dyHOaMeHmMasibHbIU aHasnus3
bUHaHCO08bIX PbIHKOS

KTo B/1ageet nHgopmamnem
— TOT B/1aA€ET MUPOM

H.Pomuwurbo



OyHOaMeHTanbHbIM aHanus
— 3TO N3y4YeHne NONUTUKU U

9KOHOMWKN CTPaH, KypChbl
BaNtOT KOTOPbIX HAC
MHTEepEeCyoT



Brnnaouime gakTopbl

I SKOHOMUu4yeckmne
II lNonntnyeckmne
IIT Cnyxu m oXXxuaaHus

IV ®opc-ma>kopHbIe



OKOHOMUNYECKME PaAKTOPb

Jlannvile 00 IKOHOMUUECKOM
pazeumuu cmpaHbl

3aceoanusn u bICHyYNICHUA 2106
ueHmpaivHolx 0ankos. JIwovie
U3BMEHEHUS 0CHENHCHO-KPEOUMHOU
NOJIUMUKU CIPAHDI

Banrommuuwie UHmepeenuuu

Conpeoenvusie polHKU



JlaHHBbIe 06 3KOHOMU4Y€eCKOM
passumuu cmpaHbl

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

- CTabusIbHOCTb OrpenesiseT
NHTEPEC MHOCTPAHHbIX MHBECTOPOB
K KarnntasioBJ/I0OXXKEHUSIM,
COOTBETCTBEHHO, CIpOC Ha
OrpenesIeHHY 0 BaJoTy



GDP - Gross domestic product
BBI1- Banoeou BHympeHHuUU
npooyKm
= BBIl - cyMMa B JEHEXHOM
IKBUBaAJIEHTE NPpoOnN3BEAEHHbBIX

TOBapoB U yCJ1yr B CTpaHe 3a
oripesesieHHbIN nepmos BpeMeHU

« [1ybsinkyercs rnpoyeHT ripupocta BBI
« BbIXoanT exxekBaptasibHOo



Bo3odeucmeue

« BansHue Ha BajarlOTy NMpsaMoOe, T.e. PpOCT
BBI1 — poCT HaUNOHa/IbHOWU BaJIOTbI

« BBl noka3bIiBaeT Ha CKOJ/IbKO 3(b(peKTUBHO
paboTtasia 3KOHOMUKAE 3a ornpesesieHHbIN
nepuvos

« Ecnun BBl pacTter 3Ha4YnuT 3KOHOMUKAa
MTPUHOCUT rpnbbl/ib U BJIOXKEHUS B 3TY
CTpaHy CTaHOBSTCSA MpuBsieKkaTesibHbIMU 4YTO
NpUTArnBaeT MHOCTPaHHbIX MHBECTOPOB,
KOTOpble KaK pa3 v co3/arT CrpocC Ha
HauunoHaslbHyr 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

« COOTHOLLUEHHNE Me>Kay CYMMOMU
LjeH TOoBapoB, BbIB€3€HHbIX 3a
npeaesibl JaHHOro rocygapcrsa,
M CYMMOM LHeH TOBapoB,
BBE€3€HHbIX Ha TepPUTOPUIO
3TOro rocygapcrBea. T.e. pa3Huua
MeXXay 3KCopToM U UMIIOPTOM




Buobi banaHca

Ecnun akcnopT npeBbilaeT UMMNOPT, TO
TOpProBbi 6anaHC sBISIeETCS aKTUBHbIM
(monoXXutenbHoe canbao)

eCJZin BBO3 MNMpeBbIWLAET BbIBO3 - MIACCUBHbIM
(oTpuuaTenbHOEe canbao)

[TonoxutesbHoe canbao (U YMEHbLUEHUE
BE/IMYNHbI OTPULLIATENBHOIO Canbao) SABJISIETCS
61aronpuAaTHbIM AKTOPOM AN POCTa Kypca
HaUMOHAJ/IbHOW BaOThbl

BbIXOAUT eXXeMeCAYHO.



go3delicmeue

« TOproBebin 6as1aHC 3TO
COOTHOLIEeHHNE IKCropTa U uMriopta

« Ecnin skcnnopra n3 crpaHbl 60Js1bLue,
TO 3KCcrioprepamM BbirogHee 4YTobbi
HaLuunoHasIbHasi BaJsitoTta 6bisia
AgeweBsie, 4eM 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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UHOeKcbI uHpnssyuUu

