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˴͡Ό;͔͍·͔ ͪ·͙ͤ͟Φ ˨͔͍͚ͤͤͦ ͺͦͯͫ͟ 

18 ͊ ͔ͨͪ͡Ύ 2013                                                                                            

˾˩˭̑˸˩ 

͙͍̅ͤ͊ͤͫͦ·͔ ͪ·͙ͤ͟ ͔͙͒ͣͦͤͫͭͪͪͯΌͭ ͍·ͫͦͯ͟Ό ͍͙ͦ͊ͭ͡͡ΈͤͦͫͭΈ ͍ ͔͔͔ͨͦͫ͒ͤ͡ ͍͔ͪͣΎΣ ͻͦͭΎΣ ͤ͊ ͤ͊΄ ͍͎͘͡Ύ͒Σ ͍͔ͫ ͔͗ ͔͔ͨͪͦ͋͊͒͊ͭ͡ 

͔͔ͭͤ͒ͤͼ͙Ύ ͙͔͙ͫͤ͗ͤΎ ζ͔͙͊ͨͨͭͭ͊ ͟ ͙ͪͫͯ͟ηΦ ˹͙͊͋ͦ͡Έ΄͙͚ ͫͨͪͦͫ ͤ͊ ͙ͪͫ͟ ͒ͦ ͙ͫͻ ͨͦͪ ͨͪͦΎ͍͡Ύͫ͡Ύ ͨͦ ͊͟ͼ͙Ύͣ ˿̊ˢ ͙ ˥͔͙͙ͪͣ͊ͤΣ ͦ͒ͤ͊ͦ͟Σ 

͔͙ͦͭͣͭͣΣ ;ͭͦ ͍;͔ͪ͊ ͔͔ͤͣͼ͙͚͟ ͺ͍ͦͤ͒ͦ·͚ ͙͔ͤ͒ͫ͟ ͔͙͍ͨͪͦ͒ͣͦͤͫͭͪͪͦ͊͡ ͔͙͔ͨ͊͒ͤΣ ͔͍ͨͪ·͙͍ͫ΄͔͔ ͔͔͔ͫͪ͒ͤ ͙͔͙͔ͫͤ͗ͤ ͊͟ͼ͙͚ ͍ ͎͙͒ͪͯͻ 

ͫͭͪ͊ͤ͊ͻ ˩˿Φ ˢ͔͙͙͚ͣͪ͊ͤͫ͟͟ ͙͔ͤ͒ͫ͟ S&PрллΣ ͔͙ͨͪ͒ͨͪͤΎ͡ ͦ;͔͔ͪ͒ͤͯΌ ͨͦͨ·ͭͯ͟ ͙͙ͨͪͦ͋ͭΎ ͙͔͚ͤ͗ͤ ͎͙ͪ͊ͤͼ· ͍ͦͫͻͦ͒Ύ΅͔͎ͦ ͔ͭͪͤ͒͊ ͙ 

ͣ· ͔͔ͫͦͪ͟ ͎͍ͦͭͦ· ͍͙ͫͭ͊ͭΈΣ ;ͭͦ ͍ Ήͭͦͭ ͪ͊͘ Ήͭ͊ ͨͦͨ·ͭ͊͟ ͍͔͊ͪ͘΄͙ͭͫΎ ͔ͯͫͨͻͦͣΣ ;ͭͦ ͣͦ͗ͤͦ ͔͋ͯ͒ͭ ͍ͭͪ͊ͭͦ͊ͭ͟Έ ͊͟͟ ͙͎ͫͤ͊͡ ͒͡Ύ 

͒͊͡Έ͔͚ͤ΄͔͎ͦ ͯͻͦ͒͊ ͙͘ ͙͍ͪͫͦ͟·ͻ ͙͍͍͊ͭͦ͟Φ 

˾˩˴˻˸˩˹˨ˢ̇ˮˮ 

˸· ͍ͦͫͭ͊͡Ύ͔ͣ ͔͎͙͍ͤ͊ͭͤ·͔ ͔͔ͪͦͣͤ͒͊͟ͼ͙͙ ͤ͊ ͎͙͔ͦͪͦͤͭ͘ м-о ͔ͣͫΎͼ͊ ͨͦ ͯͪͫͯ͟ ͪͯ͋͡Ύ ͙͍ͨͪͦͭ ͒ͦ͊ͪ͊͡͡Σ ͔ͤͺ͙ͭΣ ͙͔ͤ͒ͫ͊ͣ͟ ͊͟ͼ͙͚ RTS ͙ 

S&P500. ˤ ͍ͫΎ͙͘ ͫ ͔ͭͣΣ ;ͭͦ ͤ͊΄͙ ͼ͔͔͍͡·͔ ͍͙ͯͪͦͤ ͙͎͒ͦͫͭͤͯͭ·Σ ͣ· ͍ͦ͋ͤͦ͡Ύ͔ͣ ͙͔͙ͦͪͤͭͪ·Σ ͤͦ ͔ͤ ͔ͣͤΎ͔ͣ ͙ͨͪͤͼ͙͙ͨ͊͡Έͤͦ 

