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2015₴4-6 2016₴1-3 ǵ˔ Ƕ► ǲȏȒƳ 

 ᶫ1  2015₴1- 3 0.7%  

 ᶫ2  ₲̭ ᶥⱥ 

 2015₴1-3 ǵὕ GDP ὑΙ ǶƲѼ ₴ Ơ0.7%ǯ

ǞȅǞǦ ᶫ1 ƳǞǒǞƲ4-6 ̊ Ƕ ȋǒǲ ẎǠȒ ȆǮǠƳ

ǵ Ǔȋȋ̭ ǞǭǋȒǵǶ ǓǒȑǮǠǓ ᶫ2‼ Ʋẕ Ƕ

̭ʤǞǭǑȑƲ ʣ ǲқ ǵϺΒȉȆȐȓȅǠ ᶫ2ֳ ƳǤǵǦȈὤ

Ǯ ♬ǵṔқǓ˔ ǜȓƲ Ǯ ǠȒ ɜȢɱɇ ȋὤ

ǵṔқǯǉǋȅǪǭƲΉ˲ ǵ ẎǓ ♅ǮǔȅǠ ᶫ3 Ƴ

ǮǶƲ4-6 ǵὕ GDP Ѽ ₴ Ƕ+2%ְǲᶥⱥǠȒǯȆǭǋȅǠƳ 

 1-3 ǲǶɇɩ ȋ ȷɆɧȢȫ ǵ◙ ǮƲ ї ᾜɵ ЊṔқ

їǵ ᾜ Ǔ ǟƲ ș ǞʤǙȅǞǦƳ ȷɆɧȢȫǶ Ǟכֿ

ȅǞǦǓƲɇɩ ǵ◙ Ƕ► Ȓ ǮǠ ᶫ4 ƳFRB ρ ˗

̝ ǵѫʣǙǓ ǜȓɇɩ ǓǜȐǲ ȈǷƲ șȉǦȐǠǑǤȓ

ȉǉȑȅǠƳGDPǵ7Ҋ ↓șӸȈȒΉ˲ Ǔ ẎǠȓǷƲɇɩ ǵ

ǵ◙ șʣᶥǪǭ Ǔқ ǠȒǯ ǏȅǠǓƲ ȉⱳ ǮǠƳ 

¸ ◙ Ή˲ ʣᶥ  

 6 16-17 ǵFOMC Џ ⁸ḹỖᴣ̝ ǮǶƲ ѫ ǞǓЏ

ǜȓȅǞǦƳѼᶥǵ2015₴3 ǵ Ǟǯ ȀƲ ѫ Ƕʤ ʹ ǜȓǭ

ǋȅǠƳ2015₴ ș0.50 0.75%ǯ˔ ǠȒ֓қ Ƕ3 7˲Ÿ6 5˲ǲ

ᾜƲ0.25 0.50%ǯǵ˔ Ƕ3 1˲Ÿ6 5˲ǲṔқǞȅǞǦƳ˔ ǵʴẔ

ΙȉƲ2016₴ Ǔ3 1.875%Ÿ6 1.625%ǲƲ2017₴ Ǔ3 3.125%Ÿ6

2.875%ǲ╠ǔʤǙȐȓǭǋȅǠ ᶫ5 Ƴ2015₴ ǵẕ Ǟȉʣ ʹ

ǜȓǭǑȑƲFOMCǶ ǿǵ ỡһș▌ȈǭǋȒȏǍǮǠƳ 

 ǦǧǞȢȦɪɱ Ƕ₴КǵѫʣǙș Ȉǭ ᴰǞǭǋȒǦȈƲ9 ǒ12

ǲǶѫʣǙǓ ỒǜȓȒǯ˔ ǞȅǠƳ₴КǵѫʣǙș ǏƲ ѫǵ

ҲׄǓ Ⱳș ȈǭǋȅǠƳFOMC֓ қ ǵ₳᷈ Ǳ ǞǮǶѫʣǙɘɶ

ȷǶ₴ 1% ↓ǯ ֒ǯ Ȁ ȋǒǮƲȅǦẎ Ǳ ᴇǓ ǖ

ǒȐǶ Ȉǵѫᶥȑș Ȉ ЊǓ ǖǯȆȐȓȅǠ ᶫ6 ƳǤǵǦȈƲ

˹♥ǵ ᶮ ѫǵʣ ǶƲǉȒ ↓ ѰǜȓȒǯȆǭǋȅǠƳ ּ  

¸ѫʣ Ồ 9 12   ỡһ ▌ FOMC 

ʺ ᶮ ṑ  ᶮ  ₴Кѫʣ ֯ ר ѫ ʣ ὑ  

ї ᵀҵ ȏȑ► ̸  
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1 
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‼ᶫǵ ΙǶƲ2015₴5 Ƴֳ ǵ ΙǶƲẕ Ƕ2015₴5 Ʋ ȱȷɆ Ƕ2015₴1- 

