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OCHOBHbIe BbIBOAbI

OXungaHus ganbHENLEro YXXecTo4eHNA AeHEXHO-KpeanTHom nonutukn ®PC Ha dhoHe NOBbILLEHHOTO MHMPNALMOHHOIO
OaBNeHNs N YCTOMYMBLIX NoKasaTenen pbiHka Tpyaa cnocobcTBoBanu ganbHenLWeMy yKpenneHuto gonnapa n pocTy
OOXOAHOCTU aMepuKkaHckmx 10-neTHNX kasHavyenckmx obnuraumm oo 5,3% - camoro BbICOKOro ypoBHSA ¢ Hadana 2002 roaa.
Ha aTtom dooHe cHuM3unmncb Mmposble hoHOOBbIE MHAEKCHI. POCT Tpaduka yepes OpMy3CKUM MPonuBe NpmBeEn K CHKEHWUIO
LeH Ha HeddTb N eBPONENCKNI ras

[MoTpebuTenbckne LieHbl 3a YETBEPTYIO HEAEMIO CEHTABPSA HEMHOMO YCKOPUIW POCT, @ rogoBasi MHANALMA ocTanachb Ha
ypoBHe 6,2%. CornacHo aaHHbIM CoepuHaekca, pocT peasibHbIX NOTPEBUTENBLCKMX PacXO40B Ha NocrneaHen oTYETHOM
Hegene ceHTAbps HECKOMbKO 3aMeanurics 3a c4HeT TpaT Ha HENPOOOBONbCTBEHHbIE ToBapbl 1 coctaBun 1,2% r/r

KonunyecTtBo nepBuYHbIX 0bpalleHuin 3a nocobmnamm no 6espabotmue Ha nocrnegHen oT4ETHOW Heaene HeoXnaaHHo
CHM3UNOCb. B ceHTAOpe 3aHATOCTL B YaCTHOM CeKkTope, cornacHo otyeTy ADP, Bbipocna 3a cyeT cekTopoB obpasoBaHus
N 30paBOOXpaHEHUs], Jocyra U rocTenpMmMmcTea, obpabaTbiBalOLLMX OTpacren, CTpoUTeNbCTBa, MHGOpMaLUumn N CBA3MW.

B aBrycte npogomkuncsa peasnbHbIM POCT NOTPebuTenbCcknx pacxonos. [pn aTom goxonbl HE U3MEHUNUCE, YTO NMPUBENO
K CHUXKEHUIO HOPMbI cOepexeHnn

yCKOpeHMG pOCTa AEenoBOW aKTUBHOCTU npoaoIkKnJ10Chb B CeHTﬂ6pe KakK B O6p868TbIBaI-OLLI,el7I NMPOMBbILUINEHHOCTH,
Takn B Cq)epe yCnyr. I'Ipep,npmmvm HapacTumim obbembl 3aKyroK 1 yBeJIM4NI1IN YNCJTEHHOCTbL NepcoHalsia Ha chHe
BO3pOCLUEro cripoca Kak BHyYTPWU CTpaHbl, TakK N 3a py6e>|<0M. |_|pl/l 9TOM [aBJIEHUNE Ha U3OEPXKKUN YCUITUITOCb

n3-3a NnosBblLLUEHNA LEH HA CbIpbe



[ata oTceyeHus faHHbIX: 01.10.2026

BuTtkouH 1 3051010

5500 90 000
84 592
5000 80 000
4500 70 000
4178
4000 60 000
3on0T0 e BUTKO VIH
3500 50 000
03.anp 03.main 03.moH O03.mon 03.asr 03.ceH
3anagHasa Espona
27000 11 500
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3Hay.Ha Wam. TpeHA

[NokasaTenb EavHuupl
1okt 5o K [

MSCI World ) e o7 | | |
BUTKOMH usp 8459 |EENIIN
3onoTo ) 4178 | EEN IR
Dow Jones usp 50927 |RENII
S&P 500 uSD ey os | | |
Nasdag usp 26872 NI
Russel 2000 USD o 10| | |
Bovespa BrL 187 197 [N
FTSE 100 cer 10428 | XN
DAX SUCSPIREY 13| | |
CAC 40 EUR s o | | |
IBEX 35 ST 2o | | |
MOEX RUB 2 280 |ERE IR
WIG PN 154 809 [ EREIN
KASE KZT ey o2 | | |
Nikkei 225 JPY