« MHQD1SLINS — 3TO 0beCLIEHUBAHUNE
HalUNOHa/IbHOU BaJ1OThl



NMHpaeKcbl nHpNAUUn

UHOekc nompebumernbCcKux
UeH -Consumer price index (CPI)

NHOeKC npoMbIwIeHHbIX UeH
Producer price index ( PPI)



Consumer price index (CPI) -
NHOekc nompebumesibCKUX UeH

a [J/1GBHbIN UHANKATOP YPOBHS
NHSUNN B CTPAHE

« Oripesenser n3aMeHeHue ypoBHS
PO3HUYHbIX LIeH Ha "KOPp3uHy"
TOBapoB U yciyr

« [Ipn pacyere MHAEKCa

YUYNTbIBAKOTCA LUEHbI HG MMIMOPTHbIE
TOBapbl U YCyru




gosoeucmeaue

« POCT UHAEKCA NMHSLNN
rnpuBoANT K obecLieHNBaHUIo
HayunoHasibHoOu BaJlloThl, T.E.
CHU)KEHUIO Kypca Ha

MexxayHapoA4HOM BaJ/ilOTHOM
pbIHKE

s BbIXOAUT e)XxeMecssYHO




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) -
NHOeKC npoMbIWIIeHHbIX UeH

« Onpegenser naMmeHeHne ypoBHS
LieH Ha "Kop3uHy'" TOoBapoB,
npon3sBegeHHbIX B
NMPpoMbILLJIEHHOCTH

» ITOT MHAEKC COCTOMT U3 ABYX
YyacTteu: LyeHbl Ha Bxoje
(nonycgabpukarsbl,
KOMIJIeKTyroLwune n 17.4.) N HeHbl

Ha Bbixoge npon3Bog4cCcrBa
(roToraga Nnponviiiua)



Nonfarm payrolls

KonnyectBo HOBbLIX pabo4nx mMmecrT,
CcO3aHHbIX B HECerIbCKOX03AUCTBEHHbIX
OTpPacrsaX 3KOHOMUKMU



*Payroll - amo nnamexHasi
eedoMoCcmb, M0 KOMopou
ebldaemcs 3aprnsjiama
pabomHukam

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



« [IpDUPOCT 3TOro nokas3saresis
xapaxkrepusyer
yBeJIMYeHUue 3aHATOCTN N
npunBOoAgNT K POCTY Kypca
Aonanapa

« ITO0 - "MHAMNKATOP,
KOTOPbIN ABUraeT PbIHKN"
« BbIXOOANT e)xeMecCsI4YHO



gosoeucmeaue

« EC/Z1N 3aHATOCTb NagaeT, CTaAHOBUTCSH
6o0/1bLe 6e3pabOoTHbIX — NpeanpUusTUS
COKpaLaroT CBON [OJIKHOCTH

= 3TO CUIrHaJ1 K TOMYy YTO B 3KOHOMMKE
umager cnaj

» B KpU3NCHYHO SKOHOMMUKY HUKTO
BKJ/1agbiBaTb He byaer, a Haobopor
6yayT BbiIBOANTb CBOMN Kanutasibl, 4YTO
npuBegeT K nag€HNro HaynoHaJIbHOMA
BaJ1IOTbI



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
YpoeeHb 6e3pabomuubi

« NNoka3biBaeT npoLyeHTHoe
OTHOLIEeHHne yucsia 6e3paboTHbIxX
K obLyen Yncs1ieHHoOCTH
TPyAOCNOoCOb6HOIro HaceJsieHus

« Ero pocr nmMmeer HerarnBHoe
BJINSIHNE Ha KypC HaLNOHaJIbHOMN
BaJ1lIOTbI

« BbIXOgUNT e)xeMeCcsIHHO



Housing starts
Cmpoumesibcmeo Ho8bIX OOMO8

« MHOonKaTOp nNoka3biBaeT
KOJIN4eCTBO HOBbIX JOMOB,
CTPOMTEJ/IbCTBO KOTOPbIX Yi)Ke
Ha4aJZioChb

