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MNPOBAA SKOROMWKA 1 PbIRKW



OCHOBHbIe BbIBOAbI

AmMepurKaHcKkue (poHO4OBbIE NHOEKCHI BHOBb HAXo4ATCA BONM3N peKOPAHbIX YPOBHEN Ha hoHEe XopoLllen (oMHAHCOBOW OTYETHOCTHU
psga KpynHenwmnx komnaHuim. Ingekc gonnapa npogormkusl CHMXKaTbCs, ONyCTUBLUMCE A0 MUHUMAarbHOMO YPOBHSA 3a nocnegHue
yeTblpe roga, n3-3a pocTta reonoIMTUYECKMX PUCKOB M BO3POCLLEN BEPOSATHOCTN OYepeHOro wartgayHa ¢ Havana despans.

- MupoBbie BHOBb nogckounnu LeHbl Ha 30510TO, B o4epenHOon pa3 0bHOBMB pekopaHble ypoBHU. KOTUpoBKK Brent pe3ko BbIpoCcnu, AOCTUMHYB
w $70 3a Bappenb, MakcuManbHOro ypoBHSA ¢ aBrycta 2025 roga, B yCroBUAX BO3POCLUMX PUCKOB BO30OHOBNEHMSI BOEHHbIX
PBIHKN pencteu CLUA npotme MpaHa n HeoxngaHHoro cokpawlieHna 3anacos B CLUA. CokpalieHne akcnopta amepukaHckoro CI

B YCIOBUSAX HEGNAronpuATHbIX MOrogHbIX YCIIOBUIW B CEBEPHOM MOMyLIApUN NPUBENU K POCTY LieH Ha ra3 B EBpone
A0 MakcMmaribHOro YpOBHS 3a nocrnegHue wecTtb mecsues. OcnabneHve gonnapa npmMBesrio K pocTy LieH Ha MeTansibl
[0 PEKOPAHbIX YPOBHEN

Poccusi MogoBas nHNAUKMS K 26 sHBapsa coctaBuna 6,5%, kak u Hegenen paHee. CornacHo gaHHbIM CoepunHaekca,
. peanbHble NoTpeduTenbckue pacxoabl BnepBble 3a YeTbipe NocneaHnx Hegenu cHuamnucb Ha 0,3% r/r

®PC ocTaBuna knoyeByto cTaBky 6e3 nameHeHus B gnanasoHe 3,50-3,75% nocne cHwxeHust Ha 25 6.n. B Aekabpe, 0OTMETMB

t YCTOMYMBBIA POCT 9KOHOMMUYECKON aKTUBHOCTM, NPU3HaKN CcTabunmsaumm ypoBHsi 6e3paboTuLibl, NOBbILLEHHbIN YPOBEHb
— LA NHMNSALUMKM, a Takke BbICOKYH HEONPEAENEeHHOCTb B OTHOLLEHMUM SKOHOMUYECKMX nepcnekTuB. KonmyecTBo nepBUYHbIX
~— obpalleHuii 3a nocobusimm no 6espaboTuLie 3a NOCNeOHIO OTYETHYHO HEAEN0 NPAKTUYECKM HE N3MEHWUIOCD.

B aHBape pocT AenoBoii akTUBHOCTU NPOOOIMKUIICSA Kak B 0bpabaTbiBatoLLelt NPOMbILLNIEHHOCTU, TaK U B cdepe YCryr

B AHBape gerioBad akKTMBHOCTb B o6pa6aTb|Ba+ou.|,e|7| NPOMBbILLIIEHHOCTU CHWXXallacCb TpeTI/II7I Mecsl. PocT genoBon akTUBHOCTU
EBpOSOHa B chepe YCIyr npoaosukKuIl 3aMeanAaTbCA — KOMMNaHUM BriepBble 3a YeTblipe MecdAua CHU3UIMM YNCITIEHHOCTb NMepcoHarna Ha CbOHe
3HaAYUTEIbHbIX COKpaIJ.I,eHI/IIZ pa6oq|/|x MEeCT B FepmaHVM




MupoBble ooHO0BbLIE MHOEKCHI

,El,aTa oTceYyeHns gaHHbIX: 29.01.2026
BuTkouH 1 3omoTo

mo6anbHbii nHgekc MSCI n CLLUA
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McTouHuk gaHHbix Ha cnange: WA "Cbonds"
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3Havy. Ha W3am. TpeHg

