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⅝⌂  

⌐◖ⱨ□☻⅜ ⇔√ │ ─⌂™╙─≢│⌂⅛∫√⅜⁸ ⅛╠ ╡ ╢≤⁸ ⌐ ⅝√↓≤⅛╠ ⅝ↄ⅛↑ ╣⁸

╩ ⇔ↄ ⇔≡™√╟℮⌐↕ⅎ╖ⅎ╢⁹ │ ╩ →≡ ╩ ⇔√∞↑≢⌂ↄ⁸₈ ₉

╩ ⌐ ⇔╟℮≤⇔≡™╢╟℮⌐ ⅎ╢⁹↓─ │⁸↓╣╕≢↓─ ╩₈ ₉⌐⇔⁸∕─ ⅜ ≈ ≤ ↕╣

≡⅝√ ╩ ⅎ≡⅝√∆═≡─╙─⌐ ⇔⁸ ─ ™╩ ╪≢™╢⁹ ⅜ ⌂ ╩ ⱣהꜟⱣכ꜡◓╢™≡™

╩fiכ▼♅כꜙꜞ ↕∑╢↓≤⌐╟∫≡ ⅜ ⌐ ⌐ ⅛↕╣╢≤™℮ ⌐ ⌂ │↕≡⅔

⅝⁸ ⅜ ⇔ ╘╢ ⅜ ≤⇔≡™╢─│ ─∆═≡─ ≤ ≢№╢⁹ ─ ─ 2 ≈─ ⌂

≢№╢ ≤ ⅜∕─ ⌐ ∫≡⅔╡⁸ ⁸ ⁸ ⌂≥⅜∕╣⌐ ↄ⁹ 

⌐ ⇔≡™ⅎ┌⁸♩ꜝfiⱪ │∆═≡─ ╩ ⅛∑√⁹√∞⇔⁸MAGA ─ ╩ ╕ⅎ╣┌♩ꜝfiⱪ ─

│ ↕╣╢═⅝╙─≢№∫√⁹◖ⱨ□☻│ ⁸ ╛ ⌂≥ ⌐ ⌂ ╛ ⅜ ↕╣╢╙─≤ ⇔≡

™√⅜⁸ ─כ◑꜡○♦▬│≢ ⅜ ╠⅛≢№╢⁹ ⅜ ⌐ ™─│ ≤─ ™≤ ─ ≢№╢⁹

│ ⅛⌐ ∞⅜ ─ ╩ ∆ ≢╙№╢ ⁸↓─ ⅜ ⌐ ⌐ ⱨ□▬♫fi☻↕╣≡™╢↓≤│

⌐∕╣∞↑─ ⅜№╢↓≤╩ ⇔≡™╢⁹ ─ ╩ ∆╢√╘⌐ ™╠╣≡™╢ │ ⅎ╘⌐ ∫≡╙

≢№╢⁹♩ꜝfiⱪ ─ │ ─ ╩ ╪≢™╢⅜⁸↓╣│ ⌐ ≤╕≢│ ╦⌂™≤⇔≡╙ ⌐ √⌂

™↓≤╩ ⅜ ⇔≡™╢⁹↓╣╠⌐ ™≡⁸ ─ ─∟╚┬ ⇔⅜₈ ─ ₉⅛╠ ╕∫√⁹ ╛ │⁸≥╣╒

≥ ≢ ≢№∫≡╙ ╩ ⇔⌂™⁹♩ꜝfiⱪ ⅜ ∆╢ │ ⌐∕╣⅜ ⌐ ∆╢≤⇔

≡ ⁸ ⅎ╘⌐ ∫≡╙ ≢№╢⁹ 

─ ╩ ⅎ╢≤⁸ ≤Ᵽꜞꜙכ▼♅כfi┼─ │ ⁸ ⌂╙─⌐⌂╢⁹2026 ╕≢⌐ ⌂

│ ↑╠╣⌂™≤ ⅎ≡™╢⅜ ◖ⱨ□☻─ 2026 │ ≢ ↕╣≡™╢ ⁸ ⌂ ⅜ ⌐ ⅝

ↄ⁸ ⅜ ∆╢√╘⁸ →↕╣√ │╦∏⅛ 4 ⅛ ⁸│≡™≈⌐כ♃◒☿⁹√∫╕≤≥⌐ ↕╣ ╖─ ╩

↑⁸↕╠⌂╢ → 23 ⅜ ╦╣√⁹ ⁸ →│╦∏⅛ 5≈∞∫√⁹ 

 

 

∕─ ─◖ⱨ□☻ │⁸ ─ꜞfi◒⅛╠  
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│⁸ ─ ╛ ─ ™⌐ ⅝ ╕╣⁸↓╣╕≢ ⌐ ꜞ☻◒⌐

