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MexayHapoaHbie PMI
MeToponorus

DanbHenwasa nHpopmauus

O6 3TOM oTUeTe

NHAekc nenosoi aktmeHoCT (PMI®)
chepbl ycnyr KasaxcTtaHa ot Freedom
Holding Corp. — 31O akTyanbHbI
nokasaTeslb COCTOsHNS chepbl ycnyr. B
OTYETaX EXEMECSHHO NPOCNEXNBAOTCS
MN3MEHEHWNS B AeNI0BOM aKTUBHOCTH,
CNpocCe, YPOBHE 3aHATOCTU U LieHaXx.
OT1ueT dopMmnpyeTCcs Ha OCHOBaHUM
OTBETOB YY4aCTHMKOB UCCNEAOBaHWS,
KOTOpble NPeACTaBNSIOT CO6OM
penpe3eHTaTUBHYIO BbIGOPKY N3 MECTHbIX
MOCTaBLLMKOB YCAYT.
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OCHOBHDbIE BbiBO bl

OkTa6pb 2025

NHpeKkc penoBoit akTUBHOCTU
PMI cdepsbl ycnyr KasaxctaHa
Freedom Holding Corp.

OkTa6pb 2025
OnNTUMMK3M B AENOBbIX KPyrax no-npeXxHemy NOHUXEH B

KOHTEKCTe nccinengoBaHus 4 9 3
I 4

JenoBasi akTUBHOCTb CHM3UACb BrepBble 3a AecCATb MecqaueB

Mp1TOK HOBBIX 3aKa30B NPOAO/KAET ocnabeBaTtb

MHaekc nenoBow aktnBHoCTU (PMI) cdepbl ycnyr — 310 AnddY3MOHHBIN MHAEKC,
PaCcCYUTLIBAEMBIN Ha OCHOBaHMM OTBETOB Ha BOMPOC O TOM, KakK M3MEHMUNCH O6beM
[EeN0OBOWM aKTVBHOCTW B CPAaBHEHWW C Npeablaywm mecsuem. Haekc BapbmpyeTcs B
nmanasoHe o1 0 go 100 n npeacTtasnseT cO60M CyMMy MPOCTbIX MPOLEHTHbIX U3MEHEHUI
3HAYEHWIN BbILLEY N KHWMKE» U MONOBUHY MNPOLLEHTA OTBETOB «6€3 U3MEHEHUIN». 3HaYEHNe
Bbilwe 50 yKka3biBaeT Ha POCT B CPaBHEHUM C NPeablAyLLMM MeCsLeM; 3Ha4YeHne Himke 50 —
Ha cnaf. MIHOeKC KOPPEeKTUPYETCS C yH4ETOM CE30HHbIX GaKkTOPOB. YTO6bI MONYUYNTL 6onee
NoAPOGHYO MHOOPMaLMIO O METOAONOMMIN pacyeTa MHAeKCa PMI, HaxmMnTe 31€ecCh.

© 2025 S&P Global
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BepHyTbCa K cogepkaHmio

OKTABPb: BO3OBEHOBJIEHUE CMALA
NENOBOWU AKTUBHOCTW B COEPE
YCIIYT KA3AXCTAHA

Mocne 3amepneHus aenosoi
AKTUBHOCTMU, Ha4YaBLUErocs ¢
cepeauHbl roaa, akTyasbHbIN
NHAEKC PMI® ot Freedom Holding
Corp. ykasbiBaeT Ha o4yepefHoe
COKpaLLeHue Npon3BoOaUTENIbHOCTHU
cohepbl ycnyr B oKTa6pe.

OcnabneHne LenoBOM aKTUBHOCTW MPON3OLLNO
OLLHOBPEMEHHO C AaNbHENLLIVMM 3aMeaNleHneM
NPWUTOKa HOBbIX 3aKa30B — 3TOT NoKa3aTesNb
NPOLEMOHCTPUPOBan Hanbonee cnabbii POCT
C MapTa.

YpoBeHb 3aHATOCTM BHOBb CHU3UACS: TEMM
COKpaLLEHUS PaboUmnx MECT YyCUAMUACS MO
CpaBHEHWIO C ceHTs6peM. [py 3TOM ONTUMM3M
cpenv NOCTaBLLMKOB YC/YT XOTb W COXPaHSEeTCs,
HO Mo-NpexHeMy Npe6blBaeT NPaKTUYECKM Ha
TOM K€ HU3KOM YPOBHE, YTO U B CEHTA6PE.

IToroBsbi nokasatens — VIHAeKC Aenoson
akTMBHOCTU. OH paccuUmMTbIBaeTCS Ha
OCHOBaHWW OTBETOB PECMOHAEHTOB Ha OLAMH
BOMPOC: KaK N3MEHWUNCS O6bEM AENOBOM
aKTMBHOCTW B CPAaBHEHWW C NPeAbILYLLMM
Mecsauem? VIHOeKC pacCyYnTbIBaeTCs B
nvanasoHe ot 0 go 100. MNMoka3saTtens Bbille
50 roBOpUT O MOBbILLEHUN AKTUBHOCTY;
nokasatesnb Huke 50 CBMAETENbCTBYET O ee
O6LLEM CHMKEHUU. VIHAEKC KOPPEKTUPYETCS C
Y4ETOM CE30HHbIX GaKTOPOB.

B okTs6pe — BnepBble C Havana roga —
NTOroBbI MHOEKC ENOBOW aKTUBHOCTWN PM|
oT Freedom Holding Corp. onyctuncs Huxe
KpuTnyeckon otmeTkm 50,0. Ero Tekyllee
3HaveHue (49,3) ycTynaeT CEHTA6PbCKOMY
(50,8), ykasblBas Ha HE3HaUMTENbHOE
COKpaLlLeHMe aKkTUBHOCTU cdepbl YCAyT,
KOTOpOE MpU 3TOM CTano Hanbosee
BblPaXE€HHbIM 3a BECb rOA. Takum 06pasom,
WNTOrOBbIN MHAEKC CHUXAETCS EXEMECAYHO
C VIIOHS — MMEHHO TOTia B MOCNELHNIA pa3
HabnoAANCS CYLLECTBEHHbIV POCT aKTUBHOCTM.

