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Tengri Partners PMI™ Ccepbl yenyr KazaxctaHa

Bkrioyas Tengri Partners CosokynHbiin PMI™ KasaxcTaHa

[poaomkeHne pocta [enoBov akTMBHOCTU B CEHTAOpe

OCHOBHbIE BbIBO/bI

YCTOMYMBBIN, HO HEMHOTO Gonee crnabblit pOCT aKTUBHOCTY M HOBbIX
3aKa3oB

BosobHoBunock cokpalleHne pabounx Mect

Temnbl MHNALMM 3aKyNOYHbIX LieH 6rn3kn K pekopaHbIM

[anHble cobupanuck ¢ 13 no 27 ceHTsops 2021

B ceHTsa0pe pocT B cdhepe yenyr coxpanuncs. 06 3Tom CBMAETENLCTBYOT
nocriegHue pesynbTaTthl UCCNeAoBaHNA Tengri Partners PMI™,
oxeatbiBatowlero cdepy ycnyr KasaxctaHa. [pu sToM Temmbl pocta
crerka 3amMmeanunuc U Bbinn HE3HAUUTENBHBIMK; aHaNOMMYHO HECKOSTBKO
ocrnab npuToK HOBbIX 3aKa3oB. HECMOTpS Ha MOMOXMUTENbHbIE MoKasaTenm,
MOCTaBLMKA  yCryr  3acpuKcupoBani  BO30OHOBMBLLEECS — COKpaLLEHWe
pabounx mect. OTMeYanoch, YTO COTPYAHWKMA YBOMBHSMMCH B MOWCKaX
6onee Bbicokoonnaymsaemon paboTbl.

B 10 e Bpems ycurunoch MHEMALMOHHOE AaBreHue: TeMrbl pocTa LieH
Ha Cbipbe W Matepuarnbl CTanu BTOPbIMA MaKkCUManbHbIMK B UCTOPUM
CCEeAoBaHUs, @ CPELHU YPOBEHb OTMYCKHBIX LiEH MPOAEMOHCTPUpOBan
CTPEMUTENbHbIN POCT.

OcHoBHOM nokasaTenb - 310 WHaekc [enosoit  AktuHOCTM. OH
paccy1TbIBAETCS HA OCHOBE OAHOMO BOMPOCA, KOTOPbIN MPOCKT yKasaTb
Ha M3MeHeHWs B OObeMax [AEeroBOii aKTWBHOCTW MO CPaBHEHWK C
mecsLem paHee. MHoekc Bapbupyetcs ot 0 go 100, npu aTOM 3HaueHre
Bblwe 50 ykasbiBaeT Ha pocT, a Hmke 50 - Ha cokpalleHne. MHaekc
KOPPEKTMPYETCS C y4eTOM CE30HHbIX KonebaHuil.

C y4yeTOoM Ce30HHbIX (hakTopoB, WHaekc [lenoBoi aKTUBHOCTM B
ceHTabpe coctasun 51.2 6annos. 3T0 roBOPUT O BTOPOM NOAPSA POCTe
npou3BOANTENBHOCTK Chepbl yenyr KasaxcTaHa, KOTOpbI, BMpoYeM,
He Obin 3HauMTenbHbIM. TekylWwuMid nokasaTenb crerka ycTynaet
aBryctoBckomy (51.4), uto SBRAETCA MPU3HAKOM HE3HAYUTEMBHOrO
3amefneHuns pocra.

B Tpetbem kBapTane B LENOM cpefHui nokasatenb coctasun 50.7
6annoB, YToO HAMHOTO HUXXE, YEM aHaNoOMYHbIN MokasaTenb 3a BTOPOM
ksaptan (53,0), omHako ocTancs B npeaenax 30HbI pocTa.

