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Tengri Partners PMI™ Ccepbl yenyr KazaxctaHa

Bkrioyas Tengri Partners CoBokynHbiin PMI™ KasaxcTaHa

Cdpepa ycnyr KazaxcrtaHa B UOHE: pOCT COXPaHWUICH, HO 3aMeanuncs

OCHOBHbIe BbIBObI

Temn pocTa akTMBHOCTM ocnab Ha dhoHe 6onee MeaeHHOMo
MPUTOKA HOBbIX 3aKa30B

HabntopaeTcs B0O306HOBNEHWE POCTa 3aHATOCTY

ypOBeHb ONTUMK3MA NOBLICKIICS 40 Haubonee BLICOKOO 3a
nocrnegHune nAaTb MecsLeB

[laHHble 3a uioHb Gbinn cobpatbl B nepuop ¢ 12 no 27 uioks 2023 .

B koHLe BToporo kBapTana roaa B chepe ycnyr KasaxcTaHa HabntogaeTcs fanbHenwmnin
pocT AenoBoii aktueHocTM. OB 3TOM CBUAETENbCTBYKOT NOCHEAHWe aHanUTUYeckue
JaHHble, nomyyeHHble oT Tengri Partners. OCHOBHbIM (hakTOpPOM YBENMYEHMS
aKTMBHOCTU B cchepe ycryr cTan MOLLHbIA NPUTOK HOBbIX 3aka3oB. CoxpaHsioLascs
TEHAEHUMS K POCTY B CEKTOpE MpWBena K 04epefHOMY YBENMYEHWIo yncna pabounx
MecT B TeKylleM OTY4eTHOM nepuopge. Bonee Toro, mpefctaBuTen KoMnaHuii mo-
NpexHeMy C ONTUMWU3MOM OLIEHWBAIOT NEPCNeKTMBbI pocTa Ha Orvxaiwmii rog.
YpoBeHb ONTUMKU3MA BbIPOC [0 CAMOT0 BbICOKOTO 3a NSTb MECSILEB.

Mpu 3TOM, OfHaKO, B KOHLE BTOPOro kBapTana HalbntofaeTcs YCUNeHue LieHOBOro
naeneHus. Tak, 6pemsi pacxofoB Ka3axCTAHCKWX MOCTABLUMKOB YCIYT YBENMUUYMIIOCH
Haubonee cTpemuTenbHO C (heBparns. YnyyleHue cnpoca MpuBeno K TOMY, YTO
KOMMaHUAIM yaanochb NepenoxuTb BO3POCLUNE PACXOAbl Ha KIMEHTOB — YPOBEHb LieH
B MIOHE BbIPOC 6Onee CTPEMUTENBHBIM TEMMOM.

WtoroBbiit nokasaTenb uccnegoBaHus — MHaekc Aenosoit  akTuBHOCTW. OH
pacCUMTLIBAETCS Ha OCHOBaHWM OTBETOB PECMOHLEHTOB Ha OOMH BOMPOC: Kak
n3meHuncs o6bem AEnoBON aKTUBHOCTW B CPABHEHWM C Mpedblaylium mecsuem?
MHpeke paccuntbiBaeTcs B ananasoe ot 0 fo 100. Mokasatens Bbiwe 50 rosoput
0 MOBbILIEHUN aKTUBHOCTM; MokasaTenb Huxe 50 cBUAeTenbCcTBYeT 0 ee 0bLiem
CHWXEHWUN. VIHAEKC KOPPEKTUPYETCS C Y4ETOM CE30HHbIX (HaKTOPOB.

B uioHe yxe 4eTBEpTbIl Mecsil, NOAPSA MHAEKC AENOBOA aKTMBHOCTU C Y4ETOM
Ce30HHbIX PaKTOpOB OKa3ancs Bbille kpuTudeckoin otmeTkn 50,0. B TekyLiem nepuoge
OH cocTaenseT 51,9, uto, Brpoyem, ycTynaeT mauckomy nokasatenio (53,8). 310
CBWAETENLCTBYET O TOM, YTO POCT 3aMeffIsieTCsl BTOPON Mecs Mogpsig v cervac
SBNSIETCS HAMMEHEE BbIPAXEHHbIM C MapTa.

AHanoriyHas TeHaeHUMs HaGniofaeTcss ¢ MHAEKCOM HOBbIX 3aKasos, KOTOPbIA B
WIOHE HECKOMbKO CHU3MNCS. Mpu 3TOM CredyeT OTMETUTb, YTO MOLLHbIA MPUTOK
HOBbIX 3aKa30B BCE PABHO COXPaHMUNCA. HECMOTPSt Ha CHIKEHWE MO CpaBHEHWIO C
PEKOPAHO BbICOKMM MaiiCkvM nokasaTenem, TEMN yBenuyeHust Gbin B uncne Haubonee
CTPEMUTENbHbIX C MOMEHTa Hayana cGopa AaHHbIX Ha (hOHe YyYLLEHNs KITMEHTCKOTO
cnpoca.

