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B cnucKe BaKHbIX Ny6AMKaLMI HA NOHeAeIbHUK 3HAYaTCA OTYET O HACTPOEHUAX B MPON3BOACTBEHHOM
cekTope Utanuun n gea pennsa ns CLLUA: npeasaputenbHana oueHKa nHaekca PMI B cekTtope ycayr m
MHAEKC He3aBepLUEHHbIX CAENOK KYNAN-NPoaarkn XUbA.

Tpu nokasarena: gosepue B Utanuun, nigekc PMI B cektope
ycayr n npoaaxu xunbf 8 CLUA

Lxncelimc MNucepro, pedakmop Capital Spectator, none3oeamesns coyuansbHoli naamgopmsi Tradingfloor

e [loBepue B NpOM3BOACTBEHHOM ceKTope UTanuum pacrer
e MHpeKc B ceKTope ycayr yKkasbiBaeT Ha 4-X NPOLLEHTHbIU pOCT 3KOHOMMKMK CLLIA
o PbIHOK OXXupaeT yBennyeHusa npoaax xunbsa s CLUA

Kaner,apb 3KOHOMMYECKUX COBbITUI B EBpone B NnoHeaeNbHUK He O4YeHb HaCbIIJ.I,EHHblﬁ, Nno3ToMmy OoTyeT
O HAaCTpoOeHUAX B NPOMNU3BOACTBEHHOM CEKTOpPE Utanum HaBeEPHAKa NpUBEYET K cebe nosbileHHOE
BHMMaHWe UrpoKos. Bo BTOpOVI nonoBuUHE AHA BbIVIAyT HOBble CTaTUCTMYECKNEe aaHHble n3 CLLA,
KOTOpble OTKPOKOT 60FaTYI'O Ha MAaKpPO3KOHOMMYECKME OTHETbI HEAENIO OANA prnHeﬁLueﬁ 9KOHOMUKU
MUpa, a UMEHHO NepBad OoUueHKa NHAEKCA MeHeaXepoB MO 3aKynKam B CEKTOpeE yCnyr oT Markit n
OLUEeHKa Cnpoca Ha XXWJibe Ha nNpunmepe MHAEKCa He3aBepPLIEHHbIX CAENOK KYNN-NpoAaa*Xn X1nbA.

UTanua: nHaexc aenosoro gosepua (08:00 GMT).

Kak nokasblBaloT Ny6AnKyemMble NPaBUTENbCTBOM AaHHbIE, HACTPOEHMA B MPOMU3BOACTBEHHOM CEKTope
TpeTbel No BEANUYMHE SIKOHOMMKM EBpoNbl B Noc/iegHee Bpems YaydYWnamcb. Komy-To 3To MoXKeT
MOKa3aTbCA CTPAHHbIM, YUYMUTbIBAA MaKPOIKOHOMMUYECKMNE TPYAHOCTH, C KOTOPbIMM CTa/IKUBAETCA ceityac
NTanus. Tem He MeHee, rocy4apCTBEHHasA CTaTUCTMYECKan Ccay»Kba Istat coobliaeT o Tom, YTo
HaCTPOEHMA Ha PbIHKE OCTAOTCA ONTUMMUCTUYHBIMU. B MIOHE MHAEKC AOBEPUA B CEKTOPE
o0b6pabaTbiBatoLLei NPOMbILLAEHHOCTU NOoAHANCA A0 OTMETKM 100 (C y4eTom ce30HHbIX GaKTopoB),
YCTaHOBWB CaMOe€ BbICOKOE NOYTHM 3a TPU roZa 3HadeHue.