⇔≡™╢⁹ ꜟⱣכ꜡◓⁸│ ⅜ ╖ ⇔√ ⌂ ⌐ ∆╢ ⌐ ╠

╣⁸ ⅜ ⌂ ╟╡╙ ┘ ↕╣≈≈№╢⁹ 
fiⱪꜝ♩ה♪ꜟ♫♪⁸ ─ ⅜ ╠⅛⌐ ⅝⌂ ╩ ╓⇔⁸╕√⁸ ╙ ↄ─

╩ ∂↕∑≡╙™╢⁹↓─ 47 │⁸ ─ ⌐╟╡⁸ ─ ⅝

⌐ ∆╢ ⌂ ╩ ╘≈≈№╢⁹ ─ ≢ ⅜ √⇔≡™╢ ⌂ ╩

ⅎ╢≤⁸↓╣│ ╙⅜ ∆╢ fiⱪꜝ♩ה♪ꜟ♫♪⁹╢№≢ │⁸◘ⱪꜝ▬ꜘכ╛

≤─ⱦ☺Ⱡ☻─╟℮⌐ ╩ ∆╢≤ ⇔⁸ ╩ ─ ≤⇔≡ ∫≡™╢⁹

⅜ ⇔≡ 4 ⅛ ⅜ ⇔√⅜⁸2 ─ ╘│ ─ ─⌂™ ꜡כ▬≥

fiהⱴ☻◒ ≤─ ⅜ ∫√⁹ 
⌐⁸ │⁸ ⸗♦ꜟ─ ⌐≈™≡ ⅜№╢╙──⁸ ™ ╩ ⇔≡

⅝√⁹ ─ │⁸ ─ ≤ Ⱡ♇♩꞉כ◒─ ╩ ↑╠╣╢⅛≥℮⅛≢

№╢⁹BRICS Ⱪꜝ☺ꜟ⁸꜡◦▪⁸▬fi♪⁸ ⁸ ▪ⱨꜞ◌≤◄☺ⱪ♩╛◄♅○Ⱨ▪⌂≥

─ ─ ≢№╢ │⁸ ⅜™⅛⌐ ⌂ ⌐ ⇔ ╢⅛╩ ⇔≡

⅝√⁹ ≢ G7 ─ ≢─ │ ╕∫≡™╢⁹ 
↓╣│ ⌐ EU ≢ ≢№╢⁹ ⌐⁸EU│ ─ ⌐ ⇔≡™╢⁹

⌐⁸EU │ ≤꜡◦▪⌐ ⇔≡ ╠─ ╩ ⇔╟℮≤╙⅜™≡™╢⁹EU │⁸►◒

ꜝ▬♫─ ⅜ EU⌐ ╩ ╓∆ ╡⁸ ⅜ ─ ─ ╩ ∆╢╕↕

⌐∕─≤⅝⌐⁸ ⌐꜡◦▪╩ ∆╢╟℮ ⅎ⌂↑╣┌⌂╠⌂™⁹ ⁸◄Ⱡꜟ◑⁸כ

⁸♥◒ⱡ꜡☺כ─ ╩ ≤⇔≡⁸EU │⁸ ⅔╟┘ ╩╙√╠⇔≡™╢꜡◦

▪─Ɽ꞉כⱣꜝfi☻─ ⅛╠ ╩ ↕↨╢╩ ⌂ↄ⌂∫≡™╢⁹ ⌐⁸EU │⁸◓

ꜟⱣכ꜡ ─ ╩ ↑ ↑√™≤ ⅎ≡™╢ ₁╛ ⁸ ⌐▪ⱨꜞ◌╛ ≤Ɽכ♩

╩ⱪ♇◦כ♫ ⇔⌂↑╣┌⌂╠⌂™⁹◄fiꜞ◖ה꜠♇♃ ╛ⱴꜞ○ה♪ꜝ◑ ⌂≥─

│ ⌂ ─ ╩ ⇔≡™╢⁹EU ─≡⇔≥כꜘכ꜠ⱪהꜟⱣכ꜡◓⅜ ╩

⇔√™─≢№╣┌⁸ ↓∕ ⇔™ ╩⇔⌂↑╣┌⌂╠⌂™⁹ 
⌐⁸ ≢ ⅜ ⌐ ╖ ℮╟℮⌐⌂∫≡⅝√⁹►◒ꜝ▬♫≤꜡◦▪⁸Ɽ◐☻

♃fi≤▬fi♪⁸№╢™│▬☻ꜝ◄ꜟ≤▬ꜝfi─ ─ ⌐™ↄ≈⅛─ ⅜ ⇔⁸

─ ≢∕─ │ ≢№∫√⁹▬☻ꜝ◄ꜟ⅜ 2025 6 ⌐ ⇔√▬ꜝfi┼─ ≤

⌐╟╢ ─ │ ⌐№╢↓≤╩ ⇔√⁹≈╕╡⁸▬ꜝfi─ ╩ ∆╢ ╖⌐│

╩ ⇔╟℮≤∆╢ ⌂ ⅜ ∫≡™╢⁹ │ כꜜ⁸╡№≢⅝≥─

꜡♇Ɽ╩ ╗∆═≡─ ⅜∕╣∙╣─ ∟ ─ ╩ ╠╣≡™╢⁹ 

 

 

 

 

 

  

   

 
 
 

─ ⅝│ ▬ⱬfi♩≤ ─ ⌐ ∆╢ ⌐⅛⅛∫≡⅔

╡⁸↓╣╕≢ ⌐ ⇔≠╠™⁹♩ꜝfiⱪ ⅜ ─ 7 9 ╕≢

⅔╟┘ 8 12 ╕≢ ⌐ ╘√ 90 ─ ⌐ ╖─ ╩

┘ ∆╢ ⁸ ─ ⌐ ⅎ╢ │◖ⱨ□☻─ ◦♫ꜞ○≢ ╪≢

™√╟╡╙ ⇔ↄ ⅝ↄ⌂╢ ⅜№╢⁹♩ꜝfiⱪ ─ ⅜≥─╟℮⌂╙─≢№

╣⁸ ─ │ ⌐ ⌂ ⌐ ⇔≡™╢ 4 ⁹∞⅜⁸↓─ │

─ ⌐╦∏⅛⌂ ⇔⅛ ⅎ⌂™≤╖╠╣╢⁹ 

⌐│ ─ │ ↓╡∕℮⌐⌂™⅜⁸ │⁸ ⌂ ╩ ≢

⅝⌂™╙── ∆╢≤ ↕╣╢ 1 ⁹ ≢│⁸ ╙ ╩ ↑╢

2 ⁹ │ ⁸ ≤╙⌐ ⌂ ⌐ ⇔≡™╢⁹ 18 ⅛

─ ⇔│≥∟╠⅛≤ ⅎ┌ ╣∆╢ꜞ☻◒⅜№╢⁹ ⅜ ⇔√╡⁸▬

fiꜝ▬הꜟ◄ꜝ☻ ⅜ ⌐ ⇔√╡∆╣┌⁸ ─ │ 2%╩

╢ ⅜ ™⁹ 

⁸▬fiⱨ꜠ ⇔╙ ─ ╩│╠╪≢™╢⁹ ─ ⅜

╩ ╢ ⁸▬fiⱨ꜠⅜ ∆╢≤─ ⌐ ⅜ ↄ ⅜№╢⁹ ≢

│⁸▬fiⱨ꜠ ⅜ 2025 ⅛╠ 2026 ╘⌐ 4%─Ⱨכ◒⌐ ∆╢≤╖╠╣≡™

╢⁹ ↄ─ ≢│⁸ ─ ≤ ♪ꜟ ⅜ ╕∫≡▬fiⱨ꜠⅜ ╛⅛

⌐⌂╢ ⅜№╢ 3 ⁹√∞⇔⁸ ⌂ ╩ ╕ⅎ╣┌⁸◄Ⱡꜟ◑כ

⅜ ∆╢ ⌐│ ╣∆╢ꜞ☻◒⅜№╢⁹ 

≤▬fiⱨ꜠╩ ╢ ─ ╩ ╕ⅎ╢≤⁸ ─ ─ │⁸

→◘▬◒ꜟ⌐╕∞◖Ⱶ♇♩⇔≡™╢≤⇔≡╙ ⌂ ╩≤╢ ⅜ ™⁹◖

ⱨ□☻─ ◦♫ꜞ○⌐╟╣┌⁸ │ 2026 ⌐ ┘♦▫☻▬fiⱨ꜠⌐⌂╢

⇔≢⁸FRB │ ↑╣┌ 2026 ⌐╙ →╩ ∆╢↓≤⅜≢⅝╢∞╤℮⁹ ⁸

ECB ─ ⌐♩כ꜠הꜟ♫Ⱶכ♃│ ⌐ ™ ⌐ ⇔≡™╢⁹ ─

│ ╟╡╙↕╠⌐ ™ ⌐ ∆═⅝≢№╢⁹ ⌐ ╣≡™√

⅜ ↕╣╢ ⅜№╢ ⁸♪▬♠≢│≥─ ─ ⌐⌂╢⅛╦⅛╠⌂™⅜

⅜ ↕╣╢⁹ 

 