« POCT ero 3HayeHunsi OKa3blBaeT
noJs1o)KnTesibHoe BJ/INSIHNE Ha
KypC HaLUNOHaJIbHON BaJllOTbl

« BbIXogUT e)xikeMecsIYHO



gosoeucmeaue

« fIpoyecc cTrponresibCcrBa
HanpsiMyro cBsiI3aH C COCTOSIHUEM
A40X040B HaceJl1eHUs

« yBeJIn4yeHne obremosB
CTpOMTE/IbCTBa XapaKrepunsyert
ynydweHue ero 671arococrosiHnsi
M 340poBoOe pa3BUTHNE SIKOHOMMUNKN



Industrial production -
lIpoMbIwIeHHOEe npou3eodcmeo

« SAB/1SSI€eTcsa O gHUM M3 rsiaBHbIX
MHOANKATOPOB, OTPa>KaroLmnx
COCTOsIHNEe HaLynOHaJIbHOMN
SKOHOMMUNKMU

« MNHAOeKkc noka3biBaeT ypoBEeHb
n3MeHeHns1 ob6bemMa BbInycKa
npoMbILLIJIEHHOIro nNpon3Bo4CcTBa N
KOMMYHaJIbHbIX YCQyr B CTpaHe



2. VIaMeHeHune eHeXHOo-
KPEeAUTHOM MOJINTUKMU

Discount rate
y4yeTHaa cTaBka

= Imo npoueHmHdAn cCcmaeKd, no

KOmopou UCHMPATbHBLU Oank
Kpeoumyem Kommepueckue O0anku (e
Poccuu — CHaeKa

peunancuposanus)



Pocm cmagok — ooposicarom kpedumut
— nompeonenue naoaem

—PO3HUYUHDBIE RPOOAIHCU NAOAIOM

— 3ameOlieHue memnoe NpPou3eo0cmea

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

— HNpUMOK Kanumajia 6 CHEeK)IAmueHble (OUHAHCOBbIE
UHCHDYMEHMbI

- Pocm nauyuonanvnou eanromoi



Cpe3aHue cmasoK — Kpeodumbl
deweserom

— O)KUeJIeHue cripoca — o)KueJsieHue
rnpouseoodcmea

— OMMOK Kanumairsna
— pocm akyuu peasibHO20 cekmopa

- yOeweeaJsieHUe HayuoHasibHoU
easIromabl



OCHOBHbIE LUEHTPOOaHKM MUpa :
U S D — AMEepunKaHCKM aonnap

« PepepanbHaga pe3sepBHasd CUCTEMaA
Federal Reserve System 1

KasHauenctso Treasury CLUA — MMHUCTEPCTBO
dunHaHcoB

[NMpepncepnatens OPC - beH bepHaHke
(c 1 dpeBpang 2006r.)

AnaH ['puHcneH

0.25" %

FOMC - KOMUTET N0 MOHUTAPHOWN NOJINTUKE



OCHOBHbIE LUEHTPOOaHKM MUpa :

EUR—eBpo

EBponenckumn LeHTpasibHbIN 6aHK
European Central Bank (ECB)

[Mpe3ngeHT ELLB XXan-Knoa Tpumwe (c 2003r.)

baHk 'epMaHnmn Bundesbank

Anekc Bebbep - npe3sngeHT LUb N'epMaHuu




OCHOBHbIE LUEHTPOOaHKM MUpa :

G B P — AHITIUNCKUN OYHT CTEPJSINHIOB

LleHTpanbHbIM 6QHK AHMNUK Bank of
England (BOE)

Ynpasnswwmmn BOE —~MepBuH Anuctep KuHr (c 2003r.

CekpeTapb Ka3Ha4vyencrea (MMHUCTP PUHAHCOB)
- 'opaoH bpayH



OCHOBHbIE LUEHTPOOaHKM MUpa :

CH F - LLBenyapcknmn ppaHk

LleHTpanbHbI 6aHK LLiBenuapuun
Switzerland National Bank (SNB)

Ynpasngawowmn SNB —dununn XunopaebpaHp
(c anBapga 2010r.)




