dyHOaMeHmasibHbIU aHanus3
bUHaHCO8bIX PbIHKOS

KTo B/1ageetr nHopopmaumnem —
TOT B/1aAEET MUPOM

H.Pomuwuneo



OyHOaMeHTanbHbI aHanus
— 3TO N3y4YeHne NONMUTUKU U

9KOHOMWKU CTPaH, Kypchl
BaroT KOTOPbIX HAC
MHTEPECYIOT



Brnnaouime gakTopbl

I DKOHOMUYyeckune
IT lNosntnyeckmne
IIT Cnyxu m o>xxuaaHus

IV ®opc-ma>kopHbIe



OKOHOMUNYECKME PaKTopPb

Jlannvie 00 IKonomuueckom pazeumuu
CmMpaHbwvl

3aceoanus u ebiICMynjaeHus 21ae
uenmpaivHolx 0ankos. JIwovie
UIMEHEHUS 0CHENHCHO-KPEOUMHOU
NOJIUMUKU CIPAHbL

Baniommuuwie UHmMepeeHuuu

Conpeoenvnble pbiHKU



JlaHHbIe 06 3KOHOMU4Y€CKOM
paseumuu cmpaHbl

- CTOUMOCTb J11060U BaJItOThI
SIBJISE€TCS NMpon3BoAgHON OT
COCTOSIHNSI pa3BUTUS 9KOHOMUKU
JAaHHOU CTPaHbI

- cTabusiIbHOCTb OripeaesiIaseT MHTEpPEC
NHOCTPaHHbIX MHBECTOPOB K
KaruntasloB/I0)KEHUSIM,
COOTBETCTBEHHO, CrIpOC Ha
oripesesIieHHyYr BaslloTy



GDP - Gross domestic product
BBI1- Banoeou BHympeHHuUU
npooyKm
= BBIl - cyMMa B JEHEXHOM
SKBUBaJIEHTE MNPpoOnN3BELEHHbBIX

TOBapoB U yCJlyr B CTpaHe 3a
oripesesieHHbIn rnepmos BpeMeHU

« [1yb651inKyeTcs ripouyeHT ripupocta BBl
« BbIXoAnUT exxekBapTasibHO



Bo3deucmesue

« BansHue Ha BasrlOTy NpssMoe, T.€. POCT
BBI1 — poCT HaLNOHAaJ/IbHOU BaJIIOTbI

« BB/l noka3bIiBaeT Ha CKOJ/IbKO 3(pPEeKTUBHO
paboTtasia 3KOHOMUKa 3a Oorpeaes1eHHbIN
rnepunos

« Ecnun BBl pacTteT 3Ha4YnuT 3KOHOMUKaA
MPUHOCUT rpnbbl/ib U BJIOXKEHMUS] B 3TY CTPaAHYy
CTaHOBATCSA MpUBJIEKATE/IbHBIMU YTO
MPpUTArnBaeT MHOCTPaHHbIX MHBECTOPOB,
KOTOpbIE€ KaK pa3 v co34aroT CrpocC Ha
HaLMOHas/IbHYO BaJiloTy.




USD,H1 1.2174 1,2179.1.2166 1.2171

anogou Brympennuit npooykm wiu BBII
(Gross domestic product)

na npumepe epaguxa EUR-JH % ¢ '% J[ * WL
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International trade
(Trade balance) —
Topzoebiu 6asnaHc

« COOTHOLUEHHNE Me>Kay CYMMOMH
LjeH ToBapoB, BbIB€3€HHbIX 3a
npeaesibl 4aHHOro rocygapcrsa,
M CYMMOMU L{eH TOBapoB,
BBE€3€HHbIX Ha TepPUTOPUIO
3TOro rocygapcrBa. T.e. pa3Hulya
MeXXay 3KCropToM U UMIIOPTOM




Buobi banaHca

Ecnun akcnopT npeBbilaeT UMMAOPT, TO
TOproBbi 6anaHC SBISSIETCS aKTUBHbIM
(monoXXuntenbHoe canbao)

€CJZin BBO3 MpeBbILLIAET BbIBO3 - MACCUBHbIM
(oTpuuaTesibHoe canbao)

[lonoxuTtenbHoe canbao (U yMeHblleHune
BE/IMYNHbI OTPULIATENbHOI0O Canbao) sABJiSeTCs
61aronpmnaTHbIM PAKTOPOM A1 POCTa Kypca
HAaUMOHA/IbHOW BAJKOThHI

BbIXoaANT exXeMeCcsAa4YHO.