͍͔͙͔ͤ͊ͨͪ͊ͤ͡ ͔͔ͪͦͣͤ͒͊͟ͼ͙͚Φ ˿͔͊ͣͦ ͋ͦ͡Έ΄͔ͦ ͤ͊΄͔ ͔͙͔ͫͦͣͤͤ ͍ͫΎ͊ͤͦ͘ ͫ ͔͔ͪͦͣͤ͒͊͟ͼ͙͔͚ ͔͍ͪͦ/ͪͯ͋͡ΈΦ ˸· ͔͎͔ͨͪ͒ͨͦ͊͊ͣ͡Σ ;ͭͦ ͔͍ͪͦ 

͍͔ͫ ͔͗ ͤ͊;͔ͤͭ ͍͔͙ͫͭ ͔ͫ͋Ύ ͊͟͟ ͙͍ͪͫͦ͟·͚ ͙͍͊ͭ͟ ͙ ͙ͫͤ͗͊ͭΈͫΎ ͙͍ͨͪͦͭ ͒ͦ͊ͪ͊͡͡Σ ͦ͒ͤ͊ͦ͟Σ ͨͦ͊͟ ͼ͔ͤ· ͤ͊ ͔ͤͺͭΈ ͨ͊͒͊Όͭ ͍͔ͦͭͫͤͦ ͙ ͪͯ͋͡Έ 

͔͒΄͔͍͔͔ͭ ͙͍ͨͪͦͭ ͒ͦ͊ͪ͊͡͡ ͍ ͋ͦ͡Έ΄͔͚ ͔͔͙ͫͭͨͤΣ ͔͔͙ͤ͗͡ ͔͍ͪͦΦ ˽ͦ Ή͚ͭͦ ͙ͨͪ;͙͔ͤ ͣ· ͍͙ͫͭ͊ͣ ͔͚ͤͭͪ͊͡ΈͤͯΌ ͔͔ͪͦͣͤ͒͊͟ͼ͙Ό ͨͦ 

͔͍ͪͦκͪͯ͋͡Έ ͤ͊ ͎͙͔ͦͪͦͤͭ͘ м ͔ͣͫΎͼΣ ͻͦͭΎ ͔΅͔ ͍;͔ͪ͊ ͣ· ͍͙͙ͨͦͫͭ͊͡ ͔͔ͪͦͣͤ͒͊͟ͼ͙Ό ͍ͨͪͦ͒͊͊ͭΈ ͔͍ͪͦ ͙͍ͨͪͦͭ ͪͯ͋͡Ύ. ˻͔͙ͭͣͭͣΣ ;ͭͦ ͣ· 

͍ͦͫͭ͊͡Ύ͔ͣ ͔͔ͪͦͣͤ͒͊͟ͼ͙Ό ͍ͨͪͦ͒͊͊ͭΈ ͔͍ͪͦ ͙͍ͨͪͦͭ ͪͯ͋͡Ύ ͤ͊ ͎͙͔ͦͪͦͤͭ͘ о ͔ͣͫΎͼ͊Φ ˹͊ Ήͭͦͣ ͔͗ ͎͙͔ͦͪͦͤͭ͘ όо ͔ͣͫΎͼ͊ύ ͣ· ͔͗͒ͣ 

͔ͨͪͪ͊͟΅͔͙ͤΎ ͙͔͙ͫͤ͗ͤΎ ͼ͔ͤ ͤ͊ ͔ͤͺͭΈ ͙ ͍͙ͫͭ͊ͣ ͔͚ͤͭͪ͊͡ΈͤͯΌ ͔͔ͪͦͣͤ͒͊͟ͼ͙Ό ͨ ͦ ͒͊ͤͤͦͣͯ ͙͍͊ͭͯ͟. 

˽˻˿˶˩˨˹ˮ˩ ˮ˭˸˩˹˩˹ˮ̒ ˹ˢ ˴˶̑̉˩ˤ̍̆ ˾̍˹˴ˢ̆ 

˿ ͭͦ;͙͟ ͔͙ͪͤ͘Ύ ͔ͭͻ͙ͤ;͔͎ͫͦͦ͟ ͙͊ͤ͊͊͘͡ ͍;͔ͪ͊΄͔͔ͤ ͙͔͙͔ͫͤ͗ͤ ͨͦ S&P500 ͍͙ͨͫ·͍͔͊ͭͫΎ ͍ ͙ͪ͊ͣ͟ ͙͙ͨͪͦ͋ͭΎ ͙͔͚ͤ͗ͤ ͎͙ͪ͊ͤͼ· 

͍ͦͫͻͦ͒Ύ΅͔͎ͦ ͔ͭͪͤ͒͊Σ ͤ͊;͍͊΄͔͎ͦͫΎ ͍ ͤͦΎ͔͋ͪ нлмн ͎Φ  

 

