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˔ ǶFOMC 2014₴3 ǲḨǬǖƳ˔ ǶѼ₴ ɗɶȷǧǓƲ► ₴ǵ3ɳ ǛǯǵѼ ₴
ɗɶȷǵ̤Ǻ ǵ₳᷈ȉƲֿ ↓ǯǱȒƳ˔ ǵ ΙǶFOMCǵʴⱲϊׄΙ Ȯɧɓǵ ǵ ѝ ƳȮ
ɪɶǵ ѝǶƲFOMCǵ˔ ǵʣ ɵʤ ǵ ᶪƳ 

 FRB FF 10  
 ᶫ1  4Ϻ FRB  

 ᶫ2  +3% ↓ FOMC 

 ᷀FRB ρ ˗̝ Ƕ ẉ ǵ Ѳș ǋЊȓƲ ѫ Ѱ

șᶫǪǭǋȅǠ ᴇ 3▒ƲQE3 Ƴ Њ ǶƲ2013₴ȅǮǶ

850ϤɇɩǮǞǦǓƲ2014₴̊ Ʋ Ǟȋ ǵ ᵎǲ̢ǋƲ

ǚȓș ǜǢǭǋȅǠ 1 Ƕ750ϤɇɩƲ2-3 Ƕֺ 650Ϥɇɩ Ƴ3

18-19 ǲ ǒȓǦFOMC Џ ⁸ḹỖᴣ̝ ǮǶƲ4 ̊ ǵ Њ ș

550ϤɇɩǿǯǜȐǲ ǠȒǚǯș ὑǞȅǞǦƳȢȦɪɱ ǶƲ

QE3ǵ Њ ǲǫǋǭƲ˹♥ǵFOMCǮȉ ȋǒǲ Ǟǭǋǖǯ Ȁǭǋ

ȅǠƳ Њ Ƕ ᶥ100Ϥɇɩ ǜȓƲ10 ǵFOMCǮ Њ ǓȺɫǯǱ

ȑ ǚǵǯǔǵȆ150Ϥɇɩ ƲQE3ǵ ˓Ǔ ὑǜȓȒǯ ȆȅǠƳ 

 QE3ǲȏȒ Ѳ ЊǶƲFRBǵɎɧɱȷȵɶɆș ẎǜǢǭǔȅǞǦ ᶫ

1 ƳFRBǵ Ƕ ᷀4.2Ϻɇɩ ↓ǮǠǓƲQE3ǵ ˓Ǔ˔ ǜȓȒ10

ǲǶ4.5Ϻɇɩ ↓ȅǮ ẎǠȒ ȆǮǠƳǤǵ♥ǶƲͪ ѲǵП

ș Ǟ ș ǠȒǒǰǍǒǓƲ ǯǱǪǭǖȒǯ ǏȅǠƳ 

¸FOMC QE3 Ѳ Њ 550Ϥ  

 Ϸǵ Ƕһǋș ǋǭǋȅǠǓƲFRBǶQE3ǵ ᾛș Ƶǯ Ȉǭǋ

ȅǠƳǚǵ ǲǶƲ Ǳ ǞǓǉȒȏǍǮǠƳ 

 2013₴10-12 ǵὕ GDPǶƲѼ ₴ +2.4%ǯ Ḭ Ǳ̤ǺșȆ

ǢȅǞǦƳǞǒǞԝгǵ◙ ǱǰǮƲ̮ὁ ›Ƕ2013₴12 ǒȐ˹₴2 ȅ

ǮѼ Ǯ ᾜǓ ǋǭǑȑƲᾛṸṸʣȉ̭ Ƴ2014₴1-3 ǵὕ GDP

ǶѼ ₴ +1%ְǲ ǞǤǍǮǠƳǞǒǞ ↑ їǶƲ10 ǵ ↑

ʝ ǒȐǵ֚ҲṔǓ˔ ǜȓƲȅǦ ̸ Ǳǰԝг ǵ їṔȉ

ǏȐȓȒǦȈƲ ǓẎ₦ǲ Ǩ ȇ֯ ˔Ƕᾛǜǋǯר ǞȅǠƳ 

 ǜȐǲ˹ᶥЏ ǜȓǦFOMCǵ ǞǮǶƲ ̊ ǲ Ƕқ ǞƲ

2014₴10-12 ǶѼ₴ Ǯ+2.8 +3.0% ↓ǵ̤Ǻ 2014₴ǵ3ɳ Ǜǯǵ

₳᷈ Ǳ̤ǺȉƲѼ ₴ ǮǑǑȇǴ+2.8 +3.0% ↓ ș ȚǮǋȅ

ǠƳȅǦ2015₴̊ ȉƲ► +3% ↓ǵ Ǔ˔ ǜȓǭǋȅǠ ᶫ2 Ƴ 

¸ Ϸ ▀ FRB  

ʺ ᶮ ṑ  ᶮ  QE3 ˓ 2014₴ ѫʣ 2015₴ӭ  

ї FRBƲBloombergȏȑ► Ḹ ̸  
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ẕ ǶƲ ẕ ẕ Ǔ27 ̊ʣǵẕ ¦ ҥϐҘ˲֥ ẕ Ǔ27 ̊ʣǵẕ
ǯǞǭ їƳ‼ᶫǵ ΙǶ2014₴2 Ƴֳᶫǵ ǶƲ ǵ ǖɗɶȷƳ 
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¸⁸ḹ 2015 ₴ ѫʣ Ҳ  
 ˹ᶥǵFOMCǮǶƲɓȧɭɶɇɵȪȢȾɱȷ ϼ ǔǵ Ʋ̊ʤȪ