 

 

╘⌐ 
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│⁸ ⁸2 ≈─ ⌂ ─√╘ ⇔⅜ ≡⌐ↄↄ⌂∫≡™╢⁹

≈ │⁸ ─↓≤⌂⅜╠⁸ ⌐ ↕╣╢ ─ ⌐ ⇔≡™╢⁹5

⌐ ≤ ⇔√ ╛⁸ ─ ─ ╩ ≤∆╢ ╩ ↑≡⁸

│ ⌐ ⇔√ ─ ╩ ⌐ ⇔≈≈№╢ 5 ⁹↓─ ─

⌐│ ─ ⅜№╢⅜⁸ ╩ ∫≡ ↑ ╣╢⌐│ ≢№╢⁹ ⌐

╟∫≡ ⅜ ╢ │╕∞ ∫≡⅔╡⁸™∏╣⌐⇔╤ │ ─ ≢№

╢⁹∕℮⌂╠⌂™ ⁸ │⁸ ⅎ┌⁸ ⌂ 1962 232

הⱵꜟ▪ה ╛ 1974 301 ⁸№╢™│╕∞ ↕╣

≡™⌂™ ⌂≥⁸╟╡ ╩ ↑⌐ↄ™ ⌐╟╡ ⅝ↄ ╢ ⅜№

╢⁹ 

2─ │⁸3 ⅛╠ ↕╣√ ╩ ⅜≥─╟℮⌐ ⇔≡™╢⅛≤™

℮ ⌐ ⇔≡ ╡ ∂∫√ ⅜ ╣≡™╢↓≤≢№╢⁹™ↄ≈⅛─

⅜ ⇔⁸▬fiⱨ꜠ ⅜ ⇔√⌐╙⅛⅛╦╠∏⁸ │⅔⅔╗⌡ ∟↓√

ⅎ≡⅔╡⁸▬fiⱨ꜠ │ ⅝ ⅝ ≢ ⇔≡™╢⁹ 1 GDP─ⱴ▬♫

☻ -0.2% │ ⅜ ∆╢╒≥─ ≢│⌂™⁹↓─

│⁸ ─ ↕╩ ∆≤™℮╟╡╙⁸ ⅜ ⅝ →╩ ⇔≡

╩ ™∞╘⇔√√╘≢№╢⁹≤│™ⅎ⁸↓─ ⇔─ ⅝⌐╟∫≡ ◦ꜛ♇◒⅜

╡↕╣√ ⅜№╡⁸ ─ ™│ ─ ⇔⌐╟∫≡ ↕╣≡™╢

⅜№╢⁹5 ─ ⌐╙⅛⅛╦╠∏⁸ │ ≤⇔≡ ≢№

╡⁸ ⌂ⱴ◒꜡ │♃כ♦ ≡™⌂™⁹ 

 

 

 

 

  

   

 
2025 ─♪▬♠ │⁸ ─ ╩ ↑√ ⇔ ╙№∫≡ ♩כ♃☻⌂

╩ ∫√ 7 ⁹ ⇔│ ⁸ ≤ EU─ ─ ⌐⅛⅛∫≡™

╢⅜⁸7 ⌐│ ╛ ⌐ ∆╢ ─ꜟכꜟ ⅜ ╩

∆╢ ⅜ ™⁹ ─ ⅝ →╛▬fiⱨꜝה ─ ⌂

≥⁸ ⌐╟∫≡ ↕╣≡™╢∕─ ─ │ ⅝ ⅝ ≢⁸

⌂ │╕∞ ╙ ↕╣≡™⌂™⁹ ─ⱪ꜡☺▼◒♩│ 2026 ⌐ ↕╣╢

⅜№╢⁹⇔√⅜∫≡⁸ ⌐│ ⅜ ╕╣╢⁹ 

ⱨꜝfi☻≢│⁸2025 ─ ⁸ ≤ ⅜≤╙⌐ ∞∫√√╘ │

⇔√⁹ ≤ ─ ⅜ ≤ ─ ⌐ ⅝ ⅝ ╩ ≤∆√╘⁸

2026 ⌐ ⅜ ∆╢≤│╖≡™⌂™⁹ ⅜ ↕╣╢↓≤⌂ↄ ─

⅜ 2026 ─ ⌐ ⇔√ ⁸ ⌂ ⌐╟∫≡ ⅜↕╠⌐

∆╢ ⅜№╢⁹ 

▬♃ꜞ▪│⁸2025 ─ ∞⇔│ ∞∫√╙──⁸ ─ ┼─ ⅜

ↄ⁸ ⅜ ≤⇔≡ ⌂√╘⁸ ─ ─ ≢ ™⅜ ╕╢≤ ↕

╣╢⁹ ⌐⁸☻Ɑ▬fi│ ⌂≥─ ≢ ╩ ∆╢ ⅜ ╠╣

╢╙──⁸ ™╩ ∆╢≤╖╠╣╢⁹ │ ╛ EU ─ ╩ ╙ ↑

╢≤╖╠╣⁸ │ ≤ ─ ⌐╟∫≡ ⅝ ⅝ ⅎ╠╣╢⁹ 

│ ─ ⅜ ⇔≤⌂╡⁸2025 ⁸2026 ≤╙⌐ 1% ─ ⅜ ╕

╣╢⁹ ─ │ ╩ ↕∑⁸ ⌐ ╩ ╓⇔≡⅔╡⁸▬fiⱨ꜠

─ ≤ ─ ┘ ─ ≤⌂∫≡™╢⁹╙∫≤╙⁸ ─ ⁸

⁸₈ ₉⌂≥─ ≤ ⌂ →≤⅜ ╕∫≡⁸2026 │ ⌂

⅜ ╕╣╢⁹ 

 

 

 

  

