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ΙǶƲFRBǵ Ƕ2014₴2 19 ƲǤǵ̀Ƕֿ₴2 25 ƳMBSǯǶ̮ὁɫɶɱ ͪ ѲƳ 

  QE1 3ƲɂȢȷɆɵȨɘǶƲFRBǵ ș  ǠȒƳװ

 FF 10 FRB  

ї FRBƲBloombergȏȑ► Ḹ ̸  

1 

 ᶫ1  ̮ὁ ӓ ꜠  

 ᶫ2  ˹₴ FRB Ẏ  

 2013₴10-12 ὕ GDP ḸΙǶѼ ₴ +3.2 ǯ Ȉǵ

ǯǱȑȅǞǦ ᶫ1ƲǦǧǞ ὑΙǮǶ᷀↕ẀҲ ǒȐʤ ʹ ǵ Ȇ Ƴ

Ή˲ Ὣʦ↓+2.26 ɛȢɱɆ Ǔ ș ╠ǞǦ ǮǠƳ10 1 16

ǵ ↑ ǵ ș֚ ǞƲ ↑ їǓɜȢɈȷǲὫʦ ֿƠ0.93 ɛȢ

ɱɆ ǞȅǞǦǓ Ʋʝ Ǳ ᶦǯȆȐȓƲϼ ǔǶᶥⱥǓ ȅȓȅǠƳ 

 ̀ Ʋ ꜠ǜȓȒǵǶ̮ὁ ֿƠ0.32 ɛȢɱɆ ǵϼ ǔǮǠƳ̮

ὁ͔ ǵʣ ǲ̢ǋƲʴ֦̮ὁ⁸ḹǮǶ Ṹ̏ ǵ ᾜḨ Ǔ ǋǭǑȑ

462ʠ̏Ʋ2014₴2 Ʋ̮ὁ┴ ǵɜȢɱɇșǉȐȖǠNAHB̮ὁ⁸

ḹ ȉ2014₴2 Ǯ46ǯ1 56ǒȐ̭ʤǞǭǋȅǠƳȉǪǯȉǚȓȐǲ

ǫǋǭǶƲԝгǵ◙ ǯǵ ȉǉȑȅǠƳ ǒǲ̮ὁɫɶɱ ѫǶ ֲ

Ǳ ǯ ǠȒǯ͒ ǯǞǭ̭ǖ 30₴ ѫǶ4.5 Ʋ2 14 Ʋ

˲֥Ṕқ ș ǠȒǯƲʴ Ǳ̮ὁ⁸ḹǵᶥⱥǶ ǖ֯ Ǔר ǋǯ

ȆȐȓȅǠǓƲ˹♥ƲҲׄșȏȑ ǠȒⱳ ǓǉȑǤǍǮǠƳ 

¸Ѽ ₴ +3.2 2013 ₴10 - 12 ὕ GDP 

 2013₴12 ֗Ǻ2014₴1 ǵ ǮǶƲ ǵѼ ⁪

ǓǤȓǥȓ+7.5ʠ˲ǯ+11.3ʠ˲ǮǉȑƲ ᵎǵ ыǯǜȓȒ+15 20ʠ

˲ș2ɳ ǮʤᶥȑȅǞǦƳFRB ρ ˗̝ ǵ ǲ2 1 ǒ

Ȑᾦ̑ǞǦȢȦɪɱ ȉƲǚǵ ǲẕ ǞǦȏǍǮǠƳǦǧǞƲϼ ǔǵ

ǞǲǫǋǭǶ Ǳ ↓ș ǞǭǑȐǡƲ2 11 ǲ ȖȓǦ

̝ ǮǶƲ ᷀ ǪǭǋȒQE3 ᴇ 3▒ ǵ ǵ

Њ șƲϼ ǔȉ ȋǒǱɘɶȷǮ Ǟǭǋǖ ׄș ᴰǞȅǞǦƳ 

 FRBǶ2014₴2 ᷀ƲQE3ǯǞǭᶮψ350ϤɇɩƲMBS ̮ὁɫɶɱ ͪ

Ѳ 300Ϥɇɩǵֻ 650Ϥɇɩǵ ș ǋЊȓǭǋȅǠ ᶫ2 Ƴ

ǞǓ ǲ ӓǞǱǋ ȑƲ3 18-19 ǵFOMC Џ ⁸ḹỖ

ᴣ̝ ǮǶƲ Њ ș550Ϥɇɩǲ ǠȒǯ ǏȅǠƳ⁸ḹǶǚȓș ǲ

ȑ ȚǮǋȒǯȆȐȓƲ ǲẎǔǖ֚ꜘǠȒǚǯǶǱǜǤǍǮǠƳȇǞ

ȔƲ̌ǲ Ǔ ȐȓǦḹֻǶƲ ѫ̭ʤ ǵ֚ꜘǓȆȐȓȒǯ ǏȅǠƳ 

¸QE3 Њ Џ 

ʺ ᶮ ṑ  ᶮ FRB ᾛ ᴇҧ  

ї ᵀҵ ȏȑ► Ḹ ̸  
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¸ї֥ ׄ ᾽ FRB 
 QE3ǲȏȒ ЊǶ2014₴10 ǲ ˓ǠȒǯȆǭǋȅǠƳǤǵ♥Ʋ

