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MHOEKC OENOBOU AKTUBHOCTMU
(PMI®) COEPDBI YCNYT KASAXCTAHA
OT FREEDOM HOLDING CORP.

CopepxaHue
OCHOBHble BbIBOAbI
O630p
KommeHTapui

Cnpoc, 3aHATOCTb U
OXXuaaHus

UHdnaumsa

CekTopbl chepbl ycnyr
CocrtaBHon PMI Ka3zaxctaHa
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.

© 2026 S&P Global
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OCHOBHDbIE BbiBO bl

Main 2026

NHpekc penoBoi akTUBHOCTU

PocT nenoBoit akTUBHOCTM 3apUKCUPOBaH BTOPOIA MecsL, PMI chepel yenyr Kasaxcraqa

noapan, Freedom Holding Corp.
Temn pocTa LeH