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OCHOBHbIe BbIBOAbI

Boso6HoBneHne 6oeBbix gencteun mexay CLUA n MpaHom, conpoBoxgaemble atakamu Ha cyga B Opmy3ckoM Nponmee,
NpuBENU K pocTy LeH Ha HedTb 1 ras. Nocne xecTkux 3assneHnn npeacenatens PPC CLUA KesuHa Yoplua B [KEKCOH-
Xoyne nosbIcunacb BEPOATHOCTb NOBbILWEHNS KNtodeBon ctaBkn PPC B cepeamHe ceHTAOps. Ha atom ¢poHe Bbipocna
AOXOOHOCTb AONTOCPOYHbIX KadHadenckmx obnuraumi. MHTepeeHunn baHka AnoHmum cnocobcTBOBaNM YKpENNEeHUO NEHBbI
n ocnabnenuto gonnapa. AMeprKkaHckme qoHAO0BbIE MHOEKCHI 3a HEAENIO NPaKTUYECKN HE UBMEHUUCH

[MoTpebuTenbckme LeHbI 3a NOCMEAHIO HEOEN0 HE3HAYNTENbHO CHU3UNKUC, a rogoBast MHMNAUMa coctasmna 5,9%
nocne 6,0% Hegenen paHee. CornacHo gaHHbIM CbepuHaekca, pOCT pearibHbIX NOTPEOUTENBCKMX Ppacxo4oB 3aMeasninncs
0o 1,1% r/r B OCHOBHOM MO KaTeropmm HeENPo4OBOSIbLCTBEHHbIX TOBApPOB C 2,3% Heaernen paHee

KonnyecTBo nepBrYHbIX 06palleHnii 3a nocobusamm no 6espaboTule Ha nocneaHen oT4eTHONM Heaene BbIPOCo CUMbHee
oXnaaHun. B aBrycTte 3aHATOCTb B YAaCTHOM CEKTOpeE, cornacHo otyeTy ADP, Bblpocna 3a c4eT CEKTOPOB 0Opa3oBaHus u
3paBoOXpaHeHns:, 4ocyra U rocTenpuMMcTBa, (UHAHCOBbLIX YCIYr U CTPOUTENLCTBA. JKCMNOPT TOBAPOB CHUXKAETCH TPETUN
MecsL noapsaa, B T.4 B vone Ha 3,0% M/M Ha dboHe CoKpaLLleHUs NOCTaBOK MPOMbILLMIEHHbIX TOBAapOB (HETU U
HEMOHETaPHOro 30510Ta), NPOAOBONBLCTBUSA M aBTOMOOUNEN. IMNOpT ToBapoB BbIpoc Ha 3,7% M/M 3a c4eT 3a cyeT
KOMMNbIOTEPOB, MX 3anyacTei, NonynpoBOAHMKOB a Takke psaa noTpebuTenbckux HenpoaoBONbCTBEHHbIX TOBApPOB

NHpnauma B aBrycTe Bbipocna o 3,3% r/r, B MECAYHOM BbIpaXXeHUM CE30HHO OYULLIEHHbIN pocT cocTaBun 0,4%

B aBrycte pocT 0enoBoi aKTUBHOCTM YCKOPUIICS Kak B NMPOM3BOACTBEHHOM CEKTOPE, Tak U B cdepe ycnyr Ha hoHe
YCUNEHNsI BHYTPEHHETO N BHELLIHETO Crpoca, pacluMpeHns NPon3BoACTBEHHbLIX MOLLHOCTEN U YCTOMHYNBOM 3aHATOCTY
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[NokasaTenb Eovnnupl
3ceH 5aH K [

MSCI World uUSD O o2 | | |
BuTKOWH uso  s1555 I
3ornoTo usD A s | |
Dow Jones usD 53 686 ..
S&P 500 uSD &zl o2 | | |
Nasdag usp 26584 RN
Russel 2000 USD 2 968 |
Bovespa BRL 185 188

FTSE 100 RN o0 | |
DAX evcr 26 003 | EREIID
CAC 40 EUR CPE o4 | | |
IBEX 35 SR o5 | | |
MOEX RUB 2 215 | IR
WIG SENERTPX o7 | | |
KASE KZT 8 067 m..
Nikkei 225 Y 64214 N