˿˻ˣ̍́ˮ̒ ˸ˮ˾˻ˤ˻˯ ̏˴˻˹˻˸ˮ˴ˮ 

˿͔ͦͤ͘ ͙ͨͯ͋͊͟͡ͼ͙͙ ͦͭ;͔͙ͭͤͦͫͭ ͍ ˿̊ˢΦ ˽ͪͦ͒ͦ͗͊͡Όͭ ͙͍ͨͯ͋ͦ͊ͭ͟͡ΈͫΎ ͦͭ;͔͙ͭͤͦͫͭ ͔͙͙͊ͣͪ͊ͤͫ͟͟ͻ ͙͚ͦͣͨ͊ͤ͟Φ ˤ ͤ͊ͫͭͦΎ΅͙͚ ͔ͣͦͣͤͭ 

ͦͭ;͔ͭ· ͍·͙͙ͨͯͫͭ͡ ͦͦͦ͟͡ у҈Φ ˽ͦ͊͟ ͎͔͎͙͍͊ͪͪͦ͊ͤͤ·͔ ͙ͨͪͦ͒͊͗ ͙ ͙ͨͪ͋·͙͡ ͙ͨͦ͊͊͘͟͡ ͪͦͫͭ ͤ͊ м҈ ͙ оΦф҈Σ ;ͭͦ ͦ͊͊ͦͫ͘͟͡Έ ͯ͡;΄͔ 

͙͙͚ͦ͗͒͊ͤ ͤ͊ лΦру҈ ͙ оΦу҈Φ ˴͙͚ͭ͊Φ ˹͔ͫͣͦͭͪΎ ͤ͊ ͪΎ͒ ͙ͨͪͤΎͭ·ͻ ͔ͣͪ ͍ ˴͙͔ͭ͊Σ ͍͔ͤ͊ͨͪ͊ͤͤ͡·ͻ ͤ͊ ͔͙͍͙͔ͫ͒ͪ͗͊ͤ ͪͦͫͭ͊ ͼ͔ͤ ͤ͊ 

͔͍͙͙ͤ͒͗ͣͦͫͭΈΣ ͔͍͙͙ͤ͒͗ͣͦͫͭΈ ͍ ͔ͣ͊ͪͭ ͙ͨͪͦ͒ͦ͗͊͡͡ ͙ͪ͊ͫͭ ͙ͨͪ͊ͭ͟;͔͙ͫ͟ ͍ͦ ͍͔ͫͻ ͎ͦͪͦ͒͊ͻΦ 

̏˴˻˹˻˸ˮ˴ˢ ˾˻˿˿ˮˮ 

ˣͦ͟͡ Ή͙ͦͤͦͣ͟;͔͙ͫ͟ͻ ͒͊ͤͤ·ͻ ͨͦ ͫͦͫͭͦΎ͙ͤΌ ͙͚͚ͪͦͫͫͫͦ͟ Ή͙͙ͦͤͦͣ͟͟Σ ͙͍ͦͨͯ͋ͦ͊ͤͤ͟͡·͚ ͤ͊ Ή͚ͭͦ ͔͔͔ͤ͒͡, ͦ͊͊ͫ͘͟͡Ύ ͔ͫͣ΄͊ͤͤ·ͣ. 

˴͊͟ ͣ· ͔ͯ͗ ͔ͦͭͣ;͙͊͡, ͪͦͫͭ ͨͪͦͣ·΄͔͙ͤͤͦͫͭ͡ ͤ͊ нΣс҈ ͍ ͔ͣ͊ͪͭ ͍͙ͨͦͦ͘͡͡ ͨͪͦͣ·΄͔͙ͤͤͦͫͭ͡ ˾͙͙ͦͫͫ ͙͡΄Έ ͍·͚͙ͭ ͤ͊ ͔͍͚ͤͯͦ͡ 

͍͊ͪͭ͊͟͡Έͤ·͚ ͙ͨͪͪͦͫͭΦ ͔͙͔̂ͫͦͪͤ͟ ͪͦͫͭ͊ ͦ͋ͦͪͦͭ͊ ͙ͪͦͤ͘;͚ͤͦ ͎͍͙ͭͦͪͦ͡ ͨͦ ͍͔͙ͫͪ͊ͤͤΌ ͫ ͺ͔͍͔ͪ͊ͣ͡ ͤ͊ мΣп҈ όпΣп҈ ͍ ͔ͣ͊ͪͭ ͙͍ͨͪͦͭ о҈ ͍ 

ͺ͔͍͔ͪ͊͡ύ ς ͫ͊͋͡·͚ ͙͙͍ͨͦͭ͘Σ ͭΦ͟Φ ͦͤ͊͘;͔͊ͭ ͫͯ΅͔͍͔͔ͫͭͤͤͦ ͙͔͙͔ͫͤ͗ͤ ͔ͭͣͨ͊ ͪͦͫͭ͊ ͨͦ ͍͔͙ͫͪ͊ͤͤΌ ͫ ͣ͊ͪͭͦͣ нлмн ͎ͦ͒͊Φ ̆ͦͪͦ΄͙͚ 

͙ͨͪͪͦͫͭ ͙ͨͦ͊͊͘͟͡ ͔ͪ͊͡Έͤ͊Ύ ͊ͪ͊͋ͦͭͤ͊͘Ύ ͨ͊ͭ͊͡ όҌ пΣн҈ ͎κ͎ύ ͙ ͔ͪ͊͡Έͤ·͔ ͎͔ͪ͊ͫͨͦ͊͊ͣ͡·͔ ͒ͦͻͦ͒· ͔͔͙ͤ͊ͫͤ͡Ύ όҌ уΣо҈ ͎κ͎ύΦ ͙́͊ͣ͟ 