FOMCǓ2011₴6 ǲ ὑǞǦї֥ ǲḨǬǔƲŪᶮψɵMBSǵͪ

ѲǵϬ ѝǵП șα Ʋū►↔ ֥↔ǲ ȅȓǭǋȒ ρș֛טƲ

Ŭ ѫ FF ѫ ș ᷀ǵ0 0.25 ǒȐ╠ǔʣǙƲֿ ǲ ρ

ǲ̂ǖ ѫȉ╠ǔʣǙȒƲǯǋǍȏǍǲƲ ș᾽ ǞǭǋǖǚǯǓ

˔ ǜȓȅǠ ᶫ3 ƳǱǑ ᷀ǶƲ2011₴6 ǵї֥ Ǯ ὑǜȓǭ

ǋǦMBSǵṸԁǶʹ ǜȓƲMBSǶ ȅǮͪ ǜȓȒǯȆȐȓȅǠƳ 

 2013₴12 ǲЏ ǜȓǦFOMCǵ ѫ ǞǒȐǶƲ2015₴♥ӭǒȐ

ǵѫʣǙǓ ȉ֯ Ǔר ǋȏǍǲ ǏȐȓȅǠ ǦǧǞƲẕ Ǔ6.5

̊ʤǮȉƲϼ ǔǵȢɱɓɪ ǵ ǞǓ+2 șʤᶥȒḹֻƲȺɫ ѫǶ

ǜȓȒ ǞǮǠ ƳȅǦƲFRBȷȽɁɓǲȏȒ ǮǶƲѫʣǙǵ

6ɳ Ѽǲͪ ѲǵϬ ѝǵП șα ǠȒ ὑǓǑǒȓǭǋȅǠƳǚ

ȓȐǒȐѨ ǠȒǯƲ2015₴Ѽӭ ǲͪ ѲǵП Ǔα ǜȓȒ֯ ר

Ǔ ǤǍǮǠƳǤȓ̊ ƲFRBǵɎɧɱȷȵɶɆǶƲͪ ѲǓϬ ș Ǐ

ȒǲǞǦǓǪǭƲ♦Ƶǲ ᾛǞǭǋǖǚǯǓ˔ ǜȓȅǠƳ 

ї FRBȏȑ► Ḹ ̸  

 ᶫ4  2018 ₴ Ϭ ˔ὑ ¸2015 ₴Ѽӭ ͪ MBS ᾜ ֯  ר

 FRBǶƲǚȓȅǮǵ ᴇ Ǯ ǪǭǔǦᶮψ ЊǮƲ Ἥ Ǔ Ȉ

ǵᶮψșʴⱲǲ ǋЊȓǭǑȑƲ ᷀ǵͪ ᶮψǵ₳᷈ Ǳ Ἥ Ƕ10₴

↓ǯǱǪǭǋȅǠƳ2015₴ѼӭǲП șα ǞǭȉƲǠǗǲ ș Ǐ

ȒᶮψǶᾜ Ǯ ̌ǲ2015₴5 ̊ ǵП șα ǞǦḹֻƲ2015₴ǲϬ

ș ǏȒᶮψǶ30Ϥɇɩ ↓ Ʋ ǱϬ Ƕ2016₴̊ ǯȆȐȓȅǠ

ᶫ4 Ƴ̀ ƲMBSǲǫǋǭǶƲѫֿכǯǯȉǲϷ ȉ Ϭ ǜȓȒ˿

ȆǯǱǪǭǑȑƲ2015₴ǒȐ ► П α ♥ǲ2,000Ϥɇɩ ǖ Ǔ

Ϭ ǜȓȒǯȆǭǋȅǠ FRB șȉǯǲ► Ḹ Ƴ 

 2016₴ 19₴ ǲ ₴3,600Ϥ 5,000Ϥɇɩ ɗɶȷǮ₳᷈300Ϥɇɩ

420Ϥɇɩ ǵ ǮϬ Ǔ ȖȓȒǯ ǜȓȅǠƳǚȓǶƲQE3ǲȏ

Ȓ ǵψѲ ЊǓ Ẏ ǧǪǦǯǔ 2013₴1 12 Ʋ 750Ϥɇɩ

ǵ4Ҋ 6Ҋ▀ǵɘɶȷǮƲ˹↓Ƕ ǲɎɧɱȷȵɶɆǓ ᾛǞǭǋǖǚǯǯ

ǱȑȅǠƳǚǵǚǯǒȐƲ2015₴̊ ǵ ǲǚȓȅǮǵQEǯ ǵҧ Ǔ

ǞƲᶮψȋMBSǵѫᶥȑǲᾍǞʣ ᶿҘǓǒǒȒǚǯȉ˔ ǜȓȅǠƳ 

 ᶫ3  ѫʣ Ồ 2015 ₴♥ӭ  