ȢȾɱȷ ǵẀ ǯƲFOMC֓ қ ǲȏȒ ѫǵ˔ Ǔ ǜȓȅǞǦƳ

ȪȢȾɱȷǮǶƲȺɫ ѫ ș ǠȒѨ Ḩ ǓƲ♫ ǵƼẕ Ǔ

6.5%șʣᶥȑƲȢɱɓɪǵ ǞǓ2.5%șʤᶥǪǭǋȒ ƽǯǋǍẕ

ǲ ș►ǭǦȉǵǒȐƼ ȋ ͔Ʋ ⁸ḹǵⅎ Ǳ ḸǲḨǬǖƽ

ǯǋǍƲȏȑὑר Ǳȉǵǲʹ ǜȓȅǞǦƳȅǦȺɫ ѫ ǲǫǋǭǶƲ

ᴇ ˓♥ȉ ► ǠȒǯǜȓȅǞǦƳȢȦɪɱ ǓƼ

► ƽǲǫǋǭƲὑ ǞǬȐǋǓ6ɳ ↓ǒȉǞȓǱǋƲǯ̝ Ǯ Ȁ

ǦǦȈƲ⁸ḹǮǶƲѫʣǙǶ2015₴ ǒǯǋǍד ȉⅎǓǪǦȏǍǮǠƳ

ǞǒǞ Ǟ ǓẎǔǖʹ ǜȓǭǋȒȖǘǮǶǱǖƲȢɱɓɪᶿҘȉ

͒ ǯǞǭ▀ǋǦȈƲѫʣǙ Ƕ2015₴ӭǷ ǵ֯ Ǔר ǋǯ ǏȅǠƳ 

 ֓қ ǵ ẉ Ǔ˔ ǠȒ2015₴ ǵ ѫ ǶƲ1%ǲʣ ǞȅǞ

Ǧ ᶫ3Ʋ2013₴12 ǵFOMCǮǶ0.75% Ƴ2ᶥǵFOMCǛǯǲ1ᶥѫʣǙǞƲ

ѫʣǙ₦ș0.25%ɛȢɱɆǯǠȓǷƲ ǵ 0 0.25% ǒȐ2015₴

ǲ1%ǯǱȒǦȈǲǶƲ2015₴6 ǵFOMCǮѫʣǙǓ ỒǜȓȒ ǮǠƳ 

ї ҥϐ ȏȑ► Ḹ ̸  

 ᶫ4  ẕ ̭ʤ ʣ  ¸ ʣ ᶿҘ  

 ҥϐ⁸ḹǓ ǠȒǯ˲ ʥ ǒȐ Ǔʣ ǞƲ ͔ʣ ǲǫǱǓȒǦ

ȈƲ ș ᵣǠȒ Ʋẕ ǶǞǷǞǷ ǜȓȅǠƳ ϷǮẕ

Ƕ6.7% 2014₴2 ǯ Ǯ FOMCǓ ὑǠȒ Ƕ5.2

5.6% Ʋʝ ǲǶ ʣ ᶿҘǶ▀ǋǯ ǏȐȓȅǠƳǞǒǞ ₴ǵẕ

ǲǶ ӭ₴̊ʣẕ ǞǭǋȒ ẕ Ǔẉ ȅȓƲ̔ד Ƕ☼Ȑǵ

ǲ ǮǠƳǤǵǦȈὕ ǵ ʣ ᶿҘș ȒǲǶ ẕ ș ǋ

ǭ їǞǦ ẕ Ǔ ƲǯǠȒ ǓǉȑȅǠƳǤǵ ẕ ǶƲ

᷀ƲȂȃɨɶɜɱ ȵɥɁȭѼǵ ǖȅǮ̭ʤǞǭǋȅǠ ᶫ4‼ Ƴ 

 ẕ ǲ ǠȒǯƲǜȐǱȒ ǵ ᵎǶ ǵלʣ ș ǖȏǍ

ǲȉ ǏȅǠ ᶫ4ֳ ƳǞǒǞƲ ẕ ǵẕ ᶫ4‼ǵŪ ūǲǑ

ǑȇǴ ► ȉƲ Ẏǲ̢ǋ̭ʤǞǭǋȒǚǯǒȐƲ̔ Ƕ ẕ

ȉǉȒ ↓ ǞǭǋȒȏǍǮǠƳ ẕ ǵҲׄǲȉ Ƕⱳ ǮǠǓƲ

ẉ ǵ ẕ ǵἭ᷀ȉƲ ʣ ș ѰǠȒҧ ș ǫǯȆȐȓȅǠƳ

ʣ ǲǶƲȋǶȑЋ̱ǵẕ ǵ̭ʤǓ ǯ ǏȅǠƳ 

 ᶫ3  ẉ ֓қ 2015 ₴ ѫ 1% ˔  
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˔ Ʋὕ ǯȉ˔ ǲḨǬǖƳ ᶮ ↑ǵ̝ ₴↓ǶƲѼ₴10 ►₴9 ȅǮƳḨ ֛ ǶƲ

֛ ǒȐѫ ǋ ș ǋǦȉǵƳᶮψѫ ǋ ǶƲṔǏȒǯ ֛ Ǔ ᾜǠȒǦȈƲ‼ᶫǮǶ ֵǲǞǭ
ǋȒƳ 

3 

¸ Ẏ ˔ Џ  
 3 4 ƲȨɎɜẎ Ƕ2015₴↓ 2014₴10 2015₴9 ǵ˔

șЏ ǞȅǞǦƳ ᶮǮǶ˔ ǵ Ƕ ̝ǲǉȒǦȈƲ˔

ǶẎ ǵ ǲǠǕǡƲ ҘǶǉȑȅǢȚƳǞǒǞὕ ʣᵂ ǵǱǋ

ѝǶƲ ̝Ǔ ǠȒ˔ ǲǤǵȅȅ֞ǘὦȓȐȓȒǚǯȉẉǋȏǍǮǠƳ 

 ˔ ǲǶƲ˹♥10₴ǵ ǵ ǯƲѼ ǯǱȒ ǞǓ

ǜȓǭǑȑƲ ᶮǵ ɵ ǵϼ ǔșѨ ǠȒʣǮ֓ ǲǱȑȅǠƳ

ǤȓǲȏȒǯƲ2014₴ǵὕ GDP Ƕ+3.1%ǯ Ȉǵ Ǔ ȅȓƲ

2015₴ȉ+3.4%ǯ Ǔ ƲǤǵ♥ ȋǒǲ ǞƲ2021₴ ǲ+2.3%

↓Ǯὄὑ ǲ ǠȒǯ˔ ǜȓǭǋȅǠ ᶫ5‼ ƳǚȓǶFOMCȋ

̝˔ ᾯǱǰǵ̀ǵЏ ǯֿ Ʋ˹♥ ₴ ǶGDPȬɡɁɕǵ ᾛǓ

ȅȓȒǚǯǮƲ Ǔқ ǠȒǯ ὑǞǭǋȒǦȈǯדȖȓȅǠƳ 

 ȅǦFRBǓ2015₴ǲѫʣǙǠȒǚǯș ὑǞǭǑȑƲ3ɳ ǵᶮψѫᶥ

ȑǶƲ2020₴↓ǲǒǘ3.7% ↓ǲʣ ǠȒǚǯǓ ȅȓǭǋȅǠ ᶫ5

ֳ Ƴʝ Ʋ10₴ᶮψѫᶥȑǶ5.1% ↓ǿǵʣ Ǔ ὑǜȓǭǋȅǠƳ 

ї ˔ ȏȑ► Ḹ ̸  

 ᶫ6  2018 ₴↓ Ḩ ֛ Ἤӓ ¸ψҵ GDP ᾛ βЋӓ ᾽  

 ˔ Ǯǵ2021₴↓̊ ǵ׀ ʝ ǲ10₴ᶮψѫᶥȑǯȂȃֿ

↓ǯ ǏȐȓȒ Ƕ+4.4%ǮǉȑƲ Ϸǵ⁸ḹǵɓȧɭɶɇɵɪɶɆǮȉ

2020₴ǵ10₴ᶮψѫᶥȑǶ3.7% ↓ǮǠ 3 27 ƳǚȓȐǲḨǬǘ

ǷƲ˔ ǵ5.1%ǵ10₴ᶮψѫᶥȑǵ Ƕȋȋ ǠǕȒ ǓǉȑȅǠƳ 

 ǮǶƲὰ ῁ǿǵṔ ǵѼ ȉ ǒȓǭǋȅǠǓƲḨ ֛

ǵ Ἤӓȋ׀ GDPǵṔқǲȏȑƲ ֛ ǯψҵ ǓᾍGDP Ǯ ᵎ

ǠȒỡǓ ǜȓǭǋȅǠ ᶫ6 Ƴ ѫșȏȑ̭Ȉǵ ǲ ὑǠȓǷƲ

ѫ ǋ Ǔ ѰǜȓƲ βЋӓǓǜȐǲ ᾽ǠȒȉǵǯדȖȓȅǠƳ 

 ̝ǮǶ˔ ǵ ǮǉȒ2014₴9 ǲׄǘƲ ƵǱ Ǔ Ȗȓ

Ȓ ȆǮǠƳ ₴ǶƲȨɎɜȯȠș‴Ȓᾍ ǒȐВᴇІǓψҵʣ ǵ╠ǔ

ʣǙș ȑƲᶮψǵɅɓȧɩɆǓ ꜠ǜȓȅǞǦƳǦǧǞ ᷀Ʋψҵʣ Ƕ

2015₴3 15 ȅǮ Ǔα ǜȓǭǋȅǠƳǤȓȅǮǶƲ ș‴Ȓʦ

Іǵᾍ Ǔᶮψǵͬ ș ȒǓǠ˗ ǲǶǱȐǱǋǯ˔ ǞȅǠƳ ּ  

 ᶫ5  2014 17₴ +3% ὑ 

 

˔ Ʋὕ ǯȉ˔ ǲḨǬǖƳ˔ Ƕ2013₴11 ǵɅɶȽǲḨǬǔ̸ ǜȓǭǋȒǦȈƲ2013

₴ǵΙȉ˔ ΙǓ ǜȓǭǋȒƳ 
ї ˔ ȏȑ► Ḹ ̸  
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4 

 ᶫ7  Ϸ ISM 50̊ʣ  
¸ ᶮ  

 ᶫ9  ₴ ̊ ʴ֦̮ὁ Ṹ̏ ᾜḨ  

 ᶫ8  ẕ ̭ʤ  

 ᶫ10  ʣ Ѽ₴ +2 ְӭ ʣ  

ї  ISM 

 ISM  (%) 

 

ї  NARƲBloomberg 

  

2014₴3 ̊ Ƕ► Ḹ ǵ FRBǵẕ Ǟș ǖ Ƴ 
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¸ ″ ͑ α ꜠ ᶷ ͔ ◙ 

