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ѿȁῃ ԋ ’ 

2020 ҉ ῃ̆   Ҝ Ȃ ¥

6 30 ῃ̆   ᶛ 1026҆ᶛ̆ ╠

1052҆ᶛ̆ ֙ 50҆ᶛȂῒҬ̆   ᶛ 260҆

ᶛ̆ ֙ ᶛ 12҆ᶛȂ ̆Ҭ ץ ῃ ֲ 1000҆̆

ғ ץ ₃҆ ⱴȂῃ   ᶛ׆ 100҆⌠ 200҆

13 ׆̆ 900⌠ 1000҆↕ ԅ 6 ̆ ҆ҹ ץ Ȃῃ

ᶛ ₃҆̆ ȁ ᶛ 4҆̆ ѿ ╠ ң

҆ ԅѿṐȂ ֓ ̆ῃ ѿ ̆ ₮

ԅ ̆    ӊ№Ȃ 

1ȁҬ ֤ ̆ᵖ  

ᾝ׆ ᴚ Ҭ̆ Ҍ ̆p ҹҬ ץ ⱬ

ᶏ ⌠ԅ └Ȃ ѿ ̆ ̆

ҹ ᶛ Һ Ȃҕ 2020 1 21 Ὲ

  ῏Ḥ ̆ 3 11   ῀ῃ ̆ ԍ

Ҍⱬ̆ ԍ 3 ῀ľ ᴰ Ŀ Ȃԋ Ҭ

⌠ └̆ᵖ ῀ 6 ᴍӊ ̆ ԅ Ȃ 

2020 6 11 ̆Ҭ ֤ ̆ῃ ῍ 11ҩ ȁ

47 ҩ ԅ   ᶛ̆ ̆ ל

Ȃp ֤ ѿҩ ̆ Ҍ ѿ

̆ Ȃ ѿ̆׆ ֤ ̆ ԍѿҩ

̕ ԋ̆׆ ל ̆ ᶛ ῏̆ ԍ

Ҋ ̕ ҈̆ ֤ ‰ ̆ ᶛ ᴰ

Ȃ ᵣ ̆ ֤ Ȃ 

Ҭ ᵬҹ ̆ ῀ ̆Ҭ ᴪ ̆

‰ ̆ Ҍᾛ ԋ Ȃ ԋ ̆

ѿ ғ Ȃ 
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2ȁ ⱴ ⱷ̆ ץ 4҆ᶛ ⱴ 

̆p ῤ ֟̆

ѿ ⌠ └̆╠ ѿ ץ 3҆ ᶛ ̆5 ᴍ

⌠ └̆ ҉ ᶛ 2҆ ̆ ľ Ŀ̆

ӓ ¥ ᴚ ӊ ῃ ᴪ ץ ̆   ľῃ

Ŀ̆ 5 ץ ̆ ῤ Ῥ ₮ ῒ̆Ҭ ᾢ ֟

ᶛ ԍῒז Ȃ ȇ Ȉ ̆ 6 30 ᶛ

⌠ 46000ֲ̆ ץ ṿȂ6 30 ̆ ᴰ Ғ

₮ ̆ 4҆ ᶛ ᶛ̆ ’ ̆

ᶛ ⱴ⌠ 10҆ᶛ ӞҌᴪז̆ ⌠ Ȃז ╠ ҽ ľ Ҍ Ŀ̆

ҹ ѿ ҉╠ ̆ ῃ └ᵟȂ ᵫ

ῃ Ashish Jha ҹ ׆ ѿ ̆ ғ Ҍ

ᴪ Ȃ ᴰ Ғ ̆ Έҩ   ᶛ ⱴ Ҍ

ױֲ ľ ԋ Ŀ̆ ׅ ѿ Ȃ ῃ ’Ҋ̆

ῒ ῤ ῤ ץ ̆ Ꞌꜚ 5

̆ ҙֲ ᶛҊ 52.8%̆ ֲ Ҭ 47.2%ԍ
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5 ԍ ҙ Ȃ 