HekoTopble KOMMaHWM OTMETUIM BOCXOLALLYIO
TEHAEHLMIO CNPOCa Ha CBOW YCNYTW, OAHAKO
Apyrue coobLmMnmn, YTO HeaaBHee ocnabneHve
MPUTOKA 3aKa30B, M3MEHEHNS B HAJIOTOBOM
3aKOHOAATENbCTBE, KOHKYPEHLIMS 1 PEMOHTHbIE
PaboThl MPUBENN K MOHWKEHMIO aKTUBHOCTU.

B okTa6pe 3aPpUKCnpoBaH CyLLECTBEHHDIN
NPUTOK HOBbIX 3aKa30B Ka3axCTaHCKNUM
NOCTaBLUMKaM ycnyr. Taknm o6pa3om, TeKyLLnii
nepuom pocTa COCTaBASET yxe 12 mecaues.
Mpwn 3TOM, OfHaKO, CheayeT UMETb B BULY, YTO
TEeMMN poCTa 3TOro nokasaTtens NpoAoIKaeT
3aMenNaTbCA U CenYac aBnseTca Hambonee
cnabblmM ¢ MapTa. B kauecTBe Hanbonee
4YaCTOW MPUYNHBI PECMOHAEHTbI YKa3blBaau Ha
ocnabneHue nokynaTenbHOW CNOCO6HOCTU
KNMEHTOB.

B okTsi6pe 3amenneHme NpuToKa HOBbIX 3aKa3oB
1 BO306HOBWMBLLEECS COKPaLLEHME aKTUBHOCTH
NpuBen KO BTOPOMY MOAPSAL BUTKY CHYKEHUS
3aHATOCTW. TemMn COKpaLLeHWs Kaapos B

LiesIoM 6bl1 He3HaUUTENbHbBIM, OAHAKO 6onee
BbIPaXEHHbIM, YemM MecsL, Hasaf. [pu aTom,
COrIaCHO MOJYYEHHbIM JaHHbBIM, 60MbLUMHCTBO
Y4aCTHUKOB onpoca (94%) He 3apukcnposanm
M3MEHEHUI B pa3mMepe LITaTOB CBOUX
KOMMaHWM.

B chepe LieHOO6pa3oBaHUs akTyasbHble
[laHHble YKa3blBalOT Ha PE3KNA POCT U3AepKeK
Ha pecypcbl. TeMn UHGAALUMM TULLb HEMHOTUM
YCTyMaeT CEHTSAEPbCKOMY.

PecnoraeHTbI, y KOTOPbIX MPOU3OLLIO
NOBbILLEHWE U3EPXKEK, CETOBaN Ha
NOBbILLIEHWE LieH CO CTOPOHbI MOCTaBLLMKOB,
POCT CTOMMOCTW KOMMYHaSbHbIX YCAYT U
3aTpaT Ha NpoLoBOAbCTBKE. [ToMUMO 3TOrO,

B Ka4eCTBE OHOM 13 NPUYMH ObiN Ha3BaH
Heb6naronpuaTHbIN Kypc TeHre k gonnapy CLUA,
KOTOPbIN elle 6o/1ee MOBbICK CTOUMOCTb
MMMOPTUPOBAHHbIX PECYPCOB.

Bospocluee 6pems pacxoLoB YacTo
nepeknafpiBasoCh Ha KNMEHTOB, O YeM
CBWAETENbCTBYET OKTAGPbCKOE MOBbILLIEHNE
LleH NOoCTaBLUMKaMK Ha cBou ycnyru. bonee
TOro, MHGAALMSA LieH Ha YCyru Belpocna
CTpPeMUTENbHbIM TEMNOM — Hanbonee
CYLLECTBEHHO C MIOHS, a TEKYLLMI
rnokasaTeslb MPeBOCXOANT CPEHUI B PaMKax
nccnefoBaHus.

Hanocnenok cnegyet OTMETUTb, YTO KOMMaHNN
COXPaHSOT ONTUMM3M, HAZESCb Ha NOBbILLEHNE
AKTUBHOCTM B TEYEHMNE BMKANLLIEro roaa.
YpoBeHb ONTUMM3MA, OAHAKO, OCTaeTCs
MOHWMKEHHbIM B KOHTEKCTE UCCNefOoBaHMS

VHAoeKkc nenoBon akTUBHOCTU chepbl ycnyr
Ka3saxctaHa ot Freedom Holding Corp.

WMHpekc (ce3oH. kop.) > 50 = pocT B cpaBH. C Npes. Mec.
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WcTouHunku: Freedom Holding Corp., S&P Global PMI.
©2025 S&P Global.

M NN HEMHOTUM MPEBOCXOANT HN3KUI
CEHTAB6PbCKNI NOKa3aTenb.

PecnoHzeHTbl, CNporHo3npoBasLIne poCT
[E€10BOWM aKTUBHOCTW, OBBACHSAIOT Takom
NPOrHO3 HaaeXAaMu Ha ynydlleHne TeHAEHUMI
Cnpoca, naaHamu pbIHOYHOTO MPOABMXKEHMS

M MIHBECTUMPOBAHUS B UHCTPYMEHTbI
noBsbleHWs 3GPEKTUBHOCTU. TeM He MeHee,
oTpuuaTeNbHOE BIMSIHUE Ha ONTUMU3M
OMPOLLEHHbIX OKa3ann M3MEHEHUS B HaIOrOBOM
3aKOHOAATENbCTBE, KOTOPblE BCTYNSAT B CUAY B
cnenylowem rogy.
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KOMMEHTAPUN

EpnaH A6anKap1MMoB, JUpPEKTOP aKTUBHOCTW OMYCTUNCS HIKeE

AenapTtaMeHTa (IWIHaHCOBOI'O

HEeNTPanbHOro YPOBHS U CpefHEro

aHanusa Freedom Finance Global PLC  MOC/€AHMX ABEHAALATN MECALIEB, HO
(100% pouepHss komnaHus Freedom  BCE ELUE HECKOMBKO BbilLE OKTAGPS

Holding Corp.):

npownoro roaa. Puckm MapPXWUHalbHOCTUN
COXpPaHAKTCA No4 AaBEHMEM POCTa UEH

«B okTs6pe cekTop ycnyr KasaxcTaHa 3aKyMoK W BaMlOTHBIX KONebaHui, 4To
BOLLIEN B MePEXOAHYIO dasy nocne BbIHY>JAeT KOMMNaHUM KOPPEKTUPOBATb
YBEPEHHbIX PE3y/bTaTOB, MOKa3aHHbIX LeHbl ycyr. OXunaaHus 6rsHeca Ha rog,
paHee B 3TOM rofly. HecMoTps Ha Briepes CAePKaHHO NO3UTUBHbI, OTpaxasl
COXpaHeHWe NPUTOKa HOBbIX 3aKa3oB B OCTOPOXHOCTb B CBSI3M C U3MEHEHUSIMU B
30He pOCTa, MHAEKC ObLLel fenoBo Ha/IOrOBOM 3aKOHOLATESNLCTBEY.

