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3MOMBbOGMPmo 3063Lo (COVID-19) domygmo gdodmb3930 @O 9603369mMm™m3060 LOHGROHMbYO VOHOTbMOMME
LOBMOM FOBEOEZ0LOMZOL, dBOTIO FMMOOMIYMH0O 93MBbMB030LMZOLOE. 06BEOGYOYMMS LEOOWRO®
95030 MHOMOY6MOT O 30MIPLOL ZozMHEIMIO0L BOOHMM dMJOMId 2019 Bemob dabydymmL 3y306d0
3ohgbommo goMyLo LM G®OIEI603) M™3gdn  30b6EYTNOE OJ30d. BLM@WMom J3mbmdngzodg COVID-19-0b

693000900 9®BIIHO ObMO 3339 TF9YJd39300 FMBEIIIMMIOS. MPIBFO 3ombggoo COVID-19-0b dgae3cmgboL
9oLIHOOLY O bOMOLLBY K96 300093 30LPYLIOY(BITIMOV.

0L MY O BYEO3MY6OL 0JMB0gdL COVID-19 BLOBMOM §3MbMB030D9 3603369 M3HOM VHOL OTMZOJOIMO
30607L0L 3O3M(EIMIdoL H96EY6(3090dg (VB3I TFMOL O MO LOLEGOWOM FO3MEIMDIOd 306HL0),
3093060L J99oboL 30IOLO O BOMIgIMO J39Y6900L YoMLY O LYOZ0MHBg 08MIIgEO ™ML JBRIJHIMO.
3m(3939M0 33MOYd0L ZOMZOTMOLBNBYdOM BYLHO SO MZOEMDBYSOL 30393900, ROIJHMIM030M FJYINHdIMOO.
3030MOMOE, MY0gMH30mM30 gozomadgmo 3MHmabmbdada, FoMOHT0 3339 8603369eMmM3b0® FH0oE30MMO ©O
IO 35L030LHYGO FObEY. VAOHMAB F0BRHYO0 OO FMBO(3Y0900, HMIJMLOE J39om™M dMZOBMOYOM, 3bOOO
300bmMMdPM 00 O dbMmMMEO BOGHIM®ag60L JaboL 08 9BadHdY, HMIgMoE 30HYLA FMObE 06O O dbEIBL
939469000 93MbMA030HY.

LOYOMOTMEGOLM MGOFO60HO(E0YOOL F0gH FMBIBOYOYMMO 333900 O V630MN0TJo0 306YT00L o3MYoOL
3MMOOMYO 93mMbmMT030dg 0MOGOMRIZOMOMZbO® dBOLYdY6. OB0OL dob30MOMYOOL 00630L O3B (3gEMYdIYM™
063060330!, 3067g00L FMLOMMEbgMo FgaagooL gob30MOMYdoL Lo 3MmAHYbEogdo 38gdmbzg3o
0MoL  gobbommymo. 306@Yaool gdo3mgbd LM@BMOM 93MmBbMI030Dg dobLb3O39dIMOE® VoLObYdd ©O
©OOMZ0EIOYMOO 03009, My GO O™ EOLIGOEIdS FoL EOIVGELIGOL. 0BOOL FOB630MOMmYdOL dob3z0L
90bg30m, 30609d0d 77$ (0.08% 833) domodME0Ob 347$ 3omooMEod®g (0.4% 933) B0obL dnoygbyodL
LOWMOM 93mMbM30ZoL.

3096OmL 3096  JgdMMOZ300909mM0  J3oboLgbgmao  VbdmMOdom,2 COVID-19-0L Jg0amd  FEMMOOMIYMO
93Mbm3030L dG®OO 3060373 2.5%-0g TFgoE0MH®Ydd, 30Y9xbgxdgmo BOMOMO 30 OObMMYdom HEOMOMmb
@MOMOML 300MBY3L. JBRG® 390 J9dmbzgzodo gb Mobgo godmado FoMMBOZEIL. Y39MmodI OO B0OBO
30 60300M0o0L O Lbgd LOJMBMAOL ggL3MGHOM® J39Yb90oL F0OEYOL. FMLOMMEOBbYIMNO dLYMO J394b900L
93MbM3037cmo HOOOL H9d30L 3060370 1%-0060 FgE0MYdO.

IO ML VB3O 0T0L B0byE30m, FLMOBRMOM 93MbMB030L BO®O 2.4%-00 F9FFOOLYOO BOBOLEOM BOZOMOIYWLI30
2.9%-0063, M3 doGmoMOEOE, ALOBMOM 30g§OHMO0L 3903069000 0J6900 3O630MHMOYOIYMO.

O0M 006300 3MEBOL 396¢HMOL ©6080M0T0* FMLOMMEBYMM F9MY3J0L 303 IBRO™® 6930H0YHO® OBOLYOL
O MMM YO0 93MbM3030L BO®OL F9330M9d0L 1.6%-00 JEPMOIOO (oML Fg0mb3z93030 30 0.2%-0®9).
0603369mM™306 30606LYE BOOBL YOO JENMO ML FOB30MOMYIOOO J3MOBMT03900(3.
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2020. ob: https://bit.ly/2WwcW50

3“Coronavirus: The world economy at risk” OECD Economic Outlook, 2 8o®®ho 2020. ob: https://doi.org/10.1787/7969896b-en

4Erken Hugo, Menno Middeldorp, Raphie Hayat, and Kan Ji. “Global Economic Outlook: COVID-19 Has Taken a Hold of the Global Economy,”
Rabobank, 12 8oG®o 2020. ob: https://bit.ly/3a7J17U




LOJOOMZIMML  93MBMINZOLO O BEFMHOO Ob30MOGMGOOL 3T0boLHG®OL BOMOd MYOHBO30L MmP3om,
dbommo gbhm ™3980 HobgmbLY O 0EOBMOD 30MEO30M0 0300303MLZMOL JghgEgded LOJOOMZgEmMmTn
309m06300 @OObEMMad0m 30 30Ombo MOMOL HOMOMN. 08 3ob(3LOEIYdOL 13I8 ©300308MLZMO FgBywo
98360 ™ 30330600 J39Y690mMO6O3.

003b9O30®@ 000LO, HMI BMIMME06500 ZO6LLIV3YOYMMOY, JOOOMOEOE, J3MbMIN3YOO BYHazO3MY6O
93946909%9 890930 MMA030M ZOB630MOMOYdY: FMOZ0M 93MOMT03YMH OGO HYTYOL d00Myd96 oL J39Yy6900,
6H®Im9ddoE COVID-19-0L gog®mEgmgdoL yzgmodg domomo doh39690emgdn 096900, 898093 0L J399Y6900,
MG MO 93MbMB039003 Y39emoH9 39O OHOL OFMZ0YOYIO H®0H3DY, 603N MOALY O LBZO LOJMBIMAOL
99L3mGOMHDY, 0301 JBEAMI 30 B6xFOHOYH0O BxaOZMY6d Tomao OOHBoM®O J399Yb9gd0L §3mMbMI0390303

3000M3MH9d0.

LEMGYE 03 MMZ0300g OYOOOMO0M, LOJOOMZIMM™ML 93mMbmM3030dg COVID-19-0b 3MHYOoE0YM0 do3cmMy60L
30LOOBOMOBYOIMOE, OO3BY30HIm 89339bgO J3gybolL 93MbmMB03x» LH®YIHIHODY, 30OHBOMMYOLO
@O 3mHbE0M MHaLZgodg. YIMOMYdd gog30ddbzomgm 08 doMomo® LAJHMG®YddY, G MIMYO0E FOMOMO
93MbMA037MH0  gO3HoOMA0m  boLOVMPYd006, 06 BIOIMOEEI696 ghHmo 93mMbmB03006 TgmMm®ydo
@M3MOIMOL dooL3MOL dMOZ0M dMObgoL, TgLodddoLoE, 0LYM LYJHMGYODY, O MaMGOEVS HYMOdAIO,
30603060 JEbmgMo 0639LH0E0900, BIMOO 3BOZO6OM YO0 O LOFOGYM Z0FOHMOO.