go3delicmeue

« TOproBbin 6as1aHC 3TO
COOTHOLUEeHHNE 3KCropTa U uMrnoprta

« Ecsnin akcnopra n3 crpaHbl 60/bLue,
TO 3KCcrnioprepaM BbirogHee 4tobbi
HayMnoHasibHasi BajiroTa bbina
AgeweBsie, HeM MHOCTpaHHas



EURUSD,H1 1.2174 1,2179 1,2165 1.2174

Topeoeviu 6anarc
International trade (Trade balance)
Ha npumepe epaguxa EUR-1H
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NHOekcbl uHnayuu

« MHQISLIMS — 3TO 0b6eCcLiEHUBAHUNE
HaUNOHa/IbHOW BaJ1l0Thl



NMHaeKkcbl nHNAUuu

UHOekc nompebumernbCcKux
UeH -Consumer price index (CPI)

UHOeKC npomMbIWIIeHHbIX UeH
Producer price index ( PPI)



Consumer price index (CPI) - UHOekc
nompebumesibCKUX UEH

« [J/1GBHbIN MHANKATOP YPOBHS
UH@DISUMN B CTPaHE

« Ornpesenser n3MeHeHue ypoBHS
PO3HUYHbIX LHEH Ha "KOP3uHYy"
TOBapoB U yCiyr

« [Ipy pacyere nHAeKkca yYnTbiBaroTCH
LIEHbI HG UMIOPTHbIE TOBaphkl M
ycnyru




go3odelcmeue

« POCT UHAEKCA NMHSLNMN
rnpuBoANT K obecLeHNBAHUIO
HayunoHasibHoOU BaJlloThl, T.E.
CHM)KEHUIO Kypca Ha
MexxayHapo/AHOM Bas/ilOTHOM
pbIHKE

« BbIXOOUT e)xxeMecssyYHOo




EURUSD,H1 1.2174 1.2130 1.2165 1.2134
Hudexc nompeodumeisbcrux yei
Consumer price index (CPI)
na npumepe epaguxka EUR-1H
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Producer price index (PPI) - UHOekc
MPOMbIWIIEHHbIX UeH

« Onpegensser naMeHeHue ypoBHSI €H
Ha "kop3nHy'" TOBapos,
npon3sBegeHHbIX B MPOMbILUJIEHHOCTHN

« ITOT MHAEKC COCTOMNT U3 AABYX HacTeu:
LieHbl Ha Bxoge (nonygabpukarbi,
KOMIIJIeKTyrowme 1 1.4.) U LUeHbl Ha
Bbixoge npoum3BogcTBa (roroBas

npoaykKuyuns)



Nonfarm payrolls

KonnyectBo HOBbIX pabo4ynx mecT, CO3AaHHbIX
B HEeCeJibCKOXO3AUCTBEHHbIX OTpacnax
9KOHOMMUKM



*Payroll - amo nnamexHasi
eedoMocmb, Mo Komopou
ebl0aemcsi 3aprnsiama pabomHukam

*0OYeHb CUJIbHbIU UHOUKamop,
rnoKasbiearowuu usMeHeHue
YPOBHSI 3aHSIMOCMU 8 cmpaHe



« [IPDUPOCT 3TOro nokas3saresis
xapaxkrepusyer
yBeJIMYeHUne 3aHATOCTN N
npunBoagNT K POCTY Kypca
Aonnapa

« ITO - "MHAUKATOP,
KOTOPpbIN ABUraeT PpbIHKN"
« BbIXOOANT e)xeMecCsI4YHOo



go3odelcmeue

« ECc/in 3aHATOCTb NagaeT, CTaHOBUTCS
60/1bwe 6e3paboTHbIX — NPpeanpUsITUS
COKpaLyaroT CBOM [OJIKHOCTHN

= 3TO CHUIrHaJl K TOMY YTO B 3KOHOMMKE
mager cnag

« B KpU3NCHYIO 3KOHOMMWKY HUKTO
BK/agbiBaTb He byger, a Haobopor
6yayT BbIBOANTb CBOMN Kanurtasibl, YTO
npuBegeT K nageHunro HaunoHaslIbHOMA
BaJItIOTbI



EURUSD,H1 1.2178 1.2185 1.2163 1.2178 L ‘
Koauuecmeo noebix paooqdux mecm, CO30AHHBIX 6 HECCAbCKOXO3AUCTM

geHHbIX ompaciax sxoHomuxu. (Nonfarm payrolls)

% + J{ HA npu,weél) : epacpuxa EUR-TH

Imom noxazamen
umeen o4eHsb CUIbHYIO
Peaxkyuio Ha poulHke, MAaK KaK
OH Nepeblll ompaxjcdem
cocmosinue oespadbomuye!
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Unemployment rate yposens
6e3pabomuubl