Shanghai (SSEC) CNY
Hang Seng (HSI) HKD

BsEsensex30 NN 76 153 | ER I
KOSPI KRW 6579 .-
ASX 200 AUD PP o2 | | |

MpvmeyaHve: 5 OH. - U3MEHEHMEe NnokasaTens 3a 5 TOproBbIX AHEN B
%. TpeHnabl: K - kpaTKOCPOYHbIN (CpaBHEHWE NOCNEAHEro 3HaYeHns
co cpefHuM 3a nocnegnue 20 pabouunx fHew), [ - 4ONrOCPOYHbINA
(cpaBHeHve co cpegHuM 3a nocnegHve 200 pabourx gHen). 3eneHbii
LIBET - POCT, KPACHbIN - CHKEHME.

MSCI World - nHaeKkc akuui KpynHbIX U CPEAHWX KOMMaHuiA B 23
CTpaHax C pa3BUTbIMM pbiHKaMK, oxBaTbiBaeT 85% PbIHOYHOW
KanuTanu3auum ¢ y4eToM KONM4ecTBa akuuin B CBOGOAHOM
obpawyeHun. MSCI EM oxBaTbIBaeT KOMMaHun B 24 cTpaHax c
OpPMMPYOLLUMCS PbIHKOM
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* Kypc Ha Mex6aHKOBCKOM BaritoTHOM pblHKe
VicTouHuk gaHHbIX Ha cnange: VA "Cbonds"

MunpoBbie BantoTHbIE PbIHKA
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[NokasaTtenb Eannnubl
3ceH 5pH K [
Honnap WHOEKC. MYHKTbI 99,3 ..
Copsesie-6  100=30.12.2022 1015 |

PassuBaiowl.-20 100=30.12.2022

28] o1 | | |

Esposora USD/EUR 1,160 | NI
Benvkobputanus USD/GBP 1,349 m..
Weiiapws CHF/USD o.813 R I
Poccust* RUB/USD 87,10 | EEN I
Typuws TRY/USD LR os | | |
Monbuwa PLN/USD 3,736 | I
BeHrpus HUF/USD 317, |EE
SAnoHns JPY/USD 158,7 |E IR
HoBas 3enaHgus USD/NZD 0,585 ..
Ascrpanys USD/AUD 0,717 |EEN I
Kuraii CNY/USD 6,720 [E NI
UHaus INR/USD W] 11 | | |
Mexcvia MXN/USD 16,97 m..
Bpasunus BRL/USD 5,002 [N
Y CLP/USD 937, | RN

MpumeyaHue: 5 AH. - U3MeHeHVe nokasaTtens 3a 5 ToproebixX AHeN B %.
TpeHab!: K - KpaTKOCPOYHBIN (CpaBHeHWE NoCreHEro 3HaYeHUs1 Co
cpeHuM 3a nocrefHue 20 pabounx aHew), [ - [ONroCcpoYHbI (CpaBHEHWE
co cpedHuMm 3a nocregHre 200 paboymnx AHen).

3ereHbll LBET - YKpenrernue, KpacHbIN - ocriabrnexve.

Honnap - HgeKkc paccunTbiBaeTCs K KOp3uHe 6 BanoT (eBpo, rieHa, OyHT,
KaHa[cKwi gornap, WeeaAckas KpoHa, LBenuapckun dppaHk).

CbipbeBble-6 - BanoTbl KaHage!, Hopservm, Asctpanmmn, Hoow 3enaHawm,
Bpasvrvm n Yurm
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* OanHble no Urals ot A "Cbonds" oTnuyatoTcsa oT LeH U3 ApYrux UCTOYHUKOB

McTouHmKk gaHHbIX Ha crange: WA "Cbonds"

3Hay. Ha Wam. TpeHa
[NokasaTenb EnvHnupl
3ceH 5pH K [
MHpoekc CRB VHOEKCHBIN MyHKT 536 .II

Brent $/6app. 95, 5

Urals* $/Gapp. 86,7 .-
Fas TTF €/MBT- ekl s | | |
Yronb $/ToHHA 147,0

BeH3uH $/rannoH 3,13 f

TonouYHbI MasyT $/rannoH 4,59
AOMUHURA $/ToHHa 3320 ..
Meab $/cpyHT 6,58 ..
Hukernb $/ToHHa 16 785 ..
3onoTo $/Tp.yHUpS 4 474 ..
Cepebpo $/Tp.yHUMS 67,0 ..
Mannaguit $/Tp.yHUMS 1440 ..
Mwennua C/6ywenb 736 m..
Kykypy3sa C/6ywenb 515 -.-
Puc $/ueHTHep 15,2 ..
Osec C/6ywenb 343 ..
CoeBble 606bI C/6ywenb 1 306 -.
Msaco nTuubl BRL/kr 7,54 ..