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3 

¸ ᾛ ̢ ᴇ ҧ  ҄
 ʝ ǲᶮψǓϬ ș ǏȒǯƲ ↑ǶϬ ș ►ǭǠȒǦȈǲ ǦǱᶮ

ψș ǞȅǠ Εȑ ǏƲɫɶɩȨɶɎɶǱǰǯᴀǷȓȅǠ ƳǚǵǯǔƲ

FRBǓП ș ȈǭǋȒǵǮǉȓǷƲΕȑ ǏǵǦȈǲ Ǧǲ ǜȓǦ

ᶮψǶƲ ǲ̀ǵ ὤǓ╠ǔ֞ǘȒǚǯǲǱȑȅǠƳǚȓǲȏȑƲ

FRB̊ Ẇǵ ὤǲǯǪǭᶮψǓ͑ ǯǱȑƲ ѫǲʣ ᶿҘǓǒ

ǒȒ֯ ȉǉȑȅǠƳ2011₴4ר ǵ ̝ ǮƲɎɶɈɱȫFRB ►

ȉƲ ѫȋ ͔ǲ◙ șʦǏȒǵǶQEǲȏȒ ǵ Њ ǮǶǱǖƲ

FRBǵɎɧɱȷȵɶɆʣǵ Ѳǵͪ ǮǉȑƲП ǵα ǶɎɧɱȷ

ȵɶɆǵ ᾛǲǫǱǓȒǦȈ ╠ Ȉҧ șȉǫƲǯǋǍ ǵ șǞ

ǭǋȅǠ ȉǪǯȉƲǚǚǮɎɶɈɱȫ Ǔ ǞǦ╠ Ȉҧ ǶƲȇǞ

ȔƼ ᴇҧ ǵ҄ ƽǯǋǪǦȂǍǓ ўǵȏǍǲȉדȖȓȅǠ Ƴ 

 FRBȷȽɁɓǵ ǮǶƲ ψҵǮǉȒ Ѳǵ ǯֿ ȅǮ Ѳͪ

ș ȐǠǚǯșɎɧɱȷȵɶɆǵ ₡ӓǯǞǭǋȅǠƳ ₡ӓǵǦȈǲǶƲ

ɎɧɱȷȵɶɆǶ2021₴ ȅǮ ᾛǓ ǔǤǍǮǠ ᶫ5 ƳǤȓȅǮƲ

ᴇҧ ǵ҄ Ǔ ǞƲ ѫǿǵʣ ᶿҘǓ ǖ֯ Ǔר ǏȐȓȅǠƳ 

ї FRBƲBloombergȏȑ► Ḹ ̸  

 ᶫ6  ᾓ ѫ ὄ 4 ְѼӭ  ¸2021 ₴ ѫ ʣ ᶿҘ  

 10₴ᶮψѫᶥȑǵ Ǳ ǶƲǞǷǞǷ ᷀ FRBȷȽɁɓǵ

ǮǶƲ► ǶѼ₴ +2 ▌Ǯ ǯ ♅Ȣɱɓɪ ͔ Ҳψǒ

Ȑ їǜȓȒᾓ ǵȢɱɓɪ ǵ˔ ΙǮƲ ϷǶѼ₴ +2 ▌ ǵᴇǮ

ǜȓƲ ᷀ǑǑȇǴ4 ְѼӭǯ ǏȐȓȅǠƳǞǒǞ ϷǮǶƲ10₴ᶮ

ψѫᶥȑǶ3 ̊ʤǵ ǮƲ1 ɛȢɱɆ̊ʣȉ șʤᶥǪǭǑȑ

ᶫ6 ƲǚȓǲǶFRBǵQEǲȏȒɎɧɱȷȵɶɆ Ẏǵ◙ ȉẎǔǋǯ

ǏȐȓȅǠƳ2015₴Ѽӭ̊ ƲɎɧɱȷȵɶɆǓ ᾛǲׄǒǍʴƲ ᴇҧ

Ǔ҄ ǠȒǲǫȓ ᶫ6ǵ ǵ ѝǵɜȢɈȷ₦Ǔ ᾛǠȒȢɟɶȶ Ʋ

10₴ᶮψѫᶥȑǶ♦Ƶǲ4 ְѼӭǲׄǒǪǭʣ ǞǭǋǖǯȆǭǋȅǠƳ 

 ȉǨȔȚƲFRBǵɓȧɭɶɇɵȪȢȾɱȷ ϼ ǔǵ ǵ ƳȢ

Ȧɪɱ ǵʤǮ˹♥ǵẀ ȉ˔ ǜȓȒ ȋѫʣǙɘɶȷƲ ҲׄƲ

ᶦƲ Ẇʴ șדȇ ὤǵҲׄǲȏȑƲѫᶥȑǲǶẉ Ǳ◙ Ǔқ