« fToka3biBaeT NpoyeHTHoe
OTHOLUEeHHne 4yncsia 6e3paboTHbIX K
obLyen YNcsIeHHOCTH
TPYyAOCNOCOBHOro HacesieHUs

« Ero pocr nmeer HerarnBHoe
BJINSIHUE Ha KypC HaLNOHaJIbHOMN
BaJ1lOTbI

« BbIXOgUNT e>xeMeCsA4YHO



Housing starts
Cmpoumesnibcmeo Ho8bix OOMO8

« MHOAoMKaATOP Noka3biBaeT
KOJIN4eCTBO HOBbIX JOMOB,
CTPOUTEJ/IbCTBO KOTOPbIX Yi)Ke
Ha4yaslioCch

« POCT ero 3HayeHuns1 oKka3biBaerT
NnoJs1o)KnTesibHoe BJINSIHNe Ha KypcC
HaLUMNOHaJIbHOMN BaJTIOThbI

« BbIXogUT e)xxkeMecCsIUHO



go3odelcmeue

« fIpoyecc cTponresibCcrBa
HanpssiMyro cBsi3aH C COCTOSIHUEeM
A40Xo40B HaceJlIeHUs

« YBeJInyeHme ob6oremMosB
CTPOMTE/IbCTBAa XapaKrtepusyer
yaydiweHune ero 6s71arococrosiHnsi
M 340pOBOe pa3BUTHNE SKOHOMUNKN



Industrial production - [lpombIwneHHoOe rnpou3soocmeo

« SIBJ1sI€eTCs1 O4AHMNM M3 rJiaBHbIX
MHANKATOPOB, OTPa>KaroLmnx
COCTOSsIHME HaLUyNOHaJIbHOMN
SKOHOMMUKMH

» MNHAOeKkc noka3biBaeT ypoBEeHb
n3MeHeHns1 ob6bemMa BbINnyckKa
NMPpoOMBbILLJIEHHOIro rnNpon3Bo4CcrBa M
KOMMYHaJIbHbIX YC/1yr B CTpaHe



2. IaMeHeHune eHeXXHOo-
KPEAUTHOM MOJINTUKMU

Discount rate
YYETHaA CTaBKa

= ImMmoOo npoueéHmHasx cmaekKd, no

Komopou UCHMPATbHBLU Oank
Kpeoumyem Kommepuyeckue Oamxu (e
Poccuu — CmaeKa

pedpunancuposanus)



Pocm cmagok — ooposcarom kpedumoi
— nompeobenue naoaem

—PO3HUYHbIE RPOOAIHCU RAOAIOM

— 3ameoljieHue memnoe npPou3zeo0cmea

—OmMMmMOK KAnumana u3 peaibH020 CEKmopa IKOHOMUKU U
nepemexanue e2o 6 (PuHaAHCOBvlil CEKMOop

— NPpUMOK Kanumajia 6 CHeKYIAMmueHbvle @QUHAHCOBbIE
UHCIPYMEHMbl

— Pocm nauuonanvnoi éanromuol



Cpe3aHue cmagoK — Kpeoumbi
deweserom

— O)KUeJieHuUe cripoca — o)KueJsieHue
npouseodcmea

— OMMOK Kanumana
— pocm akuyuu peasibHO20 cekmopa

- yOeweeJsieHUe HayuoHasibHoU
eaJsiIromabl



OCHOBHbIE LEHTPODaHKM MUpa :
U S D — AMepuKaHCcKun gonnap

« PepepanbHasa pesepBHas cuctema Federal Reserve
System

KasHauyencteo Treasury CLUA — MMHUCTEPCTBO (PUHAHCO

MNpencenatens ®PC — beH bepHaHke (C
1 peBpansa 2006r.)

AnaH ['puHcneH

)

0.25’9 %

FOMC - KOMUTET N0 MOHUTAPHOW MNOJINTUKE



OCHOBHbIE LEHTPOOaHKM MUpa :

EUR - eopo

EBponencknn ueHTpanbHblin 6aHK
European Central Bank (ECB)

Npe3naeHT ELIb XXan-Knoa Tpuwe (c 2003r.)

baHk 'epmaHmnn Bundesbank

Anekc Beb6ep — npe3sunaeHT LUb NepmaHunmn




OCHOBHbIE LEHTPOOaHKM MUpa :

G B P — AHITMACKNIN YHT CTEpPJIMHIOB

LleHTpanbHbIn 6@HK AHITNK Bank of
England (BOE)

Ynpasnsawwmn BOE —MepBuH Anuctep Kunr (c 2003r.

