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



Brnvaruwue dpakTopbl

I SKoOHOMUn4yeckme
II lNonntnyeckmne
IIT Cnyxu m o>xxuaaHus

IV ©opc-ma>kopHsble



JKOHOMMYECKMe haKTopbl

1. /laHHblE 06 3KOHOMMYECKOM
pa3BUTUN CTPAHbI

2. 3acesaHuns u BbICTYIJIEHUS 71aB
LIeHTpasibHbIx baHkoB. JItobhkie
N3MEHEHUS AEHEXHO-KPEAUTHOU
MOJINTUKUN CTPAHbI

3. BasiloTHbIE MHTEDPBEHLNU

4. ConpeaesibHble pbIHKU



L[laHHBbIe 06 3KOHOMU4YeCKOM
passumuu cmpaHbli

- CTOMMOCTb 110601 BanOTh
AB1AeTCa NpoOnU3BOAHON OT
COCTOSIHUS PA3BUTUA SKOHOMUKMU

NAaHHOW CTpaHbI

- CTabunnbHOCTb onpeaensieT
MHTEpEeC MHOCTPAHHbIX MHBECTOPOB
K KarnmnTanoB/IOXEHUSIM,
COOTBETCTBEHHO, CNPOC Ha
onpeaeneHHyto BanoTy



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



Bo30deucmeue

BingHue Ha BaslloTy rnpsaMoe, T.€. POCT
BBl — poCT HaunoHas/ibHOU BaJitoThbl

BB/l rnoka3bIBaeT Ha CKOJIbKO 3¢p(eKTUBHO
paboTtasia 3KOHOMUKAE 3a oripeaesieHHbIN
rnepunos

Ecnn BBl pacTteT 3HauynT 3KOHOMUKa
MPUHOCUT rpnbblsib U BJIOXKEHUS] B 3TY
CTpPaHy CTaHOBSTCA lpuBJsieKaTesibHbIMU 4TO
NMpUTArnBaeT MHOCTPaHHbIX MHBECTOPOSB,
KOTOpbl€ KakK pa3 m co3AaroT CripoC Ha
HaLUnoHasIbHYyO BasiroTy.



USD,H1 1.2174 1,2179.1.2166 1.2171

anogou Brympennuit npooykm wiu BBII
(Gross domestic product)

na npumepe epagpuxa EUR-JH % L %’ J( * }L
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+1.1795




International trade (Trade balance) —
Topaoesiu barnaHc

« COOTHOLIEHME MEXAY CYMMOU LIEH
TOBapoB, BbIBE3EHHbIX 3a MNpeaesibl
JAaHHoOro rocyaapcrBa, 1 CyMMou
LjeH ToBapoB, BBE3EHHbIX Ha
TEPPUTOPUIO 3TOIro rocyagapcrsa. T.
€. pasHuiua Mex/zay 3KCrnopToM v
UMIODTOM




Buobi 6anaHca

Ecnu akcnopT npeBbllWaeT MMMOPT, TO
TOproebin 6asaHC SBJISETCHA aKTUBHbIM
(nonoXXutenbHoe canbao)

Ecnv BBO3 NpeBbILLAET BbIBO3 - NACCUBHbIM
(oTpuuaTenbHoOe canbao)

[TonoxutenbHoe canbao (M yMeHblUleHune
BE/IMYUHbI OTPULATENBHOIO Casib0) ABASAETCS
61aronpnAaTHbIM PAKTOPOM A1 POCTa Kypca
HALMOHA/IbHOW BaJItOThI

BbIXOOUT exXxeMeca4yHo.