2 
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3ȁ ̆ῃ  

3 Ҋ ץ ̆ ῃ ̆ ҹԅҕ ľҬ Ŀβ

Ȃ ≠ȁ ȁ ᶛ ▲ ̆ № ֲ

Ӟ ̆ᶏ ҩ ӊҬȂ פ ӊ ̆ ԅ

Ȃԋ Ҭ ץ ̆ ᵣ ̆ ҹ┬ Ӟ

֟̆ №Ὲ῍ ҙᵖ ׅᴪ └̆ ₮

Ӟ ̆ ҕ 25 ₮̆

└ ̆   ᶛ Ȃҕ ̆ ᴋ Ҋ ̆

ᴪ Ȃ 

ῃ Ὲ 6 26 ̆ ᶛ 250҆ᶛ̆

╠ ⌠ └̆p ᶛ ֙ ᶛ Ȃ

ȁ ≠ȁ ῌ ᶛ ѿ֓זῒ̆ל

ȁ ≠ȁ ȁ ȁ ₮ ѿ ᶛ̆ᵖׅ ԍᵞ

̆ Ῥ  Ȃל

₯Ҋ̆ Ҍױז̆⇔ Ҍ ȁ
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֟Ȃ ̆ ׅ ⅞ 7 1 № ̆

↕ ⅞ 7 4 └ ̆ ̆

ׅ ⱴ▲Ȃ 

4ȁ ῐ ⱴ▲̆ ῒ Ῥ⇔  

ӊ ̆ ȁ ȁ ̆ № ׅ Ȃ ֓

└ ̆ ῒז ̆ ⌠

҉ Ȃץ ҹᶛ̆ ̆ ץ Ҍ

ҳ Ȃ ľUOLĿ ̆ 26

ᶛҹ 46860ᶛ̆ ֙ ᶛҹ 990ᶛȂ 28 ‼ ̆

ᶛ 127.4҆ᶛ̆ ֙ ᶛ 5.6҆ᶛȂ ѻ

№ ̆ ֙ ᶛ ῃ 11%̆ 70.8%Ȃ ѿ

֙ ᶛ ֒ ȁ ֙ ᶛ Ȃ ғ ╠

’ ̆ ֲ ᴪ ⱴȂ 

  ’֞Ҍ ӏ ̆ 7 1 ҉ῇ ̆  

58҆ᶛ̆ ᶛ 3҆ᶛ̆⇔Ҋ Ȃ 27 ̆ Ғ

ҹ̆ ╠ ᶛ ׅ ⌠ ̆ 7 ӊ╠ 100҆

ᶛȂ ̆ Ҍ Ҍ ̆ ᾧ ѿ Ȃ 

ῒ֒ז Ӟ₮ Ȃ ⱴ ȇ Ȉ27 ̆

ԓ ᶛҹ 1006ᶛ̆ ѿ ץ ԋ ₮ ᶛ

’Ȃ ᶛ ԓӞ⇔ ̆ ⌠ 1385ᶛȂ 
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Ԋ ̆ └ ץ ⁞ ᴰ ̆ ᴪ

Ả ̆ᵖ ץ ꜛ Ȃ ╠ ̆ ╠ ׅ ῃ

Ҍ ץ̆ Һ ̆ ȁ Ҭ Ҍ ̆ Ҍל

ӏ Ȃ ⱬ Ҍ ̆ ᴪ Ȃ׆ ̆

₃ӍҌ ῃ ̆ ₃ҩ Ȃ

ӊ╠̆ ̆ ľ ᶛĿ Ȃ 

 

ԋȁ ĺĺᾢ Ȃ 

1ȁ4- 5 ῃ Ȃ 

Ҍ № ̆ᵖ ῃ ԅ ‖₯Ȃ

ᵣ Ḡ ֜ ̆

ᵝ῀ᵟ Ҋ ̆p ׅ Ȃ ῐ Ҭ ᵣ

ץ ׅ ̆ ̆ ҙ

Ȃ 
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ץ ᴧ ̆ ῀ ▲

Ḥ ⁞ Ȃῃ ₮ ‖₯̆ Ⱶ֟₮ Ҋ ̆ ̆

῀ Ҍ Ӟᶏᴑҙ ╝⁞ ῃ̆ Ӟ₮ Ȃ2020

ѿ ῃ 3.5%̆ ԅ ῃ ῤ Ȃ 

4 
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ֲ ⁞ Ȃ׆ 2 ⌠ 4 ̆ῃ ⁞ 6 ̆

Ȃֲ ꜚᶭ ̆ ῃ ҹҤ 3 Ҭ 5

Ҭ ֲ̆ ꜚ Ҋ Ȃ 6 №

└̆ᵖ ╠ ᵣ ׅ ᵞȂ 

5 
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ЕFlightRadar24ЇBlueKAB 

 