CekpeTapb Ka3Ha4vyencrea (MMHUCTP (PUHAHCOB)
— 'opaoH bpayH



OCHOBHbIE LEHTPOOaHKM MUpa :

CH F — LLBenuapckmm ppaHk

LleHTpanbHbiK 6baHK LLIBenuyapumn
Switzerland National Bank (SNB)

Ynpasnsawowmn SNB —dununn XunopaebpaHp
(c auBaps 2010r.)




OCHOBHbIE LEHTPOOaHKM MUpa :

JPY - AinoHcKkaga neHa
LieHTpasibHbIli 6aHK SAnoHuK
Bank of Japan (BOJ) ———

Ynpasngawowmnn BOJ —-Macaaku CupakaBa
(c 9 anpens 2008r.)

MuHucTp dnHaHcoB — Canakasy TaHuUraku




3. BantoTHblIe MHTEepPBEHLIUU

Ba/siloTHassi MHTepBeHUns1 - 3TO
BMeLWaTesibCTBO
LIeHTpaJibHOro baHka B pbIHOK
ans  crabmanszayunmn  Kypca
HaLyNOHa/IbHON BaJlIlOTbI



[1Ba BUOa Ba/IlOTHOMU
MHTEPBEHLNN:

« SIBHas1i MHTEPBEHUUNSA — 3TO aKTUBHOE
BHeApeHUeE LHeHTpaslbHOro baHka Ha
pbIHOK, cbpoc nin rnokyrika Heobxoanmou
BaJ1t0Thbl AJ15 MNOJ1Iy4EHUNE HY>XKHOIro
agppexkTa B 60/ibLLnX 06bEMAX.
(ABV>KEHME Kypca MOXXET AOCTUrartb oT
100 go 300 riyHKTOB)



Bepoanvnas unmepeenuyusn —
NCUXONIO2UYECKOE BO30EUCMBUE HA
VUACMHUKOB DbIHKA CO CHOPOHDL
OpP2AHO8 3AHUMANOUUEC OCHEHCHO
KPeOUmHoUu nOAUMUKOU



BepbarnbHasi MHTEPBEHLUSA




4. ConpeaenbHble PbIHKA

1. He¢pmanoiu poinok

2. Pvinok opazouennvix memanioe



HemTAHOUN PbIHOK

JlopoxkaeT HE(PTH —

Jlomnap majgaer



PbIHOK AparoyeHHbIX
MeTannoB

POCT CTOMMOCTH »KEJITOI0 METaJLIa
IIPUBOAUT K YACHIEBICHHUIO J10JJIapa



Il. NMonuTnyeckune
doyHOoameHTanbHble paKkTopbI

« Boioopwvt npezuoenma

OOBbIYHO B TAKON CUTYAIIUM
HAIIMOHAJIbHAS BAJIIOTA
JelieBeeT, TAK KaK BbIOOPbI
— 3TO He OIPEACJTCHHOCTb.




BoeHHble OencTBugd
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Il «Cnyxu v oxunagaHmna»

Bknrwouaem nepewie 0sa haxmopa,
MOJIbKO 6 8UO0€ CJIYX08 U OHCUOAHUIL.

Ecmo muenue: «llokynau na
cayxax, NPOOABAU HA
paxkmax



Peakunsa pblHKa Ha HOBOCTb:

- O)xmngaHus1 B UeJIOM
onpasgasZIiCb — B 5TOM
c/iydyae Hn4dero ocobeHHoro Ha
PbIHKE He rNMpon30onaeT, TaK Kak
DbIHOK Y>Ke y4esl BCce
N3MeHeHne B rNporHo3e.



« PbIHOK OL€HWNJ1 HOBOCTb
OLLMNOBOYHO — B TAKOM CJ/ly4ae
pPbIHOK Ha4YHEeT BecTu cebs

[IPOTUBOIOJIOXKHO CUTYyaLUunu [0
Bbixoada cobbiTns

« [.€. ecnin nagasi, CTaHeT pactu
« EC/1 pOC — CTaHEeT najarthk



PbIHOK HegoOoOLeHN1
HOBOCTb — B 3TOM CJiy4ae
TeKyLjasa cutyaumns Ha pblIHKE
YCUJINTbCA, T.€. €CJZIN PbIHOK
rnagasi, Ha4yHeT rnaaarthb
CUJIbHEE, eCcs/iM poC — TO
CUJIbHEE pacTu.



IV. ®opc-MaKOpHbIe
obcmossmesnibcmaa

*Upeszevtuaunvie npoucuiecmeus
(3emnempacenue, HABOOHEHUEe, UYHAMU,
noxcapul u mak oajiee)

o Teppopucmuueckue akmol



dakTopbl BAUAIOLLIME HA OBMXKEHUE LIEH:

« OOpC-MaXKopHbie
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