MHoekc penoBow akTMBHOCTM cdhepsbl ycnyr KasaxcTaHa oT Freedom Holding Corp.
WHaekc (ce30H. Kop.) > 50 = pocT B CpaBH. C NMpea. Mec.  TOUKM = ANIUTENBHO COXPaHstoLLeecs CpeaHee 3Ha4YeHwe.
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WcTouHnku: Freedom Holding Corp., S&P Global PMI. ©2025 S&P Global.

BepHyTbCsa K coAepsKaHmio

KoHTaKTHbIe nuua

EpnaH A6avkaprumos
[upekTop AenapTameHTa
PMHaHCOBOro aHanmn3a,
Freedom Finance Global PLC
Yerlan.abdikarimov@ffin.kz
Freedom Holding Corp.

© 2025 S&P Global
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CMNPOC, 3AHATOCTb N OXUAAHUA

B okTa6pe B chepe ycnyr KasaxcraHa
3adpuKcupoBaH oyepeaHO NPUTOK
HOBbIX 3aKa30B. TakMM o6pasom,
TeKyLUit nepuop, pocTta cocTaBnseT
y)Xe roa.

PecnoHaeHTbl O6BACHUAN TEKYLLMIA POCT

3TOrO MOKa3aTesis 3aMyCKOM HOBbIX NMPOEKTOB,
paclIMpeHnem KIIMEHTCKOW 6a3bl U yyylleHnem
TeHAeHUMI cnpoca. [pu 3ToM, HeCMOTpS

Ha CyLLECTBEHHbIV TEeMN POCTa, NMokKasaTesb
NPOAO/MHKAET BCe Aasblie OTAANATLCS OT
MalCKOro MuKa 1 cenyac sBnseTcs CambiM
cnabbiM 3a ceMb MecsiLeB. HekoTopble
OMNpPOLLEHHbIE OTMETWUN COKpaLLeHNe
NoKynaTenbHOM CNOCO6HOCTUN KIMEHTOB.

KasaxcTaHCKMe NOCTaBLUMKL yCayT
COXpPaHStoT ONTUMM3M B OTHOLLEHWM POCTa
NPOU3BOANTENBHOCTW Ha GivKanwne 12
MecsLeB. Te U3 HUX, KTO MPOrHO3MPYET POCT,

= HoBble 3aKa3bl
= 33aHATOCTb
MHaekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec.

O6GBACHSIOT CBOW MPOrHO3 HaZeXAamMn Ha
yAyylleHne YCI0BUI CNPOCa, 3aKto4eHNe HOBbIX
KOHTPAKTOB, NMiaHaMu PbIHOYHOTO MPOABUXEHMS
1 noBblWeHUs 3GPeKTUBHOCTN paboThl. [1pu
3TOM, OfJHaKO, COOTBETCTBYIOLLMIA MHAEKC NULLb
HE3HaYUTENIbHO MOBbLICU/CS NOCE HU3KOrO
CEHTA6PbCKOro NoKasaTens u 3Ha4YnNTeIbHO
yCTynaeT cpeAHeMy MokasaTesnio B pamKax
nccnepoBaHms. MHorve onpoLUleHHble ceToBanu
Ha npeacToswume B 2026 rogy UsmMeHeHus
HaNOroBOro 3aKOHOAATENbCTBA, KOTOPbIE
CHM3WAN YPOBEHb OMNTUMM3MA.

B okTs6pe 3amenneHmne NpuToKa HOBbIX 3aKa3oB,
oyepeaHoOM cnaj AenoBOM akTUBHOCTU U
PEMOHTHbIE PabOThbl Ha MOLLHOCTSIX MPUBENN

PS4 KOMMaHWUI K HEO6XOAMMOCTU COKPATUTb
LWTaThl. TeMn cokpaLleHnsl pabounx MecT crierka
NPEBOCXOAMNT CEHTAGPLCKUI NOKa3aTeNb, OLHAKO
B LIE/IOM MOXET 6bITb OXapakTepU30OBaH Kak
MUHUMasbHbIA. TaKMM 06Pa3oM, CHUXEHWE 3TOTO
nokasatens HabnoaaeTcs ABa Mecaua NoapsA.

O)KI/ILlaHI/Iﬂ B L€/10BbIX Kpyrax
WHaeke > 50 = oxunpaeTcs poct
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WcTouHuku: Freedom Holding Corp., S&P Global PMI. ©2025 S&P Global.

= HOBble 3aKa3bl
= 33HATOCTb
WHpekc (ce30H. kop.) > 50 = pocT B CpaBH. C Npes. Mec.

58
56
54
52
50
48

46
10/24 1125 4/25 7125 10/25
WcToununku: Freedom Holding Corp., S&P Global PMI.

©2025 S&P Global. ©2025 S&P Global.

OxunpaHusa B AeN0BbIX Kpyrax
WHpeke > 50 = oxmnpaeTcs poct
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B okTs6pe LieHbl Ha ycnyru pocTa nHGAAUNN.
Ka3axCTaHCKUX NOCTaBLMKOB

B Tekyluem nepuoae Takxe HabnopaeTcs
BbIPOC/N CyW€CTBEHHbIM TEMMNOM.

