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MNPOBAA SKOROMWKA 1 PbIRKW



'."’ MupoBble
PbIHKK

. Poccus

#=

EBpo3oHa

OCHOBHbIe BbIBOAbI

ONTUMUCTMYHBIN NPOrHO3 Npogax n pocta Bbipyykn Nvidia Ha 2028 pnHaHCOBLIM rof nogaepkan cnpoc Ha akumm
TEXHOMOMM4YeCKOro cektopa u cnocobcTeoBarn pocTy OOHO0BLIX MHAEKCOB. B pe3ynbrate KOppeKUnn CH1U3Unach
OOXOOHOCTb aMepUKaHCKNX AONrOCPOYHbIX obnuraumin n ykpenuncsa gonnap. NpeanoxexHne CLUA CHATb 9KOHOMUYECKYHO
6rnokagy ¢ MpaHa B 06mMeH Ha oTKkpbiTMe OpMy3CKOro NposivBa NPUBENO K CHMKEHUIO LIEH Ha HEedTb. LIeHbl Ha nweHuuy
OOCTUIIN TPEeX NeTHEro MakCuMmyma Ha (poHe OCTaHOBKM MOCTaBOK Mo YepHomMy MOpHo

[MoTpebuTenbCckme LEeHbI 3a NOCMEAHIO HeOEernto NPakTUYEeCKN HE N3MEHUITUCL, a rogoBasd MHNAUMS cHM3mnnacb 4o 6,0%.
CornacHo gaHHbiM CbepuHaekca, pocT pearnbHbIX NOTPeduTenbckmx pacxogos 3ameanunca oo 2,3% r/r, B OCHOBHOM MO
KaTeropun HeNPOAOBOSIbCTBEHHLIX TOBAPOB, NO CpaBHEHUIO C 2,7% Ha npeablaywen Hegene n 5,9% B utone

KonnyecTtBo nepBuyHbIX 0bpaLlleHnin 3a nocobusammn no 6e3paboTtumue Ha nocrneagHen OTYETHOM Heaene HeoXngaHHo
CHM3UIoCb. B aBrycte pocTt AenoBon akTUBHOCTWN YCKOPUIICS 3a cHeT cdhepbl yenyr. B nione npogosrmkuncsa pocT
NOTPEBUTENBCKMX AOXOA0B, NMPY 3TOM pacxodbl He U3BMEHUNUCH, YTO NPUBENO K YBENUYEHUIO HOPMbI chepexeHunmn
0o 3,0%. MNMpogaxun HOBbLIX JOMOB B MONE CHU3UIUCL N3-3a cnaboro cnpoca Ha PoHe pacTyLWmMX UMOTEYHbIX CTaBOK

[lenoBasi akTMBHOCTb B aBrycTe NpOAOSIKMIIa paclumpsTbes bnarogapsi ycton4mMBomMy pocTty o6bemMoB Npon3BoaCcTBa U
OOHOBPEMEHHOMY BOCCTAHOBIEHMIO Kak BHYTPEHHETO, TakK M BHELLUHEero cnpoca. NHpnsumMoHHoe AaBneHne NpoaoIiKMo
ocnabeBatb, a KOMNaHUM yBENUYMBANN 3aHSATOCTb



[arta oTtceveHns aaHHbIX: 27.08.2026
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[NokazaTenb Eovnmupl
27ar 5gH K [

MSCI World USD IRLE] oo | | |
BUTKOMH uso 79993 [EXN NI
3oroto uSD e 1o | |
Dow Jones usD 53 569 -..
S&P 500 USD 7 731 | EE IR
Nasdag usp 26541 [ FEI
Russel 2000 uSsD oy o7 | | |
Bovespa BrL 175 135 | EEN IR
FTSE 100 cer 10793 RN
DAX EUR 26367

CAC 40 EUR 8 320

IBEX 35 evr 19 32 I
MOEX RUB 2 003 | EEE IR
WIG PLN 150 954 m..
KASE KZT e 10 | | |
Nikkei 225 PY 66132

Shanghai (SSEC) ~ CNY 3 957 .-
Hang Seng (HSI) HKD 25 566

BSE Sensex 30 INR 76 934 m..
KOSPI KRW I oo | | |
ASX 200 AUD R o5 | | |

MpvmeyaHve: 5 gH. - n3MEHeHWe nokasaTens 3a 5 TOproBbIX AHe B
%. TpeHabl: K - KpaTKOCPOYHbIN (CpaBHEHUE NOCNEAHEro 3HaYeHNs
co cpefiHiM 3a nocnegHue 20 pabouunx aHew), [ - [ONrocpoYHbINA
(cpaBHeHue co cpenHuM 3a nocrnegHune 200 pabounx gHen). 3eneHbiin
LIBET - POCT, KPaCHBbIN - CHKEHME.