  3 Ƴ ȱȷɆ ǶƲ ѫԌ ȉדȇ₦ⅎǋ Ƴ 

ї ISMƲ ҥϐ ȏȑ► ̸  
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 ᶫ3  ♬ ᵎ қ ṑ  

 ᶫ5  FOMCɹ ₴К 1- 2ᶥ ѫʣ ˔  

 ᶫ4  ʤ ҧ  

 ᶫ6  ѫᶥ ″ ὤ ψ Њ қ 

2 

ї FRBƲBloombergȏȑ► ̸  

10  
FF   FF  

FF ѫǶ► 0.25%ɛȢɱɆǵ ᶪǮ ǜȓȒ ǞƳʣᶫǵ ȓ ǶIOER ►↔ ǵ ρǿ 

  ǵ̂ѫ ǮƲFF ѫǵʣ ǯǞǭǵ☻ҊǓ ♅ǜȓǭǋȒƳFOMCʴ ɟɱɎɶ֗Ǻ᷂Ӣ ǵ̬ ǶƲ 

  ֺ ȏȑ► Ǔ ǞǦȉǵƳѫʣǙ Ồ ș2015₴12 ǯ̌ὑǞǭ̸ᶫƳ 

ї FRBƲBloombergȏȑ► ̸  

/  
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‼ᶫǵὕ ὕҧ ɪɶɆǶƲ1973₴1 ̊ ǵɅɶȽǮ ΙǶ2015₴5 Ƴὕ ὕҧ ɪɶɆǶƲ 

  ᶮǯ ᶮǵ ͔ʣ ǵ ǋș ǞǦ ɪɶɆș Ǯқ ₳᷈Ǟǭ їǞǦȉǵƳ 

  ֳᶫǶFEDS Notes ñNovember 2014 Update of the FRB/US modelò VAR versionǲḨǬǔ► Ǔ 

  ̸ Ƴ ї FRBȏȑ► ̸  
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  ʤᶫǵ ΙǶƲ2015₴4 Ƴ2015₴1-3 ̊ѼǶ3ɳ ǵΙƳ 

ї ȱɱɓȟɪɱȷɚɶɇƲFRBƲ ᵀҵ ȏȑ► ̸  
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¸ ᶷ ᵎ ˹♥  