 ʊ  һ ᶷ ͔ ʦ ◙ 

 ȤȭɧȢɈǵ һǶ͒ ǞǭǋȅǠƳ ǶƲ ₴11 ǲEU ″

ֻ ǯǵӋ Ӳὑǵ ӽʴ ǲᾍǠȒ ǵ֚ ǮǞǦ ᶫ1 Ƴ 

 ̊ Ʋ ǵflȑǶɅɠǯǱǪǭ ẎǞƲ2 ǒȐ3 ǲǒǘᶮКǶ ǲ

ȏȒȭɶɅȽɶǯȉ ǏȒ ǲ ᾽Ǟ► ǵ Ẏ ǶᶮẆǿ їƲ

ὑ Ǔ ǠȒ˗ ǯǱȑȅǞǦƳȅǦƲǚǍǞǦ˗ ș֞ǘɫȵȠǵ

ɕɶȿɱẎ ǶƲɫȵȠ ̮ ͪ ǵ ǒȐȤȭɧȢɈӳ ƲȭɨɝȠ

Вᴇᶮ ɫȵȠ ̮ Ǔẉǋ ǿ˗ὕʣǵ ˗˺Њǲ ȆўȑƲֿᶮș

ɫȵȠǿ ЊǞȅǞǦƳʝ ǵ ҲǲǫǋǭɫȵȠ ɕɶȿɱẎ ǶƲ

ƼɫȵȠֿ ƽǵͪ Ƕ ʣǵ ҵǯǞƲǤǵ  șʺ█ǞȅǞǦƳר►

 ʝ ὑȤȭɧȢɈ ↑ș ǠȒ ᶮǶɫȵȠǵ Ҳș▌ǖ Ʋ

ֿᶮ ↑ ˲ ǵ ф ǵѰ șқǏƲ ϷǮǶɫȵȠǓ Ẁ

ǠȒȅǮG8 ʺ 8ɳᶮ ̝ ǵɟɱɎɶǒȐẆǠ ὑșʤǞȅǞǦƳ 

¸ һ   ᶫ1  4 һ ל  ̓

 ᶫ2 Ẏ ″ ͜ Ẏ 
CIS GDP   ᶮ ζ ǯɫȵȠ ζ ǵ ק Ǯǵ ǵ ֲǶ

ǖƲ ǮǶ1999₴ǲȹɩɑȠ ζ ǿǵ ǲ ᾽ǞǦȱȻɚ

ζ ˕Ʋ2008₴ǵȮɩȶȠВᴇᶮ ζ ǮǵӳȨȹȿȠ ζ ǵ

ǱǰǓǉȑȅǠƳ ϷǮǶƲɠɩɇɎȋȮɩȶȠᶮКǵʝ Вᴇᶮ

ǮɫȵȠ Њș ȇṶǓ ȅǪǭǑȑƲ ↓ֻǋș▌ȈǭǋȅǠƳ 

  

 ǚǍǞǦʴƲ Ὶǵ᷂ ἶ ɨȷȭǓɤɶɫᶷǵὕ̱ ǲ֗ȃǠ◙

ǶƲᾍɫȵȠ ǓḢК ẎǵɇȢɂǲ ǟȒЏ ǮǠƳǞǒǞǤǵ

ǶɇȢɂ׀ GDPǵ 2.7 ᶫ2‼ ǯǜȂǰẎǔǖǶǱǋǦȈƲɇȢɂƲ

ǹǋǭǶɤɶɫᶷǵὕ̱ ǲʦǏȒ◙ ǶᾛǜǋǯȆȐȓȅǠƳȉǪǯȉƲ

ɫȵȠǓẎ ″ǿǵẏ Ȫȷȋԍ ǵ͑ șα ǠȓǷ◙ ǶẎǔǋǯȆ

ȐȓȅǠƳɤɶɫᶷǶ₳᷈Ǯ ǵ 95 Ʋẏ Ȫȷǵ 89 ș Њǲ

ǪǭǑȑ ᶫ2ֳ ƲǚǵǍǨCIS ᶮὤВֿ̱ Ǔ͑ ǠȒԍ Ʋ

ẏ ȪȷǵȵȥȠǶ 4ҊǯẎǔǋǦȈǮǠƳ ȦɋɩȬɶǵ͑ ꜠Ƕ

ɤɶɫᶷǵ ͔ʣ ȱȷɆɕɁȵɣȢɱɓɪ ǲ ǓȒǯȆȐȓȅǠƳ 

 

 

                               ї ֺ Ḹ ȏȑ► Ḹ ̸  

ʣ‼ᶫǵ ΙǶ2013₴10-12 ƳʣֳᶫǵɋɁɆ Њ ǵӴ̬ Mtoe ǶMillion Ton of Oil Equivalentǵ Ƴ
ȅǦ ΙʴɜȢɈȷǶɋɁɆ їǵ ș ǠƳ ї ɇȢɂ ᾯƲEUỖᴣ̝ȏȑ► Ḹ ̸  

0
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5

2005 2007 2009 2011 2013

GDP

CISқ ᶮ

ǯǵ їЊֻ

ǍǨɫȵȠ

ǯǵ їЊֻ

2.7

3.4

CIS

2014 3

Њ͒Ἥ↓ 1/00₴ ɋɁɆ Њ 1/00₴

ẏ Ȫȷ ԍ ẏ Ȫȷ

ɇȢɂ 94.2 86.1 91.5 56.7
ɓɧɱȷ 98.8 103.3 65.2 38.3
ȢȽɨȠ 90.2 90.2 73.1 57.5
ȷɘȢɱ 99.8 101.4 52.6 29.4
ȨɧɱȾ 91.5 -68.6 57.9 -23.5
ɗɩȬɶ 98.7 100.1 29.9 15.2
ȨɶȷɆɨȠ 90.4 103.2 7.5 8
ɩȭȹɱɔɩȮ 99.6 99.9 - 1
ɓȡɱɧɱɇ 97.2 100 12 3.4
ɛɩɆȪɩ 99.9 101.6 10.6 4.5
ȠȢɩɧɱɇ 101.7 93.1 3.8 3
ȷɫɎȫȠ 90.2 104.8 5.9 4.9
ȷɫɗɉȠ 99.5 99.8 - 0.7
Ȭɨȵɡ 94.5 100 16.1 4
ȫɕɫȷ 95.8 - - -
ɜɩȽ 100.6 - - -
ɧɆɑȠ 103.2 109.4 - 1.4
ȦȷɆɉȠ 55.6 100 - 0.5
₳᷈Ʊ.Ʊֻ 94.5 89.0 426.1 205.0

Ӵ̬
Њ͒Ἥ↓ $
ɋɁɆ Њ Lsnd

₴ ї ˗

2013 ɵDT ″ ֻ ǯǵ Ӳὑ ʴ

11 ɵɫȵȠǯǵӲҘ ͜ǵ▌ӓǲҲǖ

   12 ɵɅɠǶ7/ʠ˲ ǲ ẎƲ⁸ əɶɩșӸ

06 ɵɢɊȱɑɁȿẎ ɕɶȿɱẎ ǯ04/Ϥɇɩψҵ
֝ǯ Ȫȷ͑ ͔ $Ι╠ Ǯֻ

2014

    1
05 12 ɵ֚Ʌɠ ֯ ǮɅɠ ӓƲ ǵ᷂ ↑┴
ɵɅɠ Ồ Ʋѧǵ ׀1

 ⁷2
11 ɵɢɊȱɑɁȿẎ כֿ ǏȒ
ɵК ǶẎ ǵ҄ẴƲ4 14 ǵ ὕ șὗ
ɵɄȡɠȵȥɱȱ

12 15 ɵɆȣɩȿɌɓ ὑẎ .ɢɂȥɉɣȭ ὑ ᾦ̑
ɵ Ʊ ˗ Ồ

    3 0 ɵɫȵȠ ̝ǶȤȭɧȢɈǿǵ Г
ɵ ̝ ζ ǲף ζ ˗˺Њǵ █ʺר►

05 ɵȭɨɝȠ ВᴇᶮƱ̮ ὕ 84$ ǵ

10 ɵɫȵȠƱȭɨɝȠș ╛ǲ Њ

13 ɵF6 ʺ 6ɳᶮ ƲɫȵȠǵF7 ʺ 7ɳᶮ ẆǮֻ

5 



⁵ ǵƼ ǲ ǞǭǛ ǔǦǋ˗ ƽǑȏǺƼ ʴǮ̓ ǞǭǋȒ ǲǫǋǭƽșⱳǡǛ ǖǧǜǋƳ KOKUSAI Asset Management Co., Ltd. 