MSCI World - nHaeKc akumi KpynHbIX U CPEAHUX KOMMNaHui B 23
CTpaHax C pasBUTbIMY pbiHKaMK, oxBaTbiBaeT 85% pbIHOYHOM
KanuTanuaauum ¢ y4eToM KONMYeCTBa akLuin B CBOGOAHOM
obpatueHmn. MSCI EM oxBaTbiBaeT KOMMNaHWn B 24 cTpaHax ¢
hopMMPYOLLMMCS PbIHKOM



[arta otceveHns ganHbIX: 27.08.2026
BantoTHble MHOEKCbI
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* Kypc Ha Mex6aHKOBCKOM BaritoTHOM pblHKe
VicTouHuk gaHHbIX Ha cnange: VA "Cbonds"

MunpoBbie BantoTHbIE PbIHKA
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3Hay. Ha Wam. TpeHa

[NokasaTtenb Eannnubl
27aBr S5aH K [
Honnap WHOEKC. MYHKTbI 99,1..
Copsesie-6  100=30.12.2022 1010 NI

PassuBaiowl.-20 100=30.12.2022

o A

Esposora USD/EUR 1,165 |EEN I
Benvkobputanus USD/GBP 1,359 gk ..
Weiiapws CHF/USD 0,804 I
Pocevs* RUB/USD 86,00 [ NI
Typuws TRY/USD LRV o. | | |
Monbuwa PLN/USD e os | | |
BeHrpus HUF/USD 3134 |
SAnoHns JPY/USD 1504 |EEN IR
HoBas 3enaHgus USD/NZD 0,595 ..
Ascrpanys USD/AUD o720 | BN
Kuraii CNY/USD ¥erl oo | | |
WNuansa INR/USD 95,52 ..
Mexcvia MXN/USD Xy o: | | |
Bpasunus BRL/USD 5,162 I I
Y CLP/USD PY8d oz | | |

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



[ata oTceyennsa gaHHbIx: 27.08.2026
ToBapHbIN NHOEKC
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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

27asr 5pH K [
MHpoekc CRB VHOEKCHBIN MyHKT 520 .II
Brent $/6app. 88, 5
Urals* $/6app. 77,1
Fas TTF €/MBT- Xl a5 | | |
Yronb $/TonHa 139,5 m.-
BeH3uH $/rannox 3,38 .-
TonouYHbI MasyT $/rannoH 4,28 ..
AOMUHURA $/ToHHa 3236 ..
Menb $/pyHT 6,59 -.
Hukernb $/ToHHa 16 830 m..
3omnoTo $/Tp.yHUpS 4 601 ..
Cepebpo $/Tp.yHUMS 69,3 ..
Mannagui $/Tp.yHUMS 1339 m..
Mwennua C/6ywenb 743 ..
Kykypy3sa C/6ywenb 510 m.-

Puc $/ueHTHep 14,8 ..

Osec C/6ywenb 335 ..
CoeBble 6006bI C/6ywenb 1257 ..

Msaco nTuubl BRL/kr

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)



Poccusa: 3a nocnegHio Heaento r|0Tpe6|/|Tean|<|/|e LEHbI NMpakTn4eCckm He MUSMEHUTTUCDH

* [loTpebutenbckne LeHbl He3HauuTenbHO Bbipocnu (Bcero Ha 0,01%) CTpyKkTypa npupocTa HeaenbHbIX LeH, n.n.
NoCne CHWKEeHWS B NpeablayLime Tpy Hegenu. YCKopuncsa pocT LeH