ͦ͋ͪ͊ͦͣ͘Σ ͣͦ͗ͤͦ ͙͍ͦͤͫͭ͊ͭͪͦ͊ͭ͟ΈΣ ;ͭͦ ͔͙͔ͨͦͭͪ͋ͭ͡Έ͙͚ͫ͟ ͔ͫͭͦͪ͟ ͨͦ͊͟ ͫͦͻͪ͊ͤΎ͔ͭͫΎ ͙͔ͦͭͤͦͫͭ͡Έͤͦ ͙͙͍ͨͦͭͤ͘·ͣΦ ˹͊ Ήͭͦͣ ͺ͔ͦͤ 

ͪ͊ͦ͘;͍͊ͪͦ·͍͊Ό΅͙͙ͣ ͍·͎͡Ύ͒Ύͭ ͒͊ͤͤ·͔ ͨͦ ͙͙͔͒ͤ͊ͣ͟ ͙͍͔͙ͤͫͭͼ͙͚ ͍ ͍͚ͦͫͤͦͤͦ ͙͊ͨͭ͊͟͡Σ ͦͭͦͪ͟·͔ ͙͙͙ͫͤͫ͘͡Έ ͤ͊ лΣу҈ ͎κ͎Φ ˿ ͚ͨͦ͒ͦ͋ͤͦ 

͙͙͚͒ͤ͊ͣͦ͟ ͙͍͔͙ͤͫͭͼ͙͚ ͙ͦ͗͒͊ͭΈ ͔͙ͯͫͦͪͤ͟Ύ ͨͪͦͣ·΄͔͎ͤͤͦͦ͡ ͪͦͫͭ͊ ͍ͪΎ͒ ͙͡ ͙ͫͭͦͭΦ  

м ͔͒ͤΈм ͔ͤ м͒ ͔ͣоͫ ͔ͣ сͫ ͔ͣ мͫ ͎ͦ͒

ˢ͟ͼ͙͙ ͙ ͔ͤͺͭΈ

˾́˿ 1327 -2,2% -7,4% -10,3% -16,3% -12,4% -17,6%

S&P500 1552 -1,4% -2,6% 0,2% 4,8% 6,2% 12,7%

Brent 97,6 -2,4% -6,4% -9,2% -12,2% -13,8% -17,3%

ˤ͊͡Όͭ·

EURUSD 1,305 -1,0% -0,4% 1,3% -2,5% -0,6% -0,7%

USDRUB 31,85 1,7% 3,3% 2,8% 5,3% 3,5% 7,8%

EURRUB 41,54 0,7% 2,7% 4,3% 2,9% 2,9% 7,2%

˴͙ͦͪͤ͊͘ 36,20 1,4% 2,9% 3,4% 4,1% 3,2% 7,5%

˿͍͙ͭ͊͟ ͙ ͙ͻ ͙͔͔͙ͣͤͤ͘ΎΣ ͋ΦͨΦ

UST 10y 1,68 -4 -11 -22 -20 -14 -29

LIBOR USD 3m 0,28 0 0 -1 -3 -4 -19

˸ˣ˴ ƻκƴ 6,15 -2 15 8 44 -9 67

˽͔͔͔ͦͫ͒ͤ͡ 

ͤ͊͘;͔͙͔ͤ
ˮ͔ͤͫͭͪͯͣͤͭ

ˮ͔͔͙͔ͣͤͤ͘ ͙͍ͦͭͪͦͦ͟͟ ͊͘ ͔͙ͨͪͦ͒



 
 

 
 

2 
 

˴͡Ό;͔͍·͔ ͪ·͙ͤ͟Φ ˨͔͍͚ͤͤͦ ͺͦͯͫ͟ 

˨˩˹˩ˬ˹̍˯ ˾̍˹˻˴ 

˨͔͔ͤ͗ͤ·͔ ͍͙ͫͭ͊͟ ͫͦͻͪ͊ͤΎΌͭͫΎ ͍͙͙͋͘͡ ͍ͯͪͦͤΎ ͍ с҈Φ ˻͋Ά͔ͣ ͙͍͙͙͒ͤͦͫͭ͟͡ ͤ͊ ͦͪͫ͟;͔ͭ͊ͻ ͙ ͔͙͒ͨͦͭ͊͘ͻ ͍͋͊ͤͦ͟ ͍ ̇ˣ ˾̅ ͤ͊ ͔͎ͫͦ͒ͤΎ΄͔͔ͤ 

ͯͭͪͦ уус ͣͪ͒͡Φ ͔͚ͪͯ͋͡Φ ˹͊ ͍;͔ͪ͊΄͔ͤͣ ͊ͯ͟ͼ͙͔ͦͤ ˾˩˽˻ ͫ ̇ˣ ͙͙ͣͭ͡ ͔͍͔͙ͨͪ͒ͦͫͭ͊ͤ͡Ύ ͔͍ͫͪ͒ͫͭ ͋·͡ ͫͦͪ͊͟΅͔ͤ ͒ͦ ммл ͣͪ͒͡Φ ͔͚ͪͯ͋͡Σ 