 ▪☺▪   

 
─ │ ⇔√⁹◖ⱷ⌂≥─ ⌂ ▬fiⱨ꜠⌐╟╢ ─

≢ ⅜ ╕∫√√╘≢№╢⁹ ⌐⁸ ─ Ɑכ☻⅜ ╩ ∫√

8 ⁹ ⅛ ≢⁸ ─ ⁸ ─ ⌂ ┘─ ⁸◖ⱷ─

⌐╟∫≡ ⅜ ∆╢ ⅜№╢⁹↓╣│↕╠⌂╢ ╩ ⇔∆╢≤╖

╠╣╢⅜⁸ ꜞ☻◒─ ╕╡╛ ─ ◖☻♩─ ╩ ╕ⅎ╢≤⁸

─Ɑכ☻│ ∆╢ ⅜№╢⁹ 

⁸│≢▪ꜞꜝ♩☻כ○ ─ ⌐╟╡⁸▪fi♁♬הכ▪ꜟⱣ♬כ☺כ │

─ ⌂ⱴfi♦כ♩╩ √⁹ ≢│⁸ ↕╣√ ─ ─ ≤

⇔≡⁸₈ ⌐ ₉─ ⅜ ⌐ ↕╣√⁹↓─ │⁸

─ ⅝ ╕╡╩ ⇔⁸ ─ ╩ ⇔∆╢≤ ⅎ╠╣⁸2025 ⅛╠ 2026

⌐⅛↑≡ ─ ─ ╩ ∆≤≤╙⌐⁸ ─ ╩ ∆╢

⅜№╢⁹ ⁸ ⅜╟╡ ⌂ ≤─ ╛ ┼─ ▪ⱪ꜡כ♅╩ ╗

↓≤⅛╠⁸↓─ ─ ⅜ ⇔⅛⌡⌂™⁹ 

 

 

 

  

 

 - ⌐ ⇔√ ⌐≈™≡ ⇔⁸ ┼─ ╩ 1

≈ ╪≢™╢ ─ ─ ╩ ⁹Polymarket ○♇☼ - ─ ⌐≈™

≡ ⅜ ∆╢ ⱪꜝ♇♩ⱨ◊כⱶ─ Polymarket⅛╠ ⇔√⁸ ⅜ ∆╢ 2025

─ ⁹ 

Polymarket⁸Matteo Iacoviello⁸Macrobond⁸Coface 
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 ▪☺▪─   

 
─ 2025 GDP ⌐≈™≡⁸◖ⱨ□☻│⁸ 1 ─ ╩ ╢ ≤

─ ╩ ↑≡ 4.3%⅛╠ 4.5%⌐ ⅝ →√ 9 ⁹ ─ ⇔⁸

╩ ∆╢√╘─ ─ ≡⁸ ╡ ⌐ ≠ↄ

↑ ─ ⌂≥⅜ 1 ─ ⌐ ⇔√⁹ ≢ ⌐ ⅜

↕╣╢≤╖╠╣⁸90 ─ ⅜ ∆╢ 8 12 ╕≢⌐ ─ ⇔

⅜ ┘ ⅝╢ ⅜№╢⁹ │╕√⁸ ⌂ ╩ ∆╢

╩ ↕∑╢⁹╕√⁸ ─ ⅜ ╠←√╘⁸♦ⱨ꜠הꜞ☻◒⌐ ∆╢√

╘─ ╩ ∆╢ ⅜ ∂╢⁹√∞⇔⁸↓╣╕≢─ ≤ ─ ⇔⌐╟

╢ ≤ ⅜כ♃◒☿ ⅎ╢ ─ ⌐╟╡⁸ ⌂ ™⅜ 2025 ⅛╠

2026 ⌐⅛↑≡ ⅎ ╘╢ ⅜№╢⁹▬fi♪─ 1 GDP │⁸

⅜ 3 ⌐ ∆╢ ─ ≢ ⅜ ⇔√√╘ 7%╩ ⅎ√ 10 ⁹

∞⅜⁸↓─╟℮⌂ ─ ™ ┘⅜ ↄ │ ™⁹ ≢─ ⅜ ⅝

⅝ ⇔⁸ │ ⇔√⁹ ⅝ ╘≤ ⌂ ─ ╕╡⅜

≤ ─ ⇔≤⌂╢√╘⁸ ⌐⅔™≡ ⅜ ⌂ ♪ꜝ▬Ᵽכ≤⌂

╢⁹6 ─ →⌐╟╡⁸↕╠⌂╢ ─Ɫכ♪ꜟ⅜ ⅜╡⁸ ─ ⌐│

≤▬fiⱨ꜠─ ⇔─ ⌂ ⅜ ≢№╢⁹ 

 

 

 

 

  

ה    

 
ⱳכꜝfi♪│ ─ ≢⁸ ─ ♪▬♠≤─ ⅜ ⇔≡™√⌐╙⅛⅛╦

╠∏ ╙ ⌂ ─ ≈≤⌂∫√⁹ │ 2025 ≤ 2026 ⌐↕╠⌐ ∆╢

╖≢№╢ 11 ⁹EU ─ ↑ ╣ ≤ ─ ⌐ ⅎ╠╣≡⁸

⅜ ─ ⌂ ♪ꜝ▬Ᵽ⁹╢⌂≥כ↓─ EU ─ Ɽ♃כfi│⁸ ─

ה ─ ⌐╙ ╩╙√╠∆≤ ↕╣╢⁹ 

2025 5 ─ ≢⁸ ₈ ≤ PiS ₉ ─ ꜡Ⱪ♫הꜟ꜡◌

♠◐ ⅜ ─ ╩ ╘√⁹PiS⌐ ™ ⅜ ↄ↓≤│⁸ ⁸ ⌐

⌐╟╢ ─ №╡ ╩ ≤∆╢ EU ┼─▪◒☿☻╩ →⅛

⌡⌂™⁹ 

♅▼◖ │⁸ ≤─ ┘ ⅝⅜ ≤⇔≡ ≢⁸♪▬♠─◘ⱪꜝ▬♅▼כ

fi⌐ ↄ ╖ ╣╠╣≡™╢⁹ │ ╩ ∑╠╣≡⅔╡⁸ ─ │

2025 ╙ ↄ≤ ↕╣╢⁹2026 │♪▬♠─ ⌐╟╡ ⌂ ⅜

╕╣╢⁹ 

Ɫfi●ꜞכ │ ⅝ ⅝ ⇔≡⅔╡⁸ 1 GDP│ ≤ ─ ⌐

╟╡ ⇔√⁹ ⌂ ≤ ─ ⅜↓─ ─ ≤⌂∫√⁹╙∫

≤╙⁸2025 ≤ 2026 ─ ⇔│╟╡ ≢№╢⁹ ╩ ⅎ≡⁸

─ ╛ fiכ꜡ ─ ╖ ⅜ ╩ ∆╢≤ ╕╣╢⁹ 

 

 

 

  

   