060M0BHOLOL YeMOOMYOd do3030b3zomgm 03 J39Yy69099,° Lol COVID-19-0b yzgmodg dgho 3gdmbza30
0MoL  @oxogLbadgogmo 17 3oGdHoL  dmbo(33gd0m°  (hobgmo, 93eM™m3o3306maL  J3gybgon) ©O/O6
06003690Mmm™3060 93mMbMIN3xm0 3O MOMmMYdgdol Bobodg dMIMHBEDBIL (MYLYMO) ©O OHMIMIOMOBO3
LOFJOOMZGML VbENM §J3MBMINIYO0 JOMOJOM MO ©30330Mg0L. dLY39 30630b0eMgm 0IT-L Jgobos, LOOE

596 dbmmmE 06Y500 9300930700 HomMo.

h(16J0111

hobgmo, HMamMOdE 30MH7LOL o3MEIMIO0L 30MH39MOO MMZOE0Y, EMIOL dMBOEYTq00m, Y3gmmodg 39h
00303060909m™mbL 0M3mOL. HOBIMOL HIMODHMOH0OdY 30MHYLOM OOBROEFOMYO0L 80 dMOLDY 3gho Fgdmbagzo
06M0L EOWROJLOGYOPMO. dMEM 3MBO(3Y3900m, HObgMB0 30M-YLOL O3MHEIMId0L HY330 03emMadL, MYIEO
930bm0033M 9x8aIHL J3gyobodo 9339 0NZ006.

93Mbman3co 3993900, GoE COVID-19-0b g3o3mE9madoLb dm3ygo, domoob 3dodgo oabobo Hobgmol
93MbmM303009. hbgmoL LOBVZM dIN6OLAHMOEN0L B0gM FO3MEIMYOIMO dMBO(393900L B0bgO30M7, dMNM
MO0 ®300 3ob3O3MM®0O0T0 HOBYMAL LOZOIMIM 30dMO 11%-00 8xOEOEO (17.2%-000 J93E0O®O 9gL3MGHO,
bomm 033mGdHo FbOmmE 4%-0m). 8609369mmm™360® THE0OH®O HobyMOL 3ogMmdd dab FaLbbgomagL
30OHO0MOJOMOBOE: 93O ™M30ZT0MMO6 (14.2%), 033-LAVO6 (19.6%) O VO3MBOOLMOB (15.3%). OMLOBOTBOZ0O
oboE, G™M3 P3060L3bgmo MG M30L dMBoEgdgdam AobgmOL LOZgOGgM 3o0gMmO0d 7.09% BogmooM®Ooba
©IBOEOHO ©@OOBJLOGS (Bobo Bmob 08039 399000 8MBO33gMIn LOZOMgM ZodMmdaL Bohgdo 41.45%

30 00MHEOL JHOMMOIOMEO).

5936H™303306M0 gobbomymod 9O M0060@, dobgoogzom COVID-19-0b 398mb3g3900L 0OOMOBOdOM0 goEoboBomgdal Bg3® J3gybnodo,
30m0 93MBMB03IM0 993900 00LOLYO FMINVBOE JZMMIOZT0MDY.

59mb60(399900 YM39mMOMOIOHOM® 3ObObMgdO®0d. om0 63O O FOOAMBAGOS dgLodmgdgmad: hitps://bit.ly/3b8MKAY

7* China’s foreign trade fell 11% in first 2 months of 2020” General Administration of Customs People’s Republic of China, 7 do®ho 2020.
ob: https:/bit.ly/2Jf6bgV



hobgmob geHm363mmo LHObHOLAHNZOL TMBO(3EY3500L dobgE3om, MYd9GOZMoL ™3930 HobyMOL BoMAIMYdoL
06@3gduo (PMI)® 14.3 603630m0m ©OgE0 ©O 35.7%-L JhmmEIos, HoE G3aombyooLb dobgmiom BoMIMgdoL
39hggdom, aobobaMmdmonggdymo ©oL3nbgo0md O JOMOBHNbAL doOmdgdom 0MalL Zob3oMMdYOYIO.
300gLObOL HohoMgdymo 33 3oL dobgzom BoMIMYdoL 0bydLo (PMI) mgoghgzomdo obhmGoym
006003009 0930 @O 40.3% J90©a060°.

0H00L 30630MOMYOOL 00630V 3OMZBMBOL Fobg30m HOByMOL 93mMbmnzoL COVID-19-0L §30YT00 Y39eMoOdY
306 9L 398mb393030 42$ FoMOOOEO OYFIOO O 3I3-L dOEAL HYd30 1.74%-0m 893E30MDYOS."°

IBOM 6930H0YO IJ9IagoL JMMEYO006 MOOM d0b630L VbazO®0TT0, GMIMOL dobgrzomoE HObymOL
93MbmM3030L BOEO 2.4%-009 39030MHJOS 6030MOYI00 5.7% dGOHOOL boEzmOE.™

0eMYdd9MH 3oL dmboEgdgd0m, LOTO MZOL OB3OZMMOOT0 FOMHOL homamom, 93MbmMB03YcM0 dohH3969dMd0
IR6OM 330607 096900 6060 Bemob 03039 3MB03390000 FJ9OOMYo00. FMLOMMEBHMNOS M (390YM 30O HOMMT0
hobgmoL 93mbmB030L Jgd3306Mad0i3: Nomura Holding Inc.-ob dmmm@obom 2.5%-00), 30306 Hm@oLOE Australian
& New Zeland Banking Group Ltd.: 2%-006 @o Standard Charatered Plc.: 1.5%-006 893(306900L 30M090Md96.
Bloomberg-ob 93mbm3oLHgd0L FMMMMOO60 30 Y3gmodg JBO™ 39L0TOLHYO0O O IM(EITYI 30O HOMT0
3%-09 3em9ooL 30GMOYOMBL. 12

JdAlMdaddlmll

9360 ™ 3033060L 3096 COVID-19-0L MH0LZYO0L 306HZ39MOO JgRBROLYOO HJOMMOOL OO EOYIMLZO. MYOGMZOMT0
0m3BOYOYM 0630M0TT0 FMMMEOOLbO 96 30093 0™, O™ 306H3LOL Jghgcgod HobgmoL HyEdoHME 00D
mbgoMmEO, 00g6MO3 IMIMIYBOMO  ob30mOMmgooL  JgbLododoboE, Logohm gobEo dMEMME06900L
300bo303. 3obobMadgmo dbomM0do, MHMIgMmoE 12 oML 3odmd39YydbEo, 3d0dg 93MBMAN3YG 9BIJOL
@O HOOOML 3OHMIbMBOOIOL 9g3B™MIOZTOOLY O J3OMBMBOT0. V630M0dTo 2020 BmoL 333-L BGOEOL
99300 (1.4%) 9830609000 2.5%-00 gEMEY0006, Lbzo LoHY3900m, 2020 BENOLMZOL EOObEMMYd0m -1%-006
6939L0OL OHMIBEMBOEMYOYE™3, HMIMOLZOLOE 93O ™MIO3T0MOL 93MBMB03O MOZ30L OMBY30L Bbmmm 2021
BanoLm30L AMObgPbadL. MYIEY, V6830M0T0 dLH3] YOO MGOOL VTOL30MadL MOMMYY™O J399460L HMELY
@O JboMdy, d900306HMO6 306®Y300L 3O3MYbo 93MbMT030H7. LEMGO O 300630 MPMO J3gH09daL
8900b393030, 93mMbm30ngoL dG@O Jgodmgodd @odbmmadom 0%-09 aogd3mogLbmaL. 93O ™M3Mm3nLOOL
OMMEOObom, 3060ganL MgomyMo J99a39d0L 060mmoda doobdo 0gbgdo Fgbodmagdgemo.

aLEO3LO IMMME 069000 Kail Institute-oL 3OOHEHT0 FOIMI39Y69d7M 93OMBMBOL §3MBMI03YE 30IMbOM3030(3.
AmLOMMEBIMOO J3OMBMBOL 1%-0060 ®YEILOY O JYFYTIZIOMOOL BOO. 93mMBM303xM0  ©30bEOL
@OLHOOOMPYOHJOO 30 DOBLIYMOL EOOFMIOLMOL GO MO dGHOL dMLOMMEOBYMO.™

8“Purchasing Managers Index for February 2020” General Bureau of Statistics of China, 2 do® o 2020. ob: https://bit.ly/2J4QI8e

9Ziyz, Tang. “Chinese Manufacturers Haven’t Seen It This Bad in 16 Years, Caixin PMI Shows” Caixin, 2 do®®0 2020. ob: hitps://bit.ly/2QwZACa
00b. Byotm: 1.