͙͍ͨͪͦͭ орл ͣͪ͒͡Φ ͔͚ͪͯ͋͡ ͔͒ͤͣ ͔͔ͪ͊ͤΦ ˤ ͔ͪͯ͘͡Έ͔ͭ͊ͭ ͍ͦ͋ͪ͊ͦ͊ͫ͘͡Ύ ͔͔ͨͪͫͨͪͦͫ ͍ мΣр ͪ͊͊͘Σ ͔͔͍͍͔ͫͪ͒ͤ͘΄͔ͤͤ͊Ύ ͍ͫͭ͊͊͟ ͙ͫͦ͗͊ͫ͡͡Έ ͤ͊ 

͍͔ͯͪͦͤ рΣт҈Σ ;ͭͦ ͤ͊ нл ͍ͨͯͤͭͦ͟ ͍·΄͔ ͙͙ͣͤͣ͊͡Έ͚ͤͦΦ ˿͔͎ͦ͒ͤΎ ̇ˣ ͍͙ͯͫͭ͊ͤͦ͡ ͙͙ͣͭ͡ ͔͍͔͙ͨͪ͒ͦͫͭ͊ͤ͡Ύ ͙͍͙͙͒ͤͦͫͭ͟͡ ͤ͊ ͔͍ͦ͒ͤͦ͒ͤͤͦͣ 

͊ͯ͟ͼ͙͔ͦͤ ͍ мул ͣͪ͒͡Φ ͔͚ͪͯ͋͡Σ Ήͭͦ ͤ͊ нл ͣͪ͒͡Φ ͔͚ͪͯ͋͡ ͋ͦ͡Έ΄͔Σ ;͔ͣ ͦ͋Ά͔ͣ ͫͨͪͦͫ͊ ͤ͊ ͍;͔ͪ͊΄͔ͤͣ ͊ͯ͟ͼ͙͔ͦͤΦ 

ˤ;͔ͪ͊ ͋·͙͡ ͙͍ͦͨͯ͋ͦ͊ͤ͟͡· ͔͔ͤ͒͡Έͤ·͔ ͒͊ͤͤ·͔ ͨͦ ͙ͤͺ͡Ύͼ͙͙ ͍ ˾̅Σ ͦͭͦͪ͟·͔ ͔͔ͫ͒ͯͭ͡ ͦͼ͔͙ͤͭΈ ͊͟͟ ͔͎͙͍ͤ͊ͭͤ·͔ ͒͡Ύ ͙͚͎ͪͦͫͫͫͦͦ͟ 

ͪ·ͤ͊͟Φ ˭͊ ͔͔ͤ͒͡Ό ͼ͔ͤ· ͍·͙ͪͦͫ͡ ͤ͊ лΣн҈ - Ήͭͦ ͦͤ͊͘;͔͊ͭΣ ;ͭͦ ͔ͤ͊ͦͨͤͤ͊͟͡Ύ ͫ ͤ͊;͊͊͡ ͔͊ͨͪ͡Ύ ͙ͤͺ͡Ύͼ͙Ύ ͍ͫͦͫͭ͊͡Ύ͔ͭ лΣо҈ ͙ ͔ͯ͗ 

͍͔͍͔ͫͦͦͭͭͫͭͯͭ ͍ͯͪͦͤΌ ͨͪͦ΄͎ͦͦ͡ ͎ͦ͒͊Φ ˤ ͍ͫΎ͙͘ ͫ Ή͙ͭͣ ͍͔ͪͦΎͭͤͦͫͭΈ ͔͍ͨͪ·΄͔͙ͤΎ ͨͪͦ΄͎͔͎ͦͦ͒ͤͦ͡ ͍ͯͪͦͤΎ ͔͔ͭͨͪΈ ͔ͪͦ͘͟ ͍·ͪͦͫ͊͡Σ ;ͭͦ 

ͦͤ͊͘;͔͊ͭ ͙͔͙ͫͤ͗ͤΎ ͍͔ͪͦΎ͙ͭͤͦͫͭ ͙͔͙ͫͤ͗ͤΎ ͍ͫͭ͊ͦ͟ ̇ˣ ˾̅ ͤ͊ ͚ͣ͊ͫͦͣ͟ ͔͙͙͊ͫ͒͊ͤ͘Φ ˹͙͊ͨͦͣͤͣΣ ;ͭͦ ͔͎ͪͯ͡Ύͭͦͪ ͙͔ͨ͊ͤͪͯͭ͡ ͍͔͙ͨͪͦͫͭ 

͔ͫ͒ͯ͡Ό΅͔͔ ͔͙͔͊ͫ͒͊ͤ͘ ͨͦ ͍ͫͭ͊͊ͣ͟ ͍ ͔͍͚ͨͪͦ ͍͙͔ͨͦͦͤ͡ ͣ͊Ύ. 