Ha HENPOOOBOSIbCTBEHHbIE TOBApPbI, MPU 3TOM NMPOAOITKUITOCH CE30HHOE 0,25
CHWKEHME LieH Ha NPOaO0BOMLCTBUE U YCIYTN 0,20
0,15 MpopoBonbcTBYE
[o) o) ~ ’
« 3a nocnegHow Heaento BbIpocnn UeHbl Ha 6eH3uH (+0,9% ¢ +0,5% Hepenen 0.10
paHee), caxap, xJ1e0, Kpynbl, oaexay, 0byBb, ANEKTPOHUKY, CTpoMaTepuarnsl, 0’05 s Henpog, ToBapH!
NPOXUBaHWE B JOPOrMx roCTUHMLAX U NaHCUOHaTax, PbIHOYHbIE yCryrn. B To xe ' l
Bpemsi Npogormkunu gewwesetb anatonnmeo (-0,3% nocne -0,4% Heaenen 0,00 — /1y
paHee), a Takke CHU3UMNCL LeHbl HAa MeAUKaMEHTbI, sirla, NiI0400BOLLM, -0.05 l
-0,10
OTAbIX B A3umn 1 Ha YepHomMopckom nobepexbe o s [ooLeHKa PoccTaTa
» C Hayana roga notpebuTtenbckne LeHbl Bolpocnu Ha 4,7% (rogom paHee — '
0 0 (o) Y -0,20
Ha 4,2%). MopoBas nHpnsaums cHnsmnaceb o 6,0% npotus 6,1% Hepenen 095 =O= /L]
* -Y,
paxee Ha 27 nions Ha 10 aBrycta Ha 24 aBrycta
Nndnaums, % r/r ToBapbl 1 ycnyry ¢ HanboNbLWNUM N HAMMEHbLLMM BKNagoOM B POCT LIEH
0,
30% MpoaoBonbCTBME Bknap B MpvpoCT MOTPEBUTENLCKMX o0t ek
2504 . s [poyme ToBaphbl npupocT ueH, % Mpou3soau-
ST N w—Ycnyru Ha 24 aBrycTa LeH ¢ Teneii 3a SHB-
20% : 7,8% —O— UL, %, r/r L Hauana roga, = ¢ Havana c Hayana o
L . * S A LieHbl nponssoauTenei B obpaboTke n.n. mecsaua roga Hene.
15% : Ny, 4,7 -0,07 4,7 6,6 **
10% BeH3nH aBTOMOOUMbHbIN 0,87 0,3 19,4 39,1
lMoe3aka Ha YepHoe mope 0,19 -15,2 36,2 -
5% @ KapTodernb 0,13 -13,3 32,4 9,8
0% Boaka 0,12 0,1 12,8 6,8
° Kypbl 0,11 1,4 10,8 -2,4
-5%
. CwmeTaHna -0,01 -0,2 -2,5 -1,8
O e R NN NRRRRISIIRLRRLS S Ceipb 0.8 0.2 s 02
®og5Le@e5E@25L8e5L@a5EQ25L8 Qg @MacnochBOque -0,05 -0,2 -6,8 -2,6
T ® £ 0 X6 9@ 9290 9% 5 °&x @ ©°x® & = Momuaopbl cBexune -0,09 -7,9 -20,1 -12,1
Orypubl cBexune -0,24 4.8 -42.,6 -48,4

* OueHka NHctutyTa BOB ** UM no pasgeny OKB3[] «O6paboTkar 6
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Poccusa: roooBon pocT pacxogoB 3a Hedento 3ameanurca

CornacHo gaHHbIM CbepuHaekca, pocT NOTPEOUTENBCKMUX pacxo4oB B HOMUHANBbHOM BblpaXKeHuu
Ha nocrnegHen otyeTHoM Hegene coctasun 8,6% r/r npotue 9,1% Hegenen paHee. 3ameanuncs pocT
TpaT HaceneHust Ha NPOAOBONLCTBUE U HEMNPOAOBONLCTBEHHbLIE TOBAPbI

3ameanuncst pocT pacxo4oB Ha MapKeTnnencax u B yHMBepcasbHbIX MarasmHax, Ha fiekapcTaa u
MeAMLMHCKME TOBapbl, NOAAPKM U LIBETLI, X060M 1 yBNeYeHUs!, oBENNPHbIE U3LAENNst U Yach,
aBMabuneTbl, NyTEeLeCTBMS U TYPU3M, akTUBHbIN OTAbIX U CMOPT, CanoHbl KpacoTbl U Maccax,
MeAVLMHCKME ycnyrn n obpasoBaHne, TeNEKOMMYHMKALMOHHBIE YCIYr. YCKOPUOCh CHIKEHME
pacxoao0B Ha 3NEeKTPOHWUKY U TENEKOMMYHMKaLMOHHOe 060pyAoBaHNe, XpaHeHNe 1 JOCTaBKy rpy3oB,
odexay n obyBb, Mebenb 1 CTanu CHMKaTbCSA TPaTbl HA CMOPTUBHbLIE TOBaPHI

INMbHOM BblpaXeHuu noT UTENbCKU XoAbl Bbipocnu Ha 2,3% r/r nocne 2,7% Hepenen paHee.
B pea o axe oTpedbuTernbcKue pacxo, oc a 2,3% r/r nocne 2,7% Henenewn paHee