MpumedaHve: 5 AH. - I3MeHeHWe nokasaTtens 3a 5 ToprosbIx AHeN B %.
TpeHab!: K - KpaTKOCPOYHbIN (CPaBHEHWE NOCreAHEro 3Ha4eH!s Co CpeaHUM 3a
nocriegHvie 20 pabouvx gHen), [ - BONrOCPOYHbIV (CPaBHEHME CO CPeaHUM 3a
nocreaHvie 200 pabounx AHel). 3eneHbl LBET - POCT, KPACHbBIV - CHYDKEHME.
UHpekc CRB - koHTpakTbl Ha 19 ToBapoB: aHeproHocuterm (39%), c/x (41%),
aparmetanrbl (7%) n npommetansl (13%). Urals - noctaBku 13 nopta
Hosopoccwiick B EBpony, oTrmyaeTcst oT gaHHsIx MOP Poccun
(cpenHeB3BeLLeHHas LeHa Urals 13 poccuickyx nopToB € NOCTaBKow B A3nio)



Poccus: TP HEOEIN noapdn r|0Tpe6|/|Tean|<|/|e LEeHbI NMPakTN4eCKkmn HE MEHAKOTCHAH

CTpyKTypa npupocTa HeaenbHbIX LieH, n.n.

* [NoTpebutenbckme LeHbl He3HaYnMTeNbHO cHM3UNUCL (Bcero Ha 0,01%).
[MpOoaomMKMNOCL CE30HHOE CHUXXEHME LIEH Ha NPOAOBOSILCTBUE U YCYTH,
KOTOpOe BbINo NPaKTUYECKM NOMHOCTLI0 HUBENUPOBAHO YAOPOXaHMEM
HenpoOaOBONbCTBEHHbIX TOBAPOB

» 3a nocneaHio Hedent CHU3UMNKUCH LIEHbI HA Konbachkl, Nf1og00BOLLM,
rOCTUHULUbI N CaHaTopun, NOE3OKN HA l—lepHoe Mope. B 10 Xe BpeMA
NPOoaOOITKXUITN O0OPOXKaTb. MACO, pb|6a, MOJOKO, Xneo, Kpynbl, ogexaa m
O6be, TONMNBO, MeANKAMEHTbI, Noe3akn B A3nto

» C Hayana roga notpebutensckue LeHbl Bbipocnun Ha 4,7% (rogom paHee

— Ha 4,1%). l'opgoBas nHpnaums cHmsunace 0o 5,9% npotms 6,0%

Heoenen paHee*

NHdnaums, % r/r

30%

lMpoooBonbCTB
s [poyne ToBap

bl

25%

20%

oo, :-.. Y Cnyrn
¥7.8% =O0— L, %, r/r
T eesees LleHbl npousBoauTenei B obpaboTke
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—
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I'Ipo,qosoanTsme