 2014 4  M  

M 

 ᶫ3  ͑ ꜠ ᶷ ͔ ʣ  

 ᶫ4  ԍἧҘ 

 

¸ ͔ ʣ ᶷ ͔ ʦ ◙ 

 ʤȤȭɧȢɈ һǵ Ƕ ǖȉǵǵƲɤɶɫᶷֺᶮ Ƕὄὑ Ǯ

″ ╛ȉ ȋǒǮǠƳ ǲȢȽɨȠʺ ╛ Ƕ₴ѧ ɕɧȷ 3

26 ᷀+11.3% ǯẺ ǮƲ◙ Ƕ ὑ Ǳȉǵǲ ȅǪǭǋȅǠƳ 

 

 ǞǒǞ˹ᶥǵȤȭɧȢɈ һǶƲǚȓȅǮǵ Ὶ᷂ḢǲǑǘȒ ˕ǯ

ǶẎǔǖ ǱȒ ǓǉȑȅǠƳȤȭɧȢɈǶʫ Ǯȉ ǵԍἧҘ Ẏᶮ

ǮǉȒǯǋǍǚǯƲǤǞǭʺ ǮǉȒȤɧɱǶɫȵȠᶮᵣ̔ ɫȷȠɆ

ɞ ǓʺǯǞǭ͑ ǞǭǋȒǯǋǍ ǮǠƳ2013₴12 ᷀ƲȤȭɧȢɈ

Ƕ15Ḩǵԍἧ ș Ǟ ᶫ4 ƲᶮК Ҙ ǵ ӭѝș ǪǭǋȅǠǓƲɧ

ȢɓɧȢɱǮǉȒ Ҙǵὄὑ͑ Ƕǚǵ ˕ǮᾍῢǠȒɫȵȠǓ ȒǯǋǍ

Ǳ ͜ǲǉȑȅǠƳǤǞǭɫȵȠǵɫȲȶɱ҇ ǲȏȓǷƲȤȭɧȢ

ɈǓͪ ǠȒԍἧ ǵ Ƕ˹₴4 ѝȅǮǞǒǱǋǯǵǚǯǮǠǵǮƲ˹♥

ǵ ʰ ᵣǵ˧ Ƕǚǵ4 ǲȉẎǔǱῇș ǏȒ֯ ǓǉȑȅǠƳǋǡר

ȓǲǢȏƲȤȭɧȢɈ һǲǑǋǭǶƲ ζ ɫȵȠ Ǔ ζȏȑẉǖǵ˧

ȩɶɇ ԍ Ʋẏ ȪȷƲԍἧҘ ș ǫǯǋǍǚǯǶƲ˹♥ǵ ᾽

ș ȈȒʣǮ ǯǱȑȅǞȎǍƳ Ⱪ῎  

¸ ᶷ ◙ ˧ Ϯ̬  

 ɫȵȠǵẏ Ȫȷȋԍ ǵẎ ″ǿǵ͑ α ǵ ǶƲǤȓ ̱ɫ

ȵȠ șẎǔǖᶿ ǠȒǯǯȉǲƲ ζǯǵ ˕ ǵ Ǳ˧ ȩɶɇ

ǮȉǉȑȅǠƳǚǵǦȈƲ ʰ ᵣǓ˗ ǵƼᾛ∆ƽș Ǟ˧ ǠȒ

Ƕ ζǵȩɶɇǶ ἭǜȓƲǤǵ ɫȵȠǵẎ ″ǿǵ ͑ Ƕ►

ǠȒ֯ Ǔר ǋǯȆȐȓȅǠƳǞǒǞƲᵀᴜ⁸ḹǲǶ ͑ ꜠Ǔ

̂ǔȅǯǍǯȆȐȓȒǚǯǒȐƲ͔ ʣ ᶿҘǶ ▌ǖ ȒǯȆȐȓȅǠƳ 

 

 ͔ ǵʣ ᶿҘǶƲɤɶɫᶷǵ ͔ǲ◙ șʦǏȒּזȓǓǉȑȅǠƳ

ǲȦɋɩȬɶ͔ Ǔɤɶɫᶷ ͔ǲӸȈȒȤȥȢɆǶ10.8 2014

₴ ǯẎǔǋǦȈǮǠƳȦɋɩȬɶǵ̈ Ʋԍ ͔ Ǔ ϷǒȐ₴ ǲǒ

ǘ20 ʣ 1Ɏɪɩ 130ɇɩ ǯǵ ὑǮƲ̀ǵ ̏șʝὑǲɤɶɫᶷ

ǵ ͔ʣ Ѽ₴ ș Ӵǲ ǠȒǯƲ˹₴ ǲǶ 1.5 Ѽ

♥ǲʣ ǠȒǯ ǜȓȅǠ ᶫ3 ƳȉǪǯȉƲǚǚǮ ὑǞǦ͔ Ƕ

2011₴3 ɨɑȠǿǵ ˽ǵ ˗˺Њ ♥ǵ Ι 1Ɏɪɩ126.6ɇɩ ș

ʣᶥȒ ǮǠǵǮƲ ʤǵǯǚȔȷɆɪȷȵɈɨȨǯǋǏǤǍǮǠƳ 

 

ʣᶫɅɶȽǶƲɤɶɫᶷ ͔ʣ Ѽ₴ ǯǚȓǲᾍǠȒȦɋɩȬɶ͔ ẀӓǵὫʦ↓ǵ ͜ș
ǋƲȦɋɩȬɶ͔ Ẁӓș ὑǵȉǯƲɤɶɫᶷ ͔ʣ Ѽ₴ ș► Ḹ Ǔ їƳԍ ͔ Ƕɫɱ
ɇɱɔɪɱɆ ԍ ͔ ► Ƴ ΙǶ2014₴2 Ƴ 

                                                                                           ї ″ ᾯƲThomson Reuter Datastreamȏȑ► Ḹ ̸  

ʣᶫ ̂ǔǵ᷂׀ǶƲԍἧҘ ᷂᷀Ƴ ǵ 1 ǲǫǔԍἧ ʝḨ Ƕԍἧ ș ǠƳ 

                       ї ȤȭɧȢɈȦɋɩȬɶɵ ȏȑ► Ḹ ̸  
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 ᶫ1  ֚Ҳ Ҳ  
¸ Ṕ ẕ ʝ  

¸ ҧ Ҋὄ  

 ὕ ҧ Ҋὄ  

 ̔ ǵ ҲǶƲǚȓȅǮ Ṕ ǵ ǘ Ȇ ǮẺ ǧǪǦȉǵ

ǵƲ3 ǲǶ֚ҲǮ ǠȒ ǮǠ ᶫ1 Ƴ► ǵ ǶƲṔ ǲȏȒ

ẕ Ǔ˔ Ẇǲ ӓǞǱǋǒǯǋǍ ǮǠƳ⁸ḹ˔ ǮǶƲὕ GDP

ǓƲ2014₴4-6 ǲѼ ₴ Ơ3.5 ǲẕ ǞǦ♥Ʋֿ₴7-9 ǲǶ

ֿ+2.1 ǲ Ǩ ǠǯȆǭǋȅǠ ї BloombergƲ3 25 ƳȅǦ

˲̔ ˔ ǲȏȒ̔ ǶƲ4-6 ǲ ӓȉƲẎ̔ ɵʴ

Ḭ̔ șʴⱲǲ7-9 ǲǶᶥⱥǓ ȅȓǭǋȅǠ ᶫ2 ƳǚǍǞǦ⁸ḹ

֓қ ȋ̔ ǵ Ǳ ǶƲ 5.5ϺЛǵ ˔ ȋ1ϺЛ ǵ ǲ

ȏȒҧ ȋ ǵ ᶥⱥ ♅ǱǰǓ ǲǉȒǯ˔ ǜȓȅǠƳ 

 Ṕ ǵ ǘ Ȇ Ǔʝ ǞǭǔǦǚǯǮƲ ЊǓ ᾜǞƲ2 ǵ

ἬǶ ᾛǞȅǞǦ ᶫ3 Ƴ ї ᵎҧ ȉқȖȑƲ˹♥ȉ Ἤ

ǵ ᾛǓ˔ ǜȓȅǠǓƲԍ α ǲȏȒ ǵ ЊǓ ǖǚǯǮƲ

Ἤǲ ȒǵǶ Ǟǋ ǮǠƳ  

 ȠɗɌɝȭȷǲȏȒ ǵẺⱦ Ǔ ǔƲ ṑǮǶƲ ҧ ˲Ί ȋ

Ǔ ᵎǞǭǋȅǠ ᶫ4 Ƴ˹₴ǵ ǶƲ ֻǲȏȒǯƲẉǖǵ̔

ǮɗɶȷȠɁɕǓ ὑǜȓƲ ʣǙ Ƕ ₴ǵ1.81 ǒȐ2.28 ǲ ẎǞǦ

ǮǠ ˘ᶥᶥ Ʋ877 ֻ ƳȅǦƲ˹₴1 ǵ᷂͔Џ ǶƲʢẎ

⁸ᶷǵ᷂͔Ǔʣ ǲ ǟƲɅɓɪ ԁǵϺǞǓȆȐȓȅǠ ᶫ5 Ƴ 

 Ƕ₴ѧǒȐʣΙǓ ǋȉǵǵƲʝ ►ȑ˔ ѫ ǶƲ ͔ǓḬ

ǧǪǦ2006₴ ǵ ș ǏƲ ֒₳᷈ᾍ ǮȆǦ ͔֛ Ƕ ᶮȋɇȢ

ɂǲ ȀǭҊὄ ǓǉȑȅǠ ᶫ6 ƳȤȭɧȢɈ һǱǰǵẆ ᶦǓ

Ǩ ǔƲ Ṕ ǲȏȒʥὄǓ ǜȓƲѫ ˔ ǵὕ Ǔ▌ȅȒǲǫר

ȓƲ ͔Ƕ Ǩ Ǡ֯ ˔ǓǉȒǯר ǜȓȅǠƳȅǦƲ6 ǵ

Ǯǵ ˲ ȋ ǵ қ ᴇὕ Ǳǰǿǵ ♅ȉ ͔ǵ

ǯǱȑǤǍǮǠƳQuickǵ3 Ẇ ǮǶƲ84 ǵ⁸ḹ֓қ Ǔ ǵ қ

ᴇș˔ ƲȽȢɝɱȮǶ˹₴ǵ5-7 ǯǵ Ǔ▌ǋ ǮǠƳ ˝  

 ᶫ2  ̔ Ṕ ◙   
ї ǵɅɶȽșȉǯǲ► Ḹ ̸  

˔ ǶƲ › ˔ ǵ ș ֒1₴ǵὕ Ʋ˔ ʹ Ǯқ›Ƴ 

Ƽ ǵ ƽșѫ Ƴ Ƕ̔ ǵ˔ Ƴ Ƕ Ǯѝ ƲẎ̔ Ƕ10ϤЛ̊ʣƲ                  
ʴḬ̔ Ƕ1ϤЛ̊ʣ10ϤЛ Ʋʴᾛ̔ Ƕ1ӧʠЛ̊ʣ1ϤЛ Ƴ ї К ↑Ʋ ҵ  