OCHOBHbIE LIEHTPODAaHKN MUpPa :

JPY - AnoHckaqa neHa
LleHTpanbHblli 6aHK SNoHMY
Bank of Japan (BOJ) | —

Ynpasnsawowmnn BOJ —~Macaaku CupakaBa
(c 9 anpens 2008r.)

MuHucTp dnHaHcoB — Cagakasy TaHUrakm




3. BantoTHble
MHTEPBEHLINU

BasilotTHass MHTepBeHLUNns1 - 3TO
BMeLWlaTesibCTBO
LieHTpaJ/iIbHOro baHka B pbIHOK
anss  crabumamzayumm  Kypca
HaLNOHa/IbHOU BaJlItOTbI



[1Ba BMUOa Ba/IlOTHOMU
MHTEPBEHLUNN:

« SIBHass MHTEpBEHLUNSA — 3TO aKTUBHOE
BHe/ApeHUE LeHTpaslbHOro baHka Ha
PbIHOK, cObpoC M/in NMoKyrika
HeobxoanMomn BasltoThkl AJ15 MOJIyHEHUE
HY>XXHOro agpgpexkra B 60/1bLLINX 06 BbEMAX.

(ABMXKEHNE KYypCa MOXXET AOCTUIraTtb OT
100 go 300 nyHKTOB)



Bepoanvnas unmepeenyusn —
NCUXONIO2UYECKOe B030CUCBUE HA
YUACMHUKOB DbIHKA CO CHOPOHDbL
OP2AHO8 3AHUMAIOUUECS OEHEHCHO
KPEeOUMHOU NOAUMUKOU



BepbanbHaga nHtepseHuUus
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4. ConpeaenbHble PbIHKA

1. He¢pmanoit pvinok

2. PoinoK OpazoueHHbIx Memanoe



HemTAHON PbIHOK

JlopoxkaeT HE(PTH —

Jlomiap majgaer



PbIHOK AparoueHHbIX
MeTansroB

POCT CTOMMOCTH KEJITOTO METaJljla
IIPUBOAUT K YICIIEBICHUIO
noJuiapa



Il. NMonuTnyeckue
doyHOoameHTanbHble pakTopbl

« Boibopwvl npezudenma

OObIYHO B TAKON CUTyaAIlUM
HAIIMOHAJIbHAS BaJIIOTA
JelieBeeT, TAK KaK BbIOOPbI
— 3TO He OIPEACJTCHHOCTb.




BoeHHble nencTBus




BounHa B Vpake
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Il «Cnyxun n oxxnpaHmna»

Bknawuaem nepewvie 06a hakmopa,
MOJIbKO 6 8UOe€ C/IYX08 U OMHCUOAHUIL.

Ecmo muenue: «llokynau na
cayxax, NPOOABAU HA
pakmax



Peakuus pblHKa Ha
HOBOCTb:

O>xmgaHusi B LHeJIOM
onpasAgaJiuCb — B 3TOM
c/iydae Hun4dero ocobeHHoro Ha
PbIHKE HE Mpon30nAET, TaK Kak
PbIHOK Y>Ke y4esl BCe
N3MeHeHne B NporHo3e.



« PbIHOK OLj€HMNJ1 HOBOCTb
OLWMNOBOYHO — B TAKOM C/ly4ae
pPbIHOK Ha4YHEeT BeCcTu cebs
[MIPOTUBOIOJIOXKHO CUTYyaLUunu o
Bbixo/sa cobbITHS

« [.€. ecsin nagasi, CTaHeT pactu
« EC/1 pOC — CcTaHeT najgarthk



PbIHOK HegoOoOLeHN1
HOBOCTb — B 3TOM cCJ/iy4yae
TeKyLljasa cutyaumns Ha pblIHKE
YCUJINTbCA, T.€. €CJZIN PbIHOK
rnagasi, Ha4yHeT rnaaarthb
CUJIbHEE, eCcs/inM poC — TO
CUJIbHEE pacTu.



IV. ®opc-ma)>xopHbie
obcmossmenbcmea

*Upeszevtuaunvie npoucuiecmeust
(3emnempsacenue, HABOOHEHUe, UYHAMU,
noxcapul u mak oajiee)

o Teppopucmuueckue akmol



dakTopbl BAUAIOLLIME HA OBMKEHNE LIEH:

« Dopc-MaXxopHble
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