Bo3deucmeue

« lOprosbivt 6asiaHC 3TO COOTHOLLEHMNE
aKcropTa v UMriopTa

« Ecnn skcriopta m3 crtpaHsbl 6osblle, TO
3KCriopTepam BbiroqHee 4Tobsl

HauyunoHasibHasi Basirota bblsia fgelleBrie,
4yeM MHOCTPaHHas



EURUSD,H1 1.2174 1.2179 1,2165 1.2174

L

1 11
}

Topeoewviu 6aranc
International trade (Trade balance)
Ha npumepe cpagpuxa EUR-1H

¢

+1.2210

+1.2195

+1.2180

+1.2165

+1.2150

+1,2135

+1,.2120

+1.2105

+1,2090

+1,2075

+1.2060

+1,2045

+1.2030

+1.2015

22 Jun 00:00 22 Jun 04:00 22 Jun 02:00 22 Jun 12:00 22 Jun 16:00 22 Jun 20:00 23 Jun 00:00 23 Jun 04:00 23 Jun 02:00 23 Jun 12:00 23 Jun 16:00 23 Jun 20:00 24 Jun 00:0



NHpnssyus

« MNH1AUNS — 3TO obecyeHnBaHune
HaLNOHaIbHON BaJltoTbl



UHOeKcbI uHnsIyUU

* MIlHOeKkc nompebumeribCKux
UEH -Consumer price index ( CPI )

* VIHOeKC rnpoMbIlWIMEHHbIX UeH
Producer price index ( PPI )



Consumer price index (CPI) -
NHOekc nompebumesibCKUX UeH

« [J1GBHbIN UHANKATOP YPOBHS
NHSUNN B CTPAHE

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

« [Ipn pacyere MHAEKCa
YYUTBIBAIOTCA LUEHbI HAQ UMITOPTHbIE
TOoBapbl U yC/yru




Bo3deucmeue

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

MexxayHapoA4HOM BaJ/ilOTHOM
pbIHKE

s BbIXOAUT e)XxeMecssYHO




EURUSD,H1 12174 1.2190 1.2165 1.2184
Hnoexc nompeoumeivbckux yen
Consumer price index (CPI)
na npumepe epaguxa EUR-1H
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+1,2695
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+1.2655

+1.2645

+1.2635

+1.2625

+1.2615
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+1,2595
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Producer price index (PPI) -
NHOeKC npoMbIWIIeHHbIX UeH

« Oripegenser nsMeHeHune YypoBHS LIEH
Ha "Kop3uHy" TOoBapos,
Mpon3BeAEHHbIX B NMPOMbILLIIEHHOCTU

« JTOT UHAEKC COCTOUT U3 [IBYX YACTEU:
LleHbl Ha Bxoze (rnosiygpabpukarsl,
KOMIJZIEKTYOLLMNE U T.A4.) U LIE€HbI Ha
Bbixoge rnpon3BoscrBa (rotoBas

npoAayKLm1s )



Nonfarm payrolls

KonnyectBo HOBbLIX pabo4nx mMmecrT,
CcO3aHHbIX B HECerIbCKOX03AUCTBEHHbIX
OTpPacrsaX 3KOHOMUKMU



 Payroll - amo nnamexHasi
eedoMocmb, M0 KOMopou
ebldaemcsi 3aprnjiama
pabomHukam

e OyYyeHb cusibHbIU UHOUKamop,
rnokKa3biearowiuu usMeHeHue
YPOBHSI 3aHsImocmu 6 cmpaHe



« [IpDUPOCT 3TOro riokalsartersis
XapakTtepusyeT yBe/IndYeHue 3aHATOCTU U

rNnpuBOANT K POCTY Kypca AoJisiapa
« JT0 - "MHANKATOP, KOTOPbLIN ABUIrAET
pbIHKN"

s BbIXOOAUT e)xxeMecss4YHOo



Bo3deucmesue

« EC/1n 3aHATOCTH NnagaeT, CTaHOBUTCSH
b6osibLLie 6e3paboTHbIX — MPEANnPUSITUNS
COKpallaroT CBOU [OJIKHOCTHU

m 3T0 CUIHaJl K TOMYy 4TO B 3 KOHOMUKE
mnagert criag

« B KPpU3NCHYHO 3KOHOMUKY HUKTO
BK/1a4blBaTthb He byaeTt, a HaobopoT
6yAyT BbIBOANTb CBOMU Karmtalsibl, YTO
NpuBEAET K NnageHunto HaLnoHasibHou
BaJllOThl



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!