Boree T0ro, B MioHe MOCTOSHHOE MOBbIWEHME PaBoYeil HarpyskM CTUMYNMPOBaNo
KOMMaHUM HaHUMaTb AOMOMHUTENbHBIA  MepcoHan. CoOTBETCTBYHOWMIA WUHOEKC
BbIPOC MOCIIe HE3HAYUTENBHOTO CHUKEHWS B Mae. Temn co3gaHus pabounx Mect
cTan Hanbonee CTpEMUTENbHbIM 32 [AEBATb MECALEB: KAa3aXCTaHCKME MOCTaBLLMKM

PMI

by S&P Global

Tengri Partners Ccpepbl ycnyr KasaxcraHa MHaekc AenoBoit akTUBHOCTY
cK, >50 = pocT N0 CpPaBHEHMIO C NPOLLNbIM MecALEM
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Wctounmk: Tengri Partners, S&P Global PMI.

YCnyr CTPEMUAIUCh HaHATb AOMOSHUTENbHBLIX COTPYAHUKOB ANs 06paBoTkv TekyLLmMx
1 GymyLmx npofax.

B cchepe LieH006pa3oBaHus B KOHLLE NEPBOTO NOMNyroaus HabnogaeTcs CTPEMUTENbHbIN
POCT LieH Ha Cbipbe M MaTepuarbl Ha hoHe CO0BLLEHWIA O MOBLILLEHWM LiEH CO CTOPOHbI
nocraBLumkoB. bonee Toro, TeMn MHGNALMK elle Gonee yCURMNCS NO CPABHEHMIO C
anpenem (korga oH 6bln 0COBEHHO HW3KMM) M cTan Haubornee CTPEMUTENbHLIM 3a
yeTblpe Mecsua.

OxuBREeHne cnpoca NPMBENO K TOMY, YTO KOMMaHUAM YAanock NepenoxunTb BO3POCLLEe
LieHoBoe Bpems Ha noTpebuTenei, 0 Yem CBUAETENLCTBYET 32-1 NOAPSA BUTOK pocTa
LieH. Bonee Toro, TemMn MHNALMM LiEH Ha BbiMyCkaeMyto NPOAYKUMIO cTan Haubonee
CTPeMUTENbHBIM C cheBpans.

Hanocnegok, komnaHun 13 cdepsl yenyr KasaxctaHa ¢ HamHoro 6onblunm
ONTUMMU3MOM OLIEHMBAIOT NEPCNEKTUBbI AEATENBHOCTU B Brvxaiiem rogy, 4em mecal,
Hasag. PecnoHAeHTbl HagerTcs, YTO 3aKMioyeHue HOBbIX [OrOBOPOB U ycunenue
cnpoca npueedyTt K JarnbHelleid akTMBM3aLuMu AEefOBOW aKTWBHOCTU. YpPOBEHb
ONTUMKU3Ma NOAHANCA A0 CaMOro BbICOKOro 3a nocneaHue natb Mecaues U aBnaeTca
MOBbILLIEHHbIM B paMKax UccriefoBanus, HavasLuerocs B MapTe 2019 roga.
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Tengri Partners CookynHbin PMI™ KasaxcTtaHa

PoCT Npon3BOaNUTENbHOCTY YaCTHOTO CEKTOPa CHI3MUICA
[10 HanGornee MeaneHHOro 3a YeTbIpe MecsLa

B nioHe coctaBHom nHgekc PMI ans KasaxctaHa* yka3biBaeT Ha
YeTBEpTOE NOAPSA YBENNYEHNE NPON3BOANTENBHOCTN YaCTHOIO
cekTopa. Tekywwmnii MHAEKC cocTaBnsaeT 51,6 n yctynaet Manckomy
(53,2), uto cBMaeTenbCcTBYeT 0 Hanbonee cnabom pocTe 3a
ykasaHHbI nepuod. Ha cekTopaneHOMy ypoBHe 3ameanieHne pocTa
HabnopgaeTca kak B obpabaTtbiBatoLLen MPOMbILLNIEHHOCTU, TaK U
cepe ycnyr.

AHanorvyHas cutyauusi HabnaaeTca U ¢ HOBbIMK 3aKasamu: Ux
NPUTOK B LIENTOM OCTaeTCHA MOLLHbIM U OfHUM 13 Hanbornee BbICOKNX
B paMKax uccrefoBaHusi, O4HAKo TEKYLMIA NokasaTenb ABNseTcs
cambiM criabbiM ¢ heBpans. Tem He MeHee, obLyee yBenuyeHne
npogax n o6bemMoB NPON3BOAMMOW NPOAYKLMU NPUBENO K TOMY, YTO
YPOBEHb 3aHATOCTM B YACTHOM CEKTOPE BbIPOC BTOPOI pa3 noapsa
YCKOPEHHbIM TEMMOM — OTHYaCTW U3-3a BHOBb 3a(PMKCMPOBAHHOIO
pocTa pabouunx mecT B cchepe ycnyr.