⁞ ȁ ץ⁞╝ ֲ ꜚ Ꞌ̆ꜚⱬ ⌠

Ҥ ‖₯̆ Ꞌ ᵀ 2020 Q1 2019 Q4 1.3ַҩῃ

ᵬ 2̆020Q2 3ַ ҩῃ ᵬȂҕ ̂OECD̃ 36ҩ ץ

G7 ̂ ⱴ̃ ԋ ҙ Ȃ 

6    
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№ ̆ Ȃ ̆  

ץ ̆ Ҥ Ȃ 6 30

Ὲ ̆ 2020 ѿ ῤ ֟ ṿ ╠ѿ Ҋ

2.2%̆ ҉ Ҋ ԅ 1.7%̆ ⇔Ҋ 1979 ץ Ȃ3 5

̆ 60҆ ᵬ ҙȂ ῏ ̆5 ᴍῃ

ҍ ᵬ ῏ ≠ ֲ ԅ 23˿ ̆ ⌠ 280ֲ҆Ȃ 

̆ ᴪ ᵀ ̆ ̆ ׂ

6.5%Ȃ └ ҙᵬҹ ֟ҙ̆ ⇔Ȃ

└ ᴪ(VDMA) 730 ᴪ ᴑҙ 9̆8% ᴑҙ ⌠

̆ 40% ᴑҙ ҳҤ ̆ ’ׅ

Ҥ ̆ ᴑҙ ≢ Ҋ ᴑҙ Ȃ
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ΐף ҙ̆ 2020 1-5 ֟ Ҋ 44%̕ Ὲ 6

6000ֲ̆ 2008 ץ ⅞̕

ҙ ֲ ⌠ 10ֲ҆Ȃ 

̆ 5 Ὲ ̆ѿ GDP ṿҊ ԅ 4.8%̆ ԍ

╠ 2.1%̆ ҹ 2009 GDP Ȃ ҙ ԅ ̆

ҙ ֟Ả ̆ ֜ Ḡ └ԅ ₮Ȃ ⱴ Ả

̆4 ₮ ẁṕ ̆ 90 ╠

ԊᴆȂ ̆ ᴇ ̆Ӟ

▲Ҋ Ȃ 
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Ҭ ’ Ҍӏ ̆ 4 ∆

̆ № ῐ ᵣ Ȃ ῒ ̆ғ

№ ̆ ֲ Ȃḇ 3

Ȃ ̆ ̆Һ ῐ ᵣ GDP

₮ Ҋ Ȃ 
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ԍ ῐ ᵣ ̆ ‖₯ ‖₯ Ȃ

ꜚ ᾝ ṿ̆ ⱴ 2019 ⱬ̆ ῐ

ᵣ ᾝ Ȃ 

9 
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2ȁ6 Ȃ 

Ҭ̆ ҹ ῏ ̆

5 ̆ ₮ Ȃ ᾝ 4 Ҋ

ԅ 20%̆ ῀⌠ 5 ̆ ѿ Ȃ 6

ᾝ Ḥ ̆ ₮ ̆p ⌠ ╠ Ȃ 

10 
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11 

 

ЕWindЇBlueKAB 
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ᵞ ᵣ ̆ ׆֟ 5 ’Ҋ

̆p ᵞȂ4 ᾝ ҙ ֟ №≢ Ҋ ԅ16.3%

28%Ȃ5 ֟̆ᵖ ҙ֟₮ ֽ ⌠ 15.3%̆

└ ҙ֟ ≠ ׆ֽ 4 60% ⌠ 62.3%Ȃ ᵣ ̆ ֟

Ҍ Ȃ 

12 
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7 ∆Ὲ ↓PMI ₮ ҉ ̆ 6 └ ҙPMIҹ52.6̆

5 43.1҉ 9.5̆ ᾝ 6 └ ҙ PMI ╠ Ῥ 7.5  46.9̆ ԍ

╠ ̕ Ⱶҙ PMI֞ 16.8 47.3̆ ̆ ȁ └ ҙȁ

Ⱶҙ PMIӞ ľVĿ ȂPMI҉ ꜚ Ὲ῍ Ԋᴆ

Ả Ῥ ῀ Ȃ 
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     ҙ 6 ᴍӞ ̆ Ꞌ 7 2 Ὲ ̆