 ʊ  К ᶥⱥ ẕ ᵎ ̢ Ẻ  

¸ ᶷ ᶥⱥ   ᶫ1  2015₴ ᶷὕ GDP  

 ᶫ2  ͬ ẕ ᵎ֞ Ẻ  

3 

 ˹♥ȉɤɶɫᶷК ǶḬ Ǳ̤Ǻș ǠǯȆǭǋȅǠƳК ǵʺ☻ƲΉ˲

șẎǔǖ‼ֳǠȒ ɜȢɱɇǶẎǔǖ ᵎǞǭǋȒǦȈǮǠƳǤǵ ǲǶƲ

ϼ ǔǵ ṑ ẕ ǿǵ ᵎ ♅ǓǉȒǯȆȐȓȅǠƳ 

 ὕ GDPǵКẆ Ὣʦ↓ǵ ș ǭȆȒǯƲК ǵ Ὣʦ↓Ƕ

+2.4% Ѽ ₴ ǯƲ2008₴ǵɨɶɜɱɵȵɥɁȭѼǲǶ֗ǷǱǋȉǵ

ǵƲḬ ǲ ǞǭǋȅǠ ᶫ1ֳ ƳǚǵК ǵ ǲǶ ɜȢɱɇ

ǵẺ ƲǱǒǮȉ ṑ ẕ Ǟǵ ᵎǓẎǔǖὫʦǞǭǋȅǠ ᶫ

2‼ ƳɇȢɂǶ Ȑǖẕ ᵎǓ ǖ̀ƲȷɘȢɱȉ͒ ǯǞǭẕ ǵ

2015₴4 22.7% Ƕ ǋȉǵǵƲ ᵎ₦Ƕ̀ᶮșуǕȅǠ ᶫ2ֳ Ƴ 

 ̪ǞƲɤɶɫᶷẕ ǵʝ ǵ ᵎǲǶḢК 2ǵ Ẏᶮɓɧɱȷǵⱥ Ǔ

ʥ֯ ǮǠƳ̟ ǲҥ̓ǵӲϐȏȑᾍ ǵ ◓Ǔ▌ǋֿᶮǲǭƲ ↑ Ҟ ̂

ǵҍїȋ Ṣǵ ∕ Ʋ˹♥ Ǯ ǜȓȒǯȆȐȓȒɜȭɫɱ

ǯᴀǷȓȒʝ ǵ ǲȏȑƲҥϐ⁸ḹǵ șר ȇǚǯǓ ♅ǜȓȅǠƳ 

 ɤɶɫᶷ Ƕ ǲᶥⱥḨ ș ǪǭǋȅǠƳ ″ ᾯǓ ǞǦɤɶɫ

ᶷ2015₴1-3 ǵὕ GDP ǶѼ +0.4%ǯǱȑȅǞǦ ᶫ1‼ Ƴ

ѩК ǮǶƲḬ ǱΉ˲ ƲᶮК Ǔ ╠☻ǯǱȒʝ Ʋ ї̭

ǲȏȑẆ ǵ ӓǽȑǓ ǫ ǯǱȑȅǞǦ ᶫ1ֳ ƳȅǦᶮѩǵ

ǮǶƲǚȓȅǮ Ѱ ǵ ȓǱǰș ǲ ₴10-12 ǶВ

ǲȺɫ% ǯǱȒ Ʋ ᶥⱥǲї ȓ ǵǉǪǦɓɧɱȷƲȢȽɨȠǓѼ

+0.6%Ʋֿ+0.3%ǯβ ǞƲȷɘȢɱȉֿ+0.9%ǮẺ ș ǞǭǋȅǠƳʝ Ʋ

ḢК Ẏ ᶮǵɇȢɂǶֿ+0.3%ǯƲΉ˲ Ƕֿ+0.6%ǯѼ ǵֿ+0.7%ǲ

ǔḬ ǮǞǦǓƲ їǓֿ+0.8%ǵ̤ǺǯѼ ǵֿ+1.0%ǒȐ Ǩ ȚǧǚǯǓ

ǔȅǞǦƳ ǲʴᶮșỒȈǯǞǦȠȶȠׄǘǵ їǓ ǮǠƳ 

 ȉǪǯȉƲɇȢɂșǶǟȈǯǞǦɤɶɫᶷǵẆ Ὣʦ ӓșǜȂǰⱲ ǠȒⱳ

ǶǱǋǯȆǭǋȅǠƳ Ϸ ɤɶɫǶ ₴ǵֿ ǲ Ȁ 2Ҋὄ ᾍɇ

ɩ ǯƲ˧ ̏ ї͔ / Њ͔ ǵ ᵎș ǟ˹♥ᶥⱥǓ ♅ǜȓȅǠƳ 

GDP  
 

ʣᶫ˔ ǶƲ2015₴4-6 ǒȐ2016₴1-3 Ǯ► ǲȏȒƳ 

                                                                                                          ї ″ ᾯȏȑ► ̸  

 

