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Tengri Partners PMI™ Ccepbl yenyr KazaxctaHa

Bkrioyas Tengri Partners CoBokynHbiin PMI™ KasaxcTaHa

OKTFI6pr aerioBad akKTMBHOCTb HE3HAYNTEJIbHO BbIPOCIia,

BEPHYBLUNCb B 30HY pOCTa

OCHOBHbIe BbIBObI

HabniogaeTcsa pocT akTUBHOCTM NOCNE NajeHs B CeHTAGpe

MpUTOK HOBbIX 3aKA30B CHU3UINCA A0 YMEPEHHOTO

3adukcnposaHo ocnabneHne MHADALMOHHOTO AaBMEHNS

[anHble cobupanuck ¢ 12 no 26 oktabps 2022

CornacHo nocrnefHMM AaHHbIM aHanu3a WHOekca AenoBOW aKTUBHOCTY
(PMI™) ot Tengri Partners B ccepe ycnyr KasaxcraHa, B OKTsibpe
Habniogaetcs ee poct. Tekywmii pesynbTaT NpPeBOCXOAMT CEHTAOPLCKMIA,
OfHaKO B LIENIOM TEMN pOCTa HE3HAYMNTENEH.

[Mpn 3TOM pecnoHgeHTbl npogomkakT coobwate 06 akTueM3auun cnpoca
Ha WX ycnyrn — 310 NPUBENO K CeAbMOMY NOAPAL POCTY MHAEKCA HOBbIX
3akasoB. bonee TOro, ypoBeHb ONTUMU3MA Ha GrvkaiLLMi rof, NOBbICUIICS:
MOCTaBLYYWKY YCTYT HAEHOTCS, YTO CMPOC MPOLAOIKMUT PacTu.

[aHHble 3a OKTﬂﬁpb TaKXe yKa3blBaloT Ha ocnabnexue LIeHOBOro aBneHund.
HecMoTps Ha TO, YTO MHGNAUMS OCTAETC MOBLILLEHHON, W3AEPXKKM Ha
Cbipbe U LeHbl peanu3auun B OKTﬂﬁpe CcTann cambiMX HU3KMMU 3@ BOCEMb U
TP nocneaHnx mecdaua CoOOTBETCTBEHHO.

ToroBbIin nokasaTenb WccneaoBaHns — VHOeKC AenoBoit akTuBHOCTU. OH
PaCCYMTLIBAETCS Ha OCHOBaHUM OTBETOB PECMOHAEHTOB Ha OAMH BOMPOC:
kaK n3meHuncs o6bem 4enoBOM aKTMBHOCTM B CPABHEHWM C NpeablayLumm
mecsuem? MHgekc paccuntoieaetcs B agnanasoHe o1 0 o 100. Mokasatenb
Bbiwe 50 roBOPUT O MOBbIWEHWM aKTUBHOCTW; MokasaTenb Huke 50
CBULETENLCTBYET O ee 00LLEM CHIkeHUU. IHAEKC KOPPEKTUPYETCS C Y4ETOM
CE30HHbIX haKTopoB.

C y4yeTOM Ce30HHbIX (DAKTOPOB, WHAEKC AENOBON aKTMBHOCTM B OKTAOpe
coctasun 50,3 (ana cpaBHeHus: ceHTAOpbCKMIA nokasatens — 49,1),
NOAHSBLUMCB BblLLE KpuTYeckon oTMeTkn 50,0 nocne kpaTtkoro npebbisaHus
B 30He COkpalieHus. Takum 06pa3om, ypoBeHb AENOBOI AKTUBHOCTM
YBENWUNBAETCA YXKe LIECTb MECALIEB W3 NPOLUEALLNX CeMU. TeM He MeHee,
TEKyLLMIA nokasaTenb FOBOPUT MWL O HE3HAYMTENBHOM POCTE Chepbl yCIyr.

CoxpaHsisi poCT yxe CeMb MECSALIEB NOAPSA, NPUTOK HOBbIX 3aKka30B B OKTSGpe
ocnabuncs — Takas AuHamuka HabnogaeTcs yxe BTOPON MecsL NOApsA.
Komnanum coobLatoT 06 ynyyleHun cnpoca, 0AHaKo He BCE PECMOHAEHTbI
UMEIOT MOMNOXUTENbHBIA Pe3ynbTaT — OTYacTX MOTOMY, YTO CKauKM LieH
OTTOSKHYIW UCTIbITbIBAIOLLMX (DMHAHCOBLIE 3aTPYOHEHUS KIMEHTOB.

