N KUTDuHarc

BpoKkepcKas KoMnaHus

Global Services PMI. 3HauuTenbHas npocagka B Ha4yane Q2’12

JPMorgan Global Manufacturing PMI™
PaccyumaHo JPMorgan u Markit e accoyuayuu ¢ ISM u IFPSM

MupoBsasi aktuBHocTb B cekTope ycnyr (Global Services PMI) B anpene 2012 r.
cHmaunacb Ao 52,0 nyHkta ¢ 55,0 nyHkTa B MapTe, 3adMKCUPOBAB MUHMMAasbHbIE
3Ha4eHus ¢ okTabpsa 2011 r.

MpnymHamMm CToNb CUNBLHOM NPOCaaKu NOCIYyXuno cyuwecTtBeHHoe 3ameaneHme [enosown
AKTUBHOCTU B CEKTOpe ycnyr B EBpone, CHmxeHMe TeMMNoOB pocTa B CWA n cnaboe
BOCCTaHOBMEHNE B ANoHuUu, BeJ'IVIK06pVITaHVIVI n Poccuu.

HenoBaa aktmBHOCTb Services PMI AscTpanuu 3adukcupoBana camble HU3Kue
3Ha4YeHus 3a BCIO MUCTOpUIO uccneposaHuin. Kutam, MHgus v bpasunus mgyT npotus
rnobanbHoro TpeHaa, oTpasuB yrydlleHne A4eroBbIX HACTPOEHWI B anpene.

EBpo3oHa npogemoHcTpMpoBana curbHenwme ¢ OKTAGps npownoro roga Temnbl
nageHus PMI Services, ocobo otmeTnnncek ®panums, Ntanusa n Mcnanus. Temnbl pocTa
nokasartenen epmaHum n Wpnangum octatoTcss cTabunbHbIMKM, OQHAaKO B anpene
[enoBas akTMBHOCTb B CEKTOPE YCMyr B 3TUX CTapaHax ocTarnachb Ha ypoBHe MapTa.

HecMoTpsa Ha 10, 4to ISM Non-manufacturing Index CLUA o6HoBUN LecTUMECAYHbIE
MUHUMYMbI, AenoBasi akTMBHOCTb B Henpou3soacTBeHHOM cektope CLUA nokasbiBaeT
Hanbonee cunbHble TEMMNbl BOCCTAHOBIEHUSI Cpeaun KPYMHEWLLNX MUPOBbLIX 3KOHOMMUK.
nobaneHbIn Services PMI, 3a nckniovermem CLUA, B anpene nokasan crarHauuio.

B cTtpykType Global Services PMI koMmnoHeHTa Hosbili 6usHec noka3ana HavMeHbLune
TeMnbl pocTa ¢ okTaAbpst 2011 r. KomnoHeHTa Hoeble 3aka3bl OTpaswna CUnbHbIA cnaj B
Espone, B CLUA 3achmkcrpoBaHo yckopeHne TeMMNOB CHkeHUs, a B Kutae, bpasunum u
WHaun, HanpoTuB, 3adhMKCUPOBaHO YCKOPEHUE TEMIMOB pocTa.

MapameTp CosdaHue paboyux mecm B CEKTOpE YCNyr nokasblBaeT POCT YXXe YeTBepThIn
mecsay nogpsgd. HecmoTpsa Ha To, Y4TO Temmnbl pocTa Okasanucb caMbiMy crnabbiMu C
Hayana 2012 r., nocnegHne OaHHble MOATBEPXKOAT YBEPEHHOEe BOCCTAHOBMEHME B
3TOM CermMeHTe.

Temnbl co3gaHusa HOBbIX paboynx MecT B cektope ycnyr B CLUA cokpatunuce Ao 4-x
MECSAYHOTO MWHUMYyMa, Cepbe3HOe 3aMefrneHne OoTMeyeHo Takke B EBpone un
AscTtpanuu. MNpu atom AnoHus, Kntan, Benvkobputanus, Poccusi, Bpasunusa n FToHKOHT
3admkcMpoBanu B anperne pocT 3aHATOCTU.

WHDNaumnoHHoe OaBneHWe B CEKTOpe YCiyr HEMHOrO YCUMNWMOCh B anpene, OogHako
TeMMNbl poCTa CyLECTBEHHO 3amMeanunucb nocre o6HoBNeHWs 9-TM  Mecs4Horo
makcumyma B eBpane. WHdnauma wmsgepxek pesko cHuaunace B CLUA, opHako
o6HOBMNa MakCMMyMbl NocneaHnx nonytopa net B Kutae.
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PucyHok 1. Unaekc JPMorgan Global PMI Services, ISM Non-Mfg CLUA, PMI Non-Mfg Kutas, PMI Services EBpO30HbI
WUctouHuk: Bloomberg.
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map.12 anp.12 N3m. +/- Onucaxune
Global Services PMI 55,0 52,0 - PocT, cHMKeHune Temna
HoBblit 613Hec 54,8 51,7 - PocT, cHUeHue Temna
Bxoaswme LeHbl 58,6 54,3 - MoBbiWeHNe, CHUKeHWe Temna
3aHATOCTb 52,9 52,1 - MoBblWeHNe, CHUXKeHME Temna

*50 = 6e3 U3MeHeHWIt K NpeablayLiemMy nepvogy, >50 = pocT, <50 = nafieHne 4enoBoi akKTUBHOCTU
WUctounuk: JPMorgan, Markit.