Hanbonee cunbHO 3amMeanuncs pocT TpaT Ha HENPOAOBONbCTBEHHbIE TOBapbI

Bce kateropuu, % r/r ToBsapbl, % r/r No HoMUHanNy
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10 10

5 5
0 0 1 1 1 1 1 1 1 1 1 1 )

5 -5

HOMWHaA/IbHbIE peanbHble
MpogosonbcTBUNE Henpog,. ToBapsl

-10 -10
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McTouHuk: CoepuHaekc

30

25

20

15

10

23 aBr 16 aBr 9 aBr
Temn npupocta HOMUHaAbHbIX pacxonos., % r/r

Bce KaTeropuu 8,6 9,1 8,2
MNpogosonbcTBUE 5,7 6,0 5,7
Henpoa. ToBapbl 12,4 13,0 12,2
Yenyrum 11,0 11,0 10,7
Kade, 6apbl, pecTopaHbl 6,5 5,8 6,0
Temn npupocra peanbHbiX pacxoaos, % r/r
Bce kateropum 2,3 2,7 1,9
MpoaosonbcTene™ -0,3 0,1 0,1
Henpoa.toBapbl® 6,1 6,9 6,2
Yenyrn* 3,9 3,5 2,9
Kade, bapbl, pectopaHbl* -3,0 -3,7 -3,5

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

2 aBr

8,6
5,6
13,6
11,3
7,3

2,4
0,4
7,2
3,2
-2,5

Y CNY TN —— Kade, 6apbl, pectopaHbl



CLUA: B aBrycte pocTt 4enoBon akTUBHOCTW YCKOPUIICA 3a CYET cdoepbl yCnyr

ExxeHenenbHoe KoNMYecTBO NepPBUYHBIX OOpaLlLleHuid 3a nocobmsamm

no 6e3paboTuLe Ha TpeTbel Heaene aBrycta HeoXXnaaHHO CHU3UIOCh
0o 203 Tbic. Yenosek

2000 400
/ *# T 3asBku
1500 300 MITH Ha nocobue
yen. nNo 6e3paboTuue
1000 200 neps. BTOP.
01.aer 0,200 1,781
500 100

08.asr 0,212 1,796

0 , 15.aer 0,207 1,778
SRYNAIILIIIIIIIISLEY 22.aer 0,203
EDQ_I:;HJQ.I:I;EIQ_E;EIQ.I:IQEID.I:
520&5868520a520&5 S

N 3asBkM Ha nocobue (NepBUYHbIE, MPaB.OCb), ThiC.Yen.
e 3a5BKW Ha NOCOOME (NMOBTOPHbIE, NEB.OCb), ThIC Yer.

Mpoaaxu HoBbIX JOMOB B utone cHusmnumceb Ha 10,5% m/m (MakcumansHoe
nageHue ¢ gHBaps). B ycnoBusix BbICOKMX MMOTEYHbIX CTABOK CMPOC OCTaeTcs
cnabbimM. [1na ero nogaepkku 3aCTPOULLUKA NPOOOIHKUNN CHUXATb LiEHbI.
MepgvaHHas LeHa HOBOro JomMa B utone cHmuaunacb Ha 2,3% mM/m.
B 10 e Bpemsa npeanoxeHue xunbsi cCHU3nnock Ha 1,9% m/m,
YTO COOTBETCTBYET 3anacy Ha OEBATb MeCSLEB TEKYLLUMX NPOAaX

110

e [pOaka HOBbIX AOMOB, Aek 2021 = 100
100 PPA i A Mpopaxu

HOBbIX JOMOB

90 % MM Yt
50 \\ '\/AMV J MV AJ A anp26 27 92

o NS vai26 17 05
V NIOH.26 7,6 2,0
60
non.26 -10,5 -
AN m”‘@“‘x\m‘*@ o0 20 0 6.3
T LI E S E P

B aBrycTte genoBasi akTMBHOCTb B 0OpabaTtbiBatoLLe MPOMBILLIEHHOCTU NPOSOSIKUIIA PacTy.
3aHATOCTb BbIpOCMa CamMbIMy ObICTPbIMY TEMMAMU C Masi, YyYLLIUITUCh AENOBble HACTPOEHNS.
CoepxvBaroLLMMmn hakTopamm cTanmn pocT LeH Ha TOMMMBO, COKpaLleHne 3anacoB U AeuumnT Cbipbs
n3-3a 3aepKek nocTaBok. B cdepe ycnyr oTmevaeTcs MakcMmanbsHbI ¢ MapTta 2022 roga poct
MHAEKca AenoBON akTUBHOCTY 3@ CHET PE3KOro yBenMyYeHUs HOBbIX 3aka3oB. Bbicokuii cnpoc