Bonee TOro, mocne [ByX MECALEB HEMPEPbIBHONO POCTa 3aHATOCTM
MOCTaBLUMKM YCIYr COKPATMNM LUTaTbl, @ TEMN 3TOTO COKpaLLeHUs cTar
HanGonee CTPEMUTENbHBIM C MapTa. [10 MHEHMIO PECTIOHAEHTOB, 3aMefIeHIe
MPUTOKA HOBbIX 3aKa30B CTAmno KMo4YeBbIM (DAKTOPOM, MOBMUABILMM Ha
HeXenaHe KOMMaHi NpuUBneKaTh ONONHUTENbHbIA NepcoHarn.
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Wctounmk: Tengri Partners, S&P Global.

B chepe LieHo0bpasoBaHms akTyanbHble AaHHbIE YKa3biBaloT Ha ocrabneHne
VHNAUMOHHOTO AaBneHns. CpepHuii nokasaTenb LEHOBOTO OpemeHu B
TEKyLleM Mecslie BHOBb 3aMeTHO BbIPOC, OAHAKO TeMN ero pocra cran
Haubonee MedneHHbIM 33 MPOLeALMe BOCEMb MeCALEB. AHaNOrMYHbIM
obpasom — Oonee MeAneHHO — BBIPOCAM LeHbl, 3anpallvBaemble
Ka3aXCTaHCKMMW NnoCTaBLUyKamMu 3a cBou ycnyrn. COOTBETCTBYHOLMA NHAEKC
C YYETOM Ce30HHbIX (haKTOpPOB OMYCTANCA [0 CaMOW HU3KOW OTMETKW 3a
nocnegHne Tpu mecsaua. Npn 3TOM WHANAUMOHHOE [aBReHWe OCTaeTcs
MOBBILLEHHLIM W 60Nee BbipaxeHHbIM, YeM CPeAHUA NokasaTenb B pamkax
1cecnenoBaHns — Kak Ans U3nepxek Ha Cbipbe, Tak 1 AN LeH peanusauy.

Hanocnepok, Ha hoHe OXVBNEHNS 1eN0BON aKTUBHOCTY B OKTSIBPE KoMnaHum
NPOAEMOHCTpMpOBanu Gonee BbICOKMI YPOBEHb OXWAAHWUA Ha GrvbKaiLLmMi
rog. YpoBeHb ONTUMM3MA YBENUYWNCH B CPaBHEHUW C CEHTAOPHCKUM
nokasaTenem (CTaBLIMM CaMbIM HWU3KMM 3a LUIECTb MECALEB), OHAKO No-
NpexHeMy SBNSETCS OfHUM 13 camblx cnabbix B 2022 rogy. Komnanum
HaJerTCs, YTO YCUINEHNE KITMEHTCKOrO Crpoca B cdepe ycnyr CTUMynupyeT
[anbHemLWnit PoCT aKTUBHOCTH.