Tob. Byomm: 4.

2Baigorri, Manuel. “ China Economy Seen in Deeper Contraction on Factory Drop” Bloomberg, 1 3o®¢0 2020. ob: hitps://bloom.bg/3aiUDVq
3*Coordinated economic response to the COVID-19 Outbreak” European Commission, 13 do®®o 2020. ob: https:/bit.ly/2WvIQiP

4Boysen-Hogrefe Jens, Groll Dominik, Stolzenburg Ulrich, Fiedler Salomon, Kooths Stefan. “Euro area faces recession”, Keil Institute, do® o
2020. ob: https://bit.ly/2WtgTb8




9360m3m30L0d F9MObbAEO ,,30JLOTOMIYMHO FMOOEMOOL” 3MMOHN300] 306JINOLMOL ZoLOTZMOZJOMO,
o3 3gmobbdmodL 38€ domodMHEOL FMOOMOBYOOLO O FDOMBOL FMJbomo 3MmmodH0zolL doLOHOMIOMOE.
LOIMGBgO™ 39330 96O 3093 YOO OIHIEEIL 93O™ LOdIMLO O 3OHMBTYEHOL 309M, MOE MOZOLMO®
©ORJOMYOPM MG IOMH30E 3o 3Mdgmo 3GOMm39LNS.™

OMI3069M0 dMbo(399900m, COVID-19-0L 306093003 yzgmodg ddadg 3oaemabo 93M ™3y g39y69dL JmEab
0hHOmM00dg 0gmb0o. 0hHomMOoL dMOZOHMOOL FOOBY39Homadom, 8 JOMOHOOL J3994obo LHPYM 30MHObHNBY

80003000.

0hOmo0ob 9geH™367mM0 LHOHOLHOZOL LOOZIOH™L 309 6 JOGEHL Fo3™MIJ39Ybg0I™M0 MYOGMZMOL dodmboem30L
00b9300m, 00Ol 93MBbMAN3d  OMAdL3MOL oboEEaLY. 894 330MHomdn Bobd 33OOHOMMOL
89009000 333-L 0.3%-0060 3OO EOWROJLOMEY. 0063MOL MZ9T0 H3IFOIOMOL g OMId0m FYIFOOOO
©OLOYFYOYMMO OOMEIOMOY O OYLOGFYOIMMO GOEb3o MEBOZ V0BOOEL. MYOgHH3mol ™mz39doa,
0Lg39, 3V0BOOEL LOIMILIVGYOIM®M BOLMO 0b6aJLo dmgmao Jagybob doLIHVd0M, OdbMMgdom, 0.4%-
0 6060 ®39LMO6 FYEOMYO0m. 0063M0L gdLEMEODHOL 2.3%-0000 BOEO 30 HOFMYZOOOIOMOO 03039 MZOL
B0bo Bemob 30hH39069dgmL (+3.6%). 033MmGOH0 LOZOIBMOMOE FFE0OEO 006306030 (-0.7%-0m Bobo Bemal
00039 ®™30L +6.1%-006 dOOOLMOL JJEOMIJO0M). JYOML V630M0T0L Jobraom OHOMOOL J3MbMB0Zd
LAHOZBOEOL FOOZMIGMYOL O 0%-006 BGOOL VOOROJLOMYOL B03OBIGY BgmL. gL 3G Mabmdo COVID-19-
0L go3M(E9IMYOOLMOL GOMO® FOBOLENEV, V6V 30 OOLYIMOO FMMMME060, HMI 0HOomM00l 9g3MbMB3030
0.4%-000 300DMHOIOMOO™. 3O(30MYO0M IBOH™M 6330H0IM0O MHOOM 00630V FMEMMO06900, HMAGMOE 0HOO0L
93Mbm3030L 9330609000 -1.6%-00 3OMZbMBMYOL. '

0hOmMO0L 3003MMO03 285 30MOOMEO dOAMYM 3MadoLOL FgLOALYOYTIOMO® O 306YdnoL BgadHOYMO
390989000 8gLOJEFOMYOMOE. 93MBMANZYMO  LHOTYMOMYIOLOMZ0L  60PYEIHOOE Fodmymgomo 3.9%
30M0OMHEOO FObo330L LY®Z0LYOOL LYOLOOMYIOL FMbIOGOEYLY, bmm™ 11 FoMmodMHEO - MFEOLYOOL EO
©oOLOgAg0xmMgd0L EObIVE®GOOLMZOL 096900 FObOGOFYMMO. 93MBbMB030L LHOTYMOcmgdaLOMZOL FoBgYmo
bo®gao0m ohomoob 0035900L EIBOEOHO JZOM™IOZT0MHOL OOEI60 M0do®L (333-L 3%), OYBOMIOMO®
3000g0MdGOL, B3, LOZOMOYO M, 93O MOBLHOHY(E0HOT0 gLodOF0LO HYOZNMYOOL gOBbOMZOL LOZOBO FObEYdO.

COVID-19-0b @omogbodmgdyemo J9dmbgza3900L HOMmEAbmoom 93d M3 em J39yb690da ggMaobooE, ohomool
0LRO3LOE, ghm-gbmo mMoEI®os. Kail Institute-ob dodmbomzgd da®MIGbOOL J3MBMT03oL ®Y3aLOBL
3OHMZMbMBOMYOL -0.1%-00, BOE 00630MHT0 dOLYdYM FMMME06dY (+1.1%) 8603369MMMZBO® VOBOMONO.
3006LOZYIN®YOIMO BOOBO ZgHMHAO600L 9g3mMBbMINZOL 30MH39eM MG 330OHOMT0 F00EEJ00. bmemm dgLodg
3306OHHMOOL 3gM3o600L 93mMbMB030 PBObOIMM 30MO3MHL EOYOIOYODYOO™. MHOOM 0630L FMMMENbdOm,
2020 6emob Gg39L0Y JWG® 3dodg 096900 3gEHBO600LOM30L O 93MbMB030 0.3%-000 89B30MEYOO™.

0mbLOMMEBYMMOd BEmoL doMH3gem bobgzo®MmTo 3gMmdm LaJhm®olL LY®30LYODY/BOMEIYJE00d] FMMbM360L
8903069003. 903bgmO30® 0300LY, HMI MFOLbDY LIBMO FJIMLOZOMO EOOLIMMYO0m 2.3%-000 FO0dDO®IV,
306@9300L Fodo 30063 F90330MH90L 3gHdm dMb3oMmadoL. Kail Institute-ob dmemm@obom, Bmalb doMgzam
60bg30MH30 3MbIOGYdO 0.5%-0m 893(30H©YO0%°. 6730(H0YM0 BMMMOOL60 3MEJMMEYdO 00d63L 0635LH0(3090dY,
O®MIMId03 LOZOOOYOM® BemobL dobdomdy 0.9%-00 3xo30HEYOO.

Kail Institute 2008 Bmolb 39098 30039 oO@, 9gdL3MOHAL 1%-006 GYEILOOL JMMEILY. B0YLIOZO®
0000V, HM3 ggdL3MGHOL LYJHM®OL LEGORO MJOOMODHOE0O FMLOMMEOBYEMO0Y, BEMoL 3oM3zgm bobgzG®T0
3090730 HOMOMOL 3odMLEMMYOO FgMEY Hdbg3MOL 3MBOHOIMO F9Ia00m 30063 396 FMbgdbEgdo.