Shanghai (SSEC) CNY
Hang Seng (HSI) HKD
BSE Sensex 30 INR

KOSPI KRW 6 971 |ENS ..
ASX 200 AUD 8 614 |ERN IR

MpymeyaHwue: 5 AH. - U3AMeHeHWe nokasaTens 3a 5 ToproBbIX AHeN
B %. TpeHapl: K - KpaTKOCPOYHBIN (CpaBHeHVe nocneaHero
3Ha4YeHUs co cpeaHum 3a nocnegHve 20 pabounx aHen), O -
[ONrOCPOYHBIV (CpaBHEHWE Co cpedHuM 3a nocnegHue 200
paboumnx aHel). 3eneHbli UBET - POCT, KPACHbIN - CHIDKEHUE.
MSCI World - nHaekc akumin KpynHbIX 1 CPeaHNX KOMNaHun B 23
CcTpaHax C pa3BUTbIMU pbiHKamK, oxBaTbiBaeT 85% pbIHOYHOWM
KanuTanusaumm ¢ y4eToM KonmyecTBa akuuin B ¢B0604HOM
obpateHun. MSCI EM oxBaTbiBaeT KoMnaHum B 24 cTpaHax c
hopMMpPYOLLUMCS PBIHKOM



[arta otceyeHust gaHHbIX: 01.10.2026

BanoTHble HOeKChI

106 104
102,0
102
102
100
98 98,5
98
CbipbeBble BantOTbl 6 CTpaH
e | \Hae KC 4013 pa
94 96
03.anp 03.ma O3.moH O3.mon  03.asr 03.ceH
3anagHas EBpona
1,4

Wlﬁz

1,3
——USD/GBP e JSD/EUR

1,2

Mwl'lz
1,1

03.anp 03.man O03.moH 03.mon 03.asr 03.ceH
Asus

165 6,90

JPY/USD

—— CNY/USD

160

155

150 6,60
03.anp 03.main 03.moH O03.mon 03.asr 03.ceH

* Kypc Ha MeX0aHKOBCKOM BasntOTHOM pbIHKE
McTouHnk gaHHbix Ha cnange: MA"Cbonds™

MunpoBbie BantoTHbIE PbIHKA

BanoTHble HOeKChI

96
95
94
e EM-20 (BKA. POCCHIO)
93,5
93
03.anp 03.mant  03.moH 03.mon 03.asr 03.ceH
BocTtouHasa EBpona u Typuus
90 51
——RUB/USD ——TRY/USD 49,0
85 49
83...
80 47
75 45
70 43
03.anp 03.mat 03.moH O3.mon 03.asr 03.ceH
JlatuHckaa Amepuka
5,6 18,5
e BRL/USD —— MXN/USD 18,3
5,4 18,0
5,2 17,5
52
5,0 17,0
4,8 16,5

03.anp 03.man 03.moH O3.mon  03.asr 03.ceH

3Hau. Ha Wam. Tpena

[Nokasatenb EanHnubl
1okt 5pgH K [
[onnap VMHOEKC. NMYHKTHI 102,0 m-.
Coipesbie-6  100=30.12.2022 98,5 | RENIN

PassuBaiow].-20 100=30.12.2022 93,5 .-

EsposoHa USD/EUR 1,124 L
BennkobpuTaHus USD/GBP 1,320 ..
Wseituapus CHF/USD o.831 |FZH IR
Poccus* RUB/USD 83,43 NN
Typuns TRY/USD 49,03
Monbla PLN/USD 3,803 | EENIIIN
BeHrpus HUF/USD 3283 | NI
AnoHus JPY/USD LBl 05 | | |
HoBas 3enaHgus USD/NZD 0,560 ..
ABcTpanus USD/AUD 0,693

Kuait CNY/USD 6,705

Uhams INR/USD 96,2 |EEN IR
Mexcuka MXN/USD 18,31 | NI
Bpasunusa BRL/USD 5,219 .-

Yurm CLP/USD 983, | XN

MpvmeyaHue: 5 AH. - 3BMeHeHVe nokasaTens 3a 5 TOproBbix AHEN B
%. Tpenapbl: K - kpaTKOCPOYHBIN (CpaBHEHWe NOCNeaHEro 3Ha4YeHns
co cpeaHuM 3a nocnegHue 20 pabouunx aHen), [l - BONrOCPOYHbIV
(cpaBHeHMe co cpegHuM 3a nocnegHune 200 pabounx gHewn).
3eneHbli UBET - YKpenreHue, KpacHbI - ocrnabneHuve.