©2022 S&P Global
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Tengri Partners CookynHbin PMI™ KasaxcTtaHa
Cnap AenoBoil akTUBHOCTM B YaCTHOM cekTope KasaxcTaHa Tengri Partners CoBoKyMHblit MHaekc 0GbeMoB Mpou3BoacCTa
3aMeﬂﬂMﬂCﬂ K, >50 = poCT N0 CpaBHEHMIO C MPOLLAbIM MeCSLIEM
60
o 50
B okTsi6pe cocTaBHOW MHAEKC Npoun3BoanTensHocTn* PMI ans
Kasaxctana npebbiBaeT Ha oTmeTke 49,8, yBennyunsLIKCE MO 40
CpaBHEHUIO € ceHTAbpbCckNM nokasaTtenem (48,5). XoTa uHaekc 0
y>Xe BTOPOW MecsL, MOAPSAA OKa3blBAaETCH HNXKE KpUTUYECKON
oTmeTkmn 50,0, TekyLlee CoKpalleHne B LieNIOM He3Ha4YnTeNbHO. 20
OCHOBHbIM (hakTOPOM TEKYLLEero cnaga crano BTopoe noapsig
cokpaulieHne ob6bemos nponssoacTaa. [pn 3TOM NOCTaBLUMKN YCnyT 1001_‘19 0120 0121 01.22
coo6LWunnu o BO306HOBMBLLEMCS pOCTE AEN0BOM aKTUBHOCTU Nocne
He3HauunTenbHOro cnaga B ceHTAbpe.
B okTa6pe B YacTHOM cekTope KasaxcTaHa Takxe Habniogaetcs VicTouruk: Tengri Partners, S&P Global.
ycuneHve nputoka HOBbIX 3aka3oB. Temn pocTa 3Toro nokasarerns
Mo CPaBHEHWIO C NpeablayLLMM MecsLieM He3HaunTeNeH:
MOBbLILIEHMIO MHAEKCA CNOCOBCTBOBANO MEHEe BbipaXeHHoe O6bembl Npon3soACTBa
cokpallieHve y ToBaponpoussogutenei. MNpu atom cneayet [enosas akTMBHOCTb
OTMETUTb COKpaLLeHne 3aHATOCTH, CTaBLUee NepBbiM C MioHs. OHO
YaCTMYHO CBSA3aHO C NaaeHNeM NPon3BOANTENIBHOCTY YacTHOIO o, >50 = pocr o GpaBHeHUIo G NPoLLTbIM MecALieM
cekTopa.
60 -
B cdepe LeHoobpasoBaHua MHDNSALMOHHOE faBneHne ocnabunock
B 060MX cekTopax, YTo NPUBENO K HAaMeHee BblpaxeHHOMY 50 -
yBENMYEHNIO LIeHOBOro 6peMeHu 1 LieH peanusaumm 3a nocnegHue
BOCEMb MeCSILEB. 20
B uenom npepctaBuTenu yacTHoro cektopa KasaxctaHa BelpaxatoT
BbICOKYIO CTeMneHb ONTYMU3Ma B OTHOLLEHWUN NEePCNEKTUB Ha 30 -
onvxanwmne 12 mecsues. XoTs yBepeHHOCTb yKpenunach no
CpaBHeEHMIO C CeHTSI6peM, ee NnokasaTenb BCe e OfWH U3 camblX 20 -
HU3KMX 3@ BECb TEKYLUMIA rof.
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*CocmasHoti uHOekc npousgodumernibHocmu PMI — smo cpedHeesseweHHas
8esiu4uHa coomHocuMbix uHOekcoe PMI dnsi obpabameieatowieli
npombIwneHHocmu u cghepsl ycrye. Bec ykasbigaem Ha omHocumernbHbIl
pa3smep npou3soACMBEHHO20 U HernpPou38o0CMEEHHO20 CeKkmopa Ha 0CHO8aHUU
oghuyuanbHbix nokazamenel BBI. CocmagHol uHOekc npou3godumesnisHocmu
0Ons1 KasaxcmaHa — amo cpedHea3geweHHas 8efiuyuHa, pacciumanHas rno
uHOeKcy obbema rpoussedeHHoU nPodyKyuu u UHOeKcy 0enosoli akmusHocmu
8 cepepe ycnye Kazaxcmana.

KommeHTapuit

KommeHTUpys pesynbraTtel NocrnegHero WUccnefoBaHus,
AHBap Yi6aeB, ynpaBnsaoLwmin NapTHEP U MHBECTULIMOHHbI
AvpekTop komnaHuu Tengri Partners, otmeTnn:

«3aKmno4umebHbIl kKgapman 200a Ha4acs ¢ 60306H08UBWE20CH pocma
Oenosoli akmugHocmu — 06 amom csudemenbcmaytom OaHHble PMI.
Omyacmu 3mo cga3aHo co cmyOeHmamu, mypucmamu U MuepaHmamu,
npubbiewumu u3 Poccuu.

Tem He MeHee, pocm He3HayumeneH. WHQRsuUoHHoe OaeneHue
npodomkaem e20 cOepxugamb, NOOA/sSs aKMUBHOCMb KIUEHMOB,
Xoms 3a nocre0HUe MecsUbl 620 MeMNbI CHU3UIIUCH.

PMI

by S&P Global

Wcrounmk: Tengri Partners, S&P Global.

Bonee mo2o, nociie 08yx MECALES YBEIUYEHUS LWMAIMO8 PeCNOHAEHMbI
NPOBEJIU COKPALLEHUS Ha ¢hoHe 0CITabIIeHUs! NPUIMOKa HOBbIX 3aKa3os.

YeepeHHOCMb 8 e/108bIX KpY2ax yCununach N0 CPaBHEHUI0 ¢ CEHMSIBpeM,
00HaKo caHkyuu, Oelicmeyrowue npomus Poccuu u bemopyccuu,
nonumuyeckas HeonpedenieHHOCMb 6 peauoHe U  UHGQIISYLUOHHOE

0OaereHue, ckopee 8ceeo, u danee bydym cdepxusamb pocmy.

