dyHOaMeHmasibHbIU aHasnus3
UHaHCO08bIX PbIHKOS

KTo B/1ageet nHgopmalmnem
— TOT B/1aJ€ET MUPOM

H.Pomuwurneo



OyHOaMeHTanbHbI aHanus
— 3TO N3y4YeHne NONUTUKU U

9KOHOMWKN CTPaH, KypChbl
BaNOT KOTOPbIX HAC
MHTEpEeCyoT



Brnnawouime gakTopbl

I DKkoOHOMMYyeckme
II [NoanTnyeckme
IIT Cnyxu m oXXxugaHus

IV ©opc-ma>kopHsbIe
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4.

OKOHOMUNYECKME PaAKTOPb

. /lanHnble 00 3IKOHOMUYECKOM
pazeumuu cmpambl

3aceoanus u 6bICMynJjieHUs 2146
uenmpanvHovlx 0ankos. Iwowvie
U3BMEHEHUS 0CHENHCHO-KPEOUMHOU
NOJIUMUKU CIMPAHbL

Banmommnuie UnmepeecHuuu

Conpeoenvhoie poiHKU



JlaHHBbIe 06 3KOHOMU4Y€eCKOM
passumuu cmpaHbl

- CTOUMOCTb J11060U BaJItOThI
SIBJISETCS NMpon3BOAHON OT
COCTOSIHUSI pa3BUTUS 9KOHOMUKU
AaHHOU CTPaHbI

- CTabusIbHOCTb OrpenesisieT
NHTEPEC MHOCTPaHHbIX MHBECTOPOB
K KarintasioBJ/IOXKEHUSIM,
COOTBETCTBEHHO, CrIpOC Ha
oripesesieHHYr BaslloTy



GDP - Gross domestic product
BBIr1- Banoeou BHympeHHuUU
npooyKm
= BBIl - CyMMa B [JEHEXHOM
SKBUBaAJIEHTE NPpoOnN3BELEHHbBIX

TOBapoB U yCJlyr B CTpaHe 3a
oripesesieHHbIN rnepmos BpeMeHU

« [1y6/1nKyeTcs rnpoyeHT ripupocta BBII
« BbIXoANT exxekBaptasibHO



Bo3odeucmeue

« BansHue Ha BasrloOTy NpsaMoe, T.e. pOCT
BBI1 — poCT HaUNOHa/IbHOWU BaJIlOTbI

« BBl noka3bIBaeT Ha CKOJIbKO 3(p(peKTUBHO
paboTrasia 3KOHOMUKAE 3a OorpeaesieHHbIN
rnepuos

« Ecsin BBIl pacrtetr 3Ha4YnT 3KOHOMUKA
NMPUHOCUT Npnbbl/ib U B/IOXXEHUS B ITY
CTpaHy CTaHOBSTCS MNpuUBJ/1IEKATE/IbHbIMU YTO
NMpUTArnBaeT MHOCTPaHHbIX MHBECTOPOB,
KOTOpblE€ KakK pa3 m co34aroT Crpoc Ha
HauunoHaslIbHyrO BasiroTy.




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

« COOTHOLUEHNE MeXXay CYMMOMU
LjeH ToBapoB, BbIB€3€HHbIX 3a
npegesibl AaHHOro rocygapcrsa,
M CYMMOM L{eH TOBapoB,
BBE€3€HHbIX Ha TePpPUTOPUIO
3TOro rocygapcrBa. T.e. pa3Hula
MeXay 3KCopToM U UMIIOPTOM




Buobi banaHca

Ecnun akcnopT npeBbilaeT UMMNOPT, TO
TOpProBbi 6anaHC SBISIeETCS aKTUBHbIM
(MmonoXXmntenbHoe canbao)

eCJ/in BBO3 NnpeBbillaeT BbiIBO3 - NACCUBHbIM
(oTpuuaTenbHoe canbao)

[lonoXkmntenbHoe canbao (Mnn yMeHblleHune
BE/IMYNHbI OTPULIATENbHOIO Canbao) ABfiseTCcs
6naronpusaTHbIM PAKTOPOM A1 POCTa KYypCa
HaLIMOHA/JIbHOW BaalOThl

BbIXoAUT exeMecsa4yHo.




go3delicmeaue

« TOproBebin 6as1aHC 3TO
COOTHOLUIEHHE 3KCropTa U uMrnioprta

« Ecnn s3kcnnopra n3 crpaHbl 6os1bLue,
TO 3KcrioprepamM BbirogHee 4robbl
HaLyMWnOHaJ/ibHas1i BaJsilota 6bli1a
AgewesBsie, 4eM NHOCTpaHHas