POCT U3aepxek Ha pecypchbl. Temn nHdnsumm
Temn MHOAAUMM LieH peann3aunm yCunmncs
MO CPaBHEHWMIO C NPeapbIayLLMM MECSLIEM,

a COOTBETCTBYIOLLMIN MHAEKC C yHETOM
Ce30HHbIX aKTOPOB BEPHY/CS B 30HY BbilLe
CpelHero nokasartens u ceyac sBnseTcs
CaMbIM BbICOKMM C MIOHS. Pe3koe nosbilleHne
LIeH Ha MaTepuabl 1 KOMMYHasbHblE YCYTY,
a Takxe 3aTpaTbl Ha PEMOHT — 3TO, NO
CIOBaM PECMOHAEHTOB, OCHOBHblE PaKTOpPbI

B LIE/IOM COOTBETCTBYET CEHTABPLCKOMY U
ABNSETCS PE3KUM. TeKyLLMM BUTOK POCTa LIEH,
NMo CNoBaM Yy4aCTHMKOB OMPOCa, CBS3aH C
NoBbILLIEHNEM CTOUMOCTU NEPEBO3KN rPYy308,
He6NaronpUATHLIM BaNIOTHBIM KYPCOM 1
POCTOM 3aTpaT Ha KOMMYHallbHble yCyrn
NPOAOBONLCTBME.

= | |eHbl Ha pecypchbl
- Ll,eHbI peannsaunm
WMHaekc (ce3oH. Kop.) > 50 = MHGASUMA B CPaBH. C Npef. MeC.  TOYKW = IMTENbHO COXPaHsIoLLEeecs CpefHee 3HaueHve
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WcTouHuku: Freedom Holding Corp., S&P Global PMI. ©2025 S&P Global.
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= | |eHbl Ha pecypcbl
= | leHbl peanmsaLm

WHaekc (ce3oH. kop.) > 50 = UHGASLMS B CPaBH. C
npes. Mec.
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COCTABHOM PMI® KASAXCTAHA

OKTA6Pb: aKTUBHOCTb YaCTHOIO
cekTopa KasaxctaHa cokpaTunachb
Haubornee cTpemMuTeNbHO 3a 20
mecsiueB

B okTsi6pe cocTaBHOM MHAEKC MPOU3BOAUTENBHOCTH
PMI ans KasaxcTaHa* ykasbiBaeT Ha NpOAOMKeHME
COKpALLEHNS MPON3BOAUTENBHOCTIN YAaCTHOTO CEKTOPA.
Bonee Toro, cHm3mBLMCh € 49,1 (ceHTa6pb) 1o 48,1
6asna, UTOroBbIN MHAEKC CBUAETENbCTBYET O Hanboee
BbIPaYXEHHOM COKpPALLEHMN MPOU3BOANTENBHOCTM 33
20 mecsLeB. Bo3o6HOBEHNE OCnabneHns akTMBHOCTN
B chepe ycnyr NpmBeno K TOMy, YTO BrepBble C
deBpans 2024 roga cnag 3adUKCUPOBaH B 060MX
CEKTOPaX IKOHOMMUKM.

HecMOTps Ha MPUTOK HOBbIX 3aKa30B Ha COCTAaBHOM
YPOBHE, OH MOXET 6bITb OXaPaKTEPM3OBaH Kak
HE3HAYMTENbHBIN U HaMMEHEE BbIPaXXEHHbIV 3a

rof. B Lenom pocT 6bin obecnedeH chepoit ycnyr,
MOCKOSbKY 06pabaTbIBaOLLAS MPOMBILLIEHHOCTb 3eCh

= COCTaBHOM U HAOEKC NPOMN3BOANTENIbBHOCTHN
MHaekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec.

60 -
55 -

50

npoaeMOHCTpPUPOBaa cnaj.

CHWKEHWE NPOU3BOANTENBHOCTM NMPUBENO KOMMAHMN
113 YaCTHOIO CEKTOPa K HEOBXOANMOCTY MPOAOIKUTH
COKpaLLEHWE LUTATOB. TaknMM 06pa3oM, COKpaLLeHme
PaBoUMX MECT MPOUCXOAMNT YXKe YeTbipe MecsLa
NOAPSA, a TEKYLLMI TEMN COKpaLLeHns Hanbornee
CcTpemuTenbHbIn 3a 20 Mecsues.

HecmoTpsi Ha CHWKeHWe Temna MHOASLMKU [0

camoro cnaboro 3a AecsTb MecsiLieB, HabnofaeTcs
Pe3KNN POCT LLIEHOBOTO 6pemMeHu. [Mpn 3TOM LieHb!
peanun3aumm BbIpOCIN 6onee pesko, Yem MecsiL, Ha3ag.
COOTBETCTBYIOLUMIA UHAEKC C YHETOM CE30HHbIX
$aKTOPOB NOAHSICS 4O CaMOTO BbICOKOTO 33 BOCEMb
MeCsILIEB YPOBHSI.

YpoBeHb ONTUMM3Ma B YaCTHOM CekTope KasaxcTaHa
OCTaeTCs MOHWKEHHbIM B pamMKax UccnenosaHws. Mpu
3TOM, OfIHAKO, COOTBETCTBYIOLLMI NMOKa3aTeNb cnerka
BbIPOC MOC/E CEHTABPS, KOTAa OH 6blNl CYLLECTBEHHO
HUW3OK.

BanoBblt BHYTpeHHWI npoaykT (BBMM)

% B CPaBH. C Npe[. rofiom
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WcTouHuk: Freedom Holding Corp., S&P Global PMI. Blopo HauMoHanbHOM CTaTUCTUKK AFeHTCTBa MO CTPaTernyeckomy
nnaHvpoBaHuio 1 pedpopmam Pecrny6nmkmn KasaxctaH nocpenctsom S&P Global Market Intelligence. ©2025 S&P Global.