ʣ‼ᶫǵ ΙǶ2015₴5 Ƴʣֳᶫǵ ΙǶ2015₴4 Ƴ              

                    ї EUỖᴣ̝Ʋ ″ ᾯȏȑ► ̸  
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 ᶫ4  ї  

 ᶫ3  ᶷ ╛  

¸ ᵂ ᶮК ї ˧  

 Ȭɨȵɡ ș‴ȒֿᶮǯEU ″ ֻ Ỗᴣ̝ȋIMF ᶮ Ḩ ǯ

ǋǪǦψ ᶧǯǵ˧ ǲ⁸ḹǶ ǞǭǋȒ ǮǠƳ6 22 ƲȬɨȵɡ ↑

Ƕψ ᶧǲ ǦǱ ș ǞȅǞǦƳֿ σǵɤɶɫᶷǵ ҵ ֻ̝

Ǔǚǵ șẺ ͔ǞǦǚǯș֞ǘ⁸ḹǵֻ ♅Ǔ ȅȑȅǞǦƳEU

ɆȣȷȭẎ ǶƲ6 24 ẋ σǵ ҵ ֻ̝Ǯ șїǠǯṶ ǞǭǋȅǠƳ 

 ʝ ƲȬɨȵɡᶮК ȵȷɄɞǶ ᷂ǲ ǦǜȓǭǋȅǠƳECBǲȏȒ

֯ǵʤƲȬɨȵɡʴ ǓᶮК ǲ Ǎ ל Ҳר ELA Ƕ ǲ Ǟ

ǫǫǉȒȏǍǮǠƳḸ ǮǶƲECBǶ6 22 ̊ Ʋ ELAǵʣ ╠ǔʣǙș

ǞǭǋȒ ǮƲᶮК ǒȐǵ їǶқ ǞǭǋȒȏǍǮǠ ᶫ4 Ƴ 

 ̌ǲǚǵ˧ Ǔֻ ǞǭȉƲᶮК ǵ ᷂Ƕ ǜȓȒǒǰǍǒƲ Ǡ

ȒǯȬɨȵɡ ↑ǯψ ᶧǯǵ˧ ș֞ǘƲȬɨȵɡᶮ Ƕ ╠їș

ǏȒȏǍǲǱȒǒƲȅǦǤȉǤȉʦІКל ǵẉǋֿᶮ ̝ǶƲ ↑ǵ ї

ǞǦψ ᶧὫȑǯȆȐȓȒ ș ǠȒǒƲǶʥ ǮǠƳ Ⱪ῎  

¸ ᶷ ͔ ▌Ҙ Ҟ ˲ ḢẆ ╛ 

4 

Target2  

 ǚǍǞǦɜȭɫ ṑǵ ᵎș֞ǘƲɤɶɫḢẆǒȐɤɶɫᶷǿǵ ș

ӓǞȏǍǯǋǍҲǔȉ ǲ ǏǭǋȅǠƳ ₴6 ǒȐ˗ὕʣǵ ᴇ

ǵᾚЊǲ ȆўǪǦECB ″ʴ ǵ ὑș֞ǘƲɤɶɫᶷǵᶮψȋ ψ

ѫᶥȑǶʝ Ẏǔṷ̈̄ʤǞȅǞǦƳɤɶɫḢẆǵ ὤǶƲǚȓǲ șֻȖ

ǢɤɶɫᶷǿǵψѲ șẎǔǖ ȐǞƲ ᴇ ǵҧ ǵ1ǫǯǞǭ

♅ǜȓȒƼɛɶɆɓȧɨȨɨɎɧɱȷҧ ƽ ʴẔ ǵ Ҳ͑ר ǲȏȑ

ѫṶ̌ʤǞψѲ ǵểװǓ ȓƲ ♅֛ ș ȈȒǦȈ ╛ Ǳǰǿ

ǓȵɓɆǠȒҧ ǵ ȑƲ ╛ ș ӓǜǢǭǋȅǠ ᶫ3‼ Ƴ

Ϸɤɶɫᶷ ͔Ƕ Ǔ ǖȉǵǵƲʫ ǲȆǭȉƲ ǲ Ȁѫ

Ҙǵʣ Ȇ ♅Ǔ ǋɤɶɫᶷ ͔ ᶫ3ֳ ǲǯǪǭǶƲ˹♥ȉǚǵɤɶɫḢ

ẆǒȐǵ ╛ Ƕ ͔ș ǏȒ▌ҘǱҞǪ˲ǯǱȑȅǞȎǍƳ 

 ǦǧƲǚǍǞǦ ὤǲǯǪǭƲȬɨȵɡ һǶɨȷȭ ᶦǮǞȎǍƳȉǪ

ǯȉƲȬɨȵɡ ș‴Ȓֿᶮǯψ ᶧǯǵ˧ ǲȉẀӓǓ ǏỒȈȅǞǦƳ 

ELAǶȬɨȵɡʴ ǵTarget2ψҵ ǲКӋƳTarget2Ƕɤɶɫᶷқ ֺᶮǵʴ Ʋ Ǯ ǜ
ȓȒɤɶɫ ȵȷɄɞƳ ΙǶ2015₴4 Ƴ 

                              ї Ȭɨȵɡʴ ȏȑ► ̸  

ʣ‼ᶫǵ ΙǶ2015₴4 ƳʣֳᶫɅɶȽǶ12ɳ ϼ˔ ѫ ǮI/B/E/SǲȏȒƳ                                        

              ї ECBƲ Thomson Reuters Datastreamȏȑ► ̸  
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 ᶫ1  2015₴1- 3 Ή˲ ρ Ṕқ 
¸ ᶥⱥḨ  