[onnap - nHOeKCc paccynTbiBaeTCcs K KopauHe 6 BantoT (eBpo,
neHa, yHT, KaHaaCKu gonnap, Weeackasi KpoHa, LB erLapcKui
dpaHK).

CbipbeBbie-6 - BanoTbl KaHagbl, Hopseruum, ABcTpanun, Hos on
3enaHgun, bpasunum n Yinm
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ToBapHbIN HOEKC
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MwnpoBbie TOBapHbIE PbIHKM

NHpekc ppaxTa
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74
70 140
60
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40
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* OaHHble no Urals oT MA"Cbonds" otnuyatotcsa oT LeH U3 APYrMX UCTOYHMKOB

McTouHuk gaHHbix Ha cnange: MA"Cbonds"

3Hay.Ha Wam. TpeHa

[Nokasatenb EanHuupl
1okt 5pH K [

Mupekc CRB MHOEKCHBIN NYHKT 531 .II
Brent $/6app. 102, 3

Urals* $/6app. 105,6 .

Fas TTF €/MBT- ] 13| | |
Yronb $/ToHHa 149,3 ..
BeHauH $/rannoH 3,40 .
Tono4yHbI MasyT $/rannoH 4,64 ..
AnOMUHUIA $/ToHHa 3120 ..
Menob $/cpyHT 6,48 ..
Huvkenb $/ToHHa 15 625 ..
3ornoTto $/Tp.yHUMS 4178 ..
Cepebpo $/Tp.yHuUMs 60,5 ..
Mannagwi $/Tp.yHuUMs 1180 m..
MweHunua C/6ywenb 683 ..
Kykypysa C/6ywenb 502 -.
Puc $/ueHTHEp 16,5-.
Osec C/6ywenb 411 ..
CoeBble 606bl C/6ywenb 1284 ..
Msco ntmubl BRL/kr 8,31 .

MpumeyaHune: 5 AH. - n3ameHeHne nokasartens 3a 5 ToproBbix AHeN B %.
TpeHabl: K - KpaTKOCPOYHBIN (CpaBHeHVEe NOCeAHEro 3Ha4YeHus co
cpegHum 3a nocnegHve 20 pabouunx gHew), [ - AONrocpoYHbIv
(cpaBHeHue co cpegHumM 3a nocnefHve 200 pabounx aHen). 3eneHbln
LIBET - POCT, KpacHbIN - cHwkeHne. MHpekc CRB - KOHTpakThl Ha 19
ToBapoB: aHeproHocuTenm (39%), c/x (41%), aparmeTannsl (7%) n
npommeTannel (13%). Urals - noctaBku 13 nopta HoBopoccuiick B
EBpony, oTnnyaeTtcs ot gaHHbIx MOP Poccun (cpeaHeB 3B eLLeHHast
ueHa Urals n3 poccuickmx nopToB € NOCTaBKoWn B A3ui0)



Poccust: B KOHLUE ceHTAbpsS HEMHOIO YCKOPUICS POCT NOTPEOUTENBbCKUX LIEH

» [MoTpebutenbckue LeHbl 3a YETBEPTYIO HeOEerto CeHTAOPS BbIPOCN
Ha 0,12% no cpasHeHuto ¢ 0,06% Hepenen paHee B OCHOBHOM
N3-3a YCKOPEHUS pocTa LeH Ha ycnyri. [py aToM npogormkucsa cnabsin
POCT LieH Ha HeNpoaOBOSILCTBEHHbIE TOBApbl, a POCT LieH
Ha NPOLOBOSILCTBME HEMHOIO 3aMenuIics

+ 3a nocneaHo Hederto BbIPOC Y LiEeHbI Ha LUMPOKUIA CEKTP
NPOAOBOSIbCTBEHHbIX TOBAPOB (KPOME NSI0400BOLLEN), ObITOBYH XUMUIO,
9NeKTPOTOBapbl, CTpoMMaTepuarsl, MeankameHTbl, ObITOBbIE YCIyru,
FOCTUHMLUbI, Noe3akM B A3nto. B To e Bpems nogeLuesesniv Niogo0BOLLN U
TONANBO

» C Havana roga noTpebutenbckme LeHbl Bolpocnn Ha 4,9% (rogom paHee —
Ha 4,3%). logoBas nHNALMsS ocTtanacb Ha ypoBHe 6,2%*

NHdnaums, % r/r

CTpyKTypa npupocTa HeaenbHbIX LieH, n.n.