*CoCTaBHOW MHAEKC
npowusBoanTenbHocTM PMI — 310
CpeLHEB3BELLEHHAs BeMYMHA
COOTHOCUMbIX MHAEKCOB

PMI ona obpabaTbiBatoLLeln
NMPOMBbILLNEHHOCTU U Chepbl YCNYT.
Bec yka3blBaeT Ha OTHOCUTENbHbIV
pa3Mep NPOM3BOACTBEHHOMO W
HenpPoOM3BOACTBEHHOIO CEKTOpPA

Ha OCHOBaHWK ObULIMANBHBIX
nokasaTtenen BBIN. CocTaBHOM MHAEKC
npousBoanTenbHOCTK ans KasaxctaHa
— 3TO CpefHEB3BELLIEHHOE 3HaYeHne
MHOeKca 06bEMOB NPOU3BOACTRA B
obpabaTblBatoLLEN MPOMBILLIEHHOCTH
1 0eTOBOW aKTUBHOCTU B Chepe yCayr.
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= COCTaBHOW MHAEKC

O6beMOB NPON3BOACTBA
WHpekc (ce30H. kop.) > 50 = pocT B CPaBH. C Npea. Mec.
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Hosble 3aKkasbl
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WcTouHnku: Freedom Holding Corp., S&P Global PMI.
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LleHbl Ha pecypcbl

WHaekc (ce3oH. kop.) > 50 = uHGASLMS B CPaBH. C MPEeA. MecC.

80 -
70
N e
50

10/22 10/23 10/24 10/25

WcTounuku: Freedom Holding Corp., S&P Global PMI.
©2025 S&P Global.
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Coepa ycnyr

OXnpaaHna B LeNOBbIX Kpyrax

VHpexc > 50 = oxumpaeTcs poct
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WcTounuku: Freedom Holding Corp., S&P Global PMI.
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FREEDOM

HOLDING CORP. BepHyTbCs kK coaep)KaHmto

MEXXOYHAPOZAHDbIE PMI

CocTaBHOM MHAEKC O6BEMOB NPOU3BOACTBA (0O6pabaTbiBatoLLas MPOMbBILAEHHOCTb U cdepa ycnyr) 09/25
HAeKC (ce30H. kop.) > 50 = ynyulueHne No CpaBHEHMIO C MPOLLNbIM MecsLem

CeBepHas n tOxHas Amepuka
=S =CA =BR

MHaekc (ce3oH. kop.) > 50 = pocT B CpasH. C NpeA. Mec.
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WcTounuk: S&P Global PMI. ©2025 S&P Global.

Pacwunéposka
Us CLA

CA KaHaga
BR Bpasunus

Espona, CpenHuit BocTtok n Adppuka
mEZ =GB = RU = SA* = NG*'m ZA*

VHpexkc (ce30H. kop.) > 50 = pocT B CpaBH. C Npes. Mec.
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McTounuk: S&P Global PMI. ©2025 S&P Global.

EZ EBpo3oHa SA  Caynosckas Apasus™
NG Hurepua**

ZA  IOAP**

GB BenukobputaHus

RU  Poccus

*B 2TVx CTpaHax MCCNEAOBaHME TakKe NOKPLIBAET CTPOUTENLCTBO, ONTOBYIO M PO3HUHYHYIO TOProBAIo. + B 3TWX CTpaHax UccneaoBaHme Takke NOKpbIBaeT

Ce/bCKOE XO3AMCTBO U 3HEPreTuKy.

A31aTCKO-TUXOOKEaHCKUI pernoH
=mCN =Jp =|N =AU = SG*

VHpexkc (ce30H. kop.) > 50 = pocT B CpaBH. C Npes. Mec.

65

I
55 /\ ~ A/

50

45
09/24 12/24 03/25 06/25 09/25

McTounnk: S&P Global PMI. ©2025 S&P Global.

CN  KoHTuHeHTanbHbIl KinTait AU AscTpanus

JP AnoHus SG CwuHranyp*

IN WHans
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= P33BUTbIE CTPaHbI = PazpuMBaloLMECS CTPaHbI 09/25
Ocb X = MHAeKC NpoussoanTensHocTM PMI (ce3oH. kop.) > 50 = pocT B cpasH. . Npes. Mec. Y = U3MeHeHWe MHAEKCa B CPaBH. CO CpeaH. 6-Mec. Nokasatenem

4 -

BoccTtaHosneHne KI; Poct
*+ .
LB* sG* SA
° ® °
3 4
ZM*+
[ J
2 HK*
° N
CN
([
1 ES
°® NG*+
ZA*+ ° g AE*
*» @ us [ ] IN
DA P AU °
‘ o1® ® e o | | | ‘ |
48 50 52 54 56 58 60 62 64
(] UG*+
FR MZ*+ °
([ IE
-1 g o
GB o
KwW*
Kz 21
GH*+
[ J
CokpalyeHue 3amenneHve
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WcTounnk: S&P Global PMI. ©2025 S&P Global.
Poct 3amepneHue CokpalyeHune COKpaLLEHMS.
[TokasaTenu permnoHoB pacTyT [TokasaTenu permoHoB pacTyT [TokasaTenu permoHoB

BoccTaHoBneHune

6bICTPEE, YEM B CPEHEM 3
LeCTb NOCNEeAHMNX MECSILIEB.
[TokasaTenm pernoHoB B
KparHen NpaBom YacTun
rpaduka pacTyT Hanbonee
CTPEMUTENBHO. PernoHsl,
PaCroONOXeEHHbIE B BEPXHEN
YacTu, AEMOHCTPUPYIOT
Hanbonee CUNbHOE YCKOpeHme
pocTa.

Pacwunoposka
AE  ObbeanHeHHble CN
Apabckre Smmpatbl* EG Ervmer*

AU AscTpanus ES

Kurait

Wcnanus

BR Bpasunus FR Dpanuvs

CA KaHaga

MefLJ/IeHHee, YeM B CpeHeM
3a WeCTb NOCNefHUX MEeCALEB.
[TokasaTenu pernoHoB B
KparHen NpaBon YacTun

rpaduka pacTyT Hanbonee
CTpeMUTeNbHO. PernoHsl,
PaCMONOXEHHbIE B HUXHEN
4YacTW, AEMOHCTPUPYIOT
Hanbonee CUNbHOE 3amenneHne
pocTa.
DE TepmaHus paiioH)*
GB  Benuko6putaHus IE
GH TaHa*" IN