ȖȑƲʝ ǲ ǟȒǚǯǶᶩ ǮǠƳǦǧǞƲFRBǵɎɧɱȷȵɶɆҲׄǒ

ȐǶƲ2021₴ ǲǒǘʣ ᶿҘǓ ǖǯȆȒǚǯȉǮǔǤǍǮǠƳ ּ  

 ᶫ5  2021 ₴ ₡ӓ  
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 ᶫ7  ISM Ϸ ̭ʤ 
¸ ᶮ  

 ᶫ9  ₴ ̊ ʴ֦̮ὁ Ṹ̏ ᾜḨ  

 ᶫ8  ẕ ̭ʤ  

 ᶫ10  ʣ Ѽ₴ +2 ְѼӭ  

ї  ISM 

 ISM   

 

ї  NARƲBloomberg 

  

2014₴2 ̊ Ƕ► Ḹ ǵ FRBǵẕ Ǟș ǖ ƳFRBǵ ǞǶʴ̬ΙƳ 

  FRBǵṶ ǲǶƲѫʣǙ Ồǵⱳ ̏ǵʝǫǯǞǭƲ6.5 ̊ʤǵẕ Ǔ ǜȓǭǋȒƳ 

ї  ᵀҵ Ʋ ҥϐ Ʋ ̝˔ ᾯƲFRBȏȑ► Ḹ ̸  
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¸ӳ ᶮ  ᵎ

 ʊ  ″ ὄὑ ̔ ρ ᵖ ♅  ʊ

 ɤɶɫᶷ2013₴10-12 ὕ GDP ǶѼ +0.3 Ѽ ₴

Ƕ+1.1 ǯǱȑȅǞǦ ᶫ1 Ƴ ѩǵ Ƕ˹♥ Ǔ♅Ǧȓ

ȅǠǓƲ► Ƕ ₴7-9 ǲ ӓǞǦ їǓПǺṔһș▌ȈǦ ǮǠƳ 

 ˹ ǲЊȑ ″ ᾯǲȏȑ ǜȓǦƲɤɶɫᶷ13ɳᶮ 18ɳᶮʴ ǵ

₴10-12 ὕ GDP ș ǠȒǯƲѼ ɜȢɈȷǯǱǪǦǵǶ

ȫɕɫȷ Ѽ Ơ1.0 ǯȦȷɆɉȠ ֿƠ0.1 Ʋɓȡɱɧɱɇ ֿ

Ơ0.8 ǵ3ɳᶮǮƲ ȑ10ɳᶮǶɕɧȷ ƲʴǮȉɤɶɫᶷGDP ǵ

8ҊșӸȈȒʺ 4ɳᶮ ɇȢɂƲɓɧɱȷƲȢȽɨȠƲȷɘȢɱ ǵ

Ƕ Ǫǭқ ƲѼ ɗɶȷǮ4ɳᶮǓ Ǫǭ Ǳɕɧȷ +0.1

̊ʣ ǯǱǪǦǵǶƲ2011₴1-3 ̊ Ʋὕǲ11ɨ ӭ ǽȑǮǠƳ 

 ȅǦ2 25 ǲEU ″ Ỗᴣ̝Ǔ ǞǦ2014₴ǵɤɶɫᶷ

ǞǶ+1.2 ǯƲ ₴11 ǵ˔ ǮǉȒ+1.1 șʣ ʹ ǞȅǞǦƳ 

¸ 2ʊ013 ₴10 - 12 Ѽ +0.3   ᶫ1  ᶥⱥ ᶷ  

 ᶫ2 ӳ ᶮ Ẁӓ Ҙ▌  
IMF   ɤɶɫᶷֺᶮǵ2014₴ ǵᶥⱥǶʫ ǲ ǭȉҘ▌ǋȉǵǲǱȒ

ǞǮǠƳᶮ Ḩ IMF ǲȏȒʫ ǵʺ ϼ ᶮǵ ș2014₴

ǯ2013₴Ǯ ǠȒǯƲȬɨȵɡƲɛɩɆȪɩƲȢȽɨȠǱǰẎ ″ӳ

ᶮǵ Ǔ ᶮ ȏȑẎǔǖ ᵎǠȒ ǞǯǱǪǭǋȅǠ ᶫ2‼ Ƴ 

 