s Henpoa. ToBapbl

— Ycnyru

I:-: mmm [TooueHka PoccTaTta

=O— 1L}

Ha 3 aBrycta

Ha 17 aBrycta

Ha 31 aBrycTa

TOBapr nycnyrm c HanboNbLINM N HAUMEHbLLNM BKInagoMm B POCT LiEeH

15%
10%

5%
0%

-5%

-10%

saHB 20
anp 20
nion 20
okT 20
aHB 21
anp 21
non 21

* OueHka NHctutyTa BOB

OKT 21

AHB 22

anp 22

uton 22

OKT 22
AHB 23

mon 23

OKT 23
AHB 24
anp 24
non 24

OKT 24
AHB 25

anp 25

uion 25

OKT 25
aHB 26

anp 26

mton 26

MpUpOoCT NOTPEBUTENBCKUX MPMpoCT LieH

Bknag B

npupocT LieH, % npoussoaun-
Ha 31 aBrycra LEH C Hayana Teneii 3a sHB-

rona, .. c Hayana C Hayana Mo, %

mMecaua roga
Zlpin 4.7 -0,08 4,7 6,6 **
BeH3nH aBTOMOOUMbHbIN 0,92 1,2 20,5 39,1
lMoe3aka Ha YepHoe mope 0,14 -20,4 27,9 -
Bogoka 0,12 0,2 12,8 6,8
Kypbl 0,11 1,7 11,1 -24
KapTodernb 0,11 -16,7 27,1 9,8
CwmeTaHna -0,01 -0,2 -2,5 -1,8
Cblpbl -0,03 -0,2 -3,5 0,2
@ Macno cnmBo4Hoe -0,05 0,0 -6,7 -2,6

Momuaopbl cBexune -0,10 -9,0 -21,0 -12,1
Orypubl cBexue -0,24 5,0 -42,5 -48,4

** UMM no pasgeny OKB3[ «O6bpaboTka»



Poccusa: roogoBon pocT pacxogoB NPoaoSKUIM 3aMeanATbCs

» CornacHo gaHHbIM CbepuHaekca, pocT NoTpeduTenbCKNX pacxogoB B HOMUHANBHOM BblpaXeHumn
Ha nocnegHen otyeTHon Heaene coctasun 7,4% r/r npotne 8,6% Heaenen paHee. 3ameanuncs pocT
TpaT HaceneHus No BCEM OCHOBHbIM KaTeropusiM, Kpome obLienuta

» 3amennuncst pocT pacxodoB Ha MapkeTnnencax u B yHMBepcarbHbIX MarasnHax, Ha ObiToBYHO
TEXHUKY, NekapcTeBa U MeANLMHCKME TOBapbl, NOAAPKM U LBETLI, TOBapbl 4S5 KPAcOTbl U 300POBbS,
X00661 1 yBreveHus, loBENMpHbIE U3OENUs U Yackl, TONNIMBO, aBUabuneTbl, NyTeLeCcTBUA U TYpu3m,
aKTUBHbIN OTAbIX U CMOPT, pa3BnevyeHns, canoHbl KpacoTbl U Maccax, obpa3oBaHue,
TENEeKOMMYHUKALMOHHbIE YCIyrn. YCKOPUNOChH CHUXKEHME pacxodoB Ha KaHLTOBapbl, oaexay u obyBb,
CMOPTUBHbIE TOBAPbI, SNIEKTPOHMKY U TENEKOMMYHMKaLUMOHHOE 06opyqoBaHNe, OTENn, XpaHeHne n
AOCTaBKy rpy30B, CTanu CHUXATbCS TpaTbl HA TAKCU M KapLUepUuHr

* B peanbHOM BblpaxeHuUn notpebutenbckne pacxoabl Belpocnn Ha 1,1% r/r nocne 2,3% Henenen
paHee. Hanbonee cunbHO 3ameanunca pocT TpaT Ha HENPOAOBOSIbCTBEHHbLIE TOBapbI
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Bce kateropuu, % r/r
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McTouHuk: CoepuHaekc

ToBsapbl, % r/r No HoMUHanNy
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30aer 23 aer 16 aer
Temn npupocta HOMUHaAbHbIX pacxonos., % r/r

Bce KaTeropuu 7,4 8,6 9,1
MNpogosonbcTBUE 4,9 5,7 6,0
Henpoa. ToBapbl 11,6 12,4 13,0
Yenyrum 9,5 11,0 11,0
Kade, bapbl, pectopaHbl 6,5 6,5 5,8
Temn npupocra peanbHbiX pacxoaos, % r/r
Bce kateropum 1,1 2,3 2,7
MpoaosonbcTene™ -0,9 -0,3 0,1
Henpoa.toBapbl® 4,6 6,1 6,9
Yenyrn* 2,8 3,9 3,5
Kade, bapbl, pectopaHbl* -2,9 -3,0 -3,7