0,25
0,20
0,15 0.12 MponoBonbCcTBUE
0.10 0,06 s Henpop. ToBapbl
0,05
0,00 — = Yycnyru
-0105 ]
-0,10 :-: mmm [TooueHka PoccTaTta
-0,15
=011
-0,20

Ha 31 aBrycta

Ha 14 ceHTA6pSA

Ha 28 ceHTa6pS

TOBapr nycnyrm c HanboNbLINM N HAUMEHbLLNM BKInagoMm B POCT LiEeH

30% MponoBonbCTBME Bknap B MpupocT noTpebuTenbCkmx MPUPOCT LieH
25% ;" e =9§§”¥'f TaRapk! npupocT LieH, % NpOM3BOaM-
20% : t’[-'f,é% —O—MHL{. %, r/r a 28 CeHTRDpA HeH crHatanal . avana CHavana ooV 36:,;"-"3_
R - N LleHbl npousBoguTenei B obpaboTke roga, n.n. vecsua rona aBr, %
15% : . Ny 4,9 0,25 4,9 7.6 **
10% ‘ | BeH3rH aBTOMOOWNbHbIN 0,95 1,0 21,1 49,9
Kypsbl 0,14 1,6 13,5 14,2
5% Boaka 0,12 0,2 13,1 6,6
0% Wi | i i CTpwkka >XeHckas 0,08 0,8 8.8 -
R O6ep B cTonoBON 0,08 0,6 7,0 -
-5% ’ g
0% Moroko cTepunmusoBaHHOE -0,01 0,1 -3,2 -2,7
T RR2 35S NNNNQRRIIINLLLRLERY Coipe 0.0 o4 58 oL
ses5tcogsLeegLeasteastEeasEges @MacnochBOque -0,05 0,4 -6,4 -2,1
T8 29X 0O xT @ 9969202 xd O xF = Momuaopbl cBexune -0,08 5,6 -17,8 -21,0
Orypubl cBexune -0,25 -2,2 -44.7 -48,8

* OueHka NHctutyTa BOB

** UMM no pasgeny OKB3[ «O6bpaboTka»



BblpaXXeHUM Ha nocnegHen oT4eTHoOW Heagene 3amegnuncs go 7,5% r/r npotus 7,8% Henenen
paHee n3-3a gMHaMUKN TpaT Ha HENPOL4OBONbCTBEHHbIE TOBAPLI. 3a YeTbIpe Heaenu ceHTabps

Poccus: pocT pacxodoB B ceHTAOpe ocTaeTcsa cnabee, YeM B aBrycre

» CornacHo gaHHbiM CbepunHaekca, pocT noTpebuTenbCknx pacxogoB B HOMUHANIbHOM

TEeMMbl POCTa PacXO40B OCTAKTCA 3HAYUTENBHO HUXe, YeM B aBrycte (12,5% r/r)

« Hanbonee cunbHO 3ameanuncs pocT pacxodoB MO CPaBHEHMIO C NPeabIAYLLIMM FoaoM

Ha Nogapkn 1 UBETbI, TOBaApbl AJ1A KPpaCOThbl 1 300POBbA, 6bITOByI-O TEXHUKY. CTtanu cHmxartbcs

TpaTbl HA TONNMBO, oAeXxay 1 0byBb, CNOPTTOBAPLI

* B peanbHOM BblpaxkeHuu notpebutensckne pacxoabl Belpocnv Ha 1,2% r/r nocne 1,5%

Hegeneun paHee B yCcrnoBuAax 3amMenrneHna Tpart Ha HErNnpogoBOJIbCTBEHHbIE TOBapPbLI. PeanbHble

TeMMbl POCTa B CEHTSAOpE oCTaloTCA CyLLECTBEHHO HUXE, YeM B aBrycte (5,7% r/r)