¸ Ḭ ֻ᷂ К Ҳׄ  

 ₳᷈ ͔ Ḭ ֻ᷂  

 ᶫ2  Ћ Ћ ᷂Ḣ ₦ⅎ ᵎ 

                                                    
ї К ↑ȏȑ► ̸  

 ї К ↑ 

 2015₴1-3 ǵὕ GDPǶƲΉ˲ ȋ ρ șʴⱲǲѼ ₴

+3.9%ǯ Ȉǵ ǮǞǦ ᶫ1 Ƴ4 ̊ ȉ ᶥⱥǓ ǋǭǋȒ ǮƲ

ǲ ǖ ǠȒ˲Ƶǵ ș ȀȒ ȤȧɁȿɡɶ 5 ǶƲ

ϼ ǔѨ DIǓЋǭǵ ȋ᷂ḢǮ ǵ50șʣᶥȑȅǞǦ ᶫ2 Ƴⅎ ᶪ

ǲȖǦȒ ǵᶥⱥǶƲ ͔ʣ ǿǵ ꜠ǓȆȐȓȒȉǵǵƲ ʣ ȋ

Ẇᶮ˲ Ͻὖ ǿǵ ♅ƲЛὄǲȏȒ їṔқǱǰǓ ǮǠƳ 

 ʝ ǵ ǲǶ▀Ȉǵ ǓȆȐȓȅǠƳ5 Ƕ ї ǓѼ

Ơ3.6%ǯ ᾜƲ ᶮׄǘ їǓֿƠ10.0%ǯ ᾜǞǦǚǯǓʺᶦǮǠƳ

ǞǒǞ ᶮ Ƕ₴ѧǵẏΒ ᶦȋ ȷɆɧȢȫǱǰǵʝ ᶦǮα Ǟ

Ǧ♥Ʋ ᵎϊׄǓȆȐȓȒǦȈƲ їǵ̭ Ƕʝ ǲ ȅȒǯȆǭǋȅǠ

ᶫ3‼ ƳȅǦ ͔ǵѼ₴ ǓȺɫ ȅǮ̭ʤǞǭǋȅǠǓƲ

ǵ▀ǜș֚ ǞǦȉǵǮǶǱǖƲᶮ Ǳԍ ͔ ʤ ǓʺᶦǵȏǍǮǠƳ

˹♥Ƕ ṑǵ ᵎǮ♦Ƶǲʣ ᶿҘǓ▌ȅȒǯȆǭǋȅǠ ᶫ3ֳ Ƴ 

 ₳᷈ ͔Ƕ2000₴4 ǵ Ι2ʠ833Лș ǏḬ Ǳֻ᷂ǋǮǠ 6 24

Ƴ˹♥ȉ ᶥⱥȋṔ ǿǵ ♅ ᶫ4‼ Ʋ ʺ ѫ

ROE ǵ ᵎ ♅ ᶫ4ֳ Ʋ ǵ ᴇǲȏȒҧ ᶫ5 Ǔ

͔ș ǏȒǯȆǭǋȅǠƳ6 1 ǲ ˬ Ѳ֝╠ ǶȱɶɛɪɶɆȪɎɈɱ

ȷɵȱɶɇǵ ș ỒƲ̝ Ǔ ʺǱǰǵ ḹș ǏǦ ד ὑș ǍǦ

Ȉǵ Ǔ ǜȓȅǞǦƳ Ǟǭ Ǔ ǞǦ ̗ ɪɛɶ

Ɇ ǮǶƲ̔ ǵ ˕Ҙș ȈȒǦȈǲROEș ǠȀǔǯǞǭǋȅǠƳ

ᾍ ǲ ǵROEṶ̌ǋ ǶƲ ʺǵ◙ ҘǓ▀ǖ̔ ǵROEǿǵ Ǔ

▀ǋǚǯƲ ʴⱲǵ Ǔ ǔ ȱȷɆ ⁸ḹǓ ♅ǠȒ֛

ǲᾍǠȒ Ṷ̌ǋǚǯǱǰș ǙǭǑȑƲ˹♥ǵ ᵎǓ ♅ǜȓȅǠƳ 

 ► ǵ ǵɨȷȭ ᶦǶƲ ᶮѫʣǙǵ◙ ȋȬɨȵɡᵂ Ǔǉȑȅ

ǠǓƲᶮКǮǶК ǯ9 ǵ І ǲ ǮǠƳ ϷǮǶᶮ ǲ

ʥ˲ ǱὄЋͪ ǵᾃ ǮК Ṷ̌ ǞǭǋȅǠƳ ֒Ƕ

40% ↓ǲ Ǭǖǯ ͔Ǔ▀דȇϊׄȉȆȐȓȅǠ ᶫ6 Ƴ ˝   

  

 ΙǶ2015₴5 Ƴὤ Ҳׄ ǶᾛṸȋ ǱǰǵↄᴣȋↄʺƲ̔ Ҳׄ Ƕ ǯ ǵ

ᵣ ȋ♫ ᴣƲ Ƕ˲ ȋ ὄὑ ᴣǱǰǿǵɐȠɨɱȮƳ᷂ḢѩǶӔ Ʋ ӔƲӔ Ʋ
ӳ Ʋ ƲӔ Ʋ ƲʴᶮƲᶤᶮƲˉ″Ʋ ǵ11᷂ ḢƳ 
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2015 TPP
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6
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2016    2016 1 G7
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2017 4 8% 10%
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2020 7 24 8 9

2021 3
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ΙǶ‼ᶫǓ2015₴5 Ʋֳᶫǵ ͔ Ʋẕ Ǔֿ₴4 Ƴ˔ Ƕ► Ǯ2015₴5

2018₴3 Ƴ ͔ ǶЋᶮǵ ǖ ᴜƲ Ṕ ǵ◙ ș ǞǦΙƳ 

1,036 

2014
1,137
[+10%]

2015
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[+20%]
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5
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‼ ǵ ἬǶ► ǵ Ʋ ἬǶ ǲ ǠȒ Ƴֳᶫǵ ΙǶƲ ₳᷈ ͔Ǔ2015₴6 22 Ʋ
К Ƕֿ₴5 Ƴ 

    6 

 ᶫ4  Ṕ ♅ ʝᶦ ROE ᵎ ♅ ͔ʤ   ᶫ3  ї ʝ ͔ ʣ  ̝

                                         

ї ƲBloombergȏȑ► ̸  

               

ʝ ►ȑѫ Ƕ ǵ5 ǵὕ Ιșѫ Ƴ⁸ḹ˔ ǶBloombergǵ2015₴6 22 ǵ˔ Ƴ
₳᷈ ͔ǵ ΙǶ2015₴6 22 ƳROEǶ ֒1₴ǵὕ ѫ șȉǯǲ їƳ 