Wpnanaus
WNhawns

HK' ToHkoHr (cneunanbhbin 1T Utanua

AAMUHUCTPATUBHBIN

COKpaALLAIOTCS CTPEMUTENbHEE,
4YeM B CPeHEM 3a LIECTb
NOCNeAHNX MECSILIEB.
[Moka3aTenn permoHos B
KpanHewn neBomn Yactu rpaduka
COKpaLLaloTCs Hanbonee
CTPEMUTENBHO. PErnoHbl,
PaCMONOXKEHHbBIE B HUXKHEN
4acTW, LEMOHCTPUPYIOT
Hanbonee CTPeMUTENbHbIV TEMMN

MZ  Mozaméuk**
NG Hurepusa**
QA Katap*

RU Poccus

JP AinoHua
KE  Kerma**
KZ KasaxcTaH

LB Jusan*

[MokasaTenn perMoHos
COKpaLLalTCa MeafleHHee, Yem
B CpelHEM 3a LUeCTb NOCNeOHMX
mecsueB. [lokasaTenn permoHoB
B KpanHem neBow YacTu rpaduka
COKpallalTca Hanbonee
CTPEMUTENBHO. PernoHs,
PaCMONIOXEHHbIE B BEPXHEN

SA  Caynosckas Apasus*  ZA |OAP*"
SG  CwHranyp* ZM 3am6ua**
UG Vranga**

Us CWA

*B 3TUX CTpaHax UccneaoBaHmne Takxe NoKpblBaeT CTPOUTENbCTBO, OMTOBYIO M PO3HWYHYIO TOProBAIo. + B 3TUX CTpaHax MCCneaoBaHmne Takke NOKPbIBaeT CebCKOE XO3ANCTBO U SHEPreTuKy.
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METOAOJIOI A

NHpekc penoBo akKTUBHOCTU
(PMI®) cdepbl yenyr KazaxctaHa

ot Freedom Holding Corp.
CKOMMUAIMPOBaAH KomnaHuen S&P
Global u3 oTBeTOB Ha BONpPOCHI,
paccbuiaeMbie MeHeaKepaMm no
3aKynkam okono 250 npeanpusatuii
n3 cepbl ycnyr.

CeKTOp BKIOYAET B Cebs1 Takme HarnpasneHus,
KaK noTpebuTtensckune ycnyri (3a
NCKIIIOYEHMEM PO3HNYHOM TOPTrOBIN),
TPaHCMOPTHbIE, MHGOPMALIMOHHO-
KOMMYHUKALIMOHHbIE, PUHAHCOBO-CTPAXOBbLIE
YCAYTW, YCNYTW, CBS3aHHbIE C HEABUXMbIM
NMYLLEECTBOM, M NMPOYMEe NPOPEeCCUOHaNbHbIE
ycnyri. [pynna peCnoHAEHTOB pa3buTa

MO CEKTOPaM W YNCNIEHHOCTM NepcoHana
KOMMaHWIMHa OCHOBaHWW BKnaaa B BBI.
ViccnenosaHme Havanoch B MapTe 2019 roaa.

OTBETbI Ha BOMPOChI COBUPALOTCS BO BTOPOW
MOMOBMHE KayKAOro MecsiLia U yKasblBatoT
HanpaBfeHne N3MEHEHNIN MO CPaBHEHNIO C
npenblayLwmm mecsauem. inpekc anddysnm
PACCUUTLIBAETCS A5 KAXKAOM NEPEMEHHOM
ncenenoBaHvs. ViHaoeke npeacTasnseT
CO6OM CYyMMy MPOLIEHTa OTBETOB «BbILLIEY
1 MOMOBMHY MPOLIEHTa OTBETOB «6e3
N3MEHEHWNIY. VIHOEKChI BApbUPYIOTCS OT

0 10 100. MNokasaTens Bbllwe 50 ykasbiBaeT
Ha obLLee yBenM4eHne No CPaBHEHMIO

C NpenblayLLmm Mecsuem, a Hmxe 50 —

Ha obLLee CHKeHME. 3aTeM MHAEKCI
KOPPEKTMPYIOTCS C YYETOM CE30HHbIX

Pa3mep BbI6OpKM

250 NOCTaBLLMKOB yCnyr

JaTta Ha4yana uccnepoBaHus
MapT 2019 1.

Bonpocbl uccnepoBaHus

JenoBas akTMBHOCTb, HOBbIE 3aKa3bl, HOBbIE
SKCMNOPTHbIE 3aKa3bl, OXXWNOaHNA B AEJIOBbIX
Kpyrax, 3aHATOCTb, HEBBINMOIHEHHbIE 3aKa3bl,
LieHbl Ha peCypCbl, LIeHbl peann3aunn.

Kone6aHui.

OCHOBHOE 3HaueHVe — 3TO UHAEKC AeNOBOM
AKTUMBHOCTU. JNdDY3MOHHBIN MHAEKC
PaCcCUUTBLIBAETCS )19 KaXAOM MEPEMEHHOM,
KOTOpas OTBEYAET Ha BOMPOC 06 U3MEHEHMSIX
MO CPaBHEHWIO C MecsLeM paHee. MHaekc
[EeN0BOW aKTUBHOCTW chepbl yCnyr
COMOCTaBMM C MPOMBILLTEHHbBIM UHOEKCOM
06bEMOB MPOM3BOACTBA. Ero MoxHO
Ha3eaTb «PMI chepbl ycnyr», HO ero Henb3s
NPUPaBHMBATL K UTOFOBOMY MHAEKCY PMI
06pabaTbIBatOLLEN MPOMBILLNEHHOCTU.

COCTaBHOM MHAEKC MPOU3BOAUTENBHOCTH
npeacTaBnseT cobo CpeHeB3BeLLEHHOe
3Ha4YeHWe MHAeKCa O6bLEMOB MPOM3BOACTBA
Y HAEKCa AENOBOW akTUBHOCTU B chepe
ycnyr. B3BelLeHHble 3HaUYEHWSt OTPayKatoT
OTHOCUTESbHBIM pa3mep ObpabaTbiBatOLLEN
MPOMBILLIEHHOCTU U CEKTOPA YC/YT COMNacHO
oduLmanbHbIM faHHbIM BBIM. CocTasHom
VHIEKC MPOU3BOAMUTENBHOCTN MOXHO
Ha3BaTb «COCTaBHOM PMI», HO ero Hefb3s
MPWPaBHMBATL K UTOrOBOMY MHAEKCY PMI
06pabaTblBalOLLEN MPOMBILLIEHHOCTM.

basoBble flaHHble Moce Ny6aMKaLum He
nepecMaTtpugatoTcs. OfHaKO CE30HHO
OTKOPPEKTMPOBAHHbIE HAKTOPbI BPEMS OT
BPEMEHM MOTYT NMepecMaTpmBaThCs Mo Mepe
HEOBXOAMMOCTH, YTO OTPA3NTCS Ha CE30HHOM
KOppeKLIM cepum.