2014 2014 2014

1-3 4-6 7-9

12.7 ƶ 9.8 8.3

8.5 ƶ 15.4 5.6

0.1 ƶ 17.9 ƶ 3.6
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 ᶫ4  ṑ ᵎ Ṕқ   ᶫ3  ЊṔ ᴇ ֛  ᵎ
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 ᶫ1  ї Ή˲ ʺᾚ  

 ᶫ2  ʴᶮ ׄ ї Ẻ  

 2013₴10-12 ǵὕ GDPǶƲ їǯΉ˲ Ǔ ǞʣǙ ᶦǯǱȑƲ

Ѽ ₴ +3.2 ǯǱȑȅǞǦ ᶫ1 Ƴ2014₴ǲЊǪǭȉƲ ї 1

ǶƲʴᶮȋ ׄǘǵ їșʴⱲǲѼ₴ +24.4 ǯṔқ ᶫ2 ƲᾛṸ

Ṹʣ 1 ǶѼ +1.2 ǯǋǡȓȉẺ Ǔ ǋǭǋȅǠƳȅǦƲ

ѫǵ╠ǔʤǙǮ̮ὁɫɶɱ ѫṶ̌ʤǞƲ̮ὁɫɶɱ ǓṔқǠȒǱ

ǰ̮ὁ⁸ḹǵᶥⱥȉ ș ǏǭǋȅǠ ᶫ3 Ƴ 

 ► ǵ ʤ ȓɨȷȭǯǞǭ ǏȐȓȒǵǶƲ ρ ǵ ᾜǯ ǵ

̤Ǻ ӓǮǠƳʝ ǵ ї ̔ ǶƲȨɶȷɆɧɨȠ ɇɩ ȋ

ǱǰșἋ ǞǭƲ ρ ǵ ǞȋȨɶȷɆɧɨȠǮǵ Ǳǰ

ș ὑǞȅǞǦƳ̔ ǵ ρ ǶƲ˹₴ǵ7 ǒȐỒȅȒ₴↓ǒȐ

ǲ ᾜǠȒ ǮǠ ᶫ4 Ƴ ǶƲ2010₴12 ̊ Ʋ̤Ǻ Ǔ ӓǞǭ

ǑȑƲ2013₴12 ǶѼ₴ +2.6 ǯ ֒10₴₳᷈ǵֿ+3.7 șʤᶥǪǭǋȅ

ǠƳ ǱȒ ǵ ӓǶƲΉ˲ ǲ◙ șʦǏȒּזȓȉ ǏȐȓȅǠƳ 

¸˹♥ ṑ  
 3 4 ǵȨɶȷɆɧɨȠʴ ǵ ὑֻ̝ǶƲ ѫș2.5 ǲ

Ǐ ǔȅǞǦƳ ǶᶥⱥǞǭǋȒȉǵǵƲẕ ǵʣ ᶫ5 ȋ

ǵ̤Ǻ ӓǱǰǵ ṑǵ ӓǓ ǲǱǪǦ ǮǠƳ ᶮǵɉɣɶ

ȶɶɧɱɇǮǶƲ3 13 ǲ2.5 ǒȐ2.75 ǲѫʣǙșὕ ǞȅǞǦƳʴᶮ

ׄǘˎ ᴜǱǰǵ їḬ Ʋ ṔқǲȏȒΉ˲ ɵ̮ὁ ǵṔқǱǰ

Ǯ ṑǓ ᵎǞǦǚǯǓʺǱ ᶦǮǠƳȨɶȷɆɧɨȠǮȉƲ ᶥⱥ

Ǔ ṑǲ ֗ǠȒǒǓƲ˹♥ǵ ǵ ǯǱȑǤǍǮǠƳ 

 ɇɩǶƲ˹₴2 ǵʴ Ṷ ǮƼʥꜝǱȂǰ ǶҊ ƽǯǵ Ǔ

ѹ ǜȓƲ ǘȚѰỡһǓᴇȐǋǧǚǯǮ Ǩ ǞǭǋȅǠƳǞǒǞƲ

3 4 ǵ ὑֻ̝ǵ ˗ ǮǶƲƼ Ƕ ֒ǲ Ȁǭ ǮƲ

ὄǶɎɧɱȷǵ֝ȓǦ șȉǦȐǠƽǯǞǭǑȑƲ ɇɩ ș Ǟ

ǱǋỡһșȆǢǭǋȅǠƳ Ǳ ɇɩ ǶƲ ṑǓ ᵎǞƲ⁸ḹǵ

ѫʣǙ Ǔ▌ȅȒ ǲǱȒǯ˔ ǜȓȅǠ ᶫ6 Ƴ ˝  

¸ ї Ή˲ ╠ ρ  

 ᶥⱥ ṑ ֗  
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 ᶫ1  Ϸ ᶮ ѫ ֿ ֻ Л ḹ ¸2 ̊ 1 =102 ЛѼ♥ Л ḹ 