 ǚǍǞǦ Ǟǋ ″ӳ ǵ ᶥⱥǵ ǞǶƲʫ ǵᶥⱥƲ ǲ

ɤɶɫḢКǵȆǱȐǡ Ǳǰǵ ǵᶥⱥǓƲӳ ᶮǵ ї ї

- Њ ǵ ᵎș ǟὕ ǠȒǯǵ ǲȏȑ ǏȐȓǭǋȅǠƳ 

 

 ʝ ƲȠɩȺɱȿɱǱǰ Ϸǵӳ ᷂Ḣǵ ̭ Ǔ ֲ Ȗȑǵ ǋ

ȷɘȢɱǱǰǲ ◙ șȉǦȐǠǯǵ ꜠ȉẉǖ ǒȓȅǠƳǞǒǞƲȷɘ

Ȣɱǵ їЊ ǲӸȈȒֿ᷂Ḣǿǵ їЊ Ƕ ₴₳᷈Ǯ7.7 ǮǠƳ

ȇǞȔ ӭѝșӸȈȒɤɶɫᶷ ֿ₳᷈49.2 ǵ Ǔȏȑר ǋǯǋǏ

ȅǞȎǍƳȅǦ ǲǑǋǭȉƲ֦ǖǒȐȷɘȢɱᶮК Ƕֿ᷂Ḣǿ

їǞǭǋȅǠǓƲ ʤֿ᷂Ḣǵɨȷȭ ᶿ ș ȈǭǋȅǠ ᶫ2ֳ Ƴ 

GDP  

˔ Ƕ► Ḹ ǲȏȒƳ˔ Ƕ2014₴1-3 ǒȐ2014₴10-12 Ƴ 

                               ї ″ ᾯȏȑ► Ḹ ̸  

ʣֳᶫǶBISǵȭɫȷɚɶȾɶ ї ɗɶȷǮ ΙǶ2013₴9 Ƴ 

ї IMF World Economic Outlook Oct 2013ƲBISȏȑ► Ḹ ̸  
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 ᶫ3  ὄὑӓ ʣ ᶷ ͔ 

 ᶫ4  ὄὑ ᵎ ρ Ṕ Ẻⱦ  

 

¸ ″ ὄὑ ☻Ҋ  

 ɤɶɫᶷ ╛⁸ḹǶƲ ꜠ȋ ᶮǒȐǵ ї ș ǲ

₴ѧ ǲ ǠȒ ᶮȋ ǵ ╛⁸ḹș ǲʣ ǞǭǋȅǠƳʴǮ

ȉȢȽɨȠʺ ͔ Ƕ₴ѧ +8 2 25 ȅǮ ǯḬ ǯǱȒ Ʋϼ

ǔǵɤɶɫᶷ ǲᾍǠȒͬ Ǔ ȅǪǭǋȅǠ ᶫ4‼ Ƴ ǵ⅝

ǨǯǯȉǲƲὄὑӓǲׄǒǍ ″ һǓƲ ǵϼ ǔǲᾍǠȒͬ

ș Ȉ ╛ ǵɨȷȭ ș ǞʣǙȒǯǋǍẺⱦ Ǔ ȅȓǫǫǉȑȅǠƳ 

 ǚǍǞǦᾯ ǮǶ̔ ǵ ρ ǶṔқǠȒϊׄǲǉȑȅǠƳ Ϸǵɤɶ

ɫᶷʺ 4ɳᶮǵ ╛ ̔ ǵ ρ ǶƲ ֒20₴̵ȑǮ ȉ̭ǋ

ǲ ȚǮǋȅǠ ᶫ4‼ Ƴ ρ ϐ Ǔʣ Ǟ Ǳ ҘǓ

ǠȒʴ ᶫ4ֳ Ʋ̔ Ƕ˹♥ Ǳ ρ ǲ ǟȒǯ ♅ǜȓȅǠƳ 

 ȅǦɤɶɫᶷǵ ǶǚǍǞǦẺⱦ șȳɛɶɆǠȒǯȆȐȓȅǠƳ 

ECB ″ʴ ǶɤɶɫᶷȢɱɓɪ 1 Ѽ₴ +0.8 Ǔ Ι +2

șʤᶥȑƲǒǫ+2%ǲ ǋ șʤᶥȒʴƲ қ ᴇșὕ ǠȒǯȆ

ȐȓƲ̭ ѫ ṑǵ ͑ǯǋǍ◐ǮẺⱦ șʤ ǏǠȒЏ ǮǠƳ Ⱪ῎  

¸ ὄὑ ̔ ρ Ṕқ ♅ 

 ǚǍǞǦɤɶɫᶷ ǲᾍǠȒ ǞǶƲ ″ ǲᾍǠȒὄⱲ

ǓẎǔǖὫʦǞǭǋȒǯȆȐȓȅǠƳ ″ ǲ ǠȒɋȪɄȡɔ ˗ǵ

ǲȏȑὑ ӓǞǦʥ ὕר ǶƲ ″ һǵὄὑӓș ᴰǞ

ǭǑȑƲǚȓǲǶ ɟɩȯɩ Ǔ ǦǞǦ☻ҊǓẎǔǋǯȆȐȓȅǠƳ 

 