3a pansHenwen nHdopmaumen no
METOAONIOTMN NCCnefoBaHWs HAekCa PMI
obpallanTeCh NO 3NEKTPOHHOMY agpecy
economics@spglobal.com.

OxBaT ceKTOpOB

Kon, MexayHapoaHom CTaHAapTHOM
oTpacneBoi knaccudukaumm (MCOK/ISIC)
H TpaHcnopT u cknafckoe X039MCTBO

| Pa3smelleHMe N O6LLECTBEHHOE
nuTaHue

J WHdopmaums n cea3b
®DurHaHcoBas NeSTENbHOCTb U
CTpaxoBaHue

Onepaumm C HEABMXMMbIM
MMYyLLLECTBOM

M TMpodeccroHanbHas, Hay4YHas v

BepHyTbCa K cogepkaHmio

VHTepnpeTaums MIHaekca
WHpaekc (ce3oH. kop.) > 50 = pocT B cpaBH. C Npes. Mec.

60
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45
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McTounuku: Freedom Holding Corp., S&P Global PMI.
©2025 S&P Global.

Pacwuneposka

1Poct 6 MapeHune, Nocne OTCT. U3MEH.

2 Pocr, yckopeHve 7 Maneruie, yckopeHve
3 PocT, TOT e ypoBeHb 8 MapeHwe, TOT e ypoBeHb
4 PocT, 3amenneHne 9 MapeHue, 3amenneHne

5 HeT nameHeHui1 pocta 10 HeT nsmeHeHwin B NageHnm

TEXHNYECKaa NeaTe/IbHOCTb

N [eaTtenbHocCTb B chepe
ALMUHNCTPATUBHbIX U
BCMOMOraTENbHbIX YCIYr

P O6pasoBaHue*

Q [esTtenbHOCTb B chepe
3PaBOOXPaHEHUS U COLMANbHbIX CIyr*

R VckyccTBo, chepa passneveHumn n
OTAbIXa

S [poune B1abl DedTensHOCTH B chepe
yenyr
*ToNbKO ANg YaCTHOrO CeKTopa

© 2025 S&P Global
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AONOJIHUTE/IbHAA UHPOPMALLNA

Freedom Holding Corp.

Freedom Holding Corp. -
OMBEPCUPULMPOBAHHAS KOMMaHKS.
[MpenocTaBnseT GpUHAHCOBbIE YCNYTU W
6poKepcKoe 06CNYX)MBaHWE, 3aHUMAETCS
TOProBnen LeHHbIMM ByMaramu,
MHBECTULMOHHBIMU UCCNEAOBAHNAMMN U
KOHCYNbTUPOBAHUEM, MHBECTULIMOHHO-
6aHKOBCKMMM M aHAEPPaNTUHIOBbIMM
yCnyramu, MNOTEKOM, CTPaxOBaHUEM,
TENEKOMMYHUKAUNSMWN, OHNTANH-
npoaaxke aBnabuneTos 1 6UNETOB Ha
KYNbTYPHbIE U CMOPTUBHbIE MEPOMNPUATUS,
npeanaraeT yCayrm oHnaH-cynepMapkeTa
1 MHOTUE Lpyrue.

C y4eToOM JOoYEePHMX KOMNaHWM WwTaT
Freedom Holding Corp. HacuuTbiBaeT
6onee 6,8 TbiC. COTPYAHMKOB.

LLIta6-kBapTmpa Freedom Holding Corp.
HaxoanTcs B AnmaTtel (KasaxcTtaH), a ee
NoApasfeNeHns 1 JoYepHNE KOMNaHUM
pPacnonoxeHbl B 22 CTpaHax, BK/to4vas
KasaxctaH, CLUA, Kunp, MonbLy,
MicnaHuto, Y3bekncTtaH, AsepbanixaH u
opyrve.

O6blkHOBEHHbIe akumn Freedom Holding
Corp. 3apermcTpmpoBaHbl B Kommccum

Mo LeHHbIM 6ymaram 1 6upxkam CLLA n
ToprytoTcs nog Tnkepom FRHC Ha Nasdaq
Capital Market.

www.freedomholdingcorp.com

S&P Global

S&P Global (NYSE: SPGI) S&P Global
NpeLOoCTaBASET BaXHYyO MHbOPMaLMIO.
Mbl npefocTaBnsieM NPaBUTENLCTBAM,
NpeanpUsTAUSIM U YaCTHBIM JINLAM

HY)XHbl€ laHHbIE, OMbIT U MOAK/IIOYEHHbIE
TEXHOMOMMM, YTOBbI OHW MOTIU MPUHUMATb
peLieHus C yBepeHHOCTblo. OT noMoLLm
HaLUMM KJIMEHTaM B OLLEHKE HOBbIX
WHBECTULMI JO CONMPOBOXAEHUS NX Yepes
ESG v nepepayy aHeprum B Lenovkax
NMOCTaBOK, Mbl OTKPbIBAEM HOBbIE
BO3MOXHOCTH, pellaeM npo6iembl 1
yCKOpsieM MpOrpecc BO BCEM MUPE.