 ᶮ ⁸ḹ Ẻ   Лὄ Ḩ П  ̝ 

¸♦ Ẻ Лὄ Ḩ П ὑ 

 Лὄ˔ ǵ ǯǞǭƲ ǵ Ἤ₡ ӓȉ ǙȐȓȅǠ ᶫ4 Ƴ

ǵ Ҙ͑ Ƕԍ П ҲǓᶩ ǱǱǒ Ҙ͒ἭǓ ǖ ǞǮǠƳ►

Ƕ ר ЊṔǓʥ֯ ǮǉȑƲ ǵ Ἤ Ǔ Ǟǋ ǮǠƳ 

 ḹș֝ȑ⁵ǖǚȓȐǵ ṑẀӓǓƲɇɩЛ ḹǵ ȉẀǏǫǫǉȒǚ

ǯȉ ǢȅǢȚƳẎ Ǳ ᴇșẤ ǯǞǦ ǵ ᶥⱥ ♅ȋЛὄ

ș֞ǘƲ ǵȢɱɓɪ ȋᾓ ǵȢɱɓɪ ♅Ƕ Ǔ ᶮșʣᶥȒҲǔ

ș ǢǭǋȅǠ ᶫ5 Ƴ ǲȖǦȒ ǵ ᾍ ̭Ȣɱɓɪș֚ ǞƲ

ǱЛ ɇɩὄș ̂ǘǭǔǦ Ҙ₳͔ǶƲ Ȣɱɓɪ ⁪

ᾛȅǦǶ ș ǲЛὄḨ ǵὑ ș ᴰǠȒ֯ ȉǉȑȅǠר ᶫ6 Ƴ 

 ʫ Ƕʥὄ ș ǏǭǑȑƲ˹♥ȉ Ǳɨȷȭᶥ ǲ̢ǍЛ

ȑ Ǟǵḹ ǶǉȒǯ ὑǜȓȅǠǓƲ₴ ǲׄǘɨȷȭ Ẻǵ ȓǲ

ǪǦ ȋǒǱЛὄɇɩ Ḩ ǓП ǠȒ֯ Ƕר ǋǯȆȅǠƳ  

 ᶫ2  ʫ ᶥⱥᾯ Лὄ Ϯһ ϊ ׄ 

ᶫКǲ2014₴ǵЛὄΙ ȴɧɎ ș Ƴ ΙǶ2014₴3 25 Ƴ 

ї  Bloombergȏȑ► Ḹ ̸  

2013 7   

OECD  

ї OECDƲBISȏȑ► Ḹ ̸  

ЛὕҧɪɶɆǶ ɇɩȋɤɶɫǱǰʺ 15 ǲᾍǠȒ ᾍ ǱЛǵὕҘș ǪǦ Ƴ 

  ΙǶOECD ϼ Ǔ2014₴1 ƲЛὕҧɪɶɆǓֿ₴2 Ƴ 

65

70

75

80

85

90

95

100

105

110

11599.0

99.5

100.0

100.5

101.0

2011 2012 2013 2014

OECD

2010 =100=100

OECD

92

94

96

98

100

102

104

106

2.2

2.4

2.6

2.8

3.0

3.2

3.4

3.6

3.8

2013/7 2013/9 2013/11 2014/1 2014/3 /

10

/%

2014 1 2
105 44

 ϷǵɇɩЛ ḹǶ ׄ ǵ˃Ǟǋ᾽ Ǔ ǋǭǋȅǠ ᶫ1 Ƴ ₴Ʋ

ʫ Ǳ ᶥⱥᾯ ǮǶ ɵ ѫʣ ǯǯȉǲ ⁸ḹǮǶЛὄǵ ȓ

ǓϮһǯǱȒϊׄǓ ȐȓȅǞǦǓ ᶫ2 Ʋᶮ ⁸ḹǵɨȷȭ Ẻ↓

ֻǋș ȒʣǮ ὄǯǱȒ ᶮ⁸ḹș ȒǯƲ ͔ǵ Ι Ǔ ǖʝ Ʋ

ѫǶȉȆֻǋǯǱǪǭǋȅǠƳ ᶮșʴⱲǲϼ ᶮǵ Ǔ ẺǱȉ

ǵǵƲʴᶮș ǯǞǦ ᶮ ǵϼ ǔʥὄǲқǏƲ ϷǮǶȤȭɧȢ

Ɉᵂ ȉ ʣƲɨȷȭ Ẻʝ ǲǱȑўȓǱǋ ἧș ǞǭǋȒǯǋǏȅǠƳ 

 ǞǒǞǱǓȐƲПǺЛὄɇɩ Ḩ Ǔ ǯǱȒ᾽ ș ὑǞȅǠƳʝǫ

Ƕ ỡһǵ ǋǮǠ ᶫ3 Ƴʰᶮǯȉ ᴇ

Њ ș ǘǭǋȅǠǓƲ ᶮǓ Њ ș ǠȒʝ Ʋ Ƕ˹₴ӭǷǲ

ȉṔ ǲҲǖǯȆȐȓȒǱǒƲ ͑ Ṕқɘɶȷǵ⁪ Ǔ

ѫ⁪ ẎǯǱǪǭ ȓƲЛὄɇɩ ֻ᷂ǋș ǠȒǯȆȅǠƳ 
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 ᶫ3  ỡһ ⁪ Лὄ Ḩ   ᶫ4 ר  Ṕ ₡ ӓ Ἤ Лὄ  

 ᶫ5  ᶥⱥ Ẏ ᴇ ԁ ♅   ᶫ6  Ҙ₳͔ Л ḹ һẀӓ  D

 

ї  ƲFRBƲBloombergȏȑ► Ḹ ̸  

  

֛ Ƕ ɗɶȷ ԍ Ι Ƴ 

  ΙǶ ֛ Ǔ2014₴2 Ʋʝ ˗ ǲӸȈȒ Ҙǵ Ǔֿ₴1 Ƴ 

ї  ҵ Ʋ ȦɋɩȬɶ⅍ȏȑ► Ḹ ̸  

ΙǶ2014₴2 ƳɜɋȽɨɶɗɶȷ Ƕ2011₴10 1ǯǞǭ► Ḹ Ǔ ӓƲ2014₴3 12 

  Ƕ► Ḹ ǵ˔ ΙƳ˔ ǵϷǯǱȒɜɋȽɨɶɗɶȷǶƲ Ǔ2013₴4 ǲ ὑǞǦ Ι   

  2014₴ 270ϺЛ ș ѝǞǦΙƲ ᶮǓ 650Ϥɇɩǵ ψѲ Њ șFOMC σ ǒȐ100Ϥɇ 

  ɩǡǫ 4 ǒȐ550ϤɇɩƲ5 ǒȐ450ϤɇɩƲ7 ǒȐ350ϤɇɩƲ8 ǒȐ250ϤɇɩƲ10 ǒȐ150ϤɇɩƲ 

  11 ̊ ǶȺɫ ǯ̌ὑǞǦḹֻǵ˔ ΙǲḨǬǖƳ 
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ї Ʋ ҥϐ ƲBloombergȏȑ► Ḹ ̸  

ǚǚǮǵ Ҙ₳͔Ƕ ǵ ₡֛ Ǔ Ǵ᷈ ǞǭǋǦ1973₴șḨ ǯǞƲ̊ ǵ ͔ʣ ⁪ 

  Ǯ ǞǦ ḹǲḨǬǖƳ їǲ̓ ǞǦ ͔Ƕ ǓᶮК̔ ͔Ʋ ᶮǓ ͔ Ƴ 

  ΙǶǠȀǭ2014₴2 Ƴ 

ї ҵ Ʋ ҥϐ ƲBloombergȏȑ► Ḹ ̸  

♅Ȣɱɓɪ ǶɔɪɶȭɵȢɶɔɱɵȢɱɓɪ 5₴ ᶮψѫᶥȑ 5₴ ͔ Ҳᶮψѫᶥȑ Ƴ 

  ΙǶ ͔Ǔ2014₴2 Ƕֿ₴1 Ʋ ♅Ȣɱɓɪ Ƕֿ₴3 25 Ƴ 
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ᶮ ⁸ḹ Ҳ  ׄ   ╛  2014₴3 һ ӓ ΙҲ ᾽  

ї  MSCIƲBloomberg 

(2005 =100) 

 
 

 

 

 

1 2005₴ѧ=100ǯǞǭ► Ḹ Ǔ ӓƳ ΙǶ2014₴3 25 Ʋ 2 ϼ ᶮǶMSCI ɭɶɩɇƲ ᶮǶMSCI ȦɜɶȶɱȮǵᶮѩ ǲḨǬǖ ►ǱǞ Ƴ 
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1  ѫǶƲ ͪȱɶɩɪɶɆ Ʋ ᶮ FFȽɶȰɁɆɪɶɆƲɤɶɫᶷ ɨɓȟȢɈɱȷɵɪɶɆƲȨɶȷɆɧɨȠ ȫɡɁȵɣɪɶɆș̓ Ƴʴᶮ  1₴ȉǵ Ϯ ̂ ѫƲȢɱɇ RBIɪɛ ѫƲ 

   ȢɱɇɋȵȠ BI ѫƲɆɩȱ 2010₴5 18 ȅǮ ΕЊ ѫƲ̊ Ƕ1 ɪɛ ѫƲɟȫȵȱ ѫƲɔɧȶɩ SELIC ѫ ᾚ Ʋɛɶɧɱɇ 2 ɪɛ ѫƲӳȠɓɨȩ ɪɛ ѫș̓ Ƴ 

2 ᶮψѫᶥȑǶƲɤɶɫᶷ ɇȢɂǵ10₴ᶮψѫᶥȑƲɆɩȱ 2₴ᶮψѫᶥȑƲɔɧȶɩ 2₴ᶮψѫᶥȑƲӳȠɓɨȩ 10₴ᶮψѫᶥȑ 2011₴10 5 2012₴6 26 Ƕ9₴ᶮψǮ̈ ș̓ Ƴ 

3 ǵ ᶮǵ ѫ FF ѫ ᾚ Ƕ0 0.25 ǧǓȮɧɓʣǶ0.25 Ǯ ƲǱǑƲ ǮǶ ș ͪȱɶɩɪɶɆ ǯǠȒ ș2013₴4 4 Ǯ ˓Ƴ 

4 ΙǶ2014₴3 25 Ƴ 5 ʝ ɅɶȽǵ ǉȑƳ 

ѫ  ׄ ˃ ᾽ 3 ϼ ᶮ ѫ 

ї )Bloomberg 
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╛ǶƲ Ʋ Ẇϼ ᶮƲ ѩǓMSCI ɭɶɩɇɵȢɱɅɁȭȷǲǑǘȒ► ᷂Ḣɵ ѩǵֺ Ʋ ᶮǓMSCI ȦɜɶȶɱȮɵȢɱɅɁȭȷƲ 

     ψѲǶƲᶮψ Ʋ Ẇϼ ᶮƲ Ẇϼ ᶮɖɁȶ ȑ Ʋ ψ ʫ Ʋ ψǓBofA ɟɨɩɨɱȿψѲȢɱɅɁȭȷǲǑǘȒ► ⁸ḹǵֺ Ʋᶮψ ᶮƺ ᷂ ┴ǭƻǶ 

  JP Morgan GBI - EM BroadƲᶮψ ᶮƺ ɇɩ┴ǭƻƲ ᶮƺ ɇɩ┴ǭƻɖɁȶ ǶJP Morgan EMBI Global DiversifiedƲ ψ ᶮƺ ɇɩ┴ǭƲ ƻ  Ƕ 