3069300L dgo3mMgbo 3g®Mad600L §3MbMA030dg V-3m®M3oL MHgdomoBd300L 3OHMABMBOm bOLOOMPYOL, MO
33moLbAMOL 030L, M3 FOOEOBO dMOYM0 O IH30367cmM0 096900, MPYIEFO 93MbMI030L MYJdOMOHOF0d O
30L 306306 60T6YEMYOMOL OOMPY6HdO dMIMmg EH™MT0 046900 Jgbodmgdgmo.

5“COVID-19: Commission sets out European coordinated response to counter the economic impact of the Coronavirus”, European Commission,
13 3ot o 2020. ob: https://bit.ly/3dggQi6

6 0b. Byotm: 3.

7ob. Byotm: 4.
8 Boysen-Hogrefe Jens, Groll Dominik, Stolzenburg Ulrich, Fiedler Salomon, Kooths Stefan, Mésle Saskia. “German Economy Spring 20207,
Keil Institute, 11 do®@o 2020. ob: https://bit.ly/3df4Kg0

®0ob. Byodm: 4.
20b. Bgotm: 19.




MIY306@am0 dMbO3999d0m, 93O ™M303T0MaL Lb3d J39Y690303 8d039 93MBMBNZYG 89H3IOL JINMEYd06.
LOTMOBZIMO O JL3VBYMO 17 FOOHOLMZOL 3gac3O600T0 30MHIYLOL FO3M(EIMYo0L 0EIbHYE FoHZ3Y090MYOL
0x304LOMYO96, MPYIBFO 3O MM YLOOL BV3Y603g MO HOTMMHYO006. Rabo Bank-o0b 0630MH0T0L dobgz0m,
LOJMOBZIMOE O gL3OBYMOE 93MBbMB030L BG AL Hgd3oL 3603369MmM306 TF93(30HYOOL YOO JENMEOMO.
6060 Boemmob 3gmodmgoom 3060330 1%-00 3993060900 93MbmM3030L dOEOL HYd30 LOWBGOObagMT0 O 2020
Bomb odbmmagdom 0.3% 0gb900. 3baozLo dmMmmE0bydo 0gd3L Banque de France-L, H®3gemoE 30MZgm
330MHom3o LOEW®O6aIMAL 93MBMA030L 0.1%-006 BOEOL 3O MabMBOMYOL, Bmalb dobdomdg 30 MOBO3
30905Md3LYOOL2™. gyo™m IBOH™ GO0 J9EIaJ0L JENMEYOd LOWE®VBZIMOL 93mMBbMI0ZOLMOD FdoMOHMYdOT0,
00m0 3MMmabmdom 0030bocg Bgmb LOGBOHOBaIMOL g3mb0dngolb dG®O 0.9% 0g6900,2 gL3obgmab
93MbmM3030L DGO 30 0.7%-009 J93E0MH®YOOZ.

OOMam6h3 LOGTOHOHEIMOLOMZOL, 0LY gL3BBYIMOLMZOL HIYGHOBIOL LYdH MDY F0MYdYMO COOHYIYO0 HMHMO®
30OLOMHODB0 076900. LOGBGMHOBZINOLOMZOL HPPH0BI0 H3MBMINZ0L OOLEMMYO0m 8%-L ©3969M0MYOL, bmen™
9L3VBgMT0 12%-L. FgLOdV3OLO®, LOWGOBagMOLY O JLIVBIMOL 93MBMB0390dg B93OHOIM HYZOZMYOOL
0Jmb090L 3067300l JgYO® EOBOOOMYdYI0 FLOBMOM H®0HI0.

JddalldNL
dJdAl1dsJT
ddJdddall

17 3oGmHOL dMBbO(3Ygd0m, 039M030L FgaEr™MadYMm IJhohgodo @oxadLoMgdym Jgdmbzggzomo Moibgzo 5
000 0b6®oE0®adymL 06 0doMmdgOEO, MYF(30, MY H0bgmI0 06BWOEOGOIOYMMO OOMEIbMIOL dBGOOL Hd30
890306000, 0939603080 HOEOL HgddaLb bmMME HOOO OGOL FMLOMMELBYMO.

0J0o@ob 30dmMA060MHY, HMI 9300g300 d0JT-30 FbOEMMEO dbMd 06YgoL 3oamdEgmMadoL, 396 30093 0O 0GOL
6om9M0 30LO 30OO30M0 9IRBRIIHO 93MBMT030DY. MYIBO, MY MYO9MH oL M39do 0d3-30 273 000 39 dbOMO
LOTYTOM dEZOMO 90J3bO O 93MbMB030L B0H39690MYO0E 3MBODHOYE® FMMMOOBYLL JAb0EY, dLEMOLOYM
3m(390790mM0030 93MbMB03YMH0 30M®BOLO O MYEaLONL GOLZYO0 VTZOMOY.%

ROLOVBO JOMOMEYLOL dOBOGBY FoHgbOMO 693OHOYEO0 0337MLYd0 LEZOBRVTM 3gL0FIOL YaBdO360L V3gH030L
93mbm3030L. 10 Bemob 3o6domdg 30MZIMO® YO LOLOBOBM dMBEYd0 0.66%-0Y. BOLYdOL TgdE0MYdd
30603390 06O 0MHOL O ZMMOEO60MYOIMO FOOOEZ0LO O BOLZOMYOO 30LYLbYdOL oMadg, LOMYO(E0V,
LOZOEMOYV MO, 30I3 IRGOM FOYOMJLEYdO.

LOJ03g doMOMOEAL LOOOMZGO™m 069dLdd DJIA(-12.93%), Nasdaq (-12.32%) ©@o S&P 500 (-11.98%)
06003690mm3060 3933060900 dobo3EoO d0MmmMM 5 ©®oL dobdomdy. dLaogLo 69a3OHYMo 0d37mMLYOO
LOBMBOM dOGFODY BOMEMO® dLOLOZL BOMBOL BOZIMIIMOOL MOMPF0OL Y39 LYJHM®OL 303OOO.

21, Survey on Manufacturing Industry, Services and Building”, Banque de France, 9 do®@o 2020. ob: https://bit.ly/2xfGLN3
20b. Byobm: 3.

Z0b. Byodm: 4.
24 Cohen Patricia. “U.S. Added 273 000 Jobs in February Before Coronavirus Spread Widly”, The New York Tims, 9 o0, ob: https:/nyti.ms/2UbwtH3




UCLA Anderson Forecast-ob dm@mm@©0bom, o33-b 333-L DOEO MJoMYG RBOLYOdTO 30MHZ9Mm 330MHHOMT0
6.5%-0m 8903060900, bmmm 3gmdg 330ODHOMT0 - 1.9%-00%. dMLOMMEBbYMOY, dbLY39, Y97393O ™AL
3000 3.6%-006 5.0%-0009, o 2020 Bmob 30M39mo 330MHmMoEob 2021 Bmob 30MH3gm 330MHMOd©Y
30emomMbodYg LOJYTOM dENMOL FIE0EMYOIOL FFEMOLLIMBL. IBO® 3MdoBHOYHO FOEMMEN69000 JIOM-L
06a0cM0dJn, HMIGMO3 03900300 93MBMB030L BGOOL 3060Y3003Y 3MHIOE0IM DO@OLMOL FgOMYdom,
dbmmm 0.1%-0m J93306H@900L 3OMILMBOMYOL.