 2013₴9 Ʋɤɶɫᶷǵ ʺɇȢɂǵɟɩȯɩ Ƕ ̝ ǮҷѫƲ

Ẏ ǲȏȒ ș ǒǱȉǵǲǞȅǞǦƳɟɩȯɩ Ƕ ″ψҵᵂ

Ǔ⁸ḹǲʥὄ ǜȓỒȈǦ2010₴̊ Ʋɤɶɫᶷǵ ᵣǲǒǒȒ Ƶ

Ǳ Ȇǵ ὑǲǑǋǭƲ ̵ ș ǱǓȐȉͪὃ Ǳỡһș ǋ

ǭǔȅǞǦƳ Ѱ ǵ ǵȂǒƲὄ ǱɤɶɫᶷВֿψ ɤɶɫᶷ

қ ֺᶮ ǵ˗ὕʣǵ ֻ ǲǶ ǲ֚ᾍǵ ḹș ǞƲȅǡǶқ

ᶮǲ βЋӓǵ ҞҟҘș͝ǞȅǞǦƳ⁸ḹǶƲǑ ̂ǘ☻ǯǞǭǵ

ɟɩȯɩ ǵ☻ҊǓ˹♥ȉ ǖǚǯșẺ ͔ǞǭǋȒ ǮǠ ᶫ3 Ƴ 

 

 ǤǞǭǚǵ Ǳὄὑ ǵ ǶƲ ǱǰǮȉ2012₴̊ ȐȓǦȏ

ǍǲƲ ὤǲȏȒɨȷȭ ș͝ǠẎǔǱ ᶦǲǱȒǯ ♅ǜȓȅǠƳ 

 

 

″ ʥ ὕ ǶƲ ″ ɇȢɂƲɓɧɱȷƲȢȽɨȠƲȷɘȢɱƲ ᶮ ǵʺ ǵ ˗ǒȐ ″ ǲ
ǠȒɋȪɄȡɔǱ ˗ș Ǟ ǞǦȉǵƳɋȪɄȡɔǱ ˗̏ ǓṔқǠȒǯǚǵ ȉṔқƲ ″ ǲ
Ǟʥ ὕרǓ ȅȒǚǯș ǠƳɤɶɫᶷ ͔ ǶMSCI EMU Local IndexƳǋǡȓȉ ΙǶ2014₴1 Ƴ                                     

     ї MSCI Scott Baker, Nicholas Bloom and Steven J. Davis at www.PolicyUncertainty.com.ȏȑ► Ḹ ̸  
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″

ʥ ὕר

₴

2013₴9

ɇȢɂ

ɟɩȯɩ ș ὕǲ

ʣ‼ᶫǵɤɶɫᶷ̔ ρ ᾍṸʣ ᶤӭ ɗɶȷ ǶƲɤɶɫᶷʺ ᶮ ɇȢɂƲɓɧɱȷƲȢȽɨ
ȠƲȷɘȢɱ ǵDataStreamֺ ᶮ ͔ ̔ ǵ ї Ṹʣ ᾍ ǵ₳᷈ΙǮƲ ΙǶ2013₴12 Ƴɤɶ
ɫᶷ ͬ ǵ ΙǶ2014₴1 ƳʣֳᶫǶᶭὑ Ǔ2013₴7-9 Ʋ ρ ϐ ȳɶɗȢ Ƕ2014₴1-3

Ƴ                   ї ″ ᾯƲ ″Ỗᴣ̝ƲDataStreamȏȑ► Ḹ ̸  

http://www.policyuncertainty.com/
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 ᶫ1  Ṕ ◙ ʝ  
¸ Ṕ ˆ Ẻⱦ  