6 ῾ ҙֲ 480ֲ҆̆ ѿ ԅ 5-6

֜ └ ̆ᴑҙ ֟̆ ⱴȂ ҙ Ҋ

2.2ҩ № 11.1%ȂҌ ̆Ꞌ 6 Ҭ ̆

6 Ҍ ῃ Ȃ Ꞌ ̆ ∆ ҙ

ֲ 142.7҆̆ 5 ₮ Ҋ ̆p ῀⌠ 6 ̆ ⁞ ̆

ׅ ᵝ̆ ҙ Ȃ 

14 
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3ȁῃ ꜚ  

Ҋ ҹ̆ ‖₯̆ ⱴ Ȃ

ȇ Ȉ ̆҉ ῃ ῍ 200 ̆ 2019

ῃ Ȃῃ ┬ ⇔ ̆ ┬ 2008 Ȃ 

ԋ ԅѿ Ȃ4 9 ̆ Ữ ᶫ 2.3

ַ҆ ᾝ ꜛ ȁ ᴑҙȁ  

̕4 27 ̆ Ữ ṽ├ ⌠ 36ҩ ȂҊ

ԋ ┬ Һ Ȃ 

1 

4 9  
Ữ 2.3ַ҆ ᾝ ץ̆ ȁᴑҙץ

  Ȃ 

4 27  
ṽ├ ⌠ 36ҩ ̆ ӯ 5000ַ

ᾝ ṽ├Ȃ 

4 29  
ỮῈ 3 ≠ ‗ ̆ ≠ 0-0.25%Ҍ Ȃ

Ữ ≠ ᵞᵝ̆ Ữ Ḥ Ȃ 

6 3  
Ữ ԍ ꜚ Ḃ≠ ΐ ᵣ ̆

Ṣ ֲ ῤȂ 

6 10  
ỮῈ 6 ≠ ‗ ̆ ≠ Ҍ Ȃ ҹ 0̆-0.25%

ᵞ≠ Ḡ ⌠ 2022 Ȃ 

     

̆ Ӟ ┬ Ȃ3 ̆ ῃ

 2 ַ҆ ᾝ ┬ ̆   Ȃ ҉

┬ Ӟ̆   ץ ᴪ ҈

ȂῒҬ 2500 ַ ᾝץ Ὲ Ȃ4 ̆ ѿ

ᴑҙ ꜛ ᴧ Ȃ6 Ҭ ̆ ₮ѿ

1ַ҆ ᾝ Ȃ 7 3 ̆ ᴧ Ὲ 1.5ַ҆

⅞Ȃ 

Ữ ֟ ṽ ̆҈ҩ ׆ 3ַ҆ ⱴ⌠ 7.2ַ҆̆ ⇔
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Ȃ ԋ ̆ Ữ ṽ├ ῒז ֟̆ ₮ῒזḤ

ΐ̆ץ ꜚ Ȃ⌠ 6 Ȃ 

15 
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̆4 8 ̆ ṽ├

῀ ̕ ᶏ Ḥ ↕̆ ⱴ ᾝ ץ̆

Ḥ ᶫ ̆ ╠ᶛ Ȃ 

4  30 ̆ ׂ  200 ַ ᾝ ֟ ӯ ̆

 PEPP ⅞ ⌠ 2020 ̆ ҈ Ῥ ᵬ

̂TLTRÕ ᴆ ̆ ҹ 2020  6  2021  6 Ȃ 

6 4 ̆ ≠ ‗ Ҭ ҈ ≠ Ҍ ̆

ṽ ⅞(PEPP)  6000 ַ ᾝ P̆EPP ⌠ 1.35 ַ҆ ᾝ̆  PEPP 

 2021 6 Ȃ 

    ̆4 9 5900ַ ᾝ Ȃ4

22 ᴪ ̆ ꜚ  2 ַ҆ ᾝ̆ ̆

ᴪ  3000 ַ ᾝ Ȃ 

5 27 ̆ ᴪ ₮ѿ 7500ַ ᾝ ┬ ѿ

ῒ̆Ҭ 5000ַ ᾝ ץ ꜛ 2̆500 ַ ᾝץ

Ȃ ᴪҺ – ̆ ҹ 2.4 ַ҆ ᾝȂ 
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    ¥ ↕ 6 30 ԅᴇṿ 50ַ ̂ 450ַ