AMLOMMEBYMMO 63OHOYMH0 F9H39d0L FgLOBEMYOMOE, 0TT-L FMOZOMOO 93MbMA030L LYo gooL
30390 d00mm, GMMIMOL dobgEa0mOE FMmgma Gogo LO3OLIYbM JOgYdad0 FOHOOOO. BIOIOOMYEOIO
®adgMH300 PIPIY3IGOMO0L @MBOL O BOLYOOL LEHOdOMPYOHMOOL  TJLOBOGMHAYDLYJOMO® WBWIPIOOMYGOO
@mbYdoL adobogzgmo 890830600 0% @O 0.25%-0009%. 0LY39, WYMo MYdgM30 dMTOIOMO
3399000 8063030mMd630 FOBOOL GO M36IM0 dMBEYd0L HgdgMH3906L 500$ doMNOOOOM O 0MO3EMONM
709MY639mMyMBom BoLOOLO JoMOmMadaL HgdgMH396L 200$ dommooOHOOm.

AdLJO

009b9030@ 0300, GMI MBOG0OMIYMO IMbO(3EYIJd0m, MPLYIMO MOMOIJML  BOGOTOHYOIMO OMHOOYOL
®03L 306H75L0L MMIOMIYG dBJMNIJooL, COVID-19-0L 6gaoMHOPM0 BYZO3MY6d MPLYMOL §3MBbMT0300g 9339
LOZOIBMB0O.

990m-b OGHOL VBaOM0TT0, YLYMOL §3mMbMT030L BG®OL HYF30 FoOObYO O JJIFOO. ™Y Bmab
@oLOBYOLED FMLOMMEBYMO 93mMbMINIYM 0 BOEO 1.6% o0ym, dbmd oL MmMbo FJOoM9VOm TJIFOOO.
39Lo0V30LOE 2020 BEMOLM30L GIYLMOL g3mMBbMA030L 1.2% BOO dGOL 3OHHMabMBNYOY.28

3069300L 89930, GMYLIYMO 9JL3MAHOL BMEYIMM®O0L 8goE0Mgdd dHOL FMLOMMEBIMO. 03 JiHoddy,
OHLYMOL 93MbMBNZOdY TMOZVM0  BYEOZMYbd  BO3MMO0L  BOLYOTY dmobEobs. Goldan Sachs-o0bL
MM MmEO0bgd0m, 3gmMg 330OHOMT0, d0MmgMO 6o3M®d0L BobLO $20-0L BoOHEMYdT0 0gbgdd, dMMbM36Y 30
30MHobL 3ob3dz3mMmMO0T0 F93(306H700L oaMdgmadL MO®mo 1.1 domoMmbo dBOMYMOm.2°

18 306OML 24%-000 F9OE0OOO 039M03YmM0 BOZMMO0L WoLo (West Texas Intermediate crude) o doMHgemoL
moMgdmgde  20.37$-909 ©o930, o 2002 BmobL Igdmoa Y3gmodg @odomo  6086hmo  dMoL®.
LOGOMOTMOOLM BO3M™OOL (Brent crude) BoLO 14%-00 J9ABOOHEO O dOGOYMAL BoLO 24.52$ JgoE060°".

6LaMO BLOBRMOMT0 GOM-9OHMO MMOEIH0O BIOMO BOZMMOOLO O 096906030 dOMOL BOMIMYddTn. 2019
Bomb HYLYMOL dMgMo ggdL3MGHOL 29.6%-L B0 BO3MMdO, 18.3%-L 0OIYTO3909™M0 BOZMHMBO, bOEM
4.3%-b 096906030 d0MH0 BOMIMOBIO®O. §0330 03 LOJ0 3OHMOYIHOL Bommo FNMOOL gJu3mOHOL 50%-L
0go6090L3*2. 2020 Bemob 30Gmazgm 330GOHHOMmI0, COVID-19- 0L do3m9bd 6980MH0YM0 O 3d0dg 0ym.

2 Shulman David. “U.S. Forecast: The Sum of All Fears”, UCLA Anderson Forecast, 3o®®H0 2020. ob: hitps://bit.ly/2U70LOb
%0b. Bgotm: 3.

2"Federal Reserve press release, 15 3o®ho 2020. ob: https:/bit.ly/3dgyQ20
20b. Byom: 3.

2 Blas Javier, Longley Alex. “Goldman Warns Qil Could Dip Into The $20s As Price War Begins”, Bloomberg, 8 do®¢0 2020.
ob: https://bloom.bg/33wYdJ4

30 Egan Matt. “Oil collapses by another 24% to $20. It hasn’t been this low since 2002”, CNN Business, 18 do®o 2020. ob: https:/cnn.it/2WGPNxF
318mbo(393900 vMgdYm0o: Market Insider, ob: https://markets.businessinsider.com/commodities/oil-price
32 Brodzicki Tomasz. “Resource curse and the potential impact of COVID-19: the case of Russia”, HIS Markit, 17 do®do 2020. ob: https://bit.ly/2Wuwk31




0MYdd9MH 3oL dmbo(3g3900m, 9OMO @MIOGMOL MOMYOPMIdY 037030® 80.9 GHPOMNY. MZ0L EOLOBYOLMOO
39oMmgdom GOILIMO OPYdMo LOZOABMOMOE OMHOL ZogWBOLY®YdPMAO. JobdHoL 3doMzgm GoiEbggodo
O@MMOM0 doobmmgdom 66 MYOMo MoMHEO.3* 9 doMHHoL 3900am3 30 6030MO0L BOLOL Z0OHOH6OLMOL
OO, 086036369MM3b0® 39330HO GHPOMOL MOMYOYMIdO3. OHMOILOE BOZ3MMO0L BOLO 93900 OO
bboL dob6domdyg, HPYOMOL dogBOLYMHJOOE OPBOMIOMOE bEdo 3%-00 6OZ3MMOOL BOLOL ymagm 10%-dg.3
Stratfor-ob 560M0d0L Bobg30m MY JOMO dOMIMO BO3MMdAL BobLO 40$-0L J398mm JgboMmAYBOYOS dMYMN
Bemob 306domdyg, 30306 GYLYMOL 93MBMB030L MYEILOO OMOOIYZOM OO,

d0gbgogo COVID-19-00  30g®EImMadol  MBOEOOMIOO® ©OdOMmOo  dohH3969d0mmMobLY, IMMMON6O,
6OmI OYLYMTo 30MILO FIO 30I3 3OIMOIOEIdd O OBINIY0O, BWOOOMEO OMOL OZM(EIMYOIMO
LOYGEDOTMEOLM LOBMFOOMYOOT0. LYMO 36MO0M FJENO FOIM(399900 OMaMMgO0(300: Foreign Policy®®,
Reuters®, CBC®* @o The Guardian® oghog®mo 69Mmgb HLgomob 3mo3MHmonl 3096 0bxo30MgdoL odomym
390mb39390LO O OG0 AMBOEHFYd0L 3O3MEHMgo0L dgLobgod.

6LaMOL 93MbmM303z0L 3LEOZLO®, BOZMMOAL WOLOL ZOMHEBO ddadg BYaO3MMY6tOL TMObEYBL 0MO6OL
93MbM3030093. MP3(3EO 0MHOBbOL Fxdmbz93030 93MbMT03xM0 FMMMMENODYO0 30093 IRG™ 3d0dgo. 006306MT0
30b60bemgdgmo, 039M03amo LOBJEIO0m, EOLYLHIOYMO 93MBbMB03d, O H0ObL J00MygdL 6OZ3MMOOL
000M0L d9d30Mmgdom. FocusEconomics-0b 3MMMMEO0600m 0MO60L 93mbmango 2020 BomboE 3obogMdmol
H96@96(300L O 1.3%-00 390(306HYOO*.

LJJIMTIGITM

Logdodm3zgmm30n, 19 doGMHoLM30L COVID-19-000 EVV30J00L 40 Jg3mMb39300 MG OEbIYMO.

OBO®OMO F3OMbM360 3OM™ Io) 097139360000 (OOHMYd0m0 3006 0GOOY30M0 HOEO, LOMOGOO0L
30h30690eMoL  3odGm®O, 9OM363m  30eMyhodg  LBZOEOLLZS ROIHM®IO0L BABMMS, HIGABIOLO EO
LOYOOIMGOLM ABO360MAdOL 93306900 - 9L 0L bo 0 93m6m303960 000, OHMIGENDNO F3OTMBEOO
LOFOO®ZIM ML BMLOLENYMBD LOZANOG O3B 1339 OOBYM.

d390mm 3903030090 3MBO(30390L HO3I6039 LRAGM®BY O 03 303306H90LO O B23030MN690H9, BHO3
LoJOOHM ™mb 93060303099, LORIVOOAOM®. 33M390L BLOLIVBL.