 
♩ꜟ◖ │⁸2025 1 ⌐ ⌂ ╩ ⇔√⅜⁸2025 ─ ╡─ ≤

2026 │ ╩ ↑╢≤╖╠╣╢⁹ │⁸▬fiⱨ꜠ ─√╘ ⅝ ╘

╩ ∆╢ ╖≢№╢⁹▬fiⱨ꜠ │ 2025 5 ⌐ 35% ↄ≤⌂∫≡♦▫☻▬

fiⱨ꜠─ ⅜ ╕∫≡⅔╡⁸ ╙↓─ │ ∆╢≤ ↕╣╢ 12 ⁹

⅜ ⌐ ╩ ╓⇔⁸2025 ╕≢ ꜞ☻◒╩ ╘╢≤╖╠╣╢⁹

2026 ⌐≈™≡│⁸♩ꜟ◖ꜞꜝ─ ⅛≈ ∑⌠ ⅜⌂™ ╡⁸ ─ ⌂

≤▬fiⱨ꜠─ ⌂ ⅜ ╕╣╢⁹ 

◖ⱨ□☻│⁸GCC ▪ꜝⱦ▪ 6 ⅛ ─ 2025 ╩ ⌐ ⇔

√⁹╙∫≤╙⁸ ─ │ ⱪ꜡☺▼◒♩≤ ╩ ⌐ ⌐ ⇔≡

™╢⁹2026 │⁸ ─ ⱪ꜡◓ꜝⱶ≤⁸ ⁸ ⁸כꜗ☺꜠⁸ ⌂≥─

─≢כ♃◒☿ ─ ⌐╟╡⁸ ⅜ ₁⌐ ∆╢≤ ╕╣╢⁹

FRB ─ → ⇔│ GCC ─ ⌐ ╩ ⇔⁸ ⌐

∆╢ →⌐≈⌂⅜╢ ⅜№╢⁹↓╣⌐╟∫≡ ≤ ⅜ ↕╣╢⁹◘

►☺▪ꜝⱦ▪≤▪ꜝⱩ │⁸ ⌂ ≤ ╡─ ⌐╟╡⁸2025

2026 ⌐│ ─ ⌂ ⌐⌂╢≤╖╠╣╢⁹√∞⇔⁸↓─ ─

⌂ ╛ ─ ╡ ╖┼─ ⁸ ─◄Ⱡꜟ◑כ ⌐ ∆╢

™ ⅜ ⌐ ╩ ╓∆ ⅜№╢↓≤╩ ╕ⅎ╣┌⁸ꜞ☻◒│

≤⇔≡ ∆╢⁹ 

 

 

 

  

1  
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ⱷ◐◦◖│ 2025 1 ⌐ 0.2%─ ╩ ╩fiꜛ◦♇☿ꜞהꜟ◌♬◒♥⁸⇔ ℮∂≡ ╣

√⁹↓─ ⅜ ─ ⇔™ ≡∫╟⌐כ♃◒☿ ⅎ╠╣√ │כ♃◒☿ה☻ⱦכ◘⁸ ⁸ │

⇔√⁹ ⇔│ ≤⇔≡ ™⁹ ─ ╩ ╢ ─ ╕╡⅜ ≤ ─ ⇔⌐⌂╢ ≢

2025 ─GDP│ ∆╢ ⇔≢№╢⁹2026 ─ │⁸ ─ⱬכ☻─ ↕╛ ⌐ ⌂ ⌐

╟╡⁸1.5%─ ⌂ ≤⌂╢ ╖≢№╢⁹ 
2025 1 ─Ⱪꜝ☺ꜟ │ ⇔√⁹ ≤⇔≡│⁸ ╢╟⌐ꜛ♬כ♬ꜟ◄⅜ ⅛╠ ⇔⁸

⌂ ╩ ⌐ ⅜ ⇔√↓≤⅜ →╠╣╢⁹⇔⅛⇔⁸ ⅝ ╘ ⅜ ╩ ∆╢⌐≈

╣⁸ │ ™⅜ ╕╢≤ ↕╣╢⁹▬fiⱨ꜠ ⅜ ↄ ╕╡∆╢ ⁸ │ 2024 9

450ⱬכ◦☻ⱳ▬fi♩ ⅝ →╠╣⁸15%⌐ ⇔≡™╢ 13 ⁹∕─ ⁸2025 1 ─

♅ꜗⱪ♃11כ ⅝ │⁸ 6% ⇔√╙──⁸↓─ ≤⇔≡│ 2

⌐ ™ ≤⌂∫√ Ⱪꜝ☺ꜟ⅜ 2 ─ ⌐ ∫≡™√ 2016 ╟╡╙ 15% ⁹ │ 2026

⌐ ⌂ ⌐ ⅛™ ╘╢≤ ↕╣╢⅜⁸ │ ╩ ∂≡ ⌐ ⇔ↄ⁸ ⌐

╩ ╓∆≤╖╠╣╢⁹ 
▪ꜟ♀fi♅fi⌐≈™≡│⁸₈Ⱶ꜠▬ⱡⱵ◒☻₉─ ≢ ─ ⅜ ≤⇔≡ ≢№╢ 14 ⁹

│⁸ ≢│ ─ ⌂ ⁸ √⌂ ⁸Ⱪ◄ⱡ☻▪▬꜠☻ ≢─ ─

⌐╟∫≡↕╠⌐ ⇔ →╠╣√⁹╙∫≤╙⁸ ╩ ∆╢ ╛ ⌐ ™ ⌂≥⁸™ↄ

≈⅛─ ⌂ꜞ☻◒⅜ ∫≡™╢⁹ ≤⇔≡⁸▬fiⱨ꜠─ ≤ⱦ☺Ⱡ☻ ─ ⅜⁸∕╣∙╣

≤ ╩ ∆╢≤ ⅎ╠╣╢⁹↓─ ⅝⌂ │ 2026 ╩ ∂≡ ↄ≤╖╠╣⁸GDP │ 2025

⌐ 5%⁸2026 ⌐ 3.5%≤⌂╢ ⇔≢№╢⁹ 

 

 

 

 

  