30

25

20

15

10

Bce kateropuu, % r/r

HOMWHabHbIE
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MpoposonbcTBUe Henpoga. ToBapsl

27ceH 20ceH 13ceH 6ceH
Temn npupocta HOMUHaAbHbIX pacxonos., % r/r
Bce KaTeropuu 7,5 7,8 7,5 9,3
MNpogosonbcTBUE 6,1 6,0 5,7 6,7
Henpoa. ToBapbl 10,0 10,7 10,9 12,8
Yenyrum 8,7 8,3 7,7 9,3
Kade, 6apbl, pecTopaHbl 6,8 6,5 5,6 7,1
Temn npupocra peanbHbIX pacxoaos, % r/r

Bce kateropum 1,2 1,5 1,2 2,8
MpoaosonbcTene™ 1,0 0,7 0,3 1,4
Henpoa.toBapbl® 3,3 3,7 3,8 5,4
Yenyrn* 1,2 1,1 0,5 1,6
Kade, bapbl, pectopaHbl* -2,2 -2,6 -3,5 -2,2

* -oyeHka ucmumyma B3b no HedenvHol ebibopKe uyeH
Bce ycnyru, % r/r no HOMuHany
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NcTouHmk: CoepnHaekc



CLA: B ceHTsAbpe 3aHATOCTb BblpOCiia CUITbHEE OXMOAaHUN, pearnbHble pacxoabl
noTpebuTenen yBenmyunnncb Npm HEN3MEHHbLIX Joxoaax

ExxeHeenbHoe KONMYecTBO NepBUYHbLIX 0OpaLleHuit 3a nocobusamm no 6espaboTuue

LTI el OTHETHON HOREe HeOM LB O CHAOCL 10 197 TLCaY Somonek. 410 om0 PearnbHble pacnonaraemble JoX0bl HACENEHNsA B aBrycTe He 3MEHUMICh
Hal TIOCTIGAHOW OTHETHOW Hoaene HeoXAaHHO CHUSMNOCL 4 TEICAH HEMOBEK, HTO NPUMEPH MO CPaBHEHMIO C UIONIEM, MOCKOMbKY HOMUHAMbHbINA MPUPOCT BCEX CTaTel
COOTBETCTBYET CPEAHEMY YPOBHIO BYX NPOLLMbIX HEeSb

[I0XO[10B BMECTE CO CHIKEHMEM HaMoros Bbin KOMMIEHCUPOBaH POCTOM LieH. B
5 000 200 HOMMHAaNbHOM BbIPaXEHWUN CUNbHee BCero BbLIPOCNM onnara Tpyaa

pabOoTHMKOB, 40X0AbI (PEePMEPOB U BbINNAThI N0 COLIOGECNEUYEHMIO 1
1500 300 VSH 3a"3g"' Ha 20006"'9 MeACcTpaxoBaHuio. MNoTpebutensckme pacxobl B peansHOM BblpaXeHnn

gen, o 0espabotmue B aBrycTe BbIpocnu Ha 0,6% M/M 3a cyeT pacxofoB Ha aBTOMOBUNK, a Takke

1000 200 neps.  BTOP.

Ha ToBapbl A4 oTAblXa.

05.ce 0,207 1,717 Mocne nepecMoTpa HopMa cbepexeHnin cHuaunack Ao 4,1%. Jednatop

500

100
12.ceH 0,198 1,712 noTpeGuTenbCKnx pacxoaos yeenuuunca Ha 0,3% m/m nocne 0,1% mecauem
0 0 19.ceH 0,198 1,701 paHee
VYYD DA™ a% a a%* D D D D 0 O O
VPR PR o qk gk X 4R P 4R 42 40 40 o
F S FESRE EF ST TR Sl 115
@ 3a5BkM Ha nocobue (NepBUYHbIE, NPaB.OCb), ThiC.Yen. PeantHbie padn. Agxoasl, Aek 2021 = 100

e 339BKWN Ha Nocobre (NOBTOPHbIE, MEB.OCb), ThIC Yen. Pacxoapl Ha koHeuHoe notpebnenue, ek 2021 = 100