http://ru.saxobank.com/
https://ru.tradingfloor.com/
https://www.tradingfloor.com/posts/it-business-confidence-survey-2422874
https://www.tradingfloor.com/posts/it-business-confidence-survey-2422874
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Bo3spaujeHue K «caadKoli #usHu» ? HacmpoeHus 8 Umanuu onepexcarom peanbHyro cmamucmuky.
®omo: Thinkstock


http://ru.saxobank.com/

SAXO

TPEWMOWHT
N MHBECTULIAIA

TeHaeHUMA 0bHaAeKMBAET, XOTA AaHHble Istat He COOTBETCTBYIOT CaMbIM NOC/EAHUM pe3y/ibTaTam
onpoca, KoTopbl NpoBoaMT KomnaHuA Markit Economics. B ntoHe nHgekc PMI B cektope
obpabaTbiBatoLLEN NPOMbILLNEHHOCTH, cocTaBasemblit Markit coemectHo ¢ ADACI, nOHU3MACA BTOPOIA
mecAy, nogpag. HecmoTpaA Ha TO YTO MHAEKC NO-NPEXKHEMY HAXOAUTCA HA MOYTUTENIbBHOM PAcCTOAHUN OT
HelTpanbHOM oTMEeTKKN 50, He3HaunTeIbHOE YXyALleHNe NPOTUBOPEUNT CTaTUCTUKE, NyDBIMKyemol Istat.

Cutyaumio ycyrybaseT ewe v To, YTO NPOMbILLIEHHOE NMPOM3BOACTBO B CTPaHe TaKXKe najaet. B camom
nociaeaHem oTyeTe 3a Mal MHAEKC NPOM3BOACTBA B MITa MM HEOXKNAAHHO NOHU3MUICA.
[ononAHUTENbHBIM UCTOYHNUKOM COMHEHWIA CTaNo CoobLLEeHNE O CYL,EeCTBEHHOM COKpPaLLeHUn
MPOMbILL/IEHHbIX 3aKa30B, KOTOPbIE ABAAKOTCA ONEPEXKaloWMM UHAMKATOPOM NPOMbILLINEHHOM
aKTUBHOCTW.

CratucTtuka Istat gaet ocHoBaHWe HageATbLCA Ha TO, YTO B banKanwee BpemMA KapTuHa yay4LlnTCca. Ho
Aana aToro I'IY6J'IVIKYEMbIl7I cerogHa I'IpOM3BOLI,CTB€HHbIl71 MHOEKC A0/1XKEeH COXPAaHUTb NOJN1y4YEHHbIE paHee
AOCTUXKEHUA.

Italy: Manufacturing Business Confidence vs. Industrial Production
monthly, seasonally adjusted
60 - 102
—&— Mfg. Business Survey index (right scale) 101
—o— Industrial Production Index (left scale)
28 —o—Markit/ADACI Italy Mfg PMI (left scale) e—e % 100
99
56 98
97
54 96
95
52 94
93
50 92
91
48 r - - - 90
Jun-13 Sep-13 Dec-13 Mar-14 Jun-14
Source: Istat

CLWA: uHaekc PMI B cektope ycayr (13:45 GMT).

_BonbWINMHCTBO 3KOHOMMYECKMX MHANKATOPOB B CLUIA yKa3biBatOT Ha NPOLOIKEHNE POCTA SKOHOMUKN, U
CerogHs Mbl, CKOpee Bcero, noayumm noareep:geHune ot Markit Economics Ha npumepe nHAeKca
aKTMBHOCTU B CEKTOpe 06CyKMBaHMA. KOHCEHCYC-NPOrHo3 npeaycmMaTpmMBaeT He3HaYnTeNbHOe
CHUXeHWe nHaekca B utone ¢ 61,2 no 60. Ho gaxke B aTom cnyyae nHaekc PMI octaHeTcA Ha A4OCTAaTOYHO
BbICOKOM YPOBHE, CUTHAIM3UPYIOLLLEM O TOM, YTO SKOHOMMKA PA3BMBAETCA YBEPEHHbIMM TEMMNAMMU.