 ▪ⱨꜞ◌  

 
≢╖╢≤▪ⱨꜞ◌─ ◄◒☻ⱳכꜗ☺כ│ ⌐ ™⅜ ─

5% ⁸ ה ⌂≥─ ⌐ ⅜ ╓∆ ╛ ─

⅜▪ⱨꜞ◌ ─ ⌂ ╩ →╢ ⅜ ™ 2025 +3.7%⁸2026

+4.1% ⁹ ─ ─ ≢│⁸ ┼─ ⅜ ↄ⁸ ╩ ⇔≡

™╢ ─ ⅜ ∆╢≤╖╠╣╢⁹ 

▪ⱨꜞ◌│⁸ ה ╩ ∂≡ ─ ⅝ →─ ╩╟╡ ⌐

↑╢⁹ ─ ╛ ─ ⁸▬fiⱨ꜠ ─ ╩ ⌐ ⅜ ™

™≡™╢╙──⁸ ─ ⅜ ≤ ╩ ∆╢√╘ 15 ⁸ │ ⅝

⅝ ↕╣╢ ⇔≢№╢ 2025 +1%⁸2026 +1.5% ⁹ 

☻ⱦכ◘⁸│▪ꜞ▼☺▬♫ הICTה ⌂≥ ╩ ∂√ ─ ⅜

ↄ≤╖╠╣⁸ ⇔√ ╩ ∆╢≤ ⅎ╠╣╢ 2025 ⁸2026 ≤╙

⌐+3.2% ⁹↕╠⌐⁸ ♩כ꜠ ─ ⇔ ♫▬ꜝ─ ┼─ ≤

─ ⌐╟╡⁸ ⅜ ⇔≡™╢⁹ ┼─◖Ⱶ♇♩ⱷfi

♩│♫▬☺▼ꜞ▪⌐ ╩ ┘ ╗≤╖╠╣╢⁹∕╣│ ─ ⌐≈⌂⅜╡⁸

⅜ ≢╙ │ ╩ ∆╢↓≤⅜≢⅝╢⁹ 

 

 

 

  

   

 2025 ┌─ ≢⁸ │ 2024 ⌐ ╠╣√ ─ ╩ ⅝ ™≢™╢⁹└

≤≈│◖꜡♫ ─ ⅛╠─ ≢№╡⁸╙℮ ≈─ │ ⇔™ ╛

⌂ ⌐ ⇔√ ≢№╢ 16 ⁹2025 1 │⁸ ─

80%⅜ ≢ ─ ╩ ⇔⁸∕─ │ 2019 ─ ╩ ∫√⁹

▪☺▪ ≢↓─ ⅜ ∟⁸ │≢▪ꜞꜝ♩☻כ○≥ ╛ ⌂

≥─ ≢ ≤⇔≡ ─ ⅜ ⅝≡™╢⁹ ≢│⁸ 15% ⅜ ™√ 2

╩ ≡ ─ ⇔⅜ ⅎ≈≈№╢⁹╙∫≤╙⁸ │ 2019 ─ ╩

25% ∫√╕╕≢№╢⁹╕√⁸ ╩ ╢ ─ ⅜ ≤ ⇔╩ ↕

∑╢ ⅜№╢⁹ 

│ ╡ ∂∫√ ╩ ⇔≡™╢⁹◌♫♄≢│ │ 2024 ⌐ ⇔√ ⁸

╛╛ ∟ ™≡™╢⁹ ⁸ ≢│ 2024 ⌐ 2019 ─ ╕≢ ∫√∞↑≢№

╡⁸∕─ ⁸2025 1 │ +4%─ ⌂ ≤⌂∫√⁹⇔⅛⇔⁸

─ ⁸ ⌐ ⇔√◖☻♩ ─ ⁸ ─ ⅜ ╩

⇔⁸ ꜞ☻◒╩ ╘╢⅔∕╣⅜№╢⁹ ≢ ╢≤⁸2024 ─ 20%╙─ ⅜

↕╣╢ │ ™⅜⁸ ─ ⁸ ⇔ ─ ⌂ ⌐ ⅎ⁸◖☻♩╛

≢─ ⅜ ™≡™╢↓≤⅛╠⁸ │ ╕╡⇔⁸2026 ╩ ∂≡↕╠⌐

∆╢≤╖╠╣╢⁹ 

 

 

 

  

2  

⁸♪▬♠⁸ ⁸ ⁸ⱨꜝfi☻⁸▬♃ꜞ▪⁸◌♫♄⁸ Ɑ▬fi⁸☻⁸▪ꜞꜝ♩☻כ○⁸

○ꜝfi♄⁸☻▬☻⁸ ⁸ⱬꜟ◑כ▼►☻⁸כ♦fi⁸◦fi●ⱳ⁸ꜟכ ─♪fiꜝכ☺כꜙ♬⁸ GDP

⁹ ⁸Macrobond⁸Coface 
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◌♫♄ Ⱬ♇♪ꜝ▬fi ⅜ ™ ≢ ─

⅜ ╘╢ 
 

 
 
 