[Nokasartenb EouHvbl
2998 5gH K [
MSCI World usD a7y o0 | | |
ButkounH usD 84 044 m.-
3ornoTo usbD 5 440 .-
Dow Jones uso 49072 XN
S&P 500 uUSsD Y] os | | |
Nasdag usp 23685 RN
Russel 2000 USD 2 654 RN I
Bovespa r. 183 134 | I
FTSE 100 cer 10172 XN
DAX evr 24300 [ BRI
CAC 40 EUR s o71 R
IBEX 35 evr 17 500 [EXIIN
MOEX RUB 2793 | FE I
WIG PN 124 997 [EE I
KASE KZT 773 |
Nikkei 225 ST oo | | |

2 155 KNI
27 968 | NI

Shanghai (SSEC) CNY
Hang Seng (HSI) HKD

BSE Sensex 30 INR A 03 | | |
KOSPI KRW 5 221 |
ASX 200 AUD s 967 | NI

Mpumeyanure: 5 AH. - U3MeHeHe nokasaTens 3a 5 ToproBbIX AHEN B
%. Tpenabl: K - KpaTKOCPOUHbIN (CpaBHEHVE NOCNEAHEr0 3Ha4YEeHUsT CO
cpenHuM 3a nocneaHue 20 paboynx gHen), O - 4ONrOCPOYHbIiA
(cpaBHeHuWe co cpegHuM 3a nocneaHve 200 pabounx gHen). 3eneHbin
LiBET - POCT, KPACHbI - CHUXXEHNE.

MSCI World - nHaekc akuui KpymnHbIX 1 CpeaHMX KoMMnaHui B 23
CTpaHax ¢ pa3BUTbIMU pbiHKaMK, OxBaTblBaeT 85% PbIHOYHOM
KanuTanvsauum ¢ y4eToMm Konuyectsa akuuii B CBO6OAHOM
obpateHnn. MSCl EM oxBaTbiBaeT kKOMMaHUM B 24 cTpaHax ¢
HOPMMPYOLLIMMCS PbIHKOM



[aTta oTcevenns gaHHbIX: 29.01.2026

BantoTHble MHOEKCHI
102 102

CbipbeBble BantoTbl 6 CTpaH 101,5
e ||HAEKC AONNAPA
100
98
96
94
0l.asr 0l.ceH 01.0kT 01.HoA 01.pek 01.aHB
3anagHas EBpona
1,4 1,38
L W
——USD/GBP e USD/EUR
1,20
v M
1,1
Ol.asr 0l.ceH 01.0kKT 01.HoA 01.pek 01.aHB
Asusa
160 7,20

155 7,10

153

150 7,00

e JPY/USD ——CNY/USD 695
145 6,90

0l.aBr Ol.ceH 01.0KT 0l.Hos  Ol.gek 0l.aHB

* Kypc Ha Mex6aHKOBCKOM BantOTHOM pbiHKE
McTouyHunk gaHHbIX Ha cnange: VA "Cbonds"

MunpoBbie BantoTHbIE PbIHKA

BantoTHble MHOEKChI
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BocTtouHasa Eepona n Typuus

85 44
43,4
83 43
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42
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77 41
——RUB/USD ——TRY/USD 75,2
75 40
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INatuHckas Amepuka
5,6 19,0
18,5
5,4
18,0
17,5
5,2 5,2
17,2 17,0
@ BRL/USD —— MXN/USD
50 16,5
Ol.asr 0l.ceH 01.0KT 0l.Hoa  01.zeK 01.aHB

3Hay. Ha W3m. TpeHa

[NlokasaTtenb EanHuubl
29q9uB 5o K [
[Donnap VMHAEKC. NMYHKTbI 96,2 .-

1005 NI
o o NI

CblpbeBble-6 100=30.12.2022
Passueatowy.-20 100=30.12.2022

EBposoHa USD/EUR 1,107 | F I
Benvkobputanus USD/GBP 1,381 .-
Wseiiapus CHF/USD 0,765 --
Poccus* RUB/USD ¥ 1o |