ї ɨȠɩɛɨɄȡȭȷȶɡɏɱƲBloombergƲК Ὅ Ʋֺ Ḹ ȏȑ► ̸  

 ᶫ5  ὕ ѫᶥ ̭ʤ ר ♦ Ҳ 

ї К ↑Ʋ ƲBloombergȏȑ► ̸  

ᶫ6  ὄЋͪ К ̭ʤ  

♅Ȣɱɓɪ Ƕֺ₴1 ǵ̔ Ҳǲ ǠȒȠɱȯɶɆ ǵ ƲѫᶥȑǶֺ₴↓ ǵΙƳ 
ֳᶫǶ4ᶤӭ ǵ Ҳֻ ΙƳ 

  

ї ҵ ƲК ↑Ʋ ҵ Ʋ Ʋȱɱɓȟɪɱȷɚɶɇȏȑ► ̸  
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 ᶫ1  ὕ GDP Ḭ ὄ ◙ ׀ GDP ̭  

 ᶫ2  ͔ ʤ ї һ ▀ Ἤ  

¸ ᵎ Ϻ ₴♥ӭ ֚ ʣ ֯  ר

¸˹₴ѧ ὄ и  

 ὄ ◙ ṑ ᵎ Ϻ  

ї ȨɶȷɆɧɨȠ ᾯȏȑ► ̸  

ї ȨɶȷɆɧɨȠ ᾯƲȨɶȷɆɧɨȠʴ ȏȑ► ̸  

 ȨɶȷɆɧɨȠ ǵ ǶƲ⅝Ḭǋ ƲḬ Ǳ̮ὁ Ʋ ї

ǵ Ẏǲ ǏȐȓǭᶥⱥǞǭǋȅǠƳ2015₴1-3 ǵὕ GDPǶƲѼ ₴

+3.8%ǯ Ǔ ẎǞȅǞǦ ᶫ1‼ ƳǞǒǞ șʴⱲǯǞǦ

ρ ǵ ᾜǓ ᶥⱥș ǏƲқǏǭ ͔ǵẀҲș ǞǦ׀ GDPǵ̭

Ǔ̔ ֛ ȋᶮ ♬ș ѰǞǭǋȅǠ ᶫ1ֳ Ƴǚǵ Ƕ ȋ

ǵ͔ ̭ Ǯ ї Ṳ̌Ǻ ȆƲ ֛ ș ӓǜǢǭǋȒǚǯǓʺᶦ

ǮƲ4 ǲЊǪǭȉ ᵎǓȆȐȓȅǢȚ ᶫ2 Ƴ 

 2015₴1-3 ǶƲ ǵ̤Ǻ Ǔ₦ⅎǋ Ǯ̭ Ʋ ͔ǓȢɱɓ

ɪ ǵʤ Ǯ ǞȅǞǦ ᶫ3 Ƴ șʤ ǏǠȒǦȈǲƲ ʴ

ǶƲ5 5 ǲ ѫș2.25%ǒȐ2%ǲ╠ǔʤǙȅǞǦƳ 

  
  