 

 

 

 

˾̍˹˻˴ ˾̂ˣ˶˩ˤ˻˥˻ ˥˻˿˨˻˶˥ˢ 

˹͊ ͎͍͒ͦͦͦͣ͡ ͪ·͔ͤ͟ ͫͦͻͪ͊ͤΎ͔ͭͫΎ ͙͔ͦͭͤͦͫͭ͡Έͤͦ ͚ͫͨͦͦͤ͊͟Ύ ͙ͫͭͯ͊ͼ͙ΎΣ ͒ͦͻ͙ͦ͒ͤͦͫͭ ͋ͦ͡Έ΄͙͍ͤͫͭ͊ ͍·͍ͨͯͫͦ͟ ˻̅˭ ͦͫͭ͊ΌͭͫΎ ͍͙͙͋͘͡ 

͔ͨͪ͒·͒ͯ΅͙ͻ ͤ͊͘;͔͙͚ͤ ͤ͊ ͺ͔ͦͤ ͍͙ͦͭͫͯͭͫͭΎ ͍·͔ͪ͊͗ͤͤ·ͻ ͺ͍͊ͭͦͪͦ͟ ͒͡Ύ ͍͙͔͙͒͗ͤΎ ͍ ͭͯ ͙͙͡ ͎͒ͪͯͯΌ ͫͭͦͪͦͤͯΦ ˤ;͔ͪ͊΄͙͔ͤ ͊ͯ͟ͼ͙ͦͤ· 

ͨͪͦ΄͙͡ ͒ͦͫͭ͊ͭͦ;ͤͦ ͯ͒͊;ͤͦΣ ͍·ͨͯͫ͟ ˻̅˭ нснмм ͋·͡ ͔ͪ͊ͣ͘΅͔ͤ ͨͦ͒ ͔͔͍͍͔ͫͪ͒ͤ͘΄͔ͤͤͯΌ ͍ͫͭ͊ͯ͟ сΣфо҈ ͙ͨͪ ͦ͋ΆΎ͍͔ͤͤͦͣ͡ ͔͔ͪ͊ͤ 

͙͔͒͊ͨ͊ͦͤ͘ сΣфн-сΣфт҈҈Φ ˤ·ͨͯͫ͟ ˻̅˭ нрлум ͋·͡ ͔ͪ͊ͣ͘΅͔ͤ ͫͦ ͔͔͍͍͔ͫͪ͒ͤ͘΄͔͚ͤͤͦ ͒ͦͻͦ͒ͤͦͫͭΈΌ сΣнп҈ ͙ͨͪ ͦ͋ΆΎ͍͔ͤͤͦͣ͡ 

͙͔͒͊ͨ͊ͦͤ͘ сΣн ς сΣнр҈҈Φ ͙́͊ͣ͟ ͦ͋ͪ͊ͦͣ͘Σ ͔͔͋ͦ͡ ͍·ͨͯͫ͟ нснмм ͫ ͎ͨͦ͊΄͔͙͔ͤͣ ͍ нлно ͎ͦ͒ͯ ͍·͍͊͘͡ ͋ͦ͡Έ΄͙͚ ͙͔͔ͤͭͪͫ ͯ ͪ·ͤ͊͟Σ ;ͭͦ 

͍͔ͦͫͤͤͦ͟ ͍͙͔͔ͫ͒ͭ͡Έ͍͔ͫͭͯͭ ͦ ͭͦͣΣ ;ͭͦ ͙͔͔ͤͭͪͫ ͔͙͍͔ͨͦ͒͒ͪ͗͊ͭͫΎ ͍͔ͤ΄͙͙ͤͣ ͙͍͔͙ͤͫͭͦͪ͊ͣ ό͔͔͙͔͙ͤͪ͒ͤͭ͊ͣ͘ύΦ ̂;͙ͭ·͍͊Ύ ͔͎͙͍ͤ͊ͭͤ·͔ 

͒͊ͤͤ·͔ ͨͦ ͙ͤͺ͡Ύͼ͙͙Σ ͫͯ΅͔͍͔͎ͫͭͤͤͦͦ ͍͙͔͙͒͗ͤΎ ͪ·ͤ͊͟ ͔ͤ ͙͔ͦ͗͒͊ͣ. 
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˴͡Ό;͔͍·͔ ͪ·͙ͤ͟Φ ˨͔͍͚ͤͤͦ ͺͦͯͫ͟ 

˴ˢ˶˩˹˨ˢ˾̎ ˽̂ˣ˶ˮˢ̇ˮˮ ˨ˢ˹˹̍̆ ˸ˢ˴˾˻˿́ˢ́ˮ˿́ˮ˴ˮ  

 

 

 

 

  