B chepe ueHoobpasoBaHus GpeMsi pacxofoB pe3ko BO3POCIHO B
pesynbTaTe YCUMUBLLETOCS LLEHOBOTO AaBMeHUsl B cdepe ycnyr.
Mpu aTom B 06pabaTbiBatoLLEl MPOMbBILLNIEHHOCTU POCT 3aKyMOYHbIX
n3gepxek ctan Hambonee MeAneHHbIM 3a YeTbIpe roaa.

Pasnuune mexay ABYMsi cekTopamu Takxe HabniogaeTcs B LeHax
peanusauuu: B TO BpEMSsi Kak TOBapOrnpoM3BOAUTENN BNEPBLIE C
nioHsA 2019 roga CHU3UNK LieHbl, MOCTaBLLMKWN YCIYr CBOW LieHbI
noaHsnum 6onee cTpeMUTENBLHO, YEM MECSIL, HAa3a, O4HAKO BCe
paBHO HE3HAYUTENbHO.

Hanocnepnok, B YaCTHOM CEKTOpe COXPaHSEeTCS BbICOKUIA ypoB€Hb
onTuMm3amMa npu oueHke nepcnekTue crneaywuiero roga —
COOTBeTCTByiOLLlMVI MHOEKC BbIPOC A0 CaMOro BbICOKOro 3a NATb
mMecsaueB. ynqueHme OXMAaHun npenmyuLieCTBeHHO CBA3aHO C
CyueCTBeHHbIM pOCTOM ONTUMU3Ma B chepe ycnyr.

*CocmasHou uHOekc rnpoussooumernsHocmu PMI — smo cpedHee3seweHHas
8esiu4uHa coomHocuMbix UHOekcoe PMI dnsi obpabameieatowieli
npombIwneHHocmu u cghepsl ycrye. Bec ykasbigaem Ha omHocumernbHbIl
pa3smep npou3soACMBEHHO20 U Herpou38o0CMEEHHO20 CeKkmopa Ha 0CHO8aHUU
oghuyuanbHbix nokazamenel BBI. CocmaesHol uHOekc npou3eodumesnisHocmu
0ons1 KasaxcmaHa — amo cpedHea3geweHHas 8efiuduHa, paccdiumanHas rno
uHAeKcy obbema rpoussedeHHoU nPodyKyuu u UHOeKcy 0enogoli akmusHocmu
8 chepe ycnye Kazaxcmana.

Tengri Partners CoBokynHbiii MHaekc o6bemMoB npon3BoacTBa
cK, >50 = poCT N0 CpPaBHEHMIO C NPOLLNbIM MecALEM
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Wcrounuk: Tengri Partners, S&P Global PMI.

Obbembl npon3soacTea
[lenoBas akTUBHOCTb
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WcTounuk: Tengri Partners, S&P Global PMI.

KommeHTapun
KommeHTupys pesynstatel  «Cghepa yonya KazaxcmaHa 6 9mOM U PE3KOe NOebIeHUe UeH 0cmaiomcs
nocregHero WccrnenoBaHWsi, AHBap  Mecsue 6HO8b  OBMOHCMpUpyem pocm,  NpensmcmeusMu  Ha - nymu  passumus
yLu6aeB, ynpaBn;"ouJ'V“z napTHep 7] 3aeepwaﬂ GmOpOL? KGapmafl 3006 Ha CeKmOpa».
MHBECTULMORHbLIN AMPEKTOp KoMnawun  NO/TOXUMenbHol  Home. — boree  moeo,

coxpaHsioueecss  nosblieHue 08080l

Tengri Partners, otmetun:

PMI

by S&P Global

aKmueHoCmu cmarsno umnysscoM Onisi pocma
3aHIMOCMU U YKPeNnsieHus onmumusma,
Komopbii  Gocmu2 CcaMmo20 6bICOK020 3a
nAmb  Mecsues  ypogHs. Hecmomps Ha
yryduwieHue MeHOeHYUU cnpoca, mekyuue
OaHHble 8Ce Xe yKasbigam Ha 3amedsieHue
pocma, Komopoe 3ampaaueaem Kak Hoeble
3aKasbl, maKk U npou3godumesnbHOCMb —
coomeemcmeylowue  UHOeKcbl  pacmym
medrieHHee, YeM 8 Hadare keapmarna. boree
moeo, nepebou & pabome uenel NOCMagoK

©2023 S&P Global
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MHpekc 3aHsaToCcTH
CK, >50 = POCT M0 CPABHEHMIO C MPOLLIbIM MECALIEM
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Wctounmk: Tengri Partners, S&P Global PMI.

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 PMI.

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 appecy economics@ihsmarkit.com.

[aTbl uccnepoBaHnst u uctopust

[laHHble 3a WioHb Bbinn cobpaHbl B nepuop ¢ 12 no 27 uioHs 2023 1.

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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