39mb0(399900 0MgdYmM0o: Bloomberg, ob: https://bloom.bg/21Zkrdv

34 Kuznets Dmitry. “Black Monday The ruble is nosediving thanks to a coronavirus-triggered oil price collapse. Is Russia spiraling into another
economic crisis?” Meduza, 10 do®¢o 2020. ob: https://bit.ly/33xg5DC

% Tack Sim. “Russia’s Economy Faces Stormy Seas Despite Moscow’s Optimistic Forecast”, Stratfor, 19 do®ho 2020. ob: https:/bit.ly/33xOimE
3% Standish Reid. “Fortress Russia Begins to Show Cracks as Coronavirus Spreads”, Foreign Policy, 18 do®®ho 2020.

ob: https:/bit.ly/2J6uOvO

3”Emmott Robin. “Russia deploying coronavirus disinformation to sow panic in West, EU document says”, Reuters,18 oG o 2020.

ob: https://reut.rs/3bSyiL.g

38 Brown Chris. “Russia’s coronavirus count under scrutiny as Putin government denies hiding cases”, CBC, 18 do®®o 2020.

ob: https://bit.ly/2xThfh3

3% Rankin Jennifer. “Russian media ‘spreading Covid-19 disinformation™, The Guardian, 18 dot®o 2020. ob: https://bit.ly/2WC5BBL

4%lran Economic Outlook”, FocusEconomics, 10 do®¢o 2020. ob: https://bit.ly/2WznO2D




3Jball

oMM BMadoL gobadogmmdodo hy®addo LOJOOMZGMM™ML 93mMbm30z0L 9O M-gOm Yz9mody 3609369MM™M306
LYIHMOO® HOFMYOM OOV, BMIYEOE 333-L POObMMgd0m 11%-L ©3969M0MgoL*!. 2019 Bgemb 30D0H™GYOOL
0m00630 HOMEIOMOO3 9 357 964-L F0OMB0O, MOE B0obd BMoL FMBOEYFJOMOL6 TFJOMYo0m 7.8%-0M
09(h0o. COVID-19-0b J9®930@ d0dmMB399m0o dmMadoymhmdoLb dodo @O hogghomo LOBDM3MYO0 Y39Mmody
693000960 303mMaboL LEM®gE HPHOB3OL 0bEYLHG0ODY 0JMB0YdL. LMBMOMm HIY®OHBIOL MGZObAdO(F0OL
(UNWTO) g00mJg39496903em0 960emodolb mobobdom, Hmagmog 2003 69mb SARS-0L go36M39m9o0L bEgboMmL
3060bomoO3L, MMM 3MHIbEYGH FMEHML, FLOBMOM HY®0HI0 FMEBOYHYO0L 1-3%-0006 9330 godL
360 gEmMEO®ML 30306, OHMOILOE BoBOLEIGO FOMIBMBYO0m Z30DOHMGDJOOL OOMEOIOMOO 3-4%-000 JbO
30dMOoMmOoym*. gb 30 BLMBMOM HPG0B3L $30-50 B0EOOMEOIEY BOMOML 800YgbyoL.

LOBMmoOMm HIYI®0BIOL 3B0BoLO LOJOOMZIMM®MBYE FMObEABL ZogMaboL. LOJOOMZGMM™ML  HYGH0HBIOL
9OHM™M363m0 03060LHGOE00L AMBO(390900L dobg30m, MYdYOHIMOL M3930 Y339 J93EOOEO LOYOMOIMGOLM
3000HMOHMO HOMEYbMOd 0.7%-0m 60b6d Bemob 03039 M30L 30H396909MMO6 FYJOOMJO0m, MIYIFO O0DOIGEO
HIOOLHIM 30DOHOONO OOMOIOEMOO 4%-0m. dMLOBNTBOZ0d, HM™MT 161.5%-0060 DGO FY0b0IBYHOMEOO
®9096H3molb 3930 gLAHMBYMOEOL HOTMLYMM HPHOLDMYODY. HYIOOLHIMO BOZOEOL LOZMHIbMd0 BOEO
89009Rbgm@O 93M™m303306m0L Lb3d J39Y6900O6O3: 3MMMBaMO (84.8%), 0hom0d (81.2%), LOBGOB3IMO
(52.4%) @O 39®30600 (38%)*. 3MEMMBYMOL MO MMb0gg BYFM®M dMbOTbYMO J394obo dbemd 306®gdnnlL
303MEIMa00L  domommo doh3g69dmam  boLOdMEYLY, LOJOOMZGMM®ML Y39MmMd TOMBOBMOL LOBMZOMO

hogabomo ogabL.

603 9996900 93060L369Ma BEMOL LHOHOLHOZOL: 93OMIOZ3T0MOOL O 0MHOBOEOL gaMLYMO 30D0HMMYO0
0603369mm306 LYaTaoML T90a9090 JoOMIYI HYH0H3T0. 2019 ByemL FH3mLY ZodohMmOHMO LOYMO
OOmEOIbmooL  6.28%-L FgoEEYbEba6  93M™3O3d0mOL  J3gybgdoEob  Fgdmbygmo  godohmMydo.
9360 ™303306000006 Jgdmbymm 30d0HMOMO 60300 2018 Bgmmob JgoMgdom @odbmmgoom 26%-0m
99ho oym. 0oMObgmo 30dohm®adoL Bogmo Jgod®adom IJEodg oym, myIEd LOYOO® gododh®Id0L
1.52%-b 89003906@0. 2019 BgemL 0MHVBgMO 30D0HM®JO0L HoEbgdd 3603369MM3060 3MMYdo doboEoo 2018
B9m®Ob 3900M5000 ©O 51.2%-00 J9330HOO, MHOE LOLODBMZO™M ZMBHOMMOL 3od303MIO0MO O 0MO6OL
93MbMB039M0 LHOZBOEF00m 0ym Zob30MMdYOPMO. oL T93Ia, OB LOIMEBOYO™M THdMIY3900 Y339
3MOgdH0ZYMO® Y39Mmo J394oboH90 303M(39MmgdImo, 30m FmMab d9dmogm 0HgMd00EOBLO O LMBbymdYs,
3000 gogmgbo Hy®0ddoL LBIO MBI 3093 IBRGO™M FOOBOOEO. LOTMFHOYO ™M JdMIY3900 O HOZIHomO
LOBM3MYd0 LOJOOMZGMM™ML HYOALHIYM LAFHMOL EOOHOOOMYOL O, LOZOGOYOME, FJOobgIMgoL dOBGOL
©0396MLORB0ZOE00L 3OMEILL.

d®oLHYOOL F933E0MYod dLAZY d0LOLYdS LOGGLAHMGBM 00H65LDY, LOZOFOH™M Md0YIDHadoL d0GPYL630DY ©O
0.9. 00 00B69LYODY BYaOZMYBOL FMObEYBL OGO dbMMME HPGOLHIdOL F93E0MYod, OGVTYE LLZOEOLLZY
39dmy3900, OHMIMAd03 @oLAHOOE0YOOL EOEZOL LOLOZL FOBBOE. 93MBMIN3YO0 OZ3MY6aL 3oLIHOOOL
39L0x3OLYOMMOE FgadmMadd VMOBATEML, HMA FOZOMOMO® HI®0HIOL Lg®™mTo, 2018 BMoL MAWOEOOMYGOO
0mbo(3908900m, AbmmM®mEO LOLAHYIOM®MGOLY O GJLHMGBYOT0 44 000 OEOTNVBNO EOLOJTJOYMO; 30O MOV,
03 ™M3MO0mgdaL, LOYMBOEFLMIMYOM BOBOEGHTOLYO O 30MOEO FMbIVGYGOOL LOZBYdOL BYIMbHOL Lg®™To
hoGMIYoo 187,6 0moLO OEO300060 O ©.3.