        JPMorgan CEMBI High GradeƲ ψ ᶮƺɇɩ┴ǭψƲɍȢȢɶɩɇƻ  ǶJPMorgan CEMBI High YieldƲ ͔ Ҳᶮψ ϼ ᶮ ǓɎɶȭɪȢȸʫ ͔ ҲᶮψȢɱɅɁȭȷƲ ͔ Ҳψ ᶮ Ǔ 

        ɎɶȭɪȢȸ ⁸ḹ ͔ ҲᶮψȢɱɅɁȭȷƲɨɶɆ ϼ ᶮ ǶS&Pϼ ᶮREIT Ʋ ɨɶɆ ᶮ ǶS&P ᶮREIT ƲᵀᴜǶDJɶUBST ᴜ ǲḨǬǖƳ 

 

2014₴Ƕ2013₴ ǒȐḨ ȅǮǵ ἬƳ 

ʣ ѝ Ƕ̸ ǵȉǵǮǉȑƲᾓ ǵ⁸ḹ ṑ ș ᴰɵͪ ǠȒȉǵǮǶǉȑȅǢȚƳ ї J.P. Morgan Securities LLCƲBloombergƲS&PƲMSCIƲɎɶȭɪȢȸƲBofA ɟɨɩɨɱȿȏȑ► Ḹ ̸  

1 3 1 1 3 1 1 3 1 2009 2010 2011 2012 2013 2014

ƶ 4.9 ƶ 8.2 13.7 ƶ 4.9 ƶ 8.2 13.7 9.3 0.7 ƶ 18.6 21.8 54.8 ƶ 11.2

ƶ 0.8 1.5 18.1 ƶ 0.8 1.6 19.2 ƶ 1.1 ƶ 0.3 27.4 36.7 ƶ 0.8 ƶ 3.4 16.0 27.4 0.6

ƶ 0.3 ƶ 2.5 2.6 ƶ 0.3 ƶ 3.8 ƶ 3.3 ƶ 0.6 ƶ 5.7 4.9 81.7 6.4 ƶ 12.5 17.4 3.8 ƶ 3.3

ƶ 3.1 1.0 6.4 ƶ 3.0 1.3 5.8 ƶ 3.3 ƶ 0.6 14.0 64.8 8.8 ƶ 19.1 10.9 7.0 ƶ 0.6

ƶ 0.6 0.8 11.1 ƶ 0.8 0.5 11.4 ƶ 1.0 ƶ 1.4 19.7 29.7 ƶ 0.3 1.5 1.2 19.8 ƶ 0.4

IT( ) ƶ 0.2 2.0 25.5 ƶ 0.2 2.2 25.2 ƶ 0.5 0.3 33.4 55.5 ƶ 2.0 ƶ 2.5 14.6 31.0 1.1

ƶ 3.0 4.9 25.2 ƶ 2.9 5.2 26.7 ƶ 3.2 3.3 35.0 22.3 ƶ 9.8 10.6 18.0 37.5 3.9

0.0 0.6 1.0 0.0 0.6 1.0 0.9 2.4 2.2 1.8 2.1 1.0

0.5 2.2 1.1 0.6 2.7 3.9 0.3 0.2 11.6 6.9 ƶ 11.9 1.2 19.8 21.7 ƶ 0.6

0.6 1.6 0.4 0.5 0.3 ƶ 6.8 0.2 ƶ 1.6 1.4 13.0 ƶ 1.0 ƶ 5.2 11.3 ƶ 6.4 0.4

0.9 2.2 ƶ 0.9 0.6 0.3 7.4 28.6 ƶ 1.0 0.8 17.4 ƶ 5.3 2.3

0.5 1.9 0.7 0.1 3.4 6.8 4.9 ƶ 1.5 2.4

0.9 2.3 ƶ 1.1 28.5 11.7 6.9 17.0 ƶ 5.6 2.3

0.5 2.6 3.4 0.2 0.1 11.1 21.8 ƶ 6.8 ƶ 0.7 23.9 21.4 ƶ 0.6

0.5 2.8 8.4 0.3 0.3 16.1 64.6 1.1 ƶ 2.6 32.1 29.3 ƶ 0.4

0.0 1.7 ƶ 0.1 ƶ 0.2 ƶ 0.2 8.1 33.1 ƶ 2.0 0.5 13.2 ƶ 1.9 1.8

ƶ 1.1 0.1 ƶ 1.4 ƶ 1.4 ƶ 1.8 6.8 73.1 5.3 ƶ 8.7 21.1 0.5 0.1

ƶ 1.1 3.2 15.4 ƶ 1.0 3.4 15.9 ƶ 1.3 0.9 23.7 39.7 ƶ 0.5 ƶ 10.4 25.1 38.5 ƶ 0.4

ƶ 0.5 1.3 9.9 ƶ 0.4 1.4 11.1 ƶ 0.6 ƶ 1.1 18.8 34.2 0.5 ƶ 17.0 28.6 33.8 ƶ 2.1

0.6 2.4 ƶ 1.8 0.3 0.4 6.5 15.8 ƶ 8.9 5.5 6.9 ƶ 4.8 2.0

0.4 0.7 ƶ 14.4 0.1 ƶ 1.2 ƶ 6.2 54.3 10.4 ƶ 8.1 17.8 ƶ 15.1 1.2

ƶ 0.7 6.3 2.2 ƶ 0.9 4.4 10.4 36.2 10.5 ƶ 3.4 23.5 3.2 5.6

1.9 ƶ 2.8 ƶ 14.5 1.7 ƶ 4.8 ƶ 6.3 ƶ 13.1 36.7 ƶ 12.0 ƶ 2.1

ƶ 0.6 4.4 ƶ 3.5 ƶ 0.9 2.5 4.7 21.5 4.0 ƶ 18.5 ƶ 1.1 ƶ 9.5 5.8
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ʴǮ̓ ǞǭǋȒ ǲǫǋǭ 

͔ TOPIX ǶƲ ˬ Ѳ֝╠ ֗ǺǤǵȮɩɶɕ̝ ̊ʤƲƼ ƽǯǋǍƳ ǵ ǮǉȑƲ ǵ їƲ ΙǵЏ Ʋѫ Ǳǰֿ ǲ ǠȒǠȀǭǵ ѫɵɌ

ȤɍȤǶ Ǔ ǞǭǋȅǠƳƼ ₳᷈ ͔ƽǲ ǠȒ ̸ Ʋ ƲǤǵ̀ʝўǵ ѫǶ ǲₒιǞȅǠƳMSCI ȨɶɩɵȩɱɆɨɶƲMSCI ɭɶɩɇƲMSCI Ȧɜɶȶ

ɱȮ ї MSCI ǚǚǲ ǜȓȒЋǭǵ ḸǶƲͬ ǵ ǘȒ Ḹ ǒȐ♬ǦȉǵǮǉȑȅǠǓƲǤǵ ὕ֗רǺὈ șMSCIǶ̲Ȑͪר ǠȒȉǵǮǶǉȑȅǢȚƳȅǦǤǵ ̸ ǶMSCI

ǲₒιǞǭǑȑƲǤǵ ǱǞǲȱɒɶșדȈ ἧ Ʋ Ǳʝўǵ Ǥǵ̀ǉȐȍȒ◐ ș ǋƲȅǦǶǉȐȍȒ ḸͪἭƲ ȵȷɄɞș ǋǭї Ʋ ƲɅɶȽ ǵЋ ȅǦǶʝ ș

ɵ ⁹ɵ̓ ǠȒǚǯǶ ǟȐȓǭǋȅǠƳBofA ɟɨɩɨɱȿǵ ǲ ǠȒ ƲǤǵ̀ʝўǵ ѫǶBofA ɟɨɩɨɱȿǲₒιǞȅǠƳJPɠɩȪɱǶƲJPMorgan GBI - EM 

Broad( ̊ʤĝGBI- EM Broad ò)֗ǺǤǵȳɔȢɱɅɁȭȷǓ֓ ǜȓȒ֯ ǵǉȒƲ֕Ƕר ṸẲҤǵ ǮĝGBI- EM Broad ò֗ ǺǤǵȳɔȢɱɅɁȭȷǓ̓ ǜȓȒ֯ ǵǉȒǋǒǱȒᵀᴜר

ǲǫǋǭȉƲї Ʋͪ Ʋ֕ǶẲҤǠȒȉǵǮǶǉȑȅǢȚƳJPɠɩȪɱǶƲ Ѳ Ћ ǞǖǶ ᵀᴜǤǵȉǵǿǵ ǵ -Ʋ֕ǶĝGBIב EM Broad ò֗ ǺǤǵȳɔȢɱɅɁȭȷǓψѲ⁸ḹʝ