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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UHOeKcbI uHnssyuU

« MHQ1SUNS — 3TO0 0beCLIEHUBAHUE
HalUNOHaJ/IbHOU BaJ1lOThl



NMHaeKcbl nHpNAUUn

UHOekc nompebumernbCcKux
UeH -Consumer price index (CPI)

NHOeKC npoMbIwIeHHbIX UeH
Producer price index ( PPI)



Consumer price index (CPI) -
UHOekc nompebumesibCKUX UeH

a [J/1GBHbIN UHANKATOP YPOBHS
UHSLUNM B CTPAHE

« Oripegengetr n3aMeHeHue ypoBHS
PO3HUYHBIX LJEH Ha "KOP3nHy"
TOBapoB U yCciyr

« [Ipn pacyete MHAEKCa

YUYNTbIBAKOTCA LUEHbI HG MMIMOPTHbIE
TOBapbl U YCyru



go3oeucmeaue

« POCT UHAEKCA NHASLNN
rnpuBoANT K obecLieHNBAHUIO
HayunoHasibHOU BaJlloThbl, T.E.
CHU)KEHUIO Kypca Ha

MexxayHapo/A4HOM Bas/ilOTHOM
pbIHKE

s BbIXoanT exxeMecssyHo




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

IE

+1,2585

17 May 21:00 18 May 01:00 18 May 05:00 18 May 09:00 18 May 13:00 18 May 17:00 18 May 21:00 19 May 01:00 19 May 05:00 19 May 09:00 19 May 13:00 13 May 17:00 19 May 213




Producer price index (PPI) -
NHOeKc npoMbIWIIeHHbIX UeH

« Onpegenser naMmeHeHne ypoBHS
LieH Ha "Kop3unHy'" ToBapoB,
npon3sBegeHHbIX B
NMPpoMbILLJIEHHOCTH

» ITOT MHAEKC COCTOMT U3 ABYX
Yyacreun: LJeHbl Ha Bxoje
(nonygabpukarsbli,
KOMIUJIEKTyOLUNEe N T.4.) N LU€HbI

Ha Bbixoge npomn3BoAcCcTBa
frororaa nponviiiva)



Nonfarm payrolls

KonnyectBo HOBbLIX pabo4ynx mecrT,
cOo3aHHbIX B HECerIbCKOX03AUCTBEHHbIX
OTpPacrsaX 3KOHOMUKMU



*Payroll - amo nnamexHas
eedoMoCmb, MO0 KOMopou
ebldaemcs 3aprnsiama
pabomHukam

*0OYeHb CUJIbHbIU UHOUKamop,
rNnoKasbiearowluu usMeHeHue
YPOBHSI 3aHsImocmu e cmpaHe



« [IpDUPOCT 3TOro nNnokas3aresns
xapaxkrepusyer
yBeJInYeHUne 3aHATOCTN N
npunBoagNT K POCTY Kypca
Aonnapa

« JTO - "MHANKAaTop,
KOTOPbIN ABUIraeT PbIHKN"
« BbIxXoagMNT e>xeMecsIYHO



go3oeucmeaue

« EC/ZIN 3aHATOCTb NagaeT, CTaAaHOBMUTCSH
60/1bLIe 6e3pabOoTHbIX — NpearnpuUsaTUs
COKpaLjaroT CBON [OJIKHOCTH

s 3TO CHUrHaJl1 K TOMYy 4TO B S9KOHOMMANKE
mnagert crnag

» B KpU3NCHYIO 3KOHOMWNKY HUKTO
BK/agbiBaTtb He byager, a Haoboport
6yayT BbIBOANTb CBOM Kanurtasibl, YTO
npumBegeT K nageHnro HaynoHasIbHOMA
BaJI1rIOTbl



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

geHHbIX ompaciax sxoHomuxu. (Nonfarm payrolls)
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Imom noxazamen
umeen o4eHsb CUIbHYIO
Peaxkyuio Ha poulHke, MAaK KaK
OH Nepeblll ompaxjcdem
cocmosinue oespadbomuye!
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Unemployment rate
YpoeeHb 6e3pabomuubi

« fToka3biBaeT NpoLyeHTHoe
OTHOLUEeHHe ynucsia 6e3paboTHbIX
K obLyen YNcsieHHoOCTH
TPYyAOCNOCOBHOIro HacesieHUs