2024 ─ ─ │⁸◌♫♄ ─ →⅜╟℮╛ↄ ╩ ⇔≈≈№╢

↓≤╩ ⌐ ⇔√ 17 ⁹∞⅜⁸ ─ ⅜ ₁⌐ ⌐ ∆╢√

╘⁸ ⌂⅜╠↓─ ™│ ⅝⇔⌂™≤ ↕╣╢⁹ 4 ─ │ ⌐ ≤

⌐ ↕╣√ ∞⅜⁸ 1 ─ ─ │ ⌐╟╢╙─∞∫√⁹

⌐⁸ ─ⱪꜝ☻ │⁸ ⌐ ─ ⅜ ╩ ╡⇔╟℮≤⇔√ ≢

№╢⁹ │ ⌐ ∂≡⅔╡⁸ ─ ⅜ ∟⁸ ╙ ╛⅛⌐

⇔√⁹ ⅜ 2017 1 ─ 6.9% ⌐ ∆╢⌂≥⁸ │∆≢⌐

⌂ ╩ ⇔≡⅔╡⁸↓℮⇔√ ♩꜠fi♪│ 2 ≤ 3 ⌐↕╠⌐ ╕

╢≤╖╠╣╢⁹◌♫♄ ─ ⌐╟╢≤⁸ ─ │ 3⅛

≢ ⇔⁸ ⌐ ╩ ∂≡™╢ ─ │ 20% ≤⌂∫√⁹4

─ ─ ⌂ 18 │⁸ 1 ─ ⌂ ⅝⅜ ⅛ ─ ⌐

↕╣╢ ⅛╙⇔╣⌂™⁹ │ 1 ⌐ ⇔√ ⁸4 ⌐ ⇔√⁹↓╣

│⁸ ╩ ∆╢ ⇔ ─ ⅝⅜∆≢⌐ ╕╡≈≈№╢↓≤╩ ⇔≡™╢⁹ 

♩ꜝfiⱪ ─ ─ ⌂ ╣⅜ ╖ ∆ ⌂ ⅝ │⁸

⅜ ─ 3/4 GDP ─ 18% ╩ ╘╢◌♫♄⌐≤∫≡ ⌐ ⅝⌂ ╩

≈⁹ │ ─ ─ ─ ─ ≈≢⁸25%─ ⌐ ⅎ⁸ ≤

⌐כ♃◒☿ 25% 6 4 ⌐ 50 ⌐ ⅝ → ─ ⅜ ↕╣√⁹√∞⇔⁸

USMCA ⌐ ⇔√ ⌐≈™≡│ ⌂ ⅜ ↕╣√⁹

≢│⁸ ─ ⅜ ─ ≢ ≢№╢⁹↓─ ⅜ ╡ ↕╣╣

┌ ⅝⌂ ≤⌂╢⅜⁸◌♫♄⅜ 232 ≤ 301 ⌐ ≠ↄ☿◒♃כ ─

╩ ↑╢↓≤⌐ ╦╡│⌂ↄ⁸ ╛ ⌂≥─ ⅜∆≢⌐ ─ ⌐⌂∫≡™

╢⁹╕√⁸ ╙⌂ↄ ╦╣╢ USMCA ─ ⇔ 2025 ⌐ ⇔↕╣╢

│ ╩ ⅝ ↓∆≤╖╠╣╢⁹ ≤⇔≡⁸ ─ ⅜∆←⌐ ⌐ ∆

╢≤ ∂╢ │╒≤╪≥ ╩♃כ♦⁸∏╠√ ∂≡ ₁⌐ ─ ⅜ ╠⅛⌐

⌂∫≡™ↄ│∏≢№╢⁹ 

 

 

 

 

  

 ─ ≤ ꜞ☻◒  

 
 
 

6 ─▬☻ꜝ◄ꜟ≤ ⌐╟╢▬ꜝfi─ ≤ ┼─ │⁸↓╣╠

─ ₁─ ⅜ √⌂ ╖⌐ ⇔√↓≤╩ ⇔≡⅔╡⁸ │ ╩ ∆╢

⅜ ╕∫≡™╢⁹ ⌐ ⅎ ╢ │⁸▬ꜝfi⅜ ╢ 200 Ᵽ꜠

ꜟ─ ─ ╩│╢⅛⌐ ╢⁹ ⁸ ⅜ ╕∫≡™╢─│⁸╟╡ ⌂

─ ⅜ ה ⌐ⱱꜟⱶ☼ ─ ╛ ⌐≈⌂⅜╢ꜞ☻◒≢№╢

19 ⁹ⱱꜟⱶ☼ │⁸ ⅛╠ ↕╣╢ 2,000 Ᵽ꜠ꜟ ─ ╛

⅜ ∆╢ ⌂ ≢№╢⁹ ⅜ ⅝⁸ ⅜ ∆╢◦♫ꜞ○

≢│⁸ │ 1Ᵽ꜠ꜟ √╡ 100♪ꜟ╩╒╓ ⌐ ⅎ╢≤╖╠╣╢⁹ 

↓╣╠─ │ ≢№╡⁸ ─ │ ↄ═⅝↓≤≢│⌂™⅜⁸ ─ 1/3

╩ ╘╢ ⅛╠─ ─ ╣│ ─ ⁸ ╣╢↓≤│⌂™⁹ ⌐ ⅜

⅛╠ ╡ ↕╣╢≤∆╣┌⁸ ─ ─ │ ⌐│ ╩ ⇔≡™╢

20 ⁹ 

⁸ OPEC ⱪꜝ☻ ⌐ ⁸◌♫♄⁸Ⱪꜝ☺ꜟ⁸●▬▪♫ ─ ™

─ ┘⅜ ╩ ╡⁸↓╣⅜ ─ ≤⌂∫≡™╢⁹4 ⌐│⁸ ╖

─ ⅝ ⅜ ╕╢ ≢ ⇔⅜ ≤ ⇔√⁹ ⌐⁸OPEC ⱪꜝ

☻│2023 11 ⇔≡™√ 220 Ᵽ꜠ꜟ╩ ↕∑╢ ⅝╩ ↕∑√⁹

↓╣╠─ ─ ⅜ 2025 5 ⅛╠ 7 ─ ⌐ ⌐ ∫≡ↄ╢≤╖╠╣⁸

╕≢⌐⁸ 2026 1 ⌐ ↕╣≡™√ ⌐ ∆╢ ╖≢№╢⁹ ≤

⅜ ╕∫≡ ⅜↕╠⌐ ⇔√⁹ ─Ⱪ꜠fi♩ ─

│ 1Ᵽ꜠ꜟ √╡ 70♪ꜟ≢⁸2024 ─ 80♪ꜟ╩ ⌐ ∫≡™√⁹ 

╕≢─≤↓╤⁸ ╛ ⌐╟∫≡ │ ╦∫≡™⌂™⁹↓↓ ─

─ ≤ ⁸ ─ ⅜ ╩ ↑⌂™ ╡ ⅜ ⌐⌂╢≤╖╠╣⁸

ꜞ☻◒⌐╟╢ⱪ꜠Ⱶ▪ⱶ│ ₁⌐ ∆╢ ⅜№╢⁹ ⌂ ⅜⌂™

╡⁸ 18⅛ ⁸ │ ≤⇔≡ ⌐ ≢⁸65 75♪ꜟ─ ≢

∆╢≤─ ⌐ ╦╡│⌂™⁹ 
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─  

◌fi♩ꜞכꜞ☻◒ 

 

 

 

 

 

 

 
ⱴ꜠כ◦▪  

[A3 ⅛╠ A4┼ →]  

⁸ⱴ꜠כ◦▪─ ─ ┘│ ─ ⇔ ⌐╟∫≡ ⇔ →╠╣√⁹

─ 13%╩ ╘╢ ↑ │ 2025 1 4 ⌐ 39%

≤ ⅝ↄ ┘⁸ ─ 7% ╩ ⅝ↄ ∫√⁹ ─ ⇔│ 2 ╙

ↄ ⅜№╢⅜⁸ ─ ⌐ ⌐ ∆╢≤╖╠╣╢⁹╕√⁸

─ │ 2025 ⌐ ≤ ─ ⇔⌐⌂╢≤ ↕╣╢⁹ ─ⱴ꜠כ

◦▪┼─ ⌐╟╢ ≤ ┼─ ⌐╟╢

⌐╟∫≡⁸ⱴ꜠כ◦▪─ GDP │ ∆╢≤╖╠╣╢⁹

⅜ ⌂ ∞∫√╡⁸ ⌐ ╠⌂⅛∫√╡∆╣┌⁸ ⇔─ │↕

╠⌐ ╕╢⁹ 

 
 

▪♬ⱴכꜟ  

[A4 ⅛╠ B⌐ →]  