\

+1,.2785

§ May 15:00 5 May 19:00 5 May 23:00 6 May 03:00 6 May 07:00 6 May 11:00 & May 15:00 6 May 19:00 9 May 02:00 9 May 06:00 9 May 10:00 3 May 14:00 3 May 18:01




Unemployment rate
YpoeeHb 6e3pabomuubi

« [lOKa3bIBaeT rNpoLEHTHOE OTHOLLUEHUE
yucsia 6e3paboTHbIX K obLyen
YUC/IEHHOCTU TPY/AOCMOCOBHOIro
HacesleHUs

« Ero poct nmeer HeratTMBHoOE BJINSHUE
Ha Kypc HalunoHasibHOM BasltoTbl

s BbIXoagntT exxemMecss4yHo



Housing starts
Cmpoumesibcmeo Ho8bIX OOMO8

« VIHANKATOP NMoKa3blBae€T KOJIMYECTBO
HOBbIX /JOMOB, CTPOUTEJIbCTBO
KOTOPbIX Y)Xe HayasioCb

a POCT ero 3Ha4yeHus oKa3blBaeT
[MOJIOXKUTEJ/IbHOE BJ/IMSAHWE Ha KypC
HauunoHas/IbHOW BaslloThbl

s BbIXoauTt exxemMecss4yHo



Bo3deucmeue

« [IpoLecc cTtponuTesibCTBa HarpsmMmyro
CBS13aH C COCTOSIHUEM [0X0/40B
HacesleHu1s

« YBE/INYeHne o6beMOB CTPOUTE/IbLCTBA
XapakKTepu3yeT YJy4dlleHne ero
6,1arococTtosiHus 1 310pOBOE
pa3BUTNE SKOHOMUKU



Industrial production -
lIpoMbIwIeHHOEe npou3eodcmeo

a AB/1S€TCS OAHUM U3 IJ1aBHbIX
NHANKATOPOB, OTPa>karoLLmnx
COCTOSIHNEe HauuoHasibHoOU 3KOHOMUKU

» VIHAEKC rnoka3biBaeT ypoOBEHb
n3MeHeHnss obbemMma BbIrycKa
[MPOMbILLIJZIEHHOro rNpou3BoACTBa U
KOMMYHaJslbHbIX YC/1YyIr B CTPaHe



2. VIaMeHeHune eHeXHOo-
KPEeAUTHOM MOJINTUKMU

Discount rate
y4YeTHas cTaBka

- 3TO POoLEHTHAas crtaBka, ro
KOTOPOUN LUEHTPAas/IbHbINM 6aHK
KPeAUTYyEeT KOMMepYeckmne baHku
(B Poccun — ctaBKa
peduHaHCcMpoBaHMNs)




POCT CTaBOK:
— IOPOXKAKOT KPEAUNTHI
— rnnotpebsieHne rnagaer
—PO3HUYHbIE NPOoAaXu naaarT
— 3aMeqJIeEHne TeEMroB [1PpOonN3BOACTBA

—OTTOK Karlinrtalsia s peasibHoro ceKropda

SKOHOMUKU U NMepETEKaHNE ero B QuHaHCOBbIU
CEeKTop

— MIPUTOK Karnutasia B CreKy/ISTUBHbIE
(UrHaHCoOBbIE UHCTPYMEHTHI

— POCT HaUuWoHasibHOU BaJltloThbl



Cpe3aHue CTaBOK:

— KPDEAUTHI AELLIEBEOT

— 0)KUBJIEHME CMIPOCa — OXKUBJIEHME
rpou3BOACTBA

— OTTOK Kanurtasa
— POCT aKLmnn peasibHOro CeEKTopa

- Y/lIELLIEB/IEHNE HALIMOHA/IbHOM BaJlloThbl



OCHOBHbIE LUEHTPOOaHKM MUpa :
U S D — AMEepunKaHCKM aonnap

« PepepanbHaga pe3sepBHasd CUCTEMaA
Federal Reserve System 1

KasHauencTtso Treasury CLUA — MUHUCTEPCTBO
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 Mapuo Oparn (c 2011r.)