Typuws TRY/USD 43,43 .-
MonbLua PLN/USD 3,513 | I
BeHrpus HUF/USD 317, | BRI
AnoHus JPY/USD 1531 IR
Hosas 3enavams  USD/NZD 0,608 |EEN I
AscTpanus USD/AUD 0,705 |
Kurait CNY/USD X o3 | | |
WHavs INR/USD 91,86 |
Mexcvka MXN/USD 17,22 .-
Bpasunis BRL/USD 5,189 -

Y CLP/USD 859,4 .-

MpumevaHue: 5 AH. - USMeHeHVe nNokasaTens 3a 5 TOproBbiX AHEN B %.
TpeHabl: K - KpaTKOCPOUHbIV (CpPaBHEHVE NOCMeHEro 3Ha4YeHVsi CO CpeaHUM
3a nocnegnve 20 pabouunx aHent), [ - BONTOCPOYHBIN (CpaBHeHWe co
cpeaHum 3a nocregHvie 200 pabounx aHew).

3ereHbli UBET - YKpenrieHvie, KpacHblli - ocriabnenve.

[onnap - HOeKC paccunTbiBAETCH K KOp3uHe 6 BarntoT (BpoO, ieHa, OyHT,
KaHacKw aonnap, Weeackas KpoHa, WBevLapCKuii dpaHk).

ChbipbeBble-6 - BantoTbl KaHaabl, Hopserum, ABctpanum, Hosol 3enangum,
Bpasunm n Yunm



)Zl,aTa oTceYeHnsa AaHHbIX: 29.01.2026
ToBapHbIM MHOEKC
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0Ol.asr 0l.ceH 0l.0KT 0l1.Hoa  Ol.gek 01.aHB

VlcTouHuk gaHHbIX Ha cnanae: VA "Cbonds”

MwnpoBbie TOBapHbIE PbIHKM

NHpoekc dopaxta

3000
2700
2400
2100 2 002
1800
1500
e Baltic Dry
1200
0l1.asr 0Ol.ceH 01.0KT 01.HoA 01.pek 01.AHB
a3 n yronb
41 120
——Ta3TTF Yronb 40
37 115
33 11210
29 105
25 100
0l.aBr 01.ceH 01.0KT 0l.Hos 01.pek 01.aHB
lMpogoBonbcTBME
560
541
540
520
500
7,1
MNtnua e [lIEH MU
6,9 480
0l.aBr Ol.ceH 01.okKT 0l.Hoa 0l1.pek 01.aHB

3Hay. Ha Wsm. TpeHp
[Nokasartenb EnnHnubl

2998 5o K [
Mupekc CRB MHOEKCHBIA NyHKT 407 .II
Brent $/Gapp. 69,6 I
Urals $/6app. 59,0 .-
Fas TTF €/MBT -4 o s | | |
Yronb $/ToHHa 111,8 --
BeHavH $/rannoH 1,93 m--

$/rannoH 2,59 .-

TonoyHbIn MasyT

ATOMVHWIA $/ToHHa 3231 ..
Meas $icpynr 6,20 | EE I
Huvikenb $/ToHHa 17 810 .-
3onoTo $/Tp.yHUMA 5 440 .-
Cepebpo $/Tp.yHUMA 115,8 .-
Mannagun $/Tp.yHUMA 2 019 .-
MweHnua C/6ywenb 541 .-
Kykypysa C/6ywenb 431 --
Puc $/ueHTHep 11,1 .-
OBec C/6ywenb 302 .-
CoeBble 6006bI C/6ywenb 1072 m.-
Msaco nTuubl BRL/kr 7,14 .-

Mpvmeyanve: 5 OH. - I3MeHeHWe nokasaTtens 3a 5 Toproebix AHeN B %.
Tpenapl: K - kpaTKOCPOYHbI (CpaBHEeHWe NOCNeAHero 3HaveHyst Co CpeaHuM 3a
nocnegHve 20 pabouux gHent), [ - LONTOCPOYHbIN (CpaBHEHWE CO CPeaHUM 3a
nocriegHve 200 pabounx aHen). 3eneHbl LLBET - POCT, KPACHbIV - CHDKEHME.
UHpekc CRB - koHTpakThl Ha 19 ToBapoB: aHeproHocuterm (39%), c/x (41%),
aparmetasnbl (7%) v npommeTtansl (13%). S&P GSCI coctout 13 24
BUpKeBbIX (hbHYEPCHbBIX KOHTPAKTOB: aHepreTvka (54%), metamnbl (19%), c/x
YKMBOTHOBOACTBO (27 %)