« Ero pocr nmeer HerarnBHoe
BJ/INSIHNE Ha KypC HaLUOHaJ/IbHOMA
BaJ1IOTbl

« BbIXOANT e)xeMeCssYHO



Housing starts
CmpoumesibCcmeo Ho8bIX OOMO8

« MHOoMKaQTOP Noka3biBaeT
KOJIN4eCTBO HOBbIX JOMOB,
CTPOUTEJ/IbCTBO KOTOPbIX Yi)Ke
Ha4yaJioChb

« POCT ero 3Ha4eHuns1 oka3biBaeT
rNMoJIo)KMUTEe/IbHOE BJINSIHNUE Ha
KYypC HalNOHaJIbHON BaJlItOTbl

« BbIxXogutT e)xkeMecsiYHO



go3oeucmeaue

« fIpoyecc crponrenbCcrBa
HanpsiMyro cBsi3aH C COCTOSIHUEeM
A40Xo40B HaceJl1eHUs

« yBeJIN4YeHne obnremMmos
CTPpOMTE/IbCTBa XapaKTepunusyer
yay4dlieHne ero 6,71arocoCrosiH1s
M 340poBO€e pa3BUTNe 3KOHOMMUKHU



Industrial production -
lIpoMbIwIeHHOe npou3eodcmeo

« SABJ/1SIeTcsa ogHNM U3 rrnaBHbIX
MHOANKATOPOB, OTPa>KaroLmnx
COCTOsIHNEe HaLUuOHaJIbHOMU
SKOHOMMUNKMHU

» MNHAOeKkC noka3biBaeT ypoBEeHb
U3MeHeHns1 ob6bemMa BbINnycKa
NMPpoMbILLJIEHHOIro rnNpon3Bo4CcrBa M
KOMMYHaJIbHbIX YC/yr B CTpaHe



2. VIamMeHeHune eHeXXHOo-
KPEeAUTHOM MOJINTUKU

Discount rate
y4yeTHaa cTaBka

= Imo npoueHmHdAn cmaeKkd, no

KOmopou UCHMPATbHBLU Oank
Kpeoumyem Kommepueckue Oanku (e
Poccuu — CHaeKa

pepunancuposanus)



Pocm cmagok — ooposicarom kpedumut
— nompeonenue naoaem

—PO3HUYUHDBIE RPOOAIHCU RAOAIOM

— 3ameodlIeHue memnoe npou3e00Ccmed

—OMmMmMoOK Kanumajid U3 pea/ibHO20 CeKmopa 3KOHOMUKU U
nepemeKanue e2o 6 d)uHaHCOGblﬁ ceKkmop

— NpUMOK Kanumajia 6 CHEeK)/IAmueHble (QuUHaAHCOBbIE
UHCIDYMEHM bl

- Pocm nauyuonanvnou eanromoi



Cpe3aHue cmaeoK — Kpeodumbl
deweserom

— O)KUeJIeHue cripoca — o)KueJsieHue
rnpouseoodcmea

— OMMOK Kanumana
— pocm akuyul peaslbHO20 ceKmopa

- yOeweeaJsieHUe HayuoHasibHoU
easIromabl



OCHOBHbIE LEHTPOOaHKM MUpa :
U S D — AMEepnKaHCKMN aonnap

« PepepanbHasa pe3epBHad cucrtema
Federal Reserve System

KasHauenctso Treasury CLUA — MMHNCTEPCTBO
dbunHaHcoB

Npepcenatens OPC - A>xepoM
Mayann (c 4 pespansa 2018r.)

AnaH ['puHcneH

FOMC - KOMUTET N0 MOHUTAPHOWN NOJINTUKE




OCHOBHbIE LEHTPOOAHKM MUpa :

EUR—eBpo

EBponenckmnin ueHTpalibHbl 6aHK
European Central Bank (ECB)

Mpe3ngeHT ELIB Mapmo Aparm (c 2003r.)

baHk 'epMaHnmn Bundesbank

NeHc BanamaH- npe3snaeHT LB MFepManHmm




OCHOBHbIE LEHTPOOAHKM MUpa :

G B P — AHITMACKUIN QYHT CTEPJIMHIOB

LleHTpanibHbIK 6aHK AHIINK
Bank of England (BOE)

Ynpasnsawowmmn BOE Mapk KapHu—-(c 2013r.)