7K} npegbiaywero ot4eTa 3a MiOHb Mbl Y3Ha/ 1IN, YTO SKOHOMUNYECKAA aKTUBHOCTb B CEKTOpE


http://ru.saxobank.com/
http://www.markiteconomics.com/Public/Page.mvc/PressReleases
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06CNyKMBaHMA 3HaUMTENbHO BO3pocaa. Kak coobwmna komnaHua Markit, KOMNOHEHTbI HOBbIX
npeanpuUATUA U 3aHATOCTU OTMETUANCD MAaKCUMAJIbHbIMM TEMNAMM POCTA C MOMEHTA OCHOBAHMSA 3TOFO
CTaTUCTUYECKOro MHAMKATOPA NATb /IET Ha3a4,. «AMepUKaHCKasAa SKOHOMMKA AEeMOHCTpUpyeT
CYLLLECTBEHHbIN NOABEM AaKTUBHOCTM U OTKPLIBAET BTOPYHO NONOBUHY FOAa C OFPOMHbBIM MOTEHUMANIOM,
— 3aABMW B NPOLLNOM OTYETE [NaBHbIA SKOHOMUCT KoMNaHMKN. — OueHKkM PMI B npon3BoacTBEHHOM
CEeKTOpe 1 CEeKTOpe YCAYr 3a MIOHb YKa3blBalOT Ha NPOAOXKEHME POCTa, @ 3HAaYUT, Nokasatens BBI 3a
BTOPOI KBapTa/a B rO40BOM BblPaxKEHUM BMOJIHE MOMET A0CTUYb 4%».

3a nocnefHWe HECKONbKO HeAe b, KOTOPble NPOLLUM C MOMEHTA NyBAMKALMKM 3TOTO OTYET],
60/1bLUIMHCTBO 3KOHOMMCTOB CKOPPEKTMPOBAIN CBOM MNPOrHO3bl B OTHOLIEHWM NOKa3aTtensa pocTta BBl
CLLIA 3a BTOpOI1 KBapTa, NnepBan oLueHKa KOTOPOro CTaHeT M3BEeCTHa Ha 3Tol Heaene B cpeay. Ceivac
OHa cocTaBsAeT okoo 3%. MHTepecHo, Kak cerogHALWHUN oTyeT o PMI ByaeT cooTHOCUTbCA €
npeablayLwmMmm 3KOHOMUYECKMMUM AaHHBIMM U KaK OH MOBAUAET Ha OXKMAAHWA B Npeaasepumn Bbixoaa
oT4eTa o pocTte BBI. O6patuTe BHMMaHME Ha TO, YTO MHAEKC ISM B cekTope 06CNyKMBAHUSA yKasbiBaeT
Ha 6on1ee HM3KMe TeMMbl NOAbEMA aKTUBHOCTU, UTO AAET OCHOBAHWE NPEANON0KUTb, YTO MHAEKC PMI
MOeT CKOPPEKTUPOBATLCA CUNIbHEE, YEM OXKUAAETCA.

US: Services PMI vs. ISM Non-Manufacturing Index
monthly
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CLA: nHaeKc He3aBepLUeHHbIX CAEN0K KYMAn-Nnpoaaxm uaba (14:00 GMT).

)‘KVIHVILLI,HbIl)‘I CEKTOpP OCTaeTcA cnabbim 3BEHOM aMepVIKaHCKOI‘;I 9KOHOMMUKU, NO3TOMY OTHET O
Heé3aBepLEHHbIX COe/TIKaX Kynan-npoaaxum, KOTOprl)'I ABNAETCA onepexXarwnm MHONKATOPOM Crnpoca B
9TOM CEKTOpPE, OKaXeTCA cerogHA B UEHTPE BHUMAHUA YH4aCTHUKOB PblIHKA, KOTOpPbIE 6y,c|,yT nbiTaTbCA
n3Bae4Yb N3 HEro OTBET Ha BOMPOC O TOM, YTO XKAOET PbIHOK XWJ1bA 40 KOHL,@ 3TOro roga. A MeHHO,
COXpPaHNTCA N B UKOHE NOoTeHUWan, OTMEYEHHbIN B 3TOM CETMEHTE B nocnegHee BpeMﬂ?