110
B ceHTAbpe NpupocT KonNnyecTBa 3aHATbIX B YACTHOM CEKTOpPE, cornacHo otyeTty ADP, 105
coctaun 90 TbicsaY YenoBek (Bblle OXnaaHun). 3aHATOCTb Bblpocia B CEKTOpax obpa3oBaHus
N 30paBOOXpPaHEeHUs1, A4ocyra u roctenpmMmMmcTea, oopabaTtbiBaloLLMX OTPACHsSX, CTPOUTENBLCTBE 100
N MHCpopMaLMKM 1 CBA3N. B TO e BpeMsa CHMXKEHUe 3aHATOCTM BbIfio 0OTMEYEHO B cdhepe
PUHAHCOBbLIX 1 AeNoBbIX ycnyr. POCT HOMUHaNbHLIX 3apnsiaT NOCTOSIHHLIX PA0OTHMKOB
coxpaHurcs Ha ypoBHe 4,4% r/r 95 N N N e e e e e 9 o oo 6 o o
A 4 4 4 & & § & o & &
600 g o3 T g o3 T g o3 T g o3 T g o3
x s 8 x 8 x s 8 x s 8 ®
500
400 MpupocT yncna
300 3aHATBIX, ThIC. Yer. Joxoabl Pacxogbl
oo 221 NOH.26 95 YmMmm Y%rir | Y% mm %r/r
100 “ | | | 1”' gg 105 90 Wion.26 46 mMain26 03 12 | 03 27
0 | I|| lithnlF; ||.|“||I.I..||||I|.I aer.26 36 moH26 04 15 | 04 27
CeH.26 90
100 -53 53 non.26 0,3 15 0,1 2,3
e(l'm%(ﬂeq'%erf’bi{ibeqr'b@%b‘ib{'l’b‘%q’b‘e(ﬁ)‘\(ﬁ)éﬁje{f@g}@rﬁb aer.26 0.0 13 00 25
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KuTan: gpenoBast akTMUBHOCTb NPOOOMMKMIa paclUMpATbLCA B ceHTSAbpe

60
55
50 )\
45
PMI obpabaTtbiBatoLLem
40 NpoMbILLNeHHOCTU Knutas

=—=PMI cepbl ycnyr Kutas

PMI obp. PMI ycnyru

NIOH.26 51,7 541
non.26 50,9 50,4
aBr.26 51,5 51,4

CEeHT.26 52,1 51,6

YckopeHue pocTta AenoBor akTUBHOCTU NPOAOIMKMNOCH B CEHTAGpE Ha hoHe
BO3POCLUErO BHYTPEHHErO U BHELLHEro Crpoca, B pe3ynbrarte Yero
NpeanpuaTUa HapacTunm 06beMbI 3aKyNoK 1 YBENUYUITA YNCTTIEHHOCTb
nepcoHana

B obpabaTtkiBatoLen npomblwieHHOCTN nHAeKC PMI yxxe necaTtbin mecsu
noapsa HaXOAUTCS Bblle HEUTParibHOM OTMETKN, B CEHTSA0pe JOCTUTHYB
NATUMECAYHOro Makcumyma. Konmy4ecTBo HOBbIX 3aKa30B yBENMYnioch

B TOM 4ucre brnarogapsa CTPEMIIEHUIO KITMEHTOB HAapacTUTb 3anachbl

B YCIOBUSX pocTa ueH. [laBneHne Ha n3gepxkm yCcununoch

N3-3a NOBbILWEHMNS LeH Ha Cblipbe (0COOEHHO Ha MeTanbl N HedTb)

B cdhepe ycnyr npoaormkmMncs yMepeHHbINn pocT, NPU 3TOM OTMYCKHbIE LIEHbI
CHUM3UIUCb BrepBble 3a YeTblpe MecsiLia Ha hoHe KEeCTKON KOHKYPEeHLUN
Ha pbIHKE, HECMOTPS Ha NPOACMKAOLWMINCS POCT 3aTpaT Ha pecypchl

[lenoBble HaCTPOEHMS B OTHOLLEHUWN NEPCNEKTUB Ha BrvkanLume
[ABeHaaLuaTb MecsiLieB yny4yLlUnch No CpaBHEHUIO C aBryCTOM: YBEPEHHOCTb
GusHeca ykpenunack Gnarogapsi pocTy cnpoca 1 6naronpusiTHbIM
PbIHOYHbLIM YCIOBUSAM