ﬂaHHbIe 3a CeHTHpr TaKxe ykasanun Ha [anbHenLwmmn NPUTOK HOBbIX
3aKa3oB Ka3axCTaHCKMM noCTaBLUMKaM Yycnyr Ha qZ)OHe yny4dlleHna

Tengri Partners Ccpepbl ycnyr KasaxcraHa MHaeKc AenoBoit akTUBHOCTY
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WcTounnk: Tengri Partners, IHS Markit.

noTpe6uTeNnbCKoro cnpoca. Temnbl pocTa 3aMeanunmnch Mo CpaBHEHHIO C
MpesblayLMM MECSLEM U BbInK B LiENoM HeaHauUTeNbHbIMM,

HecMoTpst Ha coxpaHsIoLLMIAC POCT NPOAaX U AENOBOM akTUBHOCTY, B
3aBepLUaloleM MecsLe TpeTbero kapTana NpeAcTaBUTENU KoMNaHuii
COOBLLMMM O COKPALLEHUN 3aHSTOCTH. 0 CIOBaM PECIOHAEHTOB, MHOTME
COTPYAHUKM YBOMbHSNUCL B MoMcKax 6onee BbICOKOOMAYMBAEMOIA
paboThbl, @ YacTb yiuna Ha GonbHUYHBINA. Mpn 3TOM TeMMbl COKpaLLEeHMS
paboumx MecT GbiN He3HaYUTENbHLIMA U MEHEEe BbIPaXeHHbIM, Yem B
uione.

B T0 xe Bpems B CeHTABpe MOCTaBLUMKM YCIYr OTMETUNN YCUNeHue
MHONAUMOHHOTO  JaBnewns. CpegHuii YpoBeHb LEH Ha  Cbipbe
W MmaTepuanbl BHOBb BbIpoC. Temnbl pocTa ObinM  BTOPbIMM
MakCUMarnbHbIMK 33 BCE BPEMS WCCEfoBaHUs M YCTYMWMN TOMbKO
VIOHBCKOMY ToKasaTenio. B kauyecTBe (hakTOpOB TEKyLIEro yCUreHus
LieHoBOrO GpeMeHM NOTPeBUTENM Ha3sblBamu POCT LEeH Ha TOMMMBO,
MaTepuanbl, a TakKke YBENMYEHNE N3OepXKek Ha NepcoHar.

Bcregctene 3TOro KOMMaHWM BHOBb MOBBICUIM CPEOHWA  YPOBEHb
ueH. Takum o6pasom, Tekywuit nepuos WHPAALAM COXpaHseTCs
yxe 11 mecsues nogpsa. Temnbl pocTa LeH Obinv CTpeMuTenbHbIMM
W 3HAYMTENbHO MNPEBOCXOAAT CPEOHWA MokasaTenb B pamkax
1cenefoBaHms.

Yro KacaeTca OXuaaHWiA [enoBoi akTUBHOCTM Ha Gnvkailuuin rog, To
KOMMaHuM B LIENIOM COXPaHSIKOT ONTUMU3M, CBS3bIBAS €10 C Hadexaamu
Ha NPOAOKEHNE TEHAEHLMN K BOCCTAHOBMEHMIO 3KOHOMUKN.

Mpu 3TOM yPOBEHb ONTUMM3Ma CHU3UIICS YKE CebMON pa3 3a NocrefHme
BOCEMb MeCsiLieB M B CeHTABpe okasarncs cambiM crabbiM ¢ OKTAGPS
npowunoro roga. Psa komnanuit Bbipaxans 06eCroKoeHHOCTb, YTO B
TeuyeHne GnnKanLumx 12 MecsLEes YpoBeHb CrIPOCa MOXET CHUSMTLCS.
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Tengri Partners CookynHbin PMI™ KasaxcTaHa

HauGoree cTpemMuTENbHbIN POCT 06BEMOB NPOK3BOACTBA B
YacTHOM CeKTope 3a Tpu MecsiLa

B ceHTabpe CBoOKynHbIM MIHAEKC npondBoautensHocTn PMI
Kasaxctana* coctaBun 51.4 6annos, yBenn4YnBLLUMCH MO
CpaBHEHUIO ¢ aBryctoBckum nokasatenem (50.7). Tekywui
rnokasaTenb CBMAETENbCTBYET O CeAbMOM NOAPSAA Nepuoae pocta
NPOU3BOANTENBHOCTH YaCTHOTO CEKTOpa, NpUYeM Temnbl pocTa
ObINn Hanbonee CTPEMUTENBHBIMY C UIOHSA 3TOrO roAa, OfHAKO
He3HauYnUTeNbHbLIMU.