©2022 S&P Global
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MHpekc 3aHsaToCcTH
CK, >50 = POCT M0 CPABHEHMIO C MPOLLIbIM MECALIEM

55 -
50
45
40

35

30 +——rrrrrrr T T T T T
01-19 01-20 01-21 01-22
Wctounmk: Tengri Partners, S&P Global..

KoHTakT

Unbsc Llakanuaue
KoHTaKTbl ¢ npeccon
Tengri Partners

i.tsakalidis@tengripartners.com

Makcum Kproukos

Cneuyanuct no cas3sm

Tengri Partners
m.kryuchkov@tengripartners.com

WHpekc Cebectoumoctu yenyr
K, >50 = UHPRALMS N0 CPaBHEHMIO C NPOLLNBIM MeCSLEM
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Wctounmk: Tengri Partners, S&P Global.

CabpuHa Menun

cneyuanmeT no KopnopaTuBHbLIM
KOMMYHUKaLMSM

S&P Global Market Intelligence
T: +44 796-744-7030
sabrina.mayeen@spglobal.com

Mapwam Banyy

OkoHomumCeT

S&P Global Market Intelligence
T: +44-13-4432-7213
maryam.baluch@spglobal.com

MeTogonorus uccnenoBanms

Tengri Capital PMI™ Ccbepbl ycnyr Kasaxctana ckomnunmposaH komnatuelt S&P Global 13 0TBeTOB Ha BOnpock!,
paccbinaemble MeHezxepam Nno 3akyrnkam okono 250 npeanpusThit. CekTop BKntoyaeT B celsi Takue HanpaBneHus,
kak notpebuTensckue yCryru (3a UCKNIYEHEM PO3HUYHONM TOPrOBAM), TPAHCMOPT, MHAOPMALIK, KOMMYHUKALIM,
¢I/IHaHCbI, CTpaxoBaHue, HeABWXUMOCTb U Apyrue npoqoeccmcmaanble ycnyru. MaHenb pasgeneHa Ha aetanbHble
AaHHble N0 CeKTopam ¥ YACNEeHHOCTM nepcoHana KOMI'IaHI/Il;I, 0OCHOBaHHbl€ Ha BKNnajge B BBIM.

OTBeTHI HA BOMPOChI coﬁmpamca BO BTOp0I7I NOMOBKHE KaXAO0ro MecAla U yKasbiBalT HanpaeneHue U3MEHEHMI
Mo CPaBHEHMIO C MpeablaywuM MecsiueM. VHaekc Anddy3nm paccuuTbiBaeTcsi Ans Kaxpoid nepemeHHoi
uccnefoBaus. MHaeke npeAcTaBnsieT coboit CyMmy npoLieHTa «Gonee BbICOKMX» OTBETOB U NOMOBUHY MPOLEHTa
OTBETOB «be3 U3MeHeHui». VHpekel BapbupytoTes o1 0 o 100 1 nokasatens Bbilwe 50 ykasbiaeT Ha obluee
yBenu4yeHne no CPaBHEHUIO C MpedblaylwnuMm Mecauem, a Huke 50 - Ha o6mee CHWXeHue. 3aTtem WHOEKCbI
KOPPEKTUPYIOTCS C Y4ETOM CE30HHbIX KonebaHui.

OcHoBHOe 3HaueHue - aTo WHpekc [lenoBoit akTuBHOCTW. MHAekc Audpdyaun paccuuTbiBaeTcs ANS Kaxpoi
nepeMeHHOIA, KoTopast 0TBeYaeT Ha BOMpoC 06 M3MEHEHHsIX MO CpaBHEHHIO C MecsiLieM patee. VHpekc [lenosoit
aKTMBHOCTY Cchepbl yenyr conocTasum ¢ MpombituneHHsIM ViHaekcom O6bemos npon3soacTaa. Ero MoXHO HassaTh
«PMI cchepbl ycnyr», HO €ro HeMb3bl NPUPaBHUBATL K rnaBHOMY MpombiunerHoMy MHaekcy PMI.