Poccusi: pocT NoTpedunTenbCckux LiEeH NPOoaoriKMUIT 3aMeanATbCs

+ PocT notpebutenbckmx LeH ¢ 20 no 26 sHBaps 3amMeanuics no CpaBHEHWUIO CTPYKTYPa MPUPOCTA HEACMIBHBIX LieH, M.
c npeablaywen Hegenen n coctasun 0,19%. OcHoBHOM BKIag B pOCT LEeH 1,80
BHECNO NpoaoBONbCTBME, TOrAA KaK LeHbl Ha HENPOA4OBONbCTBEHHbIE 1,60
TOBapbl ¥ YCIYr NMPaKTUYECKN HE N3MEHUITUCh i';g Mpoposonecrene
« 3a nocneaHio Heaen NogopoXanu roeaagnHa, pbida, MonoyHasa 1:00 S ——
npoaykums, anua, xneb n myka, caxap, auua, nnogooBoLu, Kpynbl, 00yBb, 0,80
MeaMKaMEHTbI, KOpMa ANS XXMUBOTHbIX, ObITOBbIE U MEOULNHCKME YCNYIN, 0,60 T
yCrnyru KpacoTbl 1 Typuama. [1pm 3TOM CHM3UNUCb Ha CBUHMHY, Macna, 0,40
ogexay, anekrporoBapsbl, noe3gkmn B OAD n Ha YepHomMopckoe nobepexbe 0,20 0.05 e [looLeHKa PoceTara
« C Havana roga ueHbl Bblpocnu Ha 1,9% (ronom paHee — Ha 1,1%). _g’gg | . - e
logoBas nHNALMA HE 3MeHUNach 1 coctasuna 6,5%* _0’40 =Oo—uny
! Ha 15 gekabps Ha 12 aHBapsi Ha 26 aHBaps
NHpnauma, % r/r Tosapbl 1 ycnyr ¢ HaMboNbLUMM Y HAUMEHbBLLMM BKNaLoM B POCT LieH
30% Bknag B MpupocT NoTpeduTensCKmx MpvpocT LieH
250 npvpocT LeH, % npoussoau-
Ha 26 siHBaps LEeH C Havana Tenen,
20% roga, n.nm. ¢ Hasara ¢ Hadara AHB-HOA, %
Mecdua roga
15% Wi 1,9 1,91 1,9 -0,3 **
10% Orypubl cBeXune 0,20 34,4 34,4 -22,0
Momuaopbl cBeXne 0,11 19,4 19,4 -8,3
5% @ Bopgka 0,07 7,4 7,4 17,2
Moesaka Ha YepHoe mope 0,06 11,5 11,5 -
0% MponosonbCTave :,-_ Mpouvie ToBapbI BeH3nH aBTOMOOUNbHBIN 0,06 1,3 1,3 30,6
-5% — Y/ CrIyTA s & =0=ML, %, r/r
0% 0 T OrmoBbie LeHs! B 0bpacoTke ) Il\D/IV;cc::no CNUBOYHOE 888 82 82 -_168’13
O O © O v T T T N N NN OMDODO O $T T T T 0000 o ’ ' ! '
EN%‘EE‘;‘;‘;E‘;‘;‘;E‘;‘;‘;E‘;‘;‘;E‘;g‘;g‘; @Caxap-necox 0,00 -0,3 -0,3 -16,1
T 5 20 %520 %6 20F 6 ¢Eg0%5 20 & g0 & Kypbl 0,00 -0,2 -0,2 0,9
CmapTtdoH -0,01 -0,7 -0,7 10,0

* OueHka NHctutyTa BOB ** UM no pasgeny OKB3[] «O6paboTka» 3a sHBapb-Aekabpb 2025 r.