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

9 aBr

8,2
5,7
12,2
10,7
6,0

1,9
0,1
6,2
2,9
-3,5




CLUA: B aBrycte npoaosmKnncst Ppoct 3aHATOCTU

ExxeHegenbHoe KONMYeCTBO NEPBUYHbIX 0OpaLLeHuIi 3a nocobusimu no 6espaboTuue CHwxeHmne akcnopTa ToOBapOB NPOLOSKUNOCH TPETUI MEeCSL, NoApsa U B UIOfe COCTaBuIo
Ha nocnegHen OTYETHOM Hefene BbIPOCO cuibHee oxuganuin 0o 206 TbiCAY YenoBek, -3,0% m/m ($201 mnpa.). CunbHee BCEro CHU3UNNCL NOCTAaBKM NPOMbILLSIEHHbIX TOBAPOB
YTO MPUMEPHO COOTBETCTBYET CpeHEMY YPOBHIO Ha MPOTSXKEHUN TPEX HeLerb (B T.4. akcnopT HedpTM Ha 33% M/M 1 HeMoHeTapHOro 3orioTa Ha 42%). SkcnopT

NpPOAOBOSIbCTBEHHBIX TOBAPOB 1 aBTOMOOWIEN Takke YMeHbLuuncs. [py 3Tom BbIpocnu
2000 o o~ 400 NocTaBKn NOTPeOUTENBCKOM HEMPO4OBOSILCTBEHHONW NpoayKUUK (B T.4. dhapmaLeBTMKa
500 /l/ A/ i 3asBKM Ha nocobue Ha 11% M/M). B rogqoBOM BbIpaXeHun pocT 3KCropTa ToBapoB 3amennurcsa Ao 12% nocne
5 / 800 er no 6espaboTtuue 16% mecsLem paHee
1000 200 neps. BTOP. IMNopT TOBapOB B Miore BbIPOC Ha 3,7% M/M (1o $321 Mnpa - MakCMMarbHOro 3HaYeHus
08.aer 0,212 1,796 ¢ mapTa 2025 roaa). Bbipoc BBO3 kanuTanbHbIX TOBAPOB 3a CHET KOMMLIOTEPOB (+25% M/M),
500 100 15.aBr 0,207 1,771 nx 3anyactewn (+33%) n nonynpoBogHUKOB (+10%). MnopT noTpebutenbcknx
22 aBr 0.204 1779 HENpPOLOBOMIbCTBEHHbLIX TOBAPOB TaKXe BbIPOC, B OCHOBHOM 3a cyeT dpapmaueBTukn (9% m/m),
0 0 ' ' ’ TenedoHoB (+5%) 1 oBenupHbIX ykpalweHnn (23%). mnopT aBTomMobunen He U3MEHUNCS.
NN NI IINORReQ® 29.aer 0,206 B rofl0BOM BbIpaXeHWM poCT MMMOpTa TOBapOB 3amMeanuncs 4o 14% c 17% B vioHe
g % s & E % s & E % s & ? % s & E % 5 Toprosbiit AedonunT B Utone yeenuunncsa go $120 mnpa, makcumyma ¢ mapta 2025 roga
= = = = =
[ 325BKM Ha Nocobue (MepBUYHbIE, NPaB.OCb), ThIC.Yer. BHeluHss Toprosrsi ToBapamm CWA, $ Mnpa
=== 3a5BKN Ha NOCcOobVe (MOBTOPHbIE, NEB.OCb), ThIC Ye. B
350 160
B aBrycte npmpocT KonmyecTBa 3aHsITbIX B YACTHOM CEKTOpE, cornacHo otyeTy ADP, 300 e -140
coctaBun 38 ThiCAY YenoBeK (HXKe OXnaaHun). 3aHATOCTb BbIPOCa B CEKTOpax 250 -/\-\‘VA -120
0bpasoBaHUs 1 34paBOOXPAHEHUs], AOCYra U rOCTENPUUMCTBA, (PUHAHCOBLIX YCMYT 1 200 -100
cTpouTenbcTBe. B To e BpeMs Hanbornbluee CHKEHNE 3aHATOCTY BbINo OTMEYEHO 150 -80
B 0OpabaTbiBaoLwmnx oTpacnsix u cpepe AenoBbix ycnyr. POCT HOMUHanNbHbIX 3apnnat 100 -60
NMOCTOSIHHbIX PAOOTHMKOB COXpaHUNcs Ha ypoBHe 4,4% r/r 50 ‘2"8
600 0N(\INNNNC’)C‘)C’)C‘)C’)O’)##VQ‘#Q‘LOLOLOLOLOLO@(O@LO0
500 O IR R N AR o o Ao B AR A A A RS I IS R A Ao A A A A IR RS RS IR
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WHdnauma, % m/m, s/a ECB
=—WHdnauus, % r/r (npaBas ocb)
2
1
0
-1
V oV b aD aDaD a% a% % D 5 N 0 0
EANEN G R A AR\ O SRS AN
SA % M/m % rir
Man.26 0,0 3,2
NIOH.26 -0,1 2,8
non.26 0,5 2,9
aBr.26 0,4 3,3