¸ ̔ ʣ ♅  

 ₴ѧ ʣΙ ᾽ Ҙ  

 2013₴10-12 ǵὕ GDPǶѼ ₴ +1.0 ǯƲΉ˲ ȋЏ

șʴⱲǲɕɧȷ ǯǱǪǦȉǵǵƲ ї = ї- Њ ǓиǏǡƲѼ

ǵֿ+1.1 ǒȐ ǞȅǞǦ ᶫ1 Ƴ˹♥ǵ ǶƲ4 ǵ Ṕ ǲ

ȏȒ◙ ǮǠƳ⁸ḹǵ ǞǮǶƲ2014₴1-3 ǓѼ ₴ +4.1 ǯ

ǘ Ȇ ǵҧ Ǯ ǯǱǪǦ♥Ʋ֚ҲǮֿ4-6 ǓƠ3.8 ǯʝ

ǲɜȢɈȷ ǲ ȒȉǵǵƲ ̊ Ƕֿ+1.6 ↓ǵ Ǔ ǖ

Ǳ ǯǱǪǭǋȅǠƳ ǲ ǱȽȭȵɶ Ǳǰǵ ǮǉȒ

ȤȧɁȿɡɶ 1 Ʋϼ ǔ Ƕ ᵎɵ ӓǵ 50șʤᶥȑ49ǲǱ

ȒǱǰʥὄǶ ȒȉǵǵƲ 5.5ϺЛǵ ȋ1ϺЛ ǵ ǲȏȒҧ

ȋ ϼ ᶮǵ ᶥⱥǱǰǓ ǵ șʤ ǠȒ ȆǮǠƳ 

 ṑǶƲ ȋ̔ ǛǯǲǷȐǫǔǶȆȐȓȒȉǵǵƲ ҧ ˲Ί

= ˲/ Ǔ1Ίș ǏƲʝ ҥϐ ǵ ʦ ǓṔқǠȒǱǰƲ

ὕǲ ᵎǞǭǋȅǠ ᶫ2 Ƴ˹♥Ƕ Ǯǵ ʣǙҲׄǓ ǜȓȅǠƳ  

 2014₴ǵ ǶʣΙǵ ǋ᾽ Ǔ ǋǭǋȅǠǓƲ ҘǶ Ȓǯ

ǏǭǋȅǠƳ ϼ ᶮǵ ᶥⱥǲ ǏȐȓƲ ẺǱ̔ Ǔ˔ ǜȓ

ȒǚǯǲқǏƲ ͔֛ = ͔/ʝ ►ȑ˔ ѫ Ǔ ֒₳᷈șʤᶥȑ

Ҋὄ ǓǉȑȅǠ ᶫ3 ƳȅǦƲʴᾛ̔ ǵṸʣǙ ǞǲȏȒǯƲ˹♥

ȉ ẺǱ֛ ṑǓ ǔǤǍǮǠ ᶫ4 ƳǤȓ̊ẆǲȉƲŪЛὄƲū

ǵ қ ᴇƲŬ ǦǱ Ǳǰǿǵ ♅Ǔ ͔ș ǏǤǍǮǠƳ 

 ɇɩЛ ḹǶƲ ǵ ͑ ǵ Ǔɤɶɫᶷȋרׄ ᶮǯ Ǎǚǯȋ

ǵ Ἤ ẎǓ ǋǭǋȒǚǯǮЛὄǓ ȇ֯ ǓǉȑȅǠר ᶫ5 Ƴ

ȅǦƲ ǶƲ2015₴4 ș ыǲ ͔2 ǵ ș ǞǭǋȅǠǓƲ

Њ ͔Ǔ ӓǞǭǋȒǦȈƲ ͔ǵ̤Ǻ ǶǞǷȐṷ̈̄ʤǠȒּזȓǓ

ǉȑ ᶫ6 Ʋ ǲׄǘǦ қ ᴇ Ǔⱳ ǲǱȑǤǍǮǠƳ

ǮǶƲ˹₴6 ǵ Ǯ ˲ ș ǠȒ֯ ǓǉȑƲ̔ר ѫ ǵ

⅝ʣǙƲ ǿǵ Ẏ ♅Ǯ ͔ǵ ǯǱȑǤǍǮǠƳ ˝  

ї  К ↑ƲBloomberg 

 ᶫ2  ҧ ˲Ί 1Ί ʣ ϊ  ׄ

ї Ԍ ҥϐ  

⁸ḹ˔ ǶBloombergǲȏȒȦȱɌɝȷɆ ǿǵɐȠɨɱȮ Ƴ               
2014₴2 24 Ƴ 
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 ᶫ4  ʴᾛ̔ Ṹʣ ᵎϊ  ׄ ᶫ3  ⁸ḹ ѫ Ẻ ͔ Ҋὄ  
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ї Thomson Reuters DatastreamƲBloombergƲ ҵ  

ɇɩЛǵ ΙǶ2014₴2 21 Ƴ 

                                         
ї BloombergƲ Џ↕ 

                                         
ɅɶȽƳ ΙǶ2014₴1 Ƴ 

ї ҵ Ʋ  
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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 ǶƲS&Pϼ ᶮREIT Ʋ ɨɶɆ ᶮ ǶƲS&P ᶮREIT ƲᵀᴜǶƲDJɶUBST ᴜ ǲȏȒƳ 
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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 3.5 ƶ 2.5 28.7 ƶ 3.5 ƶ 2.5 28.7 9.3 0.7 ƶ 18.6 21.8 54.8 ƶ 6.7