Poccus: peanbHble NOTpebuTenbCckmue pacxodbl OKasanmcb HUXKE MPOLUIIOro roga

» CornacHo gaHHbiM CbepuHaekca, pOCT HOMUHAmMbHbLIX NOTPEOUTENbLCKNX pacxoaoB Ha NocrneaHen
Hegene siHeaps coctasun 6,3 % r/r, kKak U Hegenen paHee. B cpegHeM 3a nocnegHue Yetbipe
Hegenn roooBon HOMUHAarbHbI POCT pacxogoB 3ameanuncs go 8,5% npotune 10,8% B oekabpe

 3a nocneaHIol OTYETHYHO HEAEMNH YCKOPUIICSA FOA0BOM POCT TpaT Ha NPoAOBOSLCTBUE,
HO 3aMennInIcs PoOCT PacxodoB Ha HEMPOAOBONbLCTBEHHbIE TOBAPLI (B OCHOBHOM 3a CYeET
MHTEPHET-TOPrOBNN, YHMBEPCArbHbIX MarasmHOB, TOMNMMBA, OAEXAbl U CMOPTTOBAPOB, ANEKTPOHUKN

N TeNeKoOMMYHUKaUMOHHOIo O60pyﬂ,OBaHI/IFI, JieKkapcCctB U MeOAULIMHCKNX TOBapOB) N Ha obLenuT.

Poct pacxogoB Ha ycnyrn He USMeHuICcA

» B peanbHOM BbipaxeHun notpedbutenbckue pacxoabl cHuamnmcb Ha 0,3% r/r. B cpeaHem
3a rnocnegHne YeTbipe Heaenum rogoBoM POCT pearnbHbIX pacxodoB 3ameanuncsa Ao 2,5%

npoTtuB 4,8% B Ooekabpe

Bce kateropuu, % r/r
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HOMWHa/IbHblE

-10

McTouHuk: CoepuHaekc

30

25

20

15

10

ToBsapbl, % r/r No HOMWHaNy

MpoaosonbcTBMe = Henpoa. ToBapbl

25aHB 18 aHB 11 49HB 4 gHB
Temn npupocta HOMUHaAbHbIX pacxonos., % r/r
Bce KaTeropuu 6,3 6,3 6,1 15,4
MpoposonbcTBUE 3,1 3,0 3,6 11,1
Henpoga. ToBapbl 9,3 9,9 8,6 20,3
Yenyrun 7,6 7,6 6,7 12,7
Kade, bapbl, pectopaHbl 4,0 4,2 9,4 9,5
Temn npupocra peanbHbIX pacxoaos, % r/r
Bce kateropum -0,3 0,0 0,0 10,2
Bce ycayru, % r/r no HomMuHany
30
25
20
15
10
5
] 0 L 1 1 1 1 1 1 1 J
-5 e Y CNYTU Kade, 6apbl, pecTtopaHbl
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CLUA: B ssHBape nNpoaormkunca pocT AenoBon akTUBHOCTHU

60 B aHBape pocCT 4enoBon akTUBHOCTU MPOLOIMKUIICS Kak

58 B 0bpabaTbiBatoLLEN MPOMbILLIIEHHOCTH, TaK U B cdhepe YCnyr.

56 Onpoc nokasan 3ameaneHne pocrta o6bema HOBbIX 3aKa3oB PMI PMI
54

B 060MX CekTopax, B NepByto oYepeab 1M3-3a nageHus

obp. ycnyru
52 /\ N akcnopTta. KonnyectBo paboymx MecT B sHBape npakTU4ecku 5 > 18
50 A He U3MeHWUNOCh. YBEpEeHHOCTb B NEpCrekTUBax 61sHeca OKT.25 52,5 54,
48 \/W Ha NPeaCTOSALLMIA rof, OcTaBanack NO3NTUBHOM, XOTS 52,2