EBpo3oHa B anpene nokasana peskoe 3amefSleHVe [eroBON akTUBHOCTU B CEKTope
ycnyr, cnabee Bcex U3 Hanbonee pa3sBuTbix CTpaH pervoHa - Utanus (cm. Puc.2).
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PucyHok 2. Uugekc PMI Services EBp T ®paHuuK, B puTaHum u Utanumn

WUctouHuk: Bloomberg.

OpuruHan otdyeta JPMorgan Global Services PMI 3geck. Mogpo6bHee npo rnobanbHyo AenoByto
aKTUBHOCTb B NpoMbliwneHHocTn — JPMorgan Global Manufacturing PMI — 3gece.

mobanbHasi genoBasi akTUBHOCTb B CEKTOPE YCryr B arnpenie oTpasurna A0CTAaTOYHO
HENPUATHbIE U TPEBOXHbIE MOMEHTbI, yKa3blBaloLLMe Ha TO, YTO NEPUOS YBEPEHHOTO
BoccTaHoBneHus ¢ oceHn 2011 r. nogowen K KoHUy. MupoBasi aKkOHOMMKKa, BO MHOIOM

n3-3a OONroBbIX Npobnem EBponbl, BCTynuna B ouyepefHyto gasy HeonpeaeneHHoCTH 1
GanaHcupyeT Ha rpaHu peLeccum.

Amumpuii WazapduH
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http://www.markiteconomics.com/MarkitFiles/Pages/ViewPressRelease.aspx?ID=9543
http://brokerkf.ru/offer/research/operational-comments/operational-comments_2000.html
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OTtpen PbIHOYHOIO aHanu3a un KOHcyrIbTaUMFI

Omutpun WarapguH Bacunuin EBgokmneHko
d.shagardin@brokerkf.ru v.evdokienko@brokerkf.ru
AHppen Apxvnos TaTtbsHa ATamaHoBa
a.arhipov@brokerkf.ru t.atamanova@brokerkf.ru

Cnyx6a KNMeHTCKOW noanepKKu

EpuvHbin Homep anst BECIMJIATHBIX 3BoHkoB 13 nto6on Toukm Poccuu: 8 (800) 700 00 55

CankT-leTepbypr: Mocksa:

Ten.: +7 (812) 457 19 19 Ten.:+ 7 (495) 981 06 06

E-mail: clients@brokerkf.ru ®dopym: http://forum.brokerkf.ru

Youtube: www.youtube.com/brokerkf Facebook: http://www.facebook.com/BrokerKITFinance

TexHuuyeckas nopgaepxkKa

Ten. +7(812) 332 32 96
E-mail: support@brokerkf.ru

Bpemsa pa6oTbl: ¢ 9.00 oo 24.00

Hawwm agpeca

CaHkT-leTebypr Mockea
yn. Mapara, g. 69-71 MpeuncreHckasa HabepexHas, aom 17,
BusHec-ueHTp «PeHeccaHc MNnasay BusHec-ueHTp «bapknu MNMnasa»

HacTtosawmin o630p NoaroToBreH MCKAOYMTENBHO B WMH(OPMALMOHHBLIX LUensax. Hu nonHOCTb, HM B Kakon-nnbo 4yactm He
npeacTaBnseT co0oN NpeanoXeHne Mo MOKyrnke, Npoaa)ke UM COBEPLUEHMIO KaKMX-NTMOO CAENOK UM MHBECTULMIA B OTHOLLUEHWUN
yKa3aHHbIX B HacTosiliem ob63ope LeHHbIX Bymar u He fABnsieTcd pekomeHaauuen no MPUHATUMIO KakMX-NMOGO MHBECTULMOHHBIX
peLueHu.

MHdopmaums, wncnonb3oBaHHas npu MNOATOTOBKE HacTosiero o063opa, MofnyvyeHa U3 NpeanosioKUTENbHO OOCTOBEPHbIX
WUCTOYHUKOB, OAHAKO MpOBEpKa MCMOMb30BaHHbLIX AaHHbIX He nposogunack U KNT duHaHc (OOO) He gaeT HUKaKMX rapaHTun
KOPPEKTHOCTM cofepKallencs B HacTosiwemM 063ope nHdopmarmu.

KUT ®uHaHc (OOO) He 0ba3aH 06HOBNATL unu Kakmm-nmbo obpas3om akTyanusnpoBaTb HacTosawmi 063op, ogHako KUT ®duHaHe
(O00) nmeet npaBo N0 cBOEMY YCMOTPeHUIo, 6e3 Kakoro-nmbo yBeoOMMEeHUsS U3MEHATb WU/ AONOMNHATL HacTosALWmMn 0630p n
cofepxalumecsa B HeM pekoMeHaauun. Hactoswmmn o63op He MoxeT BbiTb BOCNPOM3BEAEH, OMYGNIMKOBaH UM PacnpoCTPaHeH HY
MOMHOCTBIO, HN B KaKoW-NMOO 4acTW, Ha HEro Henb3s AenaTb CCbINKW MNW NPOBOAUTL M3 HEro uutatbl 6e3 npegBapuTENbHOMO
nMcbmeHHoro paspeluenns KUT ®dunaxe (O00).

KUT ®duHaHc (OOO) He HeceT OTBETCTBEHHOCTU 3a Ntobble HeGnaronpusTHble NOCNeACTBUS, B TOM Yucne YObITKA, NPUYNHEHHbIE
B pe3yrnbTaTe UCMONb30BaHNA MHOPMaLIMK, COAEPKaLLENCa B HACTOsILLLEM 0030pe, UK B pe3yrbTaTe MHBECTULMOHHBLIX PELLIEHWI
NMPUHATBLIX HA OCHOBaHUWN JAHHOW MHopMaLuun.
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