ȷȾȦ ȫɈɖɔɍɔɓɆ

˨͊ͭ͊ʕ ͔ͪͣΎ ˿͙͙ͭ͊ͭͫͭ͊͟˽͔ ͙ͪͦ͒˽͎ͪͦͤͦ̅͊ͭ͘͟
˽͔ͪ͒·͒ͯ΅͔͔

ͤ͊͘;͔͙͔ͤ˨͊
ͭ͊ʕ ͔ͪͣΎ ˿͙͙ͭ͊ͭͫͭ͊͟˽͔͙ͪͦ͒˽͎ͪͦͤͦ̅͊ͭ͘͟

˽͔ͪ͒·͒ͯ΅͔͔

ͤ͊͘;͔͙͔ͤ

04/11/2013 00:00 Monthly Budget Statement Mar -$107.0B -$106.5B -$198.2B 04/12/2013 13:00 Euro-Zone Ind. Prod. sa (MoM) Feb 0.2% 0.4% -0.4%

04/11/2013 16:30 Import Price Index (MoM) Mar -0.5% -0.5% 0.6% 04/12/2013 13:00 Euro-Zone Ind. Prod. wda (YoY) Feb -2.5% -3.1% -1.3%

04/11/2013 16:30 Import Price Index (YoY) Mar -2.0% -2.7% -0.8% 04/15/2013 13:00 Euro-Zone Trade Balance sa Feb 10.0B 12.0B 9.0B

04/11/2013 16:30 Initial Jobless Claims Apr 6 360K 346K 388K 04/16/2013 13:00 Euro-Zone CPI (MoM) Mar 1.2% 1.2% 0.4%

04/11/2013 16:30 Continuing Claims Mar 30 3067K 3079K 3091K 04/16/2013 13:00 Euro-Zone CPI (YoY) Mar 1.7% 1.7% 1.7%

04/12/2013 16:30 Advance Retail Sales Mar 0.0% -0.4% 1.0% 04/16/2013 13:00 Euro-Zone CPI - Core (YoY) Mar 1.4% 1.5% 1.3%

04/12/2013 16:30 Retail Sales Less Autos Mar 0.0% -0.4% 1.0% 04/16/2013 13:00 ZEW Survey (Econ. Sentiment)Apr -- 24,9 33,4

04/12/2013 16:30 Retail Sales Ex Auto & Gas Mar 0.3% -0.1% 0.3% 04/17/2013 10:00 EU27 New Car Registrations Mar -- -10,20% -10.5%

04/12/2013 16:30 Retail Sales "Control Group" Mar 0.2% -0.2% 0.3% 04/17/2013 13:00 Construction Output SA MoM Feb -- -0,8% -1.4%

04/12/2013 16:30 Producer Price Index (MoM) Mar -0.2% -0.6% 0.7% 04/17/2013 13:00 Construction Output WDA YoY Feb -- 0,8% -7.3%

04/12/2013 16:30 PPI Ex Food & Energy (MoM)Mar 0.2% 0.2% 0.2% 04/19/2013 12:00 ECB Euro-Zone Current Account SAFeb -- -- 14.8B

04/12/2013 16:30 Producer Price Index (YoY) Mar 1.4% 1.1% 1.7% 04/22/2013 13:00 Euro-Zone Govt Debt/GDP Ratio2012 -- -- 87.3%

04/12/2013 16:30 PPI Ex Food & Energy (YoY) Mar 1.7% 1.7% 1.7% 04/22/2013 18:00 Euro-Zone Consumer Confidence Apr A -- -- -23,5

04/12/2013 17:55 U. of Michigan Confidence Apr P 78,6 72,3 78,6 04/23/2013 12:00 PMI Manufacturing Apr A -- -- 46,8

04/12/2013 18:00 Business Inventories Feb 0.4% 0.1% 0.9% 04/23/2013 12:00 PMI Services Apr A -- -- 46,4

04/15/2013 16:30 Empire Manufacturing Apr 7 305,0% 9,24 04/23/2013 12:00 PMI Composite Apr A -- -- 46,5

04/16/2013 16:30 Consumer Price Index (MoM) Mar 0.0% -0,2% 0.7%

04/16/2013 16:30 CPI Ex Food & Energy (MoM)Mar 0.2% 0,10% 0.2% ȰɎɘɆɏ

04/16/2013 16:30 Consumer Price Index (YoY)Mar 1.6% 1,5% 2.0% ˨͊ͭ͊ʕ ͔ͪͣΎ ˿͙͙ͭ͊ͭͫͭ͊͟˽͔͙ͪͦ͒˽͎ͪͦͤͦ̅͊ͭ͘͟
˽͔ͪ͒·͒ͯ΅͔͔

ͤ͊͘;͔͙͔ͤ

04/16/2013 16:30 CPI Ex Food & Energy (YoY)Mar 2.0% 1,9% 2.0% 04/10/2013 06:00 Trade Balance (USD) Mar $15.15B -$0.88B $15.25B

04/16/2013 16:30 CPI Core Index SA Mar 232,984 232,7 232,512 04/10/2013 06:00 Exports YoY% Mar 11.7% 10.0% 21.8%

04/16/2013 16:30 Housing Starts Mar 930K млос˴ 917K 04/10/2013 06:00 Imports YoY% Mar 6.0% 14.1% -15.2%

04/16/2013 16:30 Housing Starts MOM% Mar 1.4% 7,0% 0.8% 04/11/2013 05:00 Foreign Exchange Reserves Mar $3361.0B$3440.0B $3310.0B