 4 ̊ ȉ ̮ὁ┴ ֯̏ ȋᾛṸṸʣ ǵѼ₴ ǶƲ ș Ǟ

ǭǋȅǠ ᶫ4 Ƴ ѫǵ╠ǔʤǙȋ ǲȏȒ˲֥ṔқǓὫʦǞǦ

ǮǠƳȅǦ ṑǲȉ ᵎǵϺǞǓȆȐȓƲ5 ǵẕ Ƕ6%ǯ2015₴1

ǵ6.3%șɒɶȭǲ ᵎǵϺǞǓȆȐȓȅǠ ᶫ5‼ Ƴ2015₴2 ǒȐֿ₴5

ǲǒǘǭǵ ǶƲɖɩȷȯȠ Ѽ +6.9ʠ˲ Ǳǰȳɶɑȷ șʴ

ⱲǲṔқǞǭǋȅǠ ᶫ5ֳ Ƴ 

 ǵ ᵎȉǉȑƲ⁸ḹǵ ѫ ǞǶƲ қѫʤǙȏȑȉ►

ǯǵ Ǔ▌ȅǪǭǋȅǠƳ ɇɩǶƲǚǍǞǦʴǮȉᾍ ɇɩǮʣΙǵ

ǋ᾽ Ǔ ǋǭǋȅǠ ᶫ6 Ƴǚǵ ǶƲ ᶮѫʣǙ ǯ ʴ ǵ

ὄ ǯȆǭǋȅǠƳ ʴ Ƕ ֻ̝♥ǵṶ ǮƲ ὄǵ◙ ǲ

ᾍǞǭƼ ὄǓⱳ ƽǯǞǭǋȅǠƳ ὄǓ ǟǦ ǶƲ ǲǶ

ʴᶮǵ̮ὁ̭ ǲȏȒ ǵ ᾜƲ ǲǶᶮ Ǳԍ ͔ ǵʤ

ǯ ǏȐȓȅǠƳOPECǵ ǞǲȏȒǯƲ˹₴ǵ♥ӭǲǶʫ ǵԍ Ǔ

▌ȅȑƲ ͜ǓẺ ǠȒǯǞǭǋȅǠƳ Ǳ◙ ǓǶǖ ǠȒǚǯ

Ǯ ȋ ǵ͔ Ǔ֚ ʣ ǠȒ֯ ǓǉȑȅǠƳ̮ὁ⁸ḹȋר ǵ

ᶥⱥǓ ǘǷƲ ʴ ǵ ὄ Ǔ ᴇǲׄǒǍ֯ ₴ǓǉȑƲ˹₴ǵר

ǲǒǘǭǶ ɇɩǓᾍ ɇɩǮ▌דȇ֯ ȉר ǏȐȓȅǠƳ ˝  

 

ΙǶ‼ᶫǵԍ ͔ Ǔ2015₴6 22 Ʋ ɵ ͔ Ƕֿ₴5 ƲֳᶫǶֿ₴4 Ƴ
ԍ ͔ ǶWTIϼ ǵΙș► Ǔ ӓƳ 
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8 

ї Bloombergȏȑ► ̸  

 ᶫ6  ʣΙ ᾽ ѫ ►  ᶫ5  ẕ ᵎϊׄ ╠ 

ї ȨɶȷɆɧɨȠ ᾯȏȑ► ̸  

‼ᶫǵẕ ǵ ΙǶ2015₴5 Ƴֳᶫǵ ѝ Ƕ► ǲȏȒѝ Ƴ ֳᶫǵ⁸ḹ ǞǶ2015₴6 23 ǵ ѫϼ ḹșѫ Ƴ 

 ᶫ4  ̮ὁ⁸ḹ Ẻ Ή˲ ⅝Ḭ  

ї ȨɶȷɆɧɨȠ ᾯȏȑ► ̸  

ֳᶫǵ ΙǶ2015₴4 Ƴ 
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 ᶫ3  ̤ ӓ ͔ʣ ᶿҘ ▌  

ї ȨɶȷɆɧɨȠ ᾯƲȨɶȷɆɧɨȠʴ ȏȑ► ̸  

‼ᶫǵ ΙǶ2015₴1-3 Ƴ 
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 ᶫ1  Л ὕ ὕҧ ḹ ẀҲ ḹѰ ♥ ̭  ¸ Л ḹ ʝ 1 =125Лְ Лὄ  

 ϼ ᶮ ѫʣ Ồ ʥ Лὄ ̵᷂ ὑ    

¸ Л ḹ ᶮ ѫʣ ♅ Ẁӓ ‼ֳ ᾽  

 2013₴̊ ǵЛὄɇɩ ǶƲ Ǔ ϼ ᶮǯֿ ǵ+2%Ȣɱɓɪ

șᾚЊǞƲ ᴇș ӓ ׀ ѫ̭ʤ ƲɅɓɪ ԁ ♅Ǔ ȅȑ

Ȣɱɓɪ ʣ Ʋ ǵὕ ѫṶ̌ʤƲ ὕ ѫǓ ẎǞǦǚ

ǯǓʝᶦǯȆȐȓȅǠƳǦǧǞ2014₴̊ ǶƲ ᶮǵ ȋѫʣǙϼ

ȑ ǵְ Ǯ ᶮǵ׀ ѫṶ̌ʤƲ ὕ ѫǶ ᾛǞǭǋȅǠƳ 

 ᶮ Ƕ Ὶ ȷɆɵẎὲ ǱǰǲȏȒʝ ẕ ǒȐ Ǩ ȑǫ

ǫǉȑȅǠǓƲ › ρ ϐ Ǔ 5 ǲǒǘ6ɳ Ǯ̭ʤǠȒǱǰƲ

Ǔ ǏǡǲǋȅǠ ᶫ4 Ƴ ►ᾯǓ ǠȒȢɱɓɪ ǵ̭ Ǔ

ӓǠȓǷƲѫʣǙǲᾍǞ ỡһș▌ȈȒ᾽ ȉ ὑǜȓȅǠ ᶫ5 Ƴ 

 ϷǵɇɩЛ ḹǶƲ ᶮǵ₴К ǘȓǷ9 ѫʣǙ Ồș ȑ Ț

ǮǋȒǯȆȐȓȅǠǓƲ ϼǶѫʣǙǵϼ ȑƲɘɶȷ ᴇǵד Ǔ▌ȅȒ

᾽ Ǔ˔ ǜȓƲʝ ǵЛὄɇɩ Ƕ Ǟǋǯ ὑǜȓȅǠƳ  

 ᶫ2  Ҙ₳͔ Лὄ ׄ   

 