EBpoO30Ha: MHPNALUKMA B UKONe ycKkopunach 3a CYET CUIbHOIO pocTa LeH
Ha SHeproHocuTenu

Nudonsaums, %

12

Mo npeaBapuTenbHOM OUEHKe, roaoBast MHGNALUMS B aBrycTe Bblpocna

00 3,3% (coBnana ¢ pbIHOYHLIMU OXUOAHUAMM). YCKOPUICS POCT LieH

Ha aHeproHocuTtenu (8o 14% c 10% r/r) n npomblwneHHble ToBapbl (40 1,2%
¢ 0,9% r/r). B 10 >xe Bpemsa pocCT ueH Ha ycnyrn 3ameanunca (ao 3,0%

¢ 3,3% r/r), a Ha npoaoBONbLCTBNE OcTancs Ha yposHe 1,2% r/r

basoBaga nHdnaumsa (6es yyeta aHeproHocuTenen u NPoaoBONbLCTBUS)
3ameanunacb 0o 2,4% c 2,5% r/r B uone

B 'epmaHum poct notpebutensckux ueH yckopuncs oo 2,9% c 2,8% rir,
BO ®paHumn — o 2,7% c 2,4%, B icnanum — 0o 4,5% ¢ 3,9%, B Utanum —
0o 3,2% ¢ 2,9%

Mo oueHke ELIB, N0 OTHOLLEHMIO K UIOMKO POCT NOTPEOMUTENLCKUX LiEH COCTaBuUn
0,4% m/m nocne 0,5% mecsauem paHee
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PMI o6pabaTtkiBatoLen
40 npombILLINeHHOCTM Kntas

==PMI cepbl ycnyr Kutas

PMI o6p. PMI ycnyru

Man.26 51,8 54,4
NIOH.26 51,7 54,1
non.26 50,9 50,4
aBr.26 51,5 51,4

» Poct genoBoi akTMBHOCTM B ob6pabaTtbiBatoLern NpoOMbILLIEHHOCTH

B aBrycte ycKopusicsl Ha qoOHe yCUneHns BHyTPEeHHEro U BHELWHEro cnpoca,
pacLnpeHns Npom3BOACTBEHHbIX MOLLHOCTEN N YBENUYEHNS 3anacos. LieHbl
Ha KOHEYHYI0 NPOAYKLUMIO Bbinn CHUXEHbI BnepBble B 2026 rogy, a 3aHATOCTb
ocTanacb HEM3MEHHOM

B cekTope ycnyr pocT 4enoBon akTUBHOCTM Takxke yckopunca bnarogaps
YBEMNMNYEHUIO KONMYECTBA 3aKa3oB M CO34aHMI0 HOBbIX paboymx MeCT.

[Mpn aTOM 06bEM HE3ABEPLLEHHLIX 3aKa30B Y KUTANCKNX MOCTaBLUMKOB YCNyr
BbIPOC, TEKYLLUNIN Nepuog pocTta nopTdens 3aka3oB, COCTaBNAKLLNN AeCATb
MecsLeB, SABNAeTca caMmbiM AnuTenbHbiM ¢ 2022-2023 ronos

[lenoBble HAaCTPOEeHUS OTHOCUTENBbHO rO4OBOrO MPOrHO3a OCTaBanuchb
NO3UTUBHLIMMK, YEMY CMIOCOOCTBOBANMN OXMAAHUS YCUITEHUS Cnpoca, 3anycka
HOBbIX NPOAYKTOB, PEKMaMHbIX akLWA 1 MaHoB MO paclumpeHnto bruaHeca

Knutan: yckopeHue pocta JenoBo akTUBHOCTU B NMPOMBbILLIIEHHOCTU 1 YCryrax B aBrycre
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