3.7 3.6 21.7 4.0 3.9 22.6 4.2 5.1 32.3 36.7 ƶ 0.8 ƶ 3.4 16.0 27.4 1.4

0.2 ƶ 2.7 0.5 1.1 ƶ 4.7 ƶ 6.3 1.3 ƶ 3.4 3.4 81.7 6.4 ƶ 12.5 17.4 3.8 ƶ 3.0

5.0 4.9 8.8 5.6 5.0 7.9 5.8 6.2 17.6 64.8 8.8 ƶ 19.1 10.9 7.0 2.5

3.7 1.2 13.3 4.0 1.1 13.7 4.2 2.4 23.4 29.7 ƶ 0.3 1.5 1.2 19.8 0.2

IT( ) 3.2 7.7 28.6 3.2 7.7 28.0 3.4 8.9 37.7 55.5 ƶ 2.0 ƶ 2.5 14.6 31.0 1.4

6.4 8.1 35.0 6.6 8.6 36.1 6.8 9.8 45.8 22.3 ƶ 9.8 10.6 18.0 37.5 7.1

0.1 0.6 2.4 0.1 0.6 2.4 0.9 2.4 2.2 1.8 2.1 1.0

0.5 1.2 1.3 0.7 2.0 3.6 ƶ 0.0 3.2 13.3 6.9 ƶ 11.9 1.2 19.8 21.7 ƶ 1.0

0.6 1.3 ƶ 0.1 1.7 ƶ 0.4 ƶ 7.7 1.9 0.9 2.1 13.0 ƶ 1.0 ƶ 5.2 11.3 ƶ 6.4 ƶ 0.1

1.6 1.8 ƶ 2.0 1.8 3.1 7.7 28.6 ƶ 1.0 0.8 17.4 ƶ 5.3 1.5

0.7 0.8 0.9 0.1 3.4 6.8 4.9 ƶ 1.5 1.6

1.6 2.1 ƶ 2.3 28.5 11.7 6.9 17.0 ƶ 5.6 1.5

0.7 2.2 3.1 ƶ 0.0 3.4 12.8 21.8 ƶ 6.8 ƶ 0.7 23.9 21.5 ƶ 0.9

1.4 3.2 8.6 0.6 4.5 18.3 64.6 1.1 ƶ 2.6 32.1 29.4 ƶ 0.8

1.0 1.9 0.2 1.2 3.1 9.9 33.1 ƶ 2.0 0.5 13.2 ƶ 1.9 1.8

0.9 1.9 ƶ 0.0 1.1 3.1 9.7 73.1 5.3 ƶ 8.7 21.1 0.5 1.2

1.9 5.1 19.0 2.0 5.3 19.0 1.2 6.5 28.7 39.7 ƶ 0.5 ƶ 10.4 25.1 38.6 0.9

0.3 3.9 10.4 0.3 4.2 11.1 ƶ 0.4 5.4 20.8 34.2 0.5 ƶ 17.0 28.6 33.9 ƶ 1.5

0.3 0.9 ƶ 1.3 0.5 2.2 8.4 15.8 ƶ 8.9 5.5 6.9 ƶ 4.8 1.3

4.9 ƶ 1.2 ƶ 15.6 5.1 0.1 ƶ 5.9 54.3 10.4 ƶ 8.1 17.8 ƶ 15.1 0.8

5.1 5.9 5.0 5.3 7.1 14.8 36.2 10.5 ƶ 3.4 23.5 3.2 6.4

1.9 ƶ 8.1 ƶ 16.5 2.0 ƶ 6.9 ƶ 6.7 ƶ 13.1 36.7 ƶ 12.0 ƶ 4.0

5.4 8.2 ƶ 2.0 5.6 9.4 7.7 21.5 4.0 ƶ 18.5 ƶ 1.1 ƶ 9.5 6.5

2014 2 24



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

 2014 3  M  

M 

17 17 17 

2014₴3 ʺ    

ї Bloomberg  

3/1 4 5 6 7

3

1

1

10-12

9 11 12 13 14

10

17 18 19 20 21

24 25 26 27 28

4

31 4/1 2 3 4

10-12

Ƕ Ʋ Ƕ ᶮƲ ǶɤɶɫᶷƲ Ƕ ᶮƲ ǶɇȢɂƲ ˽ ǶɓɧɱȷƲ ̗ ǶȢȽɨȠƲ ǶȨɶȷɆɧɨȠƲ ʴ ǶʴᶮƲș ǞȅǠƳ 

   ǶẀ ǲǱȒ֯  ǓǉȑȅǠƳר