“'World Travel and Tourism Council, 2018
“20b. Bgom: 2.
BLOJOO®MZYM™ML HY®0B3L 9O M36YMO dN60LAHG®OB0V. ab: https:/bit.ly/33JUt7r




NaRA3NwN JBbMIANNGIILENBNISN

0mmMm  Bmgdolb  306803¢mmo0da  30MH®od0Mo  33bma®o  0639LM0(30900 (2017 BoL  30GO®O, OM(3O
0603369M™®3060 BO®O OR0JLOGEO) LHVOOMIG®O 3000 bOLOVMEALS. FdadOMoMmdE, 2018 o 2019
Bmodo oobmmadom 1/3-0m Bo3mado 0639LM0E0d 8Ydm3000 2014 Bammob Fao®ao0m. (3bo0d,
dLEORMOoMI0 943600 3000600 BMAOE LONB3ALHOEM 3¢MOTOHD] VOLODYY.
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306003060 JbmIm0 063900030900 Begdob 80bg300 (000L V8T EMEO®I0n), BYoG™, bogbdod*

LOFLAHOMHOL P3OBOLZBIMO BMBO(39T900L dobgmazom (2019 Bgemo) LogdoOmmzgmmdn JgdmLIMO 30HOO30MH0
A6bMGo  0639LH0E0YO0L  PIB0TZ6YMMM3069L0 BoBomo 93M™M3O330MBY IMEOL. 93O ™M3IO330M0 VL6
990mbygmo  0639LHOE0Yd0 LGOIYMO 0630LV(HYE0900L 47.2%-b JOHMMEIOMEL. V39M030000 TgdmLMmO
06390030900 LGP 0639LHOE0JOOL 7.8%-00, beyemm HOBYMOEOL JgadmLymo 0639LH0E0J00 - 3.2%.

2019 6emoL 3Mbo(393900m 15 yg9mmodg 8603369 ™m306 0635LHMGYOL IMEOL O 006 03T, HobgMO O 003MbNO.
0MLYOYM J39Y690d0 30MHPLYMO dJWIMIJOOL 93MBMINZYGH0 9BJJH0 3g0dmgdd 30MHEO30M FO3M(EIMOIL
LOJOOMZIMM™MBYE. 0639LH0E0JO0L FYOEMIOOL HYbIBE0O PYZObOLZbIMmO Bmgdal dobdommdg 0LYEOG
06003690m™306 LOGROMbgL BOGAIMOBIOO LOJOOMZIEML 93MBMA030LOMZ0L. dbd gl BOLZYO0 3093
IBRO® 0gHYomycd0o.

LJddAIM 3ddmMbY

COVID-19-0b 93mbmdog®mo 9x39dho 9603369em™m306 303960l 3MOb®abL LOYOHMOTMEOLM ZodHMOOdY.
009b9o30@ 030LY, GM®MI LOLOJMBM™® LOYOMOTMGOLM Z0dOMOOdY, JoOOMOOE, TIPMIYO3J00 OO
©@0B9LYOYMO, OO OMISMMOOM, MO0 HOLIOL 39969030 3OHZ30MOMYOPYIN 0 §3MbMT03YMH 0 3OMIMYTY00
306MH03060 0JmbogdLb  H9a303mMYbOL 000 30GOHBoMMYodg(3. LOJOOMZgEMML dbmm g3Mbm3ngzyha
JOM09OHMOMOd 03083306900 93OMIO330H MO0, GMIgMaE LOYJLEMGHM d0dGAL 1/3-bL BOOIMOOAIOL.
06003690mm™30600 gdL3MGOHT0 dBYOHOO0FO60L Boma, GMIJEMMOLOE FOOOOA0INYOd TJODMIY®O, MYIBO
LOLOGMBEMM LO3OFOM 0630 00 F96yzghommo (2020 Bl 00630M-MYOgM 3030 ggL3MmGHOL 17,2%),
hobgmob Bogmo 9gL3mGOH0, 080L BoPbYOOZOE, MOMT 00630M-MYOHTM30MT0 O3 J39Yyob0d0 P339 POBYYOYMO
04m 3OOMBO30MH7LOL dWINGJOO, OLY3) OO O 12,4%-L F9OEI0L, 9LV VRMBYO HPLYMO, OMIMOL
Bomoi 9gdL3mGHI0, @O®OL 03039 3MbO339M30, 11,5%-b JgoEagoV*.

“40ogdoemHm39mM™L LHOHOLHOZOL 9B ™36y LOEBLObYG®O. ab: https://bit.ly/2WwGUy

452019 Bemob MH0oEbgo EOOHEOMH0TYOYM0d OO dOGOHOBIMOL FMBO393900L HOMZMOm. dMLOB0TBOZ00 HMI LEMMYD OO dGOHOBIMO
0ym Y39modg 3bbgomo 0633LHMM0 g3m™M303306H0L J39ybgoL FmML. 93M™3033060L 0gM LogdoOHmggmmadn 0633LH0(30gd0L 41.4%-b
QOO 0O0HO6gmMOL 0639LH0E0900 BOOIMOOIIOOO.

4 bogdom®M39mM™L LHOHOLHOZOL gB™367xMm0o LEBLObYGO. 0b: hitps://www.geostat.ge/




B0606LMO LOFNBALHGML BMBO(399900L dobgmazom*’, 2020 BeMAL NO630MLY O MYOYHZOMI0 LOJoOHMZgMML
99L3mGOHo 08039 39GM0omEOL Bobd BeMoL 3MBO(EY390MOL FgEOMgdom FgaEodO. 00630MmT0 LbZOMOL
dbmmm@ 0.46% 0ym, 303MH03 9339 909H3M0L M3980 LOJOOMZIMMML 9JL3MGOHTO LOZOIBMOMO® - 17.9%-
00) O03MMM. MY09®H30mT0, COVID-19 BoHommE 04m 3o3MH(39madgmao dbmgmomdo. JodOmymo gjLu3mdhoL
3993069003 3900900 3030MOYOMM, MHMI, BOBOEMMIGMmg 300633, ALMBWMOM 3OO MOOL FJYdE0MIO0m 0YM
3063060 Mm090MO.

093mGOHoL JgdMmbz93080 00630MHT0(3 O MYdYOHZOMIoE Bobd BmaL 08039 39GH0MOOL dMBO(3YIJOMOL
3900Mmgd0m ohHg0d 8906036900. 00630MT0 033MGHOMYIYMO 3OMOIYIJHOL FMEIM®Od Bobd Bemob 03039
3930 033MOH0MYOYM 3OHMOIYJH06 JgOM9d0m 5.03%-000 3o0dOO®Y. MYOgMH30eMT0 HOO JGOOMYOOM
93069, 3bmmmE 1.11%-0 0ym.

306 oL ™M3930, LOZOOOYOME, JOOYMBOMO HYOIOE0O FOZOHIMYDYOO, HMIMM (3 9JL3MOHOL 0LY 0d3MGHOL
dbMog. mM0gg 3030OHMIYMYO0m 3MYod OMoL IMLOMMEBYMMO, MIYFEO OMIZObEIMO dMbO(3JIO0M
3MB3MgHIm MHo(3b3gddg LOYOO®O MOMJ30L FJYdmMdIEN 0.