Ha cekTopanbHOM ypoBHe B 3aBepLuatoLLeM MecsiLie TPeTbero
KBapTana obpabaTbiBatoLlas NPOMbILLIEHHOCTb BHOBb
npoaeMoHCcTpMpoBana pocT. B coueTaHuu ¢ aktuBmaaumeli B chepe
YCIyr Mo CpaBHEHWIO C NMpeablAyLUM MecsiLem 3To NpuBerno K
YCKOPEHWI0 TEMMOB pOoCTa B YaCTHOM CEKTOpe.

B ceHTsI6pe y kazaxCTaHCKUX KOMMaHWUIA N3 YacTHOro cekTopa
npofosikan yBenuymBatbCsl NPUMTOK 3aka3oB. Takum o6pasom,
TeKyLLMiA nepmo pocTa 3Toro nokasartens cocTaBun BOCeMb
MecsiLeB. TeMnbl yBeNMYEHUs 3aMeANNUCH MO CPaBHEHWIO C
aBrycTom v 6binv B LLeNOM He3HaYUTENbHLIMU.

HecMoTpsi Ha 9T0, KasaxcTaHCKMe KOMMaHUM NPOOOIKUMN
cokpaliaTb WTaThl. Yke NAThIi Mecsal noapsg HabnogaeTcs
cokpalleHve paboymx MecT. TeMnbl COKpaLLeHWsi MOBTOPUN
heBpanbCKuii pekopa 1 bl CTPEMUTENBHBIMU.

Mpwn aTOM B YacTHOM cekTope Habnoaanock ycunexnue
UHNSUMOHHOrO AaBneHns. CyLecTBEHHO BO3POCIIO LIEHOBOE
6pemsi, B pe3ynbraTe Yero kKoMnaHum eLle 6onee 3Ha4YUTENbHO
YBENUYMIN CPESHNIN YPOBEHb OTMYCKHBIX LIEH.

OxnpaHuns B AenoBbIX Kpyrax Ha 6nvxkanwimi rog ynanv o camoro
HU3KOTO 3a AeCATb MECSLEB YPOBHS 1 B KOHTEKCTE UCTOPUK
nccnenoBaHus 6binv yMepeHHbIMU.

*CosokynHbIl MHOekc PMI — amo cpedHes3seweHHbIe 3Ha4YeHUst
conocmasumbix uHOekco8 PMI o6pabamsigarowjux ompacnel u cgepebl ycrye.
Beca ompaxkatom omHocumenbHbIli pasmep npousgo0cmeeHHO20 cekmopa

u cgbepbl ycrye coenacHo oguyuarnbHbiM daHHbIM BBI1. CocmasgHol uHdekc
npoussodumeribHocmu KasaxcmaHa — 3mo cpedHsis 836eWeHHas 8efuduHa
uHOekcos Obbemos npoussodcmea rMPoOMbIWIeHHO20 cekmopa u [enosou
akmusHocmu cghepsl ycnye Kazaxecmana.

Comment

KommeHTpys pesynbraTel MNOCNeQHEero WUcCnefoBaHus,
AHBap Yii6aeB, ynpaBnsoLLmii NapTHEP Y MHBECTULIMOHHbI
AvpekTop KomnaHuu Tengri Partners, otmeTnn:

"B ceHmsbpe coepa ycnye KazaxcmaHa npodonmxana
pacmu. Temnbi pocma crieeka 3amednunucb N0 CPagHEHUI
C agaycmom — omyacmu U3-3a coxpaHuswedlcs ewe ¢ mex
nop MeHOEHUUU K COKpaWeHUI HOBbIX 3aKka308 — 00HaKO
8Ce Xe ocmanucb Ha He3Ha4yumesbHOM yposHe. B mo xe
gpems nocnedHue daHHbIe yKa3bigaom Ha 04epedHoU sumokK
cokpaweHull nocrme He3HayumenbHO20 pocma 3aHsmocmu
8 aseycme: npedcmagumenu kKomnaHull coobwanu, 4mo
Hekomopble compyOHUKU y8OMbHAMUCH 8 nouckax 6onee

Tengri Partners CoBokynHbiii MHaekc 06bemMoB nponaBoacTBa
ck, >50 = pocT N0 CpaBHEHMIO C NPOLLNbIM MecALEM
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Wctounmk: Tengri Partners, IHS Markit.