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 MHTepBEHLU NN

BanrwTHas UWHTEpBEHLNA - 3TO
BMeELLATE/IbCTBO  L{E€HTPAJs/IbHOIro
baHkKa B PbIHOK AJ151
crabunnlaymu Kypca

HaUuunoHasibHOM BaJllOThbl



/lBa Buaga Bas1IlOTHOMU
MHTEepBEHLUNMN:

« 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)



= Bepb6asibHasi MHTEepBEHLNSA —
[ICUX0JI0rMYECKoe BO3AENCTBHNE Ha
YYaCTHUKOB PbIHKa CO CTOPOHbI
OpraHoB 3aHUMAarLLNECS EHEXHO
KpeAnTHOU MoJINTUKOM



BepbanbHaga nHtepseHuUus
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4. ConpepnenbHble PbIHKK

1. HegpTssHoM pbIHOK

2. PbIHOK AparoLeHHbIX
METaslJ/loB



He®TaHOU PbIHOK

Jlopo)xaeT He@Tb —
Josnnap nagaer



PbIHOK Opa2oUueHHbIX
Memarinos

POCT CTOUMOCTU XXesITOro
MeTasijzia rnpuBoanT K
y/AelleBsieHUIo goJiiapa



Il. NMonuTnyeckune
dyHOoamMmeHTanbHble paKkTopbI

« Boioopwvl npezudenma

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




BoeHHble nencTBus




BounHa B Vpake

USDCHF,Daily 1.3000 1,3009 1,2931 1,2955 H.4715
@ﬂap,eﬂue aonnapa CLUA Ha 0XXUAaHNAX BOSHHbIX ASWCTBUNA, e |
* | W KaK cneacTBUe YAOPOXKaHNA HedTH e
‘il } k. Byw: BoOWHa 3aTAHETCA HAA0MNM0 H.4305
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! Tema BOWHbI UCuepnaHa H.4165
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pblHOK AernaeT akUeHT Ha nageHWun

M S YA YR 202200 N T NNAAYE L

‘ l |
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Il «Cniyxu n oxxnaaHma»

Bkriroyaer riepBbie ABa haKkTopa,
TOJ/IbKO B BU/AE C/1IYyXOB U

KU 1. "
OXnAaHNN Ecmb muenue: «lloxkynau na

Cayxax, npooasail Ha
paxkmaxy



Peakuuna pbiIHKa Ha HOBOCTb:

« O)xKngaHnsa B Li€eJIOM
ornpasAaJiuCb — B 3TOM CJ/ly4yae
HU4Yero ocobeHHoro Ha pblIHKe He
IPOUN30UAET, TaK KakK PbIHOK YXXe
yyesl BCce M3MEHEHME B MpOrHo3e.



« PbIHOK OL{€eHuNJ1 HOBOCTb
OLWMNBOYHO — B TAKOM CJ/ly4yae
PbIHOK Ha4YHET BecTu cebs
MPOTUBOMOJIOXXHO CUTYyaLUnn [0
Bbixo/sa cobbITHs

I.e. ecsin naaas, CTaHeT pactu
Ecsin poc — cTaHeT rnajgatb



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-MaKOpHbIe
ob6cmosimesnibcmeaa

o Ype3BbiHanHbIE MponNCLLIECTBUS
(3emsieTpsiceHme, HaBoHeEHue,
LyHamu, rnoxxapbl M TaK gasiee)

o [eppOpPUCTNHECKUNE aKThbI



dakTopbl BAUAIOLLIME HA OBMKEHNE LIEH:

« Dopc-MaXxopHble
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