî×øî 
AAA ÿÜĆÚîòÚÕòÛÿÅäÕõÖëúÈëùÕĀæñâöÅèóâÿëöćãÈÖČćóØöćëùÕ ÛäõêòØâöÅèóâëóâóä×ĂÚÂóäËČóäñÕîÂÿÛöĈãĀæñÅøÚÿÈõÚÖÚĂÚ

ÿÂÔÒ°ëúÈëùÕ ÅèóâÿÜæöćãÚĀÜæÈØóÈÙùäÂõÉĀæñÿéäêÑÂõÉÉñë¬ÈÝæÂäñØÛÚîãâóÂ 
AA âöÅèóâÿëöćãÈÖČćóâóÂ âöÅèóâëóâóä×ĂÚÂóäËČóäñÕîÂÿÛöĈãĀæñÅøÚÿÈõÚÖÚĂÚÿÂÔÒ°ëúÈâóÂ ĀÖ¬îóÉăÕäòÛÝæÂäñØÛ

ÉóÂÅèóâÿÜæöćãÚĀÜæÈØóÈÙùäÂõÉĀæñÿéäêÑÂõÉâóÂÂè¬óîòÚÕòÛÿÅäÕõÖØöćëúÈÂè¬ó 
A âöÅèóâÿëöćãÈĂÚäñÕòÛÖČćó âöÅèóâëóâóä×ĂÚÂóäËČóäñÕîÂÿÛöĈãĀæñÅøÚÿÈõÚÖÚĂÚÿÂÔÒ°ëúÈĀÖ¬îóÉăÕäòÛÝæÂäñØÛ

ÉóÂÅèóâÿÜæöćãÚĀÜæÈØóÈÙùäÂõÉĀæñÿéäêÑÂõÉâóÂÂè¬óîòÚÕòÛÿÅäÕõÖØöćëúÈÂè¬ó 
BBB âöÅèóâÿëöćãÈĀæñâöÅèóâëóâóä×ĂÚÂóäËČóäñÕîÂÿÛöĈãĀæñÅøÚÿÈõÚÖÚĂÚÿÂÔÒ°ÜóÚÂæóÈ ÅèóâÝòÚÝèÚØöćÿÂõÕÃ÷ĈÚ

ÉóÂÂóäÿÜæöćãÚĀÜæÈØóÈÙùäÂõÉĀæñÿéäêÑÂõÉîóÉâöÝæĂìÅèóâëóâóä×ĂÚÂóäËČóäñìÚöĈæÕæÈÿâøćîÿØöãÛÂòÛîòÚÕòÛ
ÿÅäÕõÖØöćëúÈÂè¬ó 

T1+ ÿÜĆÚîòÚÕòÛÿÅäÕõÖëúÈëùÕ ÛäõêòØâöÅèóâëóâóä×ĂÚÂóäËČóäñÅøÚÿÈõÚÖÚĀæñÕîÂÿÛöĈãĂÚÿÂÔÒ°ëúÈ Ì÷ćÈÝúîîÂØöćăÕäòÛ
îòÚÕòÛÿÅäÕõÖĂÚäñÕòÛÕòÈÂæ¬óèØöćâöÿÅäøćîÈìâóã ´+µ ÕèãÉñăÕäòÛÅèóâÅùâÅäîÈÕóÚÂóäÝõÕÚòÕËČóäñìÚöĈØöćëúÈãõćÈÃ÷ĈÚ 

F1+ ÿÜĆÚîòÚÕòÛÿÅäÕõÖëúÈëùÕ ÛäõêòØâöÅèóâëóâóä×ĂÚÂóäËČóäñÅøÚÿÈõÚÖÚĀæñÕîÂÿÛöĈãĂÚÿÂÔÒ°ëúÈ Ì÷ćÈÝúîîÂØöćăÕäòÛ
îòÚÕòÛÿÅäÕõÖĂÚäñÕòÛÕòÈÂæ¬óèØöćâöÿÅäøćîÈìâóã ´+µ ÕèãÉñăÕäòÛÅèóâÅùâÅäîÈÕóÚÂóäÝõÕÚòÕËČóäñìÚöĈØöćëúÈãõćÈÃ÷ĈÚ 
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