ǵɏɓȧɶɜɱȷǲ ҲǠȒ Ҙǲ ǞǭƲ̲Ȑ ֕Ƕ ǲƲ ֕Ƕͪ ǠȒȉǵǮǶǉȑȅǢȚƳJPMorgan EMBI Global Diversified ( ̊ʤ"EMBI GD") ֗ǺǤǵȳɔȢɱɅɁȭȷǓ֓

ǜȓȒ֯ ǵǉȒƲ֕Ƕר ṸẲҤǵ Ǯ"EMBI GD" ֗ǺǤǵȳɔȢɱɅɁȭȷǓ̓ ǜȓȒ֯ ǵǉȒǋǒǱȒᵀᴜǲǫǋǭȉƲїר Ʋͪ Ʋ֕ǶẲҤǠȒȉǵǮǶǉȑȅǢȚƳJPɠɩȪ

ɱǶƲ Ѳ Ћ ǞǖǶ ᵀᴜǤǵȉǵǿǵ ǵ "Ʋ֕Ƕ"EMBI GDב ֗ǺǤǵȳɔȢɱɅɁȭȷǓψѲ⁸ḹʝ ǵɏɓȧɶɜɱȷǲ ҲǠȒ Ҙǲ ǞǭƲ̲Ȑ ֕Ƕ ǲƲ ֕Ƕ

ͪ ǠȒȉǵǮǶǉȑȅǢȚƳJPɠɩȪɱǶƲJPMorgan CEMBI ֗ǺǤǵȳɔȢɱɅɁȭȷǓ֓ ǜȓȒ֯ ǵǉȒƲ֕Ƕר ṸẲҤǵ ǮJPMorgan CEMBI ֗ǺǤǵȳɔȢɱɅɁȭȷǓ̓

ǜȓȒ֯ ǵǉȒǋǒǱȒᵀᴜǲǫǋǭȉƲїר Ʋͪ Ʋ֕ǶẲҤǠȒȉǵǮǶǉȑȅǢȚƳJPɠɩȪɱǶƲ Ѳ Ћ ǞǖǶ ᵀᴜǤǵȉǵǿǵ ǵ Ʋ֕ǶJPMorgan CEMBIב ֗

ǺǤǵȳɔȢɱɅɁȭȷǓψѲ⁸ḹʝ ǵɏɓȧɶɜɱȷǲ ҲǠȒ Ҙǲ ǞǭƲ̲Ȑ ֕Ƕ ǲƲ ֕Ƕͪ ǠȒȉǵǮǶǉȑȅǢȚƳɎɶȭɪȢȸɵȢɱɅɁȭȷǶƲɎɶȭɪȢȸɵɎ

ɱȭɵɒɶȦɩȵɶǑȏǺ ̝ ɎɶȭɪȢȸ Ǔ Ʋ їƲЏ șǑǚǱǍȢɱɅɁȭȷǮǉȑƲ► ȢɱɅɁȭȷǲ ǠȒ ǑȏǺǤǵ̀ǵʝўǵ ѫǶɎɶȭɪȢȸǲₒιǞȅ

ǠƳƼDow Jones ᶸƽƲƼDJƽƲƼUBSƽƲƼDow Jones - UBS Commodity IndexSM ƽǑȏǺ DJ - UBSᵀᴜ SM ǶƲDow Jones & Company,Inc. ̊ʤƼȾȤ ȶɥɶɱȸƽǯǋǋȅ

ǠƳ ƲǑȏǺUBS AG ḹֻǲȏȑȅǠƳ ǵ ᵀ ȅǦǶȳɶɑȷɜɶȭǮǉȑƲᶮ ͬ ᵂǲȏȒʝὑǵ ǵǦȈǲ̓ Ǔ ǜȓǭǋȅǠƳ ̏ᵀᴜǶƲȾȤ ȶɥɶɱȸƲUBS 

AGƲȅǦǶǚȓȐֺƵǵἧ̝ ȉǞǖǶ ̝͜ ǲȏȑ Ʋ Ʋ ṸȅǦǶὗ̟ǜȓǭǋȅǢȚƳȾȤ ȶɥɶɱȸƲUBS AG ȅǦǶǚȓȐǵ ̝͜ ǵǋǡȓȉƲ֞ ȅǦǶЏ ǲᾍǞƲ

ѲȉǞǖǶᵀᴜЋ ȅǦǶ ǲ ̏ᵀᴜǿǵ ǵ ǲǫǋǭב ǲȉ ǲȉƲǋǒǱȒ ȅǦǶͪ ȉ ǪǭǋȅǢȚƳS&PȮɫɶɎɩREIT ֗ǺǤǵȳɔȢɱɅɁȭȷǵ

֗ǺǤǵ̀ʝўǵ ѫǶƲȷȽɱȾɶɇ ɕȠɶȸ ɓȡɈɱȵɡɩ ȳɶɑȵɶȸ Ȧɩ Ȧɩ ȵɶǓ ǞǭǋȅǠƳ ᶮ ͬ ᵂ ╛̝ ǶƲȷȽɱȾɶɇ ɕȠɶȸ ɓȡɈɱȵɡɩ ȳɶɑ

ȵɶȸ Ȧɩ Ȧɩ ȵɶǯǵ Ǯֿ ǵ їɵ ǲ ǠȒẤ ș ǞǭǋȅǠƳȷȽɱȾɶɇ ɕȠɶȸ ɓȡɈɱȵɡɩ ȳɶɑȵɶȸ Ȧɩ Ȧɩ ȵɶǶƲֿ ǵ їǲǒǒȒ ǲ ǞƲ

ǋǒǱȒ ǲᾍǞǭȉ ̑ș ǍȉǵǮǶǉȑȅǢȚƳS&P ᶮREIT ǵ ֗ǺǤǵ̀ʝўǵ ѫǶƲȷȽɱȾɶɇ ɕȠɶȸ ɓȡɈɱȵɡɩ ȳɶɑȵɶȸ Ȧɩ Ȧɩ ȵɶǓ Ǟǭǋȅ

ǠƳ ᶮ ͬ ᵂ ╛̝ ǶƲȷȽɱȾɶɇ ɕȠɶȸ ɓȡɈɱȵɡɩ ȳɶɑȵɶȸ Ȧɩ Ȧɩ ȵɶǯǵ Ǯֿ ǵ їɵ ǲ ǠȒẤ ș ǞǭǋȅǠƳȷȽɱȾɶɇ ɕȠɶȸ 

ɓȡɈɱȵɡɩ ȳɶɑȵɶȸ Ȧɩ Ȧɩ ȵɶǶƲֿ ǵ їǲǒǒȒ ǲ ǞƲǋǒǱȒ ǲᾍǞǭȉ ̑ș ǍȉǵǮǶǉȑȅǢȚƳMarkit Economics Limited ǵ ǑȏǺǤǵ

̀ǵʝўǵ ѫǶMarkitEconomics Limited ǲₒιǞȅǠƳ                   

ǲ ǞǭǛ ǔǦǋ˗  

Ƕ ṑ ǲ ǠȒ Ḹ ͑ș ǯǞǭƲᶮ ͬ ᵂǓ̸ ǞǦȉǵǮǠƳ Ƕ ҿ ș ǯǠȒȉǵǮǶǉȑȅǢȚƳ             
ǱǑƲ̊ʤǵ ǲȉǛ ǖǧǜǋƳ 

Ʀ ʴǵȮɧɓɵ Ι ǶǉǖȅǮȉ ֒ǵɅɶȽǮǉȑƲᾓ ǵ Ʋ⁸ ƲǤǵ̀ǵ ṑǲ͜ȒҲׄ șͪ ǠȒȉǵǮǶǉȑȅǢȚƳ 

Ʀ ǵКὦǶ̸ Ḩ ǵȉǵǮǉȑƲᾓ ǱǖẀף˔ ǜȓȒǚǯǓǉȑȅǠƳ ̸ Ḩ 2014 ₴3 26  

Ʀ Ƕͬ ǮǔȒǯѨ ǞǦ Ḹ șȉǯǲ̸ ǞǭǑȑȅǠǓƲǤǵ רƲὈЋר șͪ ǠȒȉǵǮǶǉȑȅǢȚƳ 

Ʀ ǲ Ǡ ǶƲ ǲ ȑǵǱǋ ȑ ̸ ᷀ǵᶮ ͬ ᵂ Ḹ ǵ ǮǠƳ                                                                     

  ȅǦƲᶮ ͬ ᵂǓ ὑɵ ǠȒֺɓȟɱɇǲǑǘȒ Ѩ ǓǚȓȐǵ ǲḨǬǖȉǵǯǶ ȑȅǢȚƳ  