ᾝֲ ̃ ѿ ↓ ̆ҹḆ ᶫꜚⱬȂ 

16 
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┬ ̆ ԍ   Ҋ ⱬ ѿ ᵬ

Ȃῃ 5 6 ₮ ̆Ӟ ┬ Ȃᵖ ꜚ

̆ ῃ ῀ ᵣ̆ῃ ̆Ӟ ҹ ꜚ ̆ ꞊

Ȃ 

 

҈ȁῃ ԋ  

MSCI (All Country World Index)ԋ ҉ ԅ 18%̆ ⇔ 11

ᶃ ̆ԋ ԋȂ №҉ ԍῃ ⱬ ┬ ȁ

ᵞ ≠ ץ ῃ ̆

Ȃ ̆ ᶏ ԋ ȁ Ҋ̆ ׅ

Ȃ 
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1ȁῃ  ל

17 
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╠ ֙ ᶛ ̆ ԅ ‖₯Ȃ

ѿ GDP Ҋ 4.8%̆ ⇔ 11 Ȃҹԅ┬ ̆

Ữ ̆ ̆ ̆

ᵞᵝ׆ ⇔Ҋ ̆ 6 10 ̆ ᾥ ҉ 10000 Ȃ

ׅҌӏ ̆ Ҥ ̆ ҙ ᵝ̆ ╠ 3149҆

ֲ ҙ̆ ҙ 18%̆ ғ Ҭ ᴑҙ Ҭ ԅ

₯̆ Ҭ ᴑҙ ֟῏ ̆ ӊ ̆ ̆ ̆ 11

Ῥ ̆ ԍ Ȃ ᶛֲ

҉ ̆ ̆ ᴪ ҳ ꜚȂ 

ӊ ̆ ԋ 12%̆ ⇔ 2015 ѿ ץ

̆Һ ԑ ̆ 100 8.78%̆ DAX30

23.9%̆ CAC40 12.28%Ȃԋ ⌠ ̆

̆ ̆ Ҍ ⱴ ̆ Ҋ ל ⁞

̆ ̆ҹ ᶫꜚⱬȂ  

֒ ᴨ ̆ ԋ 17.84% ̆
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3.49%̆ A ׅל ҉̆ԋ ҹ 8.52%Ȃ ֒ ׆

ѿ ᵞ ̆ᵖ ׂ ץ Ȃ 

2ȁ ᾝ  

18 
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ᵣ ̆ ᾝ ԋ Ҋ Ȃ4 ᴍ̆ ᾝ ѿ 100

ᵝ ̆ Ҋ 99 ̆ᵖ ѿ Ҋ ̆ 5 Ҭ

100 ῏Ȃ ̆ 5 18 ̆ ᾝ ѿ Ҋ ̆ ᵞҊ

95.71̆ ѿ ᵞᵝ ̆Һ ԋ

Ḥ ̆ Ẓ ҉ ̆ῃ ץ Ȃᵖ ԍ

̆ ⱬ ̆ ̆ ԅ ѿ ̆

Ҍ ⱴ̆ Ҋ ꜚ ̆ ᾝ ׅᴪḠ Ȃ 
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3ȁҺ  

19 
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ᵣ ̆ԋ ᾝ ̆ ῒ 5 ᴍ ץ ̆ ᾝ₃Ӎ ѿ

̆ ל Ȃ ԋ ̆ᵖ ԍ ̆

̆ ̆ ԅ Ḥ Ȃ6 ᴍץ ̆ ̆

№ Ῥ ̆ ⱴ ̆ ᵞԍ ̆ғ

Ҍ ̆ ᾝ Ȃ 

ԍ ץ Ҍ ̆ Ҍᶃ̆

̆ 2020 ѿ GDP Ҋ 2.2%̆ ⇔ 1979 ץ ̆

2008 ῃ ץ Ȃ ҈ Ҋ ̆ ⱴ▲̆

ῃ ̆ ԋ GDP Ҋ 17%̆ ῀ľ

ĿȂ ̆ᶏ

Ȃ 

ᾝԋ ҹ ꞊̆ ᾝᾫ ᾝ ԋ ҉ל 12.6%Ȃ ᾝᵬҹ

ῖ Ӟ̆ ף ̆ ⌠ῃ ל

Ȃѿ Ҥ ̆ Ҋ ̆ ᾝ ̆ל ԋ

ᾝ ҉ל ̆ᵌӍ ῃ ╠ל ̆ Ḥ ⱴ ̆ ғ
