Obbembl npon3soacTea
[lenoBas akTUBHOCTb
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Wcrounmk: Tengri Partners, IHS Markit.

gbicokoonnayueaemoli pabomsbl, @ HeEkOmopblie yxo0unu Ha
60/1bHUYHBIU.

Takxe Habnwdaemcs pocm UeH Ha Cblpbe U Mamepuarbl:
8 ceHmsbpe nocmaswuku ycnye 3agukcuposanu noYmu
pPEKOpOHbIE meMNnbl UHMAAYUU Ha (OHe yeenudyeHus
u3depxek Ha monaueo, 3HeP20HOCUMesU U nepcoHar.

Tak unu uHaye, 6 3agepwanweM Mecsiue mpembezo
Keapmasa Mbl MOXeM KOHCmamuposams COXpaHeHue pocma
8 chepe ycnye 8 codemaHuu ¢ 80306HOBUBWUMCS NOOBEMOM
8 obpabamnbigatowell npombiwaeHHocmu. B pesynbmame
3Mo20 Npou3eo0UMeNbHOCMb YacmH0o20 CeKmopa 6 Uenom
ygenuyunacb Haubonee cmpeMumesnsHo 3a mpu mecsya."

©2021 IHS Markit

M



Tengri Partners PMI™ Ccpepol yenyr KasaxctaHa

TENGRI
PARTNERS

MHpekc 3aHsToCTH
CK, >50 = POCT 10 CPABHEHMIO C MPOLLITIM MECSLIEM
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Wctounmk: Tengri Partners, IHS Markit.

KoHTakT

Unbsic Llakannauc
KoHTakTbI ¢ mpeccoi
Tengri Partners

i.tsakalidis@tengripartners.com

Makcum Kptoukos
CneuuanucT no cBsi3sm
Tengri Partners

m.kryuchkov@tengripartners.com

WHpekc Cebectonmoctu ycnyr
K, >50 = HRALMS N0 CPaBHEHMIO € NPOLLNBIM MeCSLEM
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Wctounmk: Tengri Partners, IHS Markit.

Lewis Cooper [xoaHHa Bukepc
OKoHomMCT KopnopatusHble cBsian
IHS Markit IHS Markit

T: +44-1491-461-019
lewis.cooper@ihsmarkit.com

T: +44 207 260 2234
joanna.vickers@ihsmarkit.com

Survey methodology

Tengri Capital PMI™ Ccpepbl ycnyr KasaxctaHa ckomnunupoBa komnanuei IHS Markit u3 otBeToB Ha Bonpocsl,
pacchinaemble MeHeKepam no 3akynkam okono 250 npeanpusTit. CekTop BKIioyaeT B ceGs Takne Hanpaenexus,
KaK noTpebuTenbCkue yCnyry (3a CKIIYEHNEM PO3HUYHO TOPTOBMH), TPAHCMOPT, MHCHOPMALIAM, KOMMYHUKALIN,
IDMHaHCbI, CTpaxoBaHue, HeBWXUMOCTb U Apyrue npod)eccwonaanble yenyrn. MaHens pasfeneHa Ha fgetanbHble
AaHHble N0 CeKTOpaM ¥ YACNEHHOCTU nepcoHana KOMI'IHHWZ, 0OCHOBaHHbl€ Ha BKNaje B BBIM.

OTBeTbl Ha BOMpOChI coSMpamcn BO BTOpOl7I NOJIOBMHE KaXA0ro Mecaua U ykasblBalT HanpasneHue M3MEHEHMI
no CpaBHEHWIO C npeabldylM MecsueM. VHoekc audidyaun paccuuTbiBaeTcs NS Kakdoit nepemeHHoi
uccneaoBaHus. MHIJQKC npeacrasnset coboi CyMMy npoLieHTa «Boree BbICOKUX» OTBETOB U NOMoBWHY NpoLeHTa
oTBeTOB «6e3 n3MeHeHuity. MHaeke! Bapbupytotes o 0 4o 100 1 nokasatens bille 50 ykasbiBaeT Ha obluee
YBENUYEHNE MO CPABHEHMIO C MpedbiaylyM MecsiieM, a Hike 50 - Ha obluee CHIKeHMe. 3aTeM MHAEKChI
KOPPEKTUPYIOTCS C Y4ETOM CE30HHbIX KonebaHuit.