MbI WNPOKO BOCTPe6OBaHbI MHOTUMM
BeAyLLMMUN MUPOBBIMU OpPraHm3aLmsMm
LN NPefoCTaBNEHUS KPeaUTHBIX
PENTUHIOB, KOHTPOJbHbIX MOKa3aTenew,
aHaNMUTUKKN U peLlleHnin ans pabounx
MPOLECCOB Ha MUPOBbIX PbIHKaxX KanuTana,
TOBapPOB M aBTOMO6UNEN. C KaxabiM

13 HaLIWX NPEASIOXKEHNI Mbl MOMOTaem
BEAYLLMM MUPOBBIM OpraHm3aLmam
NNaHUPOBaTb ByayLLEE YXKE CETOAHS.

www.spglobal.com

PMI ot S&P Global

Purchasing Managers' Index™ (PMI|®)

B HaCTOsILLee BPEMS PaCCHMTbIBAETCS

ona 6onee 40 cTpaH U OCHOBHbIX
pervoHoB, Bkoyast EBpo3oHy. MHaekc
PMI npeacTtasnaeTt cobom Hanbonee
OXMIaeMoe NCCNeAOBaHNE KOHBIOHKTYPbI
PbIHKA, 33 KOTOPbIM BHUMATE/IbHO CleasaT
BO BCeEM MUpe. LleHTpanbHble 6aHKu,
UHAHCOBBIE PbIHKW 1 PYKOBOAMUTENN
KOMMaHWA OPUEHTUPYIOTCS Ha pe3y/bTaThl
nccnefoBaHus, NpeacTaBnsolme

coboit Hanbonee akTyanbHble, TOYHbIE U
YHVIKa/IbHble B CBOEM POJE eXeMeCsyHble
noka3saTtesim 3KOHOMUYECKOW aKTUBHOCTW.

www.spglobal.com/marketintelligence/en/
mi/products/pmi

KoHTakTHble nuua

EpnaH A6amkaprmos

LInpekTop AenapTaMeHTa
$purHaHCcoBOro aHanmnsa Freedom
Finance Global PLC
Yerlan.abdikarimov@ffin.kz
Freedom Holding Corp.

JenapTameHT No cBA3gM C
06LecTBeHHOCTbIO, Freedom
Finance Global PLC
pr@ffin.kz

Freedom Holding Corp.

Mapbsim Banyy

3KOHOMUCT

S&P Global Market Intelligence
T: +44 (0) 1344 327 213
maryam.baluch@spglobal.com

XaHHa bpyk

MeHenxep No KOMMyHUKaLMK
B permvoHe Esponbl, bamxHero
BocTtoka n Abpukm

S&P Global Market Intelligence
T: +44 (0) 7483 439 812
hannah.brook@spglobal.com
press.mi@spglobal.com

© 2025 S&P Global
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MpenynpexaeHne

MpaBa MHTeNNeKTYyanbHON CO6CTBEHHOCTUN Ha AaHHbIE, MPUBEAEHHBIEE B STOM AOKYMEHTE, NPUHAANEXAT UK NULEH3UPOBaHbl KoMmnaHum S&P Global. HecaHkumoHMpoBaHHOE
MCMO/b30BaHWe, BK/IKOYasl, CPEAM MPOYEro, KOMMPOBaHME, PAaCNPOCTPaHEHWE, Nepesady Uan MHoe NPUMEHEHWNE NO6bIX GUTYPUPYIOLLMX B LAHHOM AOKYMEHTE AaHHbIX, 3anpeLLeHo 6e3
npengaputensHoro cornacus S&P Global. Komnanus S&P Global He HeceT HMKaKoW OTBETCTBEHHOCTU MK O653aTENbCTB B OTHOLLEHUM MHPOPMaLMK («[JaHHbIe»), coaepKallencs B STOM
LOKYMEHTE, OLUMGKM, HETOYHOCTH, MPOMYCKM MW 3aAEPXKKM AaHHDBIX, TM60 3a Niobble AENCTBUS, MPEANPUHATbIE B CBA3U C HUMK. SGP Global He HeceT OTBETCTBEHHOCTH 3a daKTUYeckume,
CNyYaiiHble UK KOCBEHHbIE Y6bITKM, MOHECEHHbIE B pe3y/bTaTe MCMONb30BaHMA TakMx AaHHbIX. Purchasing Managers' Index™ v PMI® — saperucTtpuposaHHbie Toprossle mapku S&P Global
Inc nnn nuueHsnposaHbl S&P Global Inc.

ST1OT MaTepuan 6bin ony6ankoBaH noapasaeneHnem S&P Global Market Intelligence, a He S&P Global Ratings, koTopoe sBnsieTcs oTaeNbHbIM NOApasAeneHem B cTpyktype S&P Global.
BocnpousseneHune MHGOPMaLMK, AaHHbIX U MAaTEPUANOB, BKKOYas penTUHIM (aanee — «MHbopMaLma»), B Kakom-M6o GopMe 3ampeLlaeTcs, 3a UCKIIOYEHVEM CITyHaeB, Koraa Ha

3TO MOJYy4eHO NpeABapUTENbHOE MMCbMEHHOE pa3peLLeHe COOTBETCTBYIOLLEN CTOPOHbI. Takasi CTOPOHa, apdUAMPOBaHHbIE C HElo INLA U MOCTaBLUMKM (aanee — «MoCcTaBLMKK
MHGOPMALIMM») HE rapaHTUPYIOT TOYHOCTH, MONHOTbI, CBOEBPEMEHHOCTU U SOCTYMHOCTU MHGOPMALIMM 1 He HECYT OTBETCTBEHHOCTH 3@ OLLMGKM UK YMYLLEHWS B HEW (BbI3BaHHbIE
XaNnaTHOCTbIO MW APYTMMU GaKTOPaMW) HE3aBUCUMO OT MPUYMH VX BO3HUKHOBEHWS, a TaKXKe 3a pe3ybTaTbl, MONYYEHHbIE C UCMONb30BaHNEM Takol MHGopmMaLmu. MocTaBLmMKm
MHGOPMALIMM TakKe He HECYT OTBETCTBEHHOCTU 3a YObITKY, 3aTPaTbl, U3LEPXKM Ha MPABOBYIO MOMOLL U MOTEPH (B TOM YMC/IE HEMONYYEHHDIN JOXOZ, YMYLIEHHYIO MPU6bIIb 1 CTOVMMOCTb
ynyLIEHHbIX BO3MOXHOCTeW) B CBAA3M C UCMob3oBaHNeM VIHGopmMaLmu.

FREEDOM PMI

HOLDING CORP. by m © 2025 S&P Global