ⱴ♬▪│⁸₈כꜟ ⅝₉ ≢№╢⌐╙⅛⅛╦╠∏⁸ ─

≤ ─ ⌐╟∫≡ ╩ GDP 9.3%╕≢ ↕∑√⁹↓╣

│ ≢⁸ EU ≢ ─ ≢№╢⁹ ╙ ╕⇔™╙─≢

│⌂ↄ⁸ ─≤⌂꜡כꜚ⅜ ≡≢№╢⁹ 

⌐│⁸ │ ≢ ─ ─ ⇔⅜ ╣≡™╢⁹ ⅜

╩ ↑⁸8%⌐ ≠ↄ ≢⁸↓─ │ ⌐ ↕╣╢⁹ │ ⅜

∆╢ꜞ☻◒╩╙√╠⇔⁸∕─ ≤⇔≡ ╛ ⌐ ⅜⅛⅛╢⁹ 

 ◦fi●ⱳכꜟ  

[A2 ⅛╠ A3┼ →]  

◦fi●ⱳכꜟ─ⱴ◒꜡ ⇔│ ⇔√⁹ ⌐╟╢ ─ ╕╡≤

─ ⅜⁸ ⌐ ⅝ↄ ∆╢↓─ ⌐ ╩ ╓∆≤╖╠╣╢⁹◦

fi●ⱳכꜟ─ ─☻ⱦכ◘ה │ ─ GDP─ 3 ≢№╢⁹◦fi●ⱳכ

ꜟ─ ⌂ │ 2025 1 ─ ≢∆≢⌐ ─ ╩ ⇔

≡™╢⁹ ─ ─ ⌐╟╡◦fi●ⱳכꜟ─ ⇔⅜ ⌐

⇔√√╘⁸ │ 4 ⌐ 2025 ─ GDP ╩ 0 2%⌐ ⇔

√⁹ │◦fi●ⱳכꜟ⌐≤∫≡ ⌂ ≢№╡⁸ │ GDP ─

8 9%╩ ╘╢⁹ 

 
 

♃▬  

[A4 ⅛╠ B⌐ →]  

♃▬≢│⁸ ─ ⇔⅜ 1 ─ ─ ┘╩ ⇔ →⁸ ≤ ─

─ 60% ⅜ ⌐ ⇔√⁹ 1 ─ │ 25%

⇔⁸♃▬─ ─ 19% ╩ ╘√⁹∞⅜⁸ ─ ⅜ ↕╣╣┌⁸

⇔ │ ╕∫≡™ↄ≤╖╠╣╢⁹♃▬─ ≤─ │ ₁≤⇔≡ ╕

∏⁸ ⌐ ╠⌂™ ⅜ ™⁹ ─ ♪ꜝ▬Ᵽכ╙ ╕╢ ≢⁸♃▬

─ ⇔│ ⇔≡™╢⁹2025 1 ─ ─ ┘ GDP─ 58% │

3 ≢ ≢№╢⁹ ─ │ ╖⇔≡™╢⁹1 4 ─ ♃▬

│ ⇔⁸ ≢╖╢≤◖꜡♫ ─ ╩ ≤⇔≡ ∫≡™╢⁹ 
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כ♃◒☿ ─  
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─כ♃◒☿ →│⁸◖ⱨ□☻─₈ꜞ☻◒ה꜠ⱦꜙ₉כ

─ ≤⌂∫√ ╙╡╟כ♃◒☿─≤─ ™8⅛ ≤⌂╡⁸☿

הכ♃◒ → ─ 1/3╩ ╘╢⁹ ─ │ⱴ

◒꜡ ─ ╛ ─ ⁸ ⌂ ─

⌐ ⇔╪≢™╢⁹2018 ⁸ ⌐ ⌐⅔↑╢

─ │⁸ ╩ ╘ ↄ─ ─ ⌐ ╩

╓⇔≡⅝√⁹OECD─ ⌐╟╢≤⁸ │ 2024 ⌐

6 ♩fi⌐ ⇔⁸ ─ ─╒╓ 4 ─ 1╩ ╘╢⁹

─ ─ ╛⅛⌂ │⁸2022 ⁸◄Ⱡꜟ◑כ ╛

─ ⁸ ─♃▬♩ ⌐╟∫≡↕╠⌐ ╪

∞⁹ ⌐Ⱶꜟ▪ה ∆╢♩ꜝfiⱪ 6 5 50%

│◌♫♄≤ⱷ◐◦◖─ ⌐ ╩ ⅎ⁸

┼─ ╩↕╠⌐ ╘√⁹ 
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160⅛ ╩ ⌐

 

─  

Å ◌fi♩ꜞכꜞ☻◒ ⌐⅔↑╢ⱴ◒꜡ ─  

Å ─  

Å 70 ─ ⅛╠ ⇔√Ⱶ◒꜡  ♃כ♦

◖ⱨ□☻─ ⌂◌fi♩ꜞכꜞ☻◒ ⌐≈™≡│◖ⱨ□☻─►▼Ⱪ◘▬♩╩↔ ↄ∞↕™⁹ 

◖ⱨ□☻─◌fi♩ꜞכꜞ☻◒ ⱴ♇ⱪ│⁸ 160⅛ ⌐ ∆╢ꜞ☻◒ ╩ ─ ≢╕≤╘√╙─≢∆⁹◖

ⱨ□☻│ ⌐⅔↑╢ ─ ꜞ☻◒╩ ⇔╕∆⁹↓╣╩ ℮√╘⌐⁸ⱴ◒꜡ ⁸ ⁸ ⌐ ∆╢

╩♃כ♦ ⇔≡™╕∆⁹ 
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*  

◖ⱨ□☻─ כ♃◒☿⌂ ꜞ☻◒ ⌐≈™≡│◖ⱨ□☻─►▼Ⱪ◘▬♩╩↔ ↄ∞↕™⁹ 

◖ⱨ□☻─◄◖ⱡⱵ☻♩│ ↔≤⌐ ≤ 6,000 ─ ─ ⌐♃כ♦ ≠™

≡ 6 ─ ╩כ♃◒☿13 ⇔≡™╕∆⁹◖ⱨ□☻─ ꜞ☻◒ │ 5≈─ ₈

₉⁸₈ ₉⁸₈ ₉⁸₈◐ꜗ♇◦ꜙⱨ꜡₉⁸₈כ◖ⱨ□☻─Ⱡ♇♩꞉כ◒≢ ↕╣

√ ₉─ ─ ╩ ⌐ ⇔√╙─≢∆⁹ 
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https://www.coface.jp/en/content/download/80547/file/202506%20-%20Payment%20survey%20-%20Asia%20Companies%20expect%20payment%20behaviours%20to%20worsen%20amid%20economic%20uncertainty%20-%20Coface.pdf
https://www.coface.jp/en/content/download/80547/file/202506%20-%20Payment%20survey%20-%20Asia%20Companies%20expect%20payment%20behaviours%20to%20worsen%20amid%20economic%20uncertainty%20-%20Coface.pdf