OcHoBHOe 3HayeHue - 310 WHaekc [lenosoit akTuBHOCTW. MHAEKC Anddysnn paccuuTbiBaeTcs ANS Kaxaon
nepeMeHHol, koTopasi OTBeYaeT Ha BOMpoc 06 M3MEHeHUsIX Mo CpaBHeHWIo ¢ Mecsiiem paee. MHaexc [lenosoit
aKTUBHOCTY Cchepbl yCryr conocTaBum ¢ MpombiluneHHbIM MHaekcom OGbeMoB Mpou3BofcTBa. Ero MoxHo HasBaTb
«PMI cchepbl ycnyr», HO ero Henb3bl NpupaBHUBaTh K rnaHoMy MpombilwneHHomy Uxaekcy PMI.

CoBokynHblit MHaekc O6bemoB npoussofcTBa npefcTaenseT coboit CpeaHeB3BElLaHHOE 3HauyeHue WHAekca
06bemMoB NMPOM3BOACTBA M MHAEKCA JEMoBOi aKTMBHOCTU B Cepe ycnyr. Beca oTpaxaloT OTHOCUTENbHbIN
pa3vep NpOM3BOACTBEHHOTO CEKTOPA M CEKTopa YCMyr COrnacHo otuumanbHbIM AaHHbIM BBI. CoBokynHbiit
WHpekc OBbemMoB NPOM3BOACTBA MOXHO Ha3BaTb "CoBOKyNHbI PMI", HO ero Henb3si NpUpaBHUBATL K rMaBHOMY
lMpombiwneHHomy UHaekcy PMI.

Ba3osble faHHble He nepecmatpusatoTcs nocne nybmukauuu. OfHaKko CE30HHO OTKOPPEKTUPOBAHHbIE (haKTOpb!
BPEMS OT BPEMEHM MOTYT MEPECMaTpUBaTLCS, M0 Mepe HEOBGXO[MMOCTH, YTO OTPA3UTCA Ha CE30HHOM KOPPEKLM
cepum.

3a [nanbHenwei
WHpexkca PMI,
economics@ihsmarkit.com.

MHdopmaLmen no
noxanyicra,

MeTOA0IOMMM uccneaoBaHxmst
obpatuairecs no 3NEKTPOHHOMY agpecy

[aTbl viccnefoBaHus 1 UcTopust
[aHHble cobupanuck ¢ 13 no 27 ceHTabps 2021.

Vcenenosanme Havanock B Mapte 2019 ropa.

Mpeaynpexaexue

O baHke Tengri Partners

Tengri Partners siBnsetcs aveepcuduLmMpoBaHHoi GaHkoBckol rpynnoit B LieHTpanbHoit Asuu, 3aHumatoLLeics
TOProBrel LieHHbIM GyMaramy, pbiHkamy kanuTtana, MHBECTULMOHHBIM GaHKUHIOM, yripaBfieHeM MHBECTULIMAMM,
KOMMEPYECKUM (HMHAHCUPOBAHWEM 11 OCHOBHBIMM UHBECTUALMAMM.

O komnanum IHS Markit

IHS Markit (NYSE: INFO) sBnsietcss MupoBbIM nuaepoM B 06nmactit MH(OpMaLui, aHanuTuKi U peLueHuit
ZNst OCHOBHbIX OTPACnel U PbIHKOB, KOTOpble YNpaBMsIOT 3KOHOMMKOI BO BCeM Mupe. Komnarus noctaBnset
MHEOPMALMIO CrieayIoLLEro MOKONEHWs, aHaMMTUKY U MyTU PeLLeHNst ANs KMEHTOB B cepe G13Heca, (puHaHCOB
11 ynpaBreHus,, MoBbILLast 3hEKTUBHOCTY UX paboTsl 1 obecrieunsas rmyGokoe MoOHUMaHKe, KOTOPOE MPUBOANT K
XOPOLLUO WH(HOPMMPOBAHHbBIM, YBEpeHHbIM peluernsm. IHS Markit umeet Gonee yem 50000 knoueBbIX AENOBbIX
1 NPaBUTENbCTBEHHbIX KMeHTOB, B ToM uucrie 80 npouextos Fortune Global 500 1 Beywwx thMHAHCOBbIX
MHCTUTYTOB MMpa.