04/16/2013 16:30 Building Permits Mar 943K флн˴ 939K 04/11/2013 05:00 New Yuan Loans Mar 900.0B 1060.0B 620.0B

04/16/2013 16:30 Building Permits MOM% Mar 0.4% -0,039 3.9% 04/11/2013 05:00 Money Supply - M0 (YoY) Mar 12.7% 12.4% 17.2%

04/16/2013 17:15 Industrial Production Mar 0.2% 0,4% 0.8% 04/11/201305:00 Money Supply - M1 (YoY) Mar 9.4% 11.9% 9.5%

04/16/2013 17:15 Capacity Util ization Mar 78.4% 78,5% 78.3% 04/11/201305:00 Money Supply - M2 (YoY) Mar 14.6% 15.7% 15.2%

04/16/2013 17:15 Manufacturing (SIC) Production Mar 0.1% -0,1% 0.8% 04/11/2013 05:00 Aggregate Financing Mar 1800.0B 2540.0B 1070.0B

04/18/2013 16:30 Initial Jobless Claims Apr 13 350K 346K 04/15/201306:00 Real GDP YTD (YoY) 1Q 8.0% 7.7% 7.8%
04/18/2013 16:30 Continuing Claims Apr 6 3073K -- 3079K 04/15/2013 06:00 Real GDP (YoY) 1Q 8.0% 7.7% 7.9%
04/22/2013 18:00 Existing Home Sales Mar 5.02M -- 4.98M 04/15/201306:00 Real GDP (QoQ) 1Q 2.0% 1.6% 2.0%

04/22/2013 18:00 Existing Home Sales MoM Mar 0.7% -- 0.8% 04/15/201306:00 Industrial Production YTD YoY Mar 10.0% 9.5% 9.9%

04/23/2013 16:58 Markit US PMI Preliminary Apr -- -- -- 04/15/201306:00 Industrial Production (YoY) Mar 10.1% 8.9% --

04/23/2013 17:00 House Price Index MoM Feb -- -- 0.6% 04/15/2013 06:00 Fixed Assets Inv Excl. Rural YTD YoYMar 21.3% 20.9% 21.2%

04/23/2013 18:00 New Home Sales Mar 420K -- 411K 04/15/201306:00 Retail Sales YTD YoY Mar 12.5% 12.4% 12.3%

04/23/201318:00 New Home Sales MoM Mar 2.2% -- -4.6% 04/15/2013 06:00 Retail Sales (YoY) Mar 12.6% 12.6% --

04/24/201316:30 Durable Goods Orders Mar -2.0% -- 5.6% 15-18 APR Actual FDI (YoY) Mar 1.9% -- 6.3%

04/24/201316:30 Durables Ex Transportation Mar 0.8% -- -0.7% 04/18/2013 05:30 China March Property Prices MAr

04/19/2013 06:00 Conference Board China March Leading Economic Index

04/23/2013 05:45 HSBC Flash Manufacturing PMI

ȰɆɑɋɓɊɆɖɢ ɒɆɐɖɔɗɘɆɘɎɗɘɎɐɎ
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˴͡Ό;͔͍·͔ ͪ·͙ͤ͟Φ ˨͔͍͚ͤͤͦ ͺͦͯͫ͟ 

˽˾˻˥˹˻˭̍ ˮ ́˩˹˨˩˹̇ˮˮ ˹ˢ ˴˶̑̉˩ˤ̍̆ ̅ˮ˹ˢ˹˿˻ˤ̍̆ ˾̍˹˴ˢ̆ 

ˤˢ˶̑́̍ 

 

 

 

 

 

 

 

 

 

ȶɋɐɔɒɋɓɊɆɜɎɎ 1 ɒɋɗ. 3 ɒɋɗ. 6 ɒɋɗ. 1 ɉɔɊ

USD/RUB  U(32)  U(32)  W(29,9)  W(29,4)

EUR/RUB - (41,3)  W(41,28)  W(39,47)  W(38,66)

EUR/USD  W(1,29)  W(1,29)  U(1,32)  U(1,315)

ɹʠʚʘʣʶʪʥʘʷ ʢʦʨʟʠʥʘ U(36,18)  U(36,18)  W(34,21)  W(33,57)
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˴͡Ό;͔͍·͔ ͪ·͙ͤ͟Φ ˨͔͍͚ͤͤͦ ͺͦͯͫ͟ 

́˻ˤˢ˾˹̍˩ ˮ ̅˻˹˨˻ˤ̍˩ ˾̍˹˴ˮ  

 

  

  

ȶɋɐɔɒɋɓɊɆɜɎɎ 1 ɒɋɗ. 3 ɒɋɗ. 6 ɒɋɗ. 1 ɉɔɊ

ʀʥʜʝʢʩ S&P500W (1465)  W(1465)  U(1500)  U(1570)

ʀʥʜʝʢʩ RTS  W(1287)  W(1287)  U(1600)  U(1700)

ʅʝʬʪʴ (Brent)W  (94) -  (100)  U(108)  U(107)

ɿʦʣʦʪʦ - -  U  U

ʉʝʨʝʙʨʦ - -  U ᵁ