B COYETaHUM C OrpaHUYEeHNSIMU NPeanoXeHUs Takxke NpMBEN K pOCTY 06 beMOB HEBbLINMOSTHEHHbIX
3aKka3oB B CeKTope ycnyr
60

55 PMI 06p. PMI ycnyru
. Man.26 55,1 50,7
MOH.26 53,9 51,2
45 e PM| B NPOMBbILLIIEHHOCTM uion.26 53,9 54,6
=== PM| cchepbl ycryr aBr.26 53,2 56,8
40
N N N N O O O O 5 I ° S 10 O W W © © ©
NN N NN NN NN NNNA
o Qo E o Qo O E o Qo O E o Qo O ; o Qo 0
588 &588&588&588&5 ¢

PeanbHble pacnonaraemMble oxo4bl HAceneHus B utone Bblpocnu Ha 0,4% npenMmMyLLeCTBEHHO
3a CYeT yBeNMYEeHNs 3apnnathbl, JOX0A0B OT aKTMBOB M BbINMAaT N0 MEAULMHCKOMY CTPax0OBaHMIO.
MoTpebutenbckme pacxonbl B peanbHOM BbIpaXXeHUWN HE UBMEHUNNCE B UIOIE, MOCKOSbKY POCT
noTpedneHus ycnyr 6bi1 HUBENMPOBAH CHDKEHNMEM PacxogoB Ha aBTOMOOUIM 1 6eH3nH. Hopma

cbepexxeHun Bolpocna o 3,0%. dednarop notpebutenbckux pacxogos ysenunuuncs Ha 0,1% m/m
nocne cHmxeHusa Ha 0,1% B 1OHe

115 ======PeanbHble pacn. fjoxoabl, Aek 2021 = 100

=== Pacxodbl Ha KOHeYHOe noTpebrenune, aek 2021 = 100

110 [oxoapl Pacxogbl
Y% mm %rr [%mm % r/r
105 anp.26 -04 -10 | 02 1,9
100 Main.26 0,2 0,1 0,4 2,4
WIOH.26 0,3 0,5 0,4 2,6
Y YNNG RRSIIIILLLLSSg O 04 05 ] 00 21
T O CEt©OoCESOETE® G OEETS G E
F 58 20 5820 68208207 2



EBpo30Ha: poCT AEnoBOM akTUBHOCTU B aBrycTte YCKOPUIICS 3a CYET NMPOn3BOACTBA
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NcTtouHnk: S&P Global

non.23

aHB.24

OKT.23
anp.24

uon.24

PMI 06p.

51,6
51,4
51,9
52,8

OKT.24
SHB.25
anp.25

non.25

OKT.25

PMI ycnyru

47,7
49,4
51,7
51,7

HB.26

anp.26

non.26

° ,El,enosaﬂ adKTUBHOCTb B €BPO3OHE B aBrycrte npoaosrnkuia paclunpATbCA 3a CHET

YCTOM4YMBOIro pocta 06beMOB NPOM3BOACTBA U OAHOBPEMEHHOIO BOCCTAHOBIIEHUS
Kak BHYTPEHHErO, Tak U BHelHero cnpoca. MHdnsunoHHoe gasneHne
npoaormkuno ocrnabesatb, a KOMNAHUM YBENUYNBANIN 3aHATOCTb.

Mo MHEeHWIO aHanNUTNKOB S&P, aTO co3gaeT npeanocbinku anga ysenndeHna BBIT
eBpOo30HbI B Il kBapTane npumepHo Ha 0,3%

B obpabatbiBatoLLelt NpOMbILLNIEHHOCTY 3aUKCUPOBAH MakCUMarbHbIN

3a YeTbIpe C NorIoBMHOW roda pPocT MHAEKCa OefTOBON aKTUBHOCTW. YBeENn4unics
CNpOC Ha TeXHOMNOrM4yeckne Toeapbl 1 0bopyaoBaHMe BO MHOMOM CO CTOPOHbI
pacxogoB Ha 000poHy B epmaHmn. KomnaHum npoaomknnm yeenmymeaTb 3anachl

N3-3a NPOAOIMKaoLLMXCsl COOEB B LieNoYKax NOCTABOK, BbI3BAHHbIX KOH(INKTOM
Ha bnuxHem BocTtoke

« [enoByo akTUBHOCTb B cdyepe ycnyr noaaepXXmBaeT PoCT PpacxXodoB Ha Typu3M