CoBokynHblit VHaekc O6beMoB npou3BoACTBa npencTaBnseT coboit CpeaHeB3BElLAHHOE 3HauyeHWe WHAeKca
06bemoB Npou3BOACTBA M MHAEKCA [ENOBOI aKTMBHOCTM B Cchepe Ycnyr. Beca oTpaxaloT OTHOCUTENbHbIN
pa3vep MpOWU3BOACTBEHHOTO CEKTOPa W CEKTOpa YCryr COormacHo oduumansHbIM AaHHbiM BB, CoBOKyMHbIi
WHpekc O6bEMOB NMPOM3BOACTBA MOXHO Ha3BaTb "CoBOKyMHbIA PMI", HO ero Henb3s NpUpaBHUBATL K rMaBHOMY
MpombiwneHHomy UHaekcy PMI.

Basosble AaHHble HE nepecmaTpuBaloTCA nocne I'Iy6]'||/|KaLlVII/I. O,ClHﬁKD CE30HHO OTKOPPEKTUPOBaHHbIE q)aKTprl
Bpems OT BPEMEHW MOryT nepecMaTpuBatbCs, No mepe HEOSXOFLI/IMOCTVI, YTO OTPA3UTCA Ha Ce30HHOM Koppekuuu
cepum.

3a panbHeiilweit MHchopmalmein no MeTofonoru uccnefosaHus Whaekca PMI, noxanyiicta, obpalyaiitecs no
3neKTPOHHOMY ajpecy economics@ihsmarkit.com.

[aTbl uccnepoBaHnst u uctopust

[JaHHble cobupanuck ¢ 12 no 26 okTsibps 2022

Vccnenosanue Havanock B MapTe 2019 roaa.

lMpenynpexaeHue

O baHke Tengri Partners

Tengri Partners siBnsietcs aveepcuduLmMpoBaHHoi GaHkoBckol rpynnoi B LieHTpanbHoit Asuu, 3aHumatolLeics
TOProBnel LieHHbIMM Bymarami, pbiHKaMi kanuTana, HBECTULMOHHbBIM GaHKMHTOM, ynpaBneH1eM MHBECTULMAMA,
KOMMEPYECKUM (hMHAHCUPOBAHWUEM W1 OCHOBHBIMM UHBECTUALMAMM.

O komnanmun S&P Global

S&P Global (NYSE: SPGI) S&P Global npenocraensieT BaxHyilo WHdopmaumio. Mbl npepoctasnsiem
npasuTtensCTBaM, NpeanpuUATUAM U YacTHBIM NKLAM HyXHble AaHHbIe, OMbIT U NOAKMOYEHHbIE TEXHOMOTUN, YTO6bI
OHW MOTTIY NPUHUMATb PELLEHUS C YBEPEHHOCTBIO.

OT noMOLM HaLMM KNMEHTaM B OLIEHKE HOBbIX WHBECTULMIA O COMpoBOXAeHWs ux yepes ESG w nepepady
OHEeprn B Lienoykax nocTaBoK, Mbl OTKPbIBAEM HOBbIE BO3MOXHOCTH, peELLaemM I'IpOBJ'IeMbI W ycKopsem nporpecc
BO BCEM Mmupe. Mbl w1poko BOCTpeﬁOBaHbI MHOTMMW BEAYLLMMU MUPOBbLIMI OpraH13auusamn ana npegoctasnesnsa
KpeauTHbIX pel7|TI/IHI'OB, KOHTPOMbHbIX nOKaaaTeneﬂ, aHanUTUKL U peu.lean?l ansa pa60kmx npoLeccoB Ha MUPOBbIX
PblHKaX kanuTana, ToBapo v aBToMOGUnNeN. C kax/abIM 13 HaLLKX NPEANOKEHNI Mbl NOMOraeM Be/yLLMM MUPOBLIM
OpraH13aLuam nnaxuposaTth GyayLee yxe ceropHs. www.spglobal.com.

Ecnv BbI X0TUTE 0TKa3aTbCs OT pacchinku AaHHoro penuaa ot IHS Markit, noxanyiicta, coobLuTe no anekTpoHHoMy
appecy katherine.smith@spglobal.com. O3HaKOMUTLCS C NOMMTUKON KOHGDMAEHLMANBHOCTH, HAXMUTE 30ECh.