Ho4.25 541

46 HECKOJbKO CHU3uMNach. YCKOPEHHbIN POCT cebecToMmMoCcTH nek.25 518 525
44 NPOAYKLMM 1 OTMYCKHBIX LieH CHOBa Bbin CBA3aH ¢ Tapudamu,
42 _m: 2;23:";/?;;””°°m 0CcoBeHHO B 06pabaTbiBaoLLeli NPOMBILLIIEHHOCTY, rae sHB.26 51,9 52,5
40 LIEHOBOE [aBneHue B sHBape yeununocb. OaHako MHNALMS
NN I I - A B I I S B CeKTope YCnyr 3aMeasimmach, YTo YaCTUYHO CBSI3aHO
g g é g é cf g é c § g é £ £ CycuneHMem KoHKypeHLM
2000 400 ExxeHenenbHoe KONM4ecTBO NepBUYHbIX 0BpaLLeHni 3asaBKkM Ha nocobue
3a nocobusamu no 6espaboTuLie 3a NOCNEOHIO OTYETHYIO MITH no 6espaboTtuLie
1500 300 HeOent He3HaYUTENBHO CHU3MNOCH — A0 209 Thicsy Hen. neps sT0p
(Npv 3TOM AaHHble 3a NpeabIayLLYo Heaeno 6binm ' '
1000 200 NepecMoTpeHbl B GOrbLUY0 CTOPOHY). B cpegHeMm 3a yeTbipe 03.s4B 0,207 1,875
o - HeAenu KoNMYecTBO NePBUYHbBIX 0BPaLLEHNI NoKa ocTaeTcs 10.9HB 0,199 1,865

6nM3Ko K MMHMMAanbHbIM YPOBHSAM 3a NocrneaHue Asa roaa,
a Konn4ecTBO NOATBEPXAEHHbIX Nocobui no bespaboTuue 17518 0,210 1.827
CHM3MMOCb A0 MUHUMYMa C OKTA6psA 2024 roaa 24 .aHB 0,209

0

VoV oV ol ad ad o>
VIV VIV VL
q‘?‘@ @QQQ\QQ O‘é le @QQ\X\@Q Oé

P g g g g 40 4D qb o o

B Q' Q. Q. « 0¢ Q. Q. 4\ @

Q:b ,bQ ¢® o‘* q{?‘ ,bQ s@ 0% q:b
N 3a5BKM Ha Nocobue (MepBUYHbIE, NPaB.OCb), ThiC.Yen.
== 3asBKM Ha Nocobune (MOBTOPHbLIE, NEB.OCb), TbIC Yern.



70

EBpo30Ha: genosas akTUBHOCTb B 0bpabaTbiBatoLLEN
NPOMBILLNIEHHOCTU CHM3UIACh, ApanBEPOM POCTa OCcTaBasiuCb YCryru

PMI obpabaTbiBatoLyein NpoMbILLIEHHOCTU EBPO30HbI

65

====PM| ccbepbl ycrnyr EBpO30HbI

60

55

50

45

40

SHB.22
anp.22
non.22
OKT.22
AHB.23

OKT.25

HOS.25
nek.25
SIHB.25

NcTtouHnk: S&P Global

anp.23

mon.23

OKT.23
AHB.24

PMI 06p.

50,0
49,6
48,8
49,4

anp.24

§ & & A
PMI ycnyru
53,0
53,6
52,4
51,9

uon.25

OKT.25

AHB.26

B sHBape BHOBb CHU3MNAach AenoBasi akTMBHOCTb B obpabaTbiBatoLLel
NMPOMBILLIIEHHOCTU. B TO e Bpemsi B cdhepe ycrnyr COXpaHuIcs pocT
[1enoBoK akTMBHOCTU. HapalmBaHme o6beMOB Npon3BoACTBa
NPOAOMKMITOCH B OTBET Ha YBENMYEHNEe HOBbIX 3aKa30B LLIEeCTON MecsL|
noapsa. Temnbl pocTa Kak cebecToMMOCTM NPoAYKLUMM, TaK U LIEH Ha rOTOBYHO
NpoayKLmMio Gbiny Bbile, Yem B Aekabpe. KomnaHum ¢ onTuM1M3amom
CMOTPENW Ha NepcrneKkTVBbI pocTa NPOU3BOACTBA B CreayHoLLEM oAy,

a [lenoBble HACTPOoeHUs B sHBape AoCTUrnn 20-Meca4YHOro Makcumyma.

B To e Bpemsl KoMnaHu1 BrepBble 3a YeTbipe MecsLia CoKpaTumm

YNCNEHHOCTb NepcoHarna Ha (poHe 3HaYUTENbHbIX COKpaLLeHNn paboymx
MecT B [epmMaHumn