OTyeT 3a maii 6bin1 0YeHb O6Ha,ﬂ,e)KMBaPOLU,MM. KonnyecTtBo He3aBepLUEeHHbIX CAENOK KYNIN-NMPoSaxu


http://ru.saxobank.com/
http://www.markiteconomics.com/Survey/PressRelease.mvc/a0ce20b0b3d544f1b2e1c97acbc94e0d
https://www.tradingfloor.com/posts/us-pending-home-sales-index-2422877
https://www.tradingfloor.com/posts/us-pending-home-sales-index-2422877
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KUNIbA PE3KO YBEINUYMIOCH, B PE3Y/IbTaTe Yero MHAEKC AOCTUT CAMOTO BbICOKOTO C CEHTAOPA NpOoLWIoro
roga ypoBHs (3HaYeHMe NPMpPOCTa NO CPABHEHUIO C NPeablAyLMM MEeCALLEM 0Ka3a10Cb MaKCMMa/lbHbIM
3a NOYTM YeTbipexneTHU nepmog). Takoe BOCCTaHOB/IEHNE NOATONKHY/1I0 HEKOTOPbIX SKOHOMUCTOB
BbICTYMWUTb C MPOTHO30M O TOM, YTO BO BTOPOW NOJIOBUHE roAa XKUAULHbIA CEKTOP NPOAEMOHCTPUPYET
POCT NocC/ne HeyTeWnTeIbHbIX Pe3y/IbTaToB NpeablayLMX MecaLes.

Ecan TeHAEHUMA K POCTY HE COXPAHUTCA, TO ONTUMMUCTUYHbIE HAaCTPOEeHMs ByayT NoANOPYEHbI.
MOCKONbKY MKUANLLHbI CEKTOP CYLLECTBEHHO BAMAET HA Pa3BUTNE SKOHOMUYECKOTO LIMKANG, OT
cerogHsLHero ot4yeta HauMoHanbHoM accoumaummn puentopos (National Association of Realtors) 6yaer
3aBUCETb, KaK B BAnXKaNLLME AHU U3MEHATCSA OLLEHKM CAeAyloLero stTana Makpo3KOHOMMUUYECKOTro
TpeHaa.

Ecnv cyamuTb No cpeaHeMy NPOrHO3Y, TO YYaCTHMKM PbIHKa OXMAAI0T, YTO NOKa3aTe b yXyALWNTCA Mo
CPaBHEHMIO C NPeablayLMM MecALEeM: MHAEKC NPEeANON0XKUTENbHO CUTHaAN3MpyeT o pocTte Ha 0,3% no
CpaBHeHMIO ¢ 6osiee paHHMM NoKasaTesieM pocTa Ha 6,1%.

US: Pending Homes Sales Index vs. Existing Home Sales
seasonally adjusted annualized data for existing sales
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MHdopmayumsa o Saxo Bank

Saxo Bank — o4nH 13 cambIx HaZeXHbIX BPOKEPOB B MMUPE, MMeIoLWMIA nueH3uto EBponeickoro cotosa,
— NPeAoCTaBAAET YaCTHbIM MHBECTOPAM U MHCTUTYLUMOHAIbHbIM KJIMEHTaM BO3MOYHOCTU OHNAMH-
TpelamHra Ha MMPOBbIX GUHAHCOBBIX PbIHKAX BAaNOTHbIMM Napamu Ha FOREX, KOHTpaKTamMu Ha pasHULy
(CFD), 6upxesbimn doHaamu (ETF), akuuamu, pbiodepcamu, onumoHamm U ApYrmmmn AepuBaTMBamMM C
NOMOLLLbIO TPEX CNeLuann3npoBaHHbIx naatpopm: SaxoTrader, SaxoWebTrader n SaxoMobileTrader (8
TOM umncne npunoxeHus ans iPhone, iPad n Android). Mnhatdopmbl 4OCTYMNHbI Ha 6onee Yyem 20 A3bIKaXx.
Kpome Toro, Saxo Bank npegnaraert yciyru u napTHepCKMUe Nporpammsl 4158 MHCTUTYLMOHAIbHbIX
K/VEHTOB.

LLTab-kBapTMpa Saxo Bank B KoneHrareHe; npeacTaBUTE/IbCTBA OTKPbITbI B Poccum, eBponencKmx
cTpaHax, Asuu, bankHem BocToKe, JTaTUHCKOM AmepuKe 1 ABCTpannu.
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