ї  ȏȑ► ̸  

ΙǶ2015₴5 Ƴ 

 ɇɩЛ ḹǶ6 5 ǲʝ 1 ɇɩ=125Л86 ș̂ǘȅǞǦǓƲ

ǵ 10 ǵ ҵ Ỗᴣ̝ǮƼ ὕ ὕҧ ɪɶɆǓ ǚ

ǚǒȐǜȐǲЛὄǲ ȓǭǋǖǚǯǶǉȑǤǍǲǱǋƽǯ ǞƲ⁸ḹǶЛ

ὄǘȚѰǯ֞ǘ ȈǦ ǱǰȉǉȑƲ ϷǶ123ЛְǮ ǞǭǋȅǠƳ 

 ὕ Ʋ ϷǵЛǵ ș ȒǯƲὕ ὕҧɪɶɆǶ1973₴2 ǵẀҲ

ḹѰ ♥ǵ ὄΙ̂ ȅǮʤ ᶫ1 ƲȅǦὕһ ḹǵ Ҙ₳͔

ǒȐЛὄ ׄǿǵǒǋ Ƕ ֒ǵʣ ̂ ǲ ȒǱǰ ᶫ2 Ʋʝ ǵЛ

ὄ ș ǞǬȐǋǚǯș ᴰǠȒ ȉ ֞ǘȐȓȅǠƳǚȓȐǶǉǖȅ

Ǯ֓ Ǯǉȑ ͬǶ ǮǠǓƲ˹♥ȉ ǜȓȋǠǋ ǯǋǏȅǠƳ 

 ǦǧǞƲ╠ǔ ǔɇɩЛ ḹǵ ș ȒǵǶƲ ᶮǵѫʣǙǲᾍǠȒ

ǯǤȓǲ̢Ǎ ѫϼ ǵẀӓǯ ǏȅǠƳ ǲ ₴ǶƲȢɱɓɪ ș

ǞǦὕ ѫǮ Ǧ ǵ ᾍ ǲ‼ֳǜȓȒϊׄȉ ȐȓȅǠ ᶫ3 Ƴ 

 

ї Ʋ ҥϐ ƲBloombergȏȑ► ̸  

ǚǚǮǵ Ҙ₳͔Ƕ ǓẀҲ ḹѰǲ ǞǦ1973₴2 șḨ ǯǞƲ̊ ǵ ͔ʣ  

  Ǯ ǞǦ ḹǲḨǬǖƳ їǲ̓ ǞǦ ͔Ƕ ǓᶮК̔ ͔Ʋ ᶮǓ ͔ Ƴ 

  ΙǶǠȀǭ2015₴5 Ƴ 
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 ᶫ3  Л ḹ ʣ ὕ ѫ ֓   ᶫ4  ᶮ ̭ ӓ 

 ᶫ5  6 ѫʣ ʝ ӓ FɲOMC   

ї ҵ Ʋ Ʋ ҥϐ ƲBloombergȏȑ► ̸  

׀ ѫǶ10₴ᶮψѫᶥȑƲȢɱɓɪ Ƕ ͔ ᴜɵȦɋɩȬɶ ǖ ֻ ǵѼ₴ Ƴ 

  ʣᶫǵ ΙǶ2015₴5 Ƴʴᶫǵ ΙǶ2015₴5 ƲǦǧǞȢɱɓɪ ǵ ΙǶ6 24 ǵ 

  Bloomberg ǵȦȱɌɝȷɆ˔ ʴẔΙǲḨǬǖƳȢɱɓɪ ǲᾍǠȒ Ṕ ǵ◙ Ƕ Ḹ 

  2014₴3 ǲḨǬǔƲ2014₴4 Ǔ+1.5%Ʋ̊ Ǔ+1.7%ǯǞǦƳʤᶫǵ ΙǶ2015₴5 Ƴ 

  ǦǧǞƲ ὕ ѫǵ ΙǶʣ ȦȱɌɝȷɆ˔ ʴẔΙșϷǲ► Ǔ їƳ 

ї FRBȏȑ► ̸  

FOMC FF 2015 3 Ҧ6  

  

ї FRBƲ ҥϐ ȏȑ► ̸  

ΙǶǯȉǲ2015₴5 Ƴ 
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ᶮ ⁸ḹ Ҳ  ׄ   ╛  ̔ ֛ ׄʣ ♅ ₴ѧ Ι  

ї  MSCIƲBloombergȏȑ► ̸  

( 2005 =100) 

 
 

 

 

 

1 2005₴ѧ=100ǯǞǭ► Ǔ ӓƳ ΙǶ2015₴6 23 Ʋ 2 ϼ ᶮǶMSCI WORLDƲ ᶮǶMSCI EMǵᶮѩ ǲḨǬǖ ᷂ ɗɶȷƲ ►♥ 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 ΙǶ2015₴6 23 Ƴ 5 ʝ ɅɶȽǵ ǉȑƳ 

ѫ  ᶮ ⅝ᶭ ‴ ˧ ᾽ ♅ ѫ ʣ 

ї Bloombergȏȑ► ̸  

( %) 

 

 

 

 
 


