
, 
. – 20/03/2017

M
PC

 
 0

2 
-2

01
7

2

I.

II.

III.

3 4

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

10.0

0.0

10 000.0

20 000.0

30 000.0

40 000.0

50 000.0

60 000.0

70 000.0

2010 2011 2012 2013 2014 2015 2016 2017

 ( )

*

*/ 2017
58 909.7 . 7,0% .

5.9 6.0

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5

 %

2014 2015 2016 2017



5

 %, )

0

3

6

9

14/ 15/ I 16/ I 17 -
)

 (%)

-40

-20

0

20

40

60

80

2011 2012 2013 2014 2015 2016 2017

, %

6

0.0

0.4

0.8

1.2

1.6

2.0

0

2

4

6

8

10

12

14

16

18

2010 2011 2012 2013 2014 2015 2016 2017

 ( )

, %

7

0

2

4

6

8

2015 2016 2017
-4

-2

0

2

4

6

2015 2016 2017

%

2017

8

2.6

1.4

0.5 0.5 0.4

0.2 0.2 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1

-0.3

-0.5

-0.7

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0



,
%

9

0

1

2

3

4

5

6

12.15 02.16 04.16 06.16 08.16 10.16 12.16 02.17

.  ( )

.   

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

12.15 02.16 04.16 06.16 08.16 10.16 12.16 02.17

.  ( )

. 

10

2017
) 2017 2017

)

-0.2

0.8

1.3

2.5

4.6

4.7

4.8

5.5

5.9

7.0

7.8

10.1

13.1

14.2

-10.0 -5.0 0.0 5.0 10.0 15.0 20.0

0.7

0.8

0.8

0.9

1.4

1.5

1.7

1.7

1.8

2.1

2.4

3.3

3.9

4.7

-5.0 -3.0 -1.0 1.0 3.0 5.0 7.0

-0.9

-0.2

0.2

0.3

0.3

0.5

0.6

0.8

1.0

1.0

1.1

1.2

1.6

1.7

-2.0 -1.0 0.0 1.0 2.0 3.0 4.0

:

11

)

12

800

1000

1200

1400

1600

1800

1000

2000

3000

4000

5000

2012 2013 2014 2015 2016 2017

$/
.

$/

 ( )

-100

0

100

200

300

400

500

20

40

60

80

100

120

140

160

2012 2013 2014 2015 2016 2017

$/

$/

 ( )

: 



-30%-37%-48%
-20%

69%
45%

-31%

36%
8%

80%

-14%

23%32%

-11%

16%
32%

-49%

-17%

126%

-31%
-3%

-51%
-29%

-2%
-32%

32%

-9%-9%

43%

3%

-46%

51%

21%
7%

22%
3% 5%

17%

-100%

-50%

0%

50%

100%

150%

)

13

15%10%4%

-3%

4%

48%

18%

-4%

17%

-8%

6%

-7%
-22%-22%

-7%
-19%

-40%-35%
-25%

-10%-12%
-23%

-6%
-19%

-4%-3%

-20%
-13%

29%

-13%
-28%

-14%-17%
-10%

-29%

-5%

-23%
-14%

-60%

-40%

-20%

0%

20%

40%

60%

.1
4

.1
4

.1
4

.1
4

.1
4

.1
4

.1
5

.1
5

.1
5

.1
5

.1
5

.1
5

.1
6

.1
6

.1
6

.1
6

.1
6

.1
6

.1
7

)

14

)

 ( . $)

4.5 4.4
5.5

6.1

3.4
4.6

7.0

4.1
5.1

2.8

5.0
4.2

2.7
3.9 4.4

3.7 3.9 3.6
2.3

5.3
4.7 4.5

6.6

3.5 3.7
2.8

3.9 3.6 3.6
3.03.1 3.0 3.2

3.8 3.8
3.2 2.7

2.1

0
1
2
3
4
5
6
7
8

.1
4

.1
4

.1
4

.1
4

.1
4

.1
4

.1
5

.1
5

.1
5

.1
5

.1
5

.1
5

.1
6

.1
6

.1
6

.1
6

.1
6

.1
6

.1
7

-252

-211

-251
-287-297

-352
-335

-240

-296

-252

-305
-284

-157-159

-221
-204-189

-210

-166

-232
-253

-232

-306

-215
-176

-136
-169-176

-236

-169
-143

-165
-182-198-188-196

-118
-94

-400

-350

-300

-250

-200

-150

-100

-50

0

15

  (31.12.2009=100)

40

60

80

100

120

140

160

180

2014 2015 2016 2017

. 