IHS Markit — 3apeructpupoBaHHas Toprosasi Mapka IHS Markit Ltd u/unu apyrux otaenenuit komnanuu. Bee apyrve
Ha3BaHNs KOMNaHWiA 1 NPOAYKTOB MOTYT SIBMSTLCS TOBAPHBIMU 3HaKaMyu COOTBETCTBYIOLLMX BniagensLes. © 2021
IHS Markit Ltd. Bce npaBa satuuiLeHs!.

Ecnv Bbl XOTUTE 0TKa3aTbCs OT pacchinku AaHHoro penuaa ot IHS Markit, noxanyricta, coobLuuTe no 3nekTpoHHoMY
appecy joanna.vickers@ihsmarkit.com. O3HaKOMUTLCS C MOMMTUKON KOH(DMAEHLMANBHOCTI, HAXMUTE 30ECh.

WHpekec PMI

Purchasing Managers’ Index™ (PMI™) B HacTosiee Bpems paccunTbiBaeTcs Ans Gonee 40 cTpaH M OCHOBHbIX
pervoHoB, Bkmtoyasi EBpo3oHy. MHaekc PMI npenctasnset cofoit HauGonee oxupaemoe wccriefoBatne
KOHBIOHKTYPbI PbIHKA, 3@ KOTOPbIM BHAMATENbHO CredsiT Bo BCeM mupe. LleHTpanbHble GaHku, thuHaHcoBble
PbIHKM W PYKOBOAWTENM KOMMAHUA OPUEHTUPYIOTCS Ha PesyrbTaTbl WCCreaoBaHus, MpeAcTaensiowme coboit
caMble NOCMeaHME, TOYHbIE U YHUKaMbHbIE B CBOEM POLE EXEMECHUHbIE NOKa3aTen KOHOMUIECKON aKTUBHOCTM.
[lononHuTenbHyIo MHGhOPMALWMIO MOXHO NOMy4uTb Ha caitte ihsmarkit.com/products/pmi.html.

MpaBa Ha MHTENNEeKTyanbHY0 COBCTBEHHOCTb, NPELyCMOTPEHHbIE B 3TOM AOKYMEHTE, NpUHaanexart unu nuuexavposatsl IHS Markit. Tio6oe HecaHKUMOHpoBaHHOE UCNoNb3oBaHHe, BKI0Yas, CPeAN NPOYEro, KONMpOBaHHe, PacnpocTpaHeHxue,
nepefady U1 UHoe NpuUMeHeHWe NioBbix (UrypupyroLMx B AaHHOM [OKYMEHTE [aHHbIX, He pa3peluaetcs 6e3 npessaputensHoro cornacus IHS Markit. Komnanus IHS Markit He HeceT HUMKakoit OTBETCTBEHHOCTM, 0BSI3aHHOCTI WN
06513aTeNbCTB 3a UMK B OTHOLLEHUN COEPXaHNs Ui MHOPMALWK («aaHHbIe»), COLepXaLLXCs B 3TOM OKyMeHTe, Miobble oLMGKY, HETOYHOCTM, MPONYCKA MK 3afePXKu AaHHbIX, TGO 3a Miobble AeCTBYS, MPEANPUHATEIE B OTHOLLEHIN
atoro. Hu npu kakux obctosTenscteax IHS Markit He HeceT OTBETCTBEHHOCTY 3a MioBble thakTUyeckue, CryyailHble UMM KOCBEHHbIE YObITKMA, MOHECEHHbIE B pe3ynbTaTe UCMoNb3oBaHNs Takux AaHHbIX. Purchasing Managers' Index™ u
PMI™ - 3apeructpupoBaHHble Toproble Mapkv Markit Economics Limited unu nuuexanposatbl Markit Economics Limited. IHS Markit sBnsecs 3apernctpuposaHHoit Toprosoit Mapkoit IHS Markit Ltd. w/ivnu apyrux otaenerui komnamu.
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