WHpexkc PMI

Purchasing Managers’ Index™ (PMI™) B HacTosiyee Bpemsi paccunTbiBaeTcs Ans Gonee 40 CTpaH M OCHOBHbIX
pervioHoB, Bkioyas EBpo3oHy. MHpekc PMI npeactaBnset coboit HauGonee oxwvpaaemoe wccrnenoBaHue
KOHBIOHKTYPbI PblHKa, 33 KOTOPbIM BHUMATENbHO CreasT BO BceM Mupe. LleHtpanbHble Gaki, hvHaHcoBble
PbIHKM 11 PYKOBOZMTENM KOMMaHWil OPUEHTUPYIOTCH Ha pesymnbTaTbl WCCTIE0BaHus, npeacTansiowme coboit
caMble NOCMeAHNE, TOYHbIE U YHUKANbHbIE B CBOEM POZIE EXEMECUHbIE NOKa3aTen KOHOMUYECKON aKTUBHOCTH.
[lononHuTensHyio H(oOpMaLWIO MOXHO Mony4nTh Ha caitte ihsmarkit.com/products/pmi.html.

[NpaBa Ha nHTENnekTyanbHylo cobcTeeHHocTs Miaekca PMI™ obpabateiBatomx oTpacnei KasaxctaHa, peaycMoTpeHHbIE B 3TOM AOKYMEHTe, pUHaAnexat unu nuueHavposatbl S&P Global. Jlioboe HecaHKLMOHMpoBaHHOE UCMOMNb30BaHME,
BKIIOYas, CPeav MpOYero, KoNMpoBaHme, pacnpocTpaHerie, nepeaayy Uni MHoe NpumMeHeHue niobbix uUrypupyloLLmx B JaHHOM JOKYMEHTE AaHHbIX, He pa3peluaeTcs 6e3 npeasaputensHoro cornacks S&P Global. Komnanus S&P Global He
HeCceT HUKaKoi! OTBETCTBEHHOCTH, 06513aHHOCTY N 0BS13aTENLCTB 3a UMK B OTHOLLEHUN COEPXaHNs nn MHAOPMALWUK («AaHHbIE»), COAEPXALUMXCS B 3TOM [IOKYMEHTE, NioBble OLWNBKY, HETOYHOCTM, MPONYCKU UMK 3aAEPXKKN AaHHbIX, 6O 3a
niobble ACTBIS, NPEANPUHSATLIE B OTHOLLEHMM 3T0r0. Hit npu Kakux obicTosTenscTeax S&P Global He HeceT OTBETCTBEHHOCTY 3a Miobble (hakTU4eckue, CryyaitHble NNk KOCBEHHbIE YBbITKM, NOHECEHHbIE B pe3ynbTaTe UCNOMb30BaHMS TakuX
AaHHbIx. Purchasing Managers' Index™ u PMI™ - 3aperucTtpupoBaHHble Toproele Mapku Markit Economics Limited unm nuuerauposansl Markit Economics Limited.

3ot Matepuan 6bin onybnukosaH noppasaeneqrem S&P Global Market Intelligence, a He S&P Global Ratings, kotopoe siBnsieTcst OTAeNbHLIM NoApasaeneHuem B cTpykType S&P Global. BocnpousseneHue uHgopmaLmum, AaHHbIX unu
MaTepuanos, BKIoYas PeATUHM (aanee — «MHbopMaLus»), B kakoi-nnbo dopme 3anpeLLaeTcs, 3a UCKIKYEHNEM Cly4aes, KorAa Ha 3T0 NONYYEHO NpeaBapUTENbHOE MMCbMEHHOE Pa3peLLEHIE COOTBETCTBYHLLEI CTOPOHLI. Takas CTOPOHa,
athun1poBaHHble C Helo N1LA W NOCTaBLLMKM (fanee — «ocTaBLyMkv MHAOPMALMM») HE rapaHTUPYIOT TOYHOCTM, NONHOTBI, CBOEBPEMEHHOCTU W AOCTYNHOCTY VHopMaLMm 1 He HECyT OTBETCTBEHHOCTM 3a OLUMBKM UMK YNyLLEHNS B Helt
(BbISBaHHbIe XanaTtHOCTbI0 Unn Apyrumun CbaKTOpaMVI) HEe3aBUCUMO OT MPUYKMH UX BOSHUKHOBEHUA, @ Takxe 3a pesynbTtaTbl, Nony4YeHHble C UCNONb30BaHUEM TaKoi MHQ)OpMaLlMM. ﬂomaau.mm VIHdJOpMaLLI/IM TakKe He HeCyT OTBETCTBEHHOCTN
3a beITKM, 3aTparbl, U30epXKKW Ha NPaBOBYIO MOMOLLb U NOTEpU (B TOM uucne HenonyquHblﬁ [0X0A, ynyLieHHyto le/lﬁbl]'lb W CTOMMOCTb YNyLEHHbIX BO3M0)KHOCTeI7I) B CBSA31 C UCNONb30BaHNEM VIHd)opmame.
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