15.03.2017

 ( ) .09=100,
)

16

70.0

80.0

90.0

100.0

110.0

120.0

130.0

140.0

150.0

.2
01

0

.2
01

0

.2
01

0

.2
01

0

.2
01

1

.2
01

1

.2
01

1

.2
01

1

.2
01

2

.2
01

2

.2
01

2

.2
01

2

.2
01

3

.2
01

3

.2
01

3

.2
01

3

.2
01

4

.2
01

4

.2
01

4

.2
01

4

.2
01

5

.2
01

5

.2
01

5

.2
01

5

.2
01

6

.2
01

6

.2
01

6

.2
01

6

.2
01

7

 (REER Index)
 ( )

 (NEER)

94.8

83.5

96.3



 ( ) .09=100, 
)

17

70.0

90.0

110.0

130.0

150.0

170.0
.2

01
0

.2
01

0

.2
01

0

.2
01

0

.2
01

1

.2
01

1

.2
01

1

.2
01

1

.2
01

2

.2
01

2

.2
01

2

.2
01

2

.2
01

3

.2
01

3

.2
01

3

.2
01

3

.2
01

4

.2
01

4

.2
01

4

.2
01

4

.2
01

5

.2
01

5

.2
01

5

.2
01

5

.2
01

6

.2
01

6

.2
01

6

.2
01

6

.2
01

7

78.9

99.2

110.7

50.0

100.0

150.0

200.0

250.0

.2
01

0

.2
01

0

.2
01

0

.2
01

0

.2
01

1

.2
01

1

.2
01

1

.2
01

1

.2
01

2

.2
01

2

.2
01

2

.2
01

2

.2
01

3

.2
01

3

.2
01

3

.2
01

3

.2
01

4

.2
01

4

.2
01

4

.2
01

4

.2
01

5

.2
01

5

.2
01

5

.2
01

5

.2
01

6

.2
01

6

.2
01

6

.2
01

6

.2
01

7

78.978.9
99.2

110.7110.7

78.978.9

18

. , )

19

-1 200.0

-1 000.0

-800.0

-600.0

-400.0

-200.0

0.0

.14 .15 .15 .15 .15 .16 .16 .16 .16 .17

0.0

2.0

4.0

6.0

8.0

10.0

12.0

2015 2016 2017

 ( )

20

-6.0

-3.0

0.0

3.0

6.0

9.0

12.0

15.0

2009 2010 2011 2012 2013 2014 2015 2016 2017

 %

 ( )



21

0 ;
1 0 + ;

M2= 1+ ;

0

3

6

9

12

15

2015 2016 2017

M4 0 M1 M2, 3

-15

0

15

30

45

60

75

90

2015 2016 2017

M4 0 M1 M2, 3
%

M3 = M2 + ;
4= M3+ ;

 = .

 ( 4)

22

0.9

1.0 2.2
1.5

4.1 5.0
3.1

4.6
2.2

1.5
-1.1

7.2

-1.8

-8.0

-4.0

0.0

4.0

8.0

12.0

2016 2017

%

 M0

1. 

2.   

4.

M4 )

M4 )

25.3 24.0 26.0
22.4 20.6

29.1
26.2

29.5 33.4 32.7 30.0
37.1

33.3

-10.0

0.0

10.0

20.0

30.0

40.0

2016 2017
%

23

0%

20%

40%

60%

80%

100%

2014 2015 2016 2017

   

-20.0

0.0

20.0

40.0

60.0

80.0

2015 2016 2017

   

-20.0

0.0

20.0

40.0

2015 2016 2017

 ( )

24

-30.0

-15.0

0.0

15.0

30.0

2015 2016 2017

-30.0

-15.0

0.0

15.0

30.0

45.0

2015 2016 2017

0%

20%

40%

60%

80%

100%

2014 2015 2016 2017



25

10

15

20

25

30

35

2012 2013 2014 2015 2016

5
7
9

11
13
15
17
19

- - - - - - - - - - - - - - - - - - - - - - - - -

2012 2013 2014 2015 2016

26

• ,
 2017 1,1 .

, 
 (17Q4 - 15.7%).

•  2017   57 . 
. , 

 3,3 
.

• (FED)  2017
.

• .

• .

27 28

0

2

4

6

8

10

12

14

20
15

 Q
1

Q
2

Q
3

Q
4

20
16

 Q
1

Q
2

Q
3

Q
4

20
17

 Q
1

Q
2

Q
3

Q
4

20
18

 Q
1

Q
2

Q
3

Q
4

%

60%

40%

25%

30% 

0

2

4

6

8

10

12

14

16

18

20

20
15

 Q
1

Q
2

Q
3

Q
4

20
16

 Q
1

Q
2

Q
3

Q
4

20
17

 Q
1

Q
2

Q
3

Q
4

20
18

 Q
1

Q
2

Q
3

Q
4

%

60%
40%
25%
10% 



 ( )

:

• , 
;

• ;

•
;

•

•

• FED- .

29
30

3.0
4.0
5.0
6.0
7.0
8.0
9.0

10.0
11.0
12.0

14
Q

1

14
Q

2

14
Q

3

14
Q

4

15
Q

1

15
Q

2

15
Q

3

15
Q

4

16
Q

1

16
Q

2

16
Q

3

16
Q

4

17
Q

1

17
Q

2

17
Q

3

17
Q

4

18
Q

1

18
Q

2

18
Q

3

18
Q

4

4.0

8.0

12.0

16.0

20.0

14
Q

1

14
Q

2

14
Q

3

14
Q

4

15
Q

1

15
Q

2

15
Q

3

15
Q

4

16
Q

1

16
Q

2

16
Q

3

16
Q

4

17
Q

1

17
Q

2

17
Q

3

17
Q

4

18
Q

1

18
Q

2

18
Q

3

18
Q

4

31

1. , 16,0

2.

3.  ( ) 
2,0 .

4. , 
6- 2,0

5. 1,5
2,0 , 3,0 9,0

6. ,
, , 

(“Benchmark Rate”)

32