(3039 3obboem30L Mygavd HYLYMOL dOBOMO. d0g OGLYOYIMTO LOZOMYH™M 3E0BALAVE (OMIJMOE, HMIMO3
990m® 9339 ©M360369m, 30H39M H0a30 EO30330MJOYMNO 6OZMMOOL BOLOL ZOOBOLMOB) 03 ghod3oLM30L
439mody @00 H9303MH60 dMObEOBO JOOHMIPMO 30MIHoL 3IOHLDY. HOEEOL LOJOGOMm3gemMm™mL gdL3mG®HT0
®LYMOL Bogma dMMM BEMYd00 3603369MMZBOE 03OHYOO O FOZOIMOMO® 2020 BEMOL 0VB30M-MYO9EHIZMOL
9mbo398900m, 30060 gjLu3Mm®HOL 11,5%-b x0a96L. GYLIMO OPYOMOL 3FOHLOL FOOOBO OBLOIYNDJOOM
00LObYOd LM LAYgBMYdBY, HMAMAL ggL3MmGOHToE BPLYMAL Boma obLOIYNE®YIOM TOMOMNOY - 30MZHM
60330, 90 30600 9JLEMGHOO: M3060L LOVZIBHML FMBO3YF900m, 2020 BMOL 00630M-MYogt3emoL O 2019
BomobL 03700 3Mbo(3939000m GHJLAMO JOOMIYMO M3060L §JL3MGOHT0 30MZIIN VOZ0TBJO.

JITRN3badbNT b

QRIMOMO 3dBo360mMad0o 3603369mMM3060 06O3OHMM0 LOJOIOMZINM™ML 93MBMT0ZYH0 EOIMIYZNIOMMMOOL
3930L900LOL. LOJOOMZGMM FMBYIMOOOVO 03 J39Y6900L 93MbMB03YIM0 3E0DOLYOOLOEAN, HMIM IO OBV
30Mm903Mm0 30bobLYGMO 3dO3boMYdn Yzgmodg FOMOMOS. WIMOOO ddBO3bamMmadoL Bama LOJOOHMZgEM™ML
093-30 13.5 %-L 89003960L (2019 BmaL BoHOLESG 0, LOJLHOMHO).

LOJOOHMZIMML 9GO M3bYMmO 00630L* dMBO(EgIgo0m, 2020 Bmolb mYog®m3zomdn J3gyobodo 8gdmMLYMO
BIMOO0 3dO360MgdaL dMEIYMMO0d 137.3 deMb 03T EMEMOMO Fgoa0bod, MOE 9.5%-00 39MH0d 2019 Bemob
09096MH3mMobL OBOMMZ0ye 30HZ3x069dgmMdY. 0063M0L M3xdo dBOEOL Hxd30 8.6%-L JHOMDIOMEY.

9360 ™ 3033060000 J0MIOIMO BIMOEO 3HOZboMmado, TMIOO60 BIYMOO gdogbomadolb  41.7%-00.
Y39modg 39h BRIMO® adogbomb 93mHm™M303306MH0L 93996900006 LOJOOMZgM™ 0hOEM00EOb (15.8%) O
LOBYOIBYMOEOL (12%) 0MIdL. 8603369tM™M3060, 10.4%-0060 Bogmo dMEOL V33-By. HYLYMOOL (20.9%) O
0LOOYMOEVOD (10.5%) B0MYOPMO gBOZBOEN Y0 OOLENMYO0m FMNOB0 gdO3boEgd0L 1/3-L BOGMIMO®390696.
009b9o30@ 030LY, GMI FIO 3HOZ3060Mao0L IMEYMMOd 06 FJoEMgdIMY, 306MHT00L FO3MH(EIMYOOL
9360 ™M30LO O V3903030, LOZOOYO™ME, 3dodg 6aOHOIMH0 OZMIbd 9g6gdd BWIMOEO ZHO3bOMYoOL
0MEIMMOOBIE. 3do3boemyoal dBm3oL Jg3(30M9dd 3603369(MM360 0MOL OIMInEIgdgma COVID-19-0b
3030 390M900L 369396(300LO O 93MbMT03YIMH0 HOGOMYO0L F9F0303909M0 3MOJH03900L 9BITHIDMOODY.

700gdoMmm39m™mL B0656LMO LOFNBOLHE™M. ob: hitps://bit.ly/2\WwH800

8B LOJoMmZgmMmL 9O M™M3bIYmO 00630: hitps://www.nbg.gov.ge/index.php?m=728




QalLddby

ML, H™MEO Lododmgzggemmdo COVID-19-0b 8303MEIMYOo0L 3030 OO 0GOL F0MBYYMO, 3OO, LOIBOME
OOIMO0o dPLAHO 3OMZBMHBIOOL F039M9dd 08 93MBMT03YH0 o3emabalL Jgbobgd, HMIGMLOE FLOBMOMI0
306930960 3O ™ME9LO O J39Yyobodo OMLYOYMO 930Y30YO0 LYOHOMO FMOLEIBL J39Y60L H3MbMI03OdY.

LOZOEOYO MO, HMAB 9BYJHo 3603369MMMZO00 076900, MIPIFEO 030 EOTMINIJOYMNOd MOIH003]) BOJHM®DdY:

0mo3mmMd0L 309 OMOLYOYMMO J3MBMAN3YMH0 ZodmMB393900L LEMGO® FOOHMYOS. 3 gHodobmzob
0003MHMd 308060MHY 30dMBE39390L 30LPLMBL, OO MOZL LOTYOEFOBM LOBROMbYYOL O 3P3OboHOOIM
00M(30690L, O FMIJMZO0060 93MbMB03xM0 9B9gbHOL FgBOLYdOLMZOL LOZIOME FgdMIYMO MHLYGLO
MHhHYoY;

390%0m33mo Habg®LYdOL 30OHMOHdT0, LOZTOME® CMIYMOS (BFOMIIIMO J3MbMB03YO0 F9WOZ30MYOOL
@0 LHOTIMOMgoaL 3039H900L 0boEoMYdd, TIBMYO3900L OBYLAdY O Y3zgmd Jgdmbzgaod0
0603369(mMm™30600 03 B000EYIO0L 93MBMA03IMH0 BWOLOL FobLOBMZMHO. dLH3g 3603369(MM™m3060d, BMI
360odobob 9.6. gmogzomao0L FgmogodadoL o6 JmbogLb oLgmMO bobodoma, GMIMOOE FOZOMOMO®
LOOOBZM ,TgMOZ30M0Oba 3gham@ab” 39dobadadL, G™MIgmoE 399ob03xMOE 3od(393L 98 ®g708d0 O
d0bo EOH™M3900LM30L 30693L OJHOZMAOL FOBLMG(30YMYdS O OGO - LI HOOMZOLMZ0L. Y39¢mMa 0o,
LOEOE gL FgLOdMYdgEM0Y, 3603369MM30600 06 TFOHMIYO ML FMJOMMOJJMO 93MBMI03YOH0 OMHY3060L

®030LIGYO0;

06093690m™30600 3G0doLOL 30900 @O °LY3g 0L, My GEMaM® JgdmgoL ALmBMmom TOLMOL
3003039000 - HOEEO6 LOJOOM39eMM™ML HodoL J39Y6900 8608369cMM300M 07690000 EOIMINYOYNO
03 LOYOMOTMGOOLM EOLIOGHOOL BOLAHOODY, HMITNOL FMdOMOHYdOLOE 0LOBO Fgdeny09b;

30093 IBOM oo 3603369mMmod  960dg0d  gmadhH™mbycmo 330OHMZIEN™MO0lL OGO MYMYO0m
OIRMOIGO0L EOAJOGYOOL @O  OOLYdYMO  SMOHBME®IJO0L  FOBZOMOMYAIOL O  Fomo
bgm30LOBIOMIMIOL BO@OL;

LOYOMOTMGOLM 3MBOHOYB0 O 613OHOYM0 FOIMBFEOMMJOOL FOOHMYOO, MO FbMMME FOBIGMYENMOAL),
0039 93MbMB03IH0 3H0HOLOL FOOMZOL FOTOOMYMIO0M, OJYGFOMNIOJIMOY;

0oLY39, 3603369MM30600 3GHIM 060300(H039003, 06 0L, MY GOIYbOE TgdmmgdL JoOMPMO dadbyLOL
60600 30063 MZ0MME®FO60H9d0L, dbOmMO Ho3oL FMILOLYMJOgd0LO O 3OMPIYJHO0L Fg3xdo3900L,
GHMIgEoE 0MOLYOYM 3OIMB39390L FgHOE J3oLYbydL.