CekpeTapb Ka3Ha4vyencrea (MMHUCTP PUHAHCOB)
- 'opaoH bpayH




OCHOBHbIE LEHTPOOAHKM MUpa :

CH F - LLBenyapcknmn ppaHk

LleHTpanbHbI 6aHK LLiBenuapunun
Switzerland National Bank (SNB)

Ynpasnstowmii SNB -Tomac [xopaaH Qa

-0.75 %




OCHOBHbIE LIEHTPODAaHKN MUpPa :

JPY - AAnoHcKkaga neHa
LleHTpanbHeIl 6aHK SNoHMY
Bank of Japan (BOJ) | —

Ynpasnswwmmn BOJ —Xapyxuko Kypoaa (c
9 anpens 2014r.)

MuHuUcTp dnHaHcoB — Cagakasy TaHUrakm




3. BantoTHble
MHTEPBEHLINU

BasiloTHassi MHTepBeHLUNns1 - 3TO
BMeLWlaTesIbCTBO
LieHTpaJ/IbHOro baHka B pbIHOK
anss  crabumamzayumm  Kypca
HaLNOHa/IbHOU BaJlIlOTbI



[1Ba BUOA Ba/IlOTHOMU
MHTEPBEHLUNN:

« SIBHass MHTEePBEHUMNS — 3TO aKTUBHOE
BHeApeHUE LHeHTpaslbHOro baHka Ha
pPbIHOK, cbpocC Mn/in rNMoKyrika
HeobxoAnMomn BasltoThkl AJ15 MOJIyHEHUE
HY>XXHOro agpgpexkra B 60/1bLLINX 06 BbEMAX.

(ABM>KEHMNE KYypCa MOXXET JOCTUraTtb OT
100 go 300 riyHKTOB)



Bepoanvnas unmepeenyusn —
NCUXONIO2UYECKOe B030EUCBUE HA
YUYACMHUKOB DbIHKA CO CHOPOHDbL
OpP2AHO8 3AHUMANOUUECS OEHEHCHO
KPEeOUMHOU NOAUMUKOU



BepbanbHaga nHtepseHuUus
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4. ConpeaenbHble PbIHKA

1. He¢pmanoii poinok

2. Pvinok opazouennvix memanioe



HemTAHOWN PbIHOK

JlopoxkaeT HE(PTH —

Jlomnap majgaer



PbIHOK AparoueHHbIX
MeTansoB

POCT CTOMMOCTH KEJITOTO METaJljla
IIPUBOIAUT K YICIIEBICHUIO
noJuiapa



Il. NMonuTnyeckue
dyHOoameHTanbHble pakTopbl

. Botoopwvl npezudenma ‘ é ‘

f
:

OOBIYHO B TAKOH CUTYAllMH '
HALIMOHAJIbLHAS BAJIOTA
JeleBeeT, TAK KaK BbIOOPHI +

— 3TO HE ONMPEeaeJIeHHOCTD. :“
{

[




BoeHHble nencTBus




BounHa B Vpake
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Il «Cnyxun n oxxnpaHuna»

Bknarwuaem nepewvie 0éa hakmopa,
MOJIbKO 6 8UO€ C/IYX08 U OMHCUOAHUIL.

Ecmo muenue: «llokynau na
cayxax, NPOOABAU HA
paxkmaxy



Peakuus pblHKa Ha
HOBOCTb:

O)xmgaHusi B LeJIOM
onpasAaJiuCb — B 5TOM
c/iydae Hun4dero ocobeHHoro Ha
DbIHKE HEe MNMpon3ouAeT, TaK Kak
DPbIHOK Y>Ke y4esl BCe
N3MeHeHne B NporHo3e.



« PbIHOK OL{€HWNJ1 HOBOCTb
OWNOBOYHO — B TAKOM CJ/lyyae
PbIHOK Ha4YHEeT BecTu cebs

[MIPOTUBOIOJIOXKHO CUTYyaLUuu o
BbixXoaa cobbiTus

« [.€. ecnin nagasi, CTaHeT pactu
« EC/11 pOC — CTaHeT naaarthb



PbIHOK HegoOoOLeHU1
HOBOCTb — B 3TOM CJiy4ae
TeKyLjasa cutyaumns Ha pblIHKE
YCUJINTbCA, T.€. €CJZIN PbIHOK
rnagasi, Ha4yHeT rnaaarthb
CUJIbHEE, eCc/inM poC — TO
CUJIbHEE pacTu.



IV. ®opc-ma)>xopHbie
obcmossmenbcmea

-Upezeviuaitnvie npoucuiecmeus
(3emnempacenue, HABOOHEHUe, UYHAMU,
noxcapol u mak oajiee)

. Teppopucmuueckue axmol



dakTopbl BAUAIOLLIME HA OBMKEHUE LIEH:

« Oopc-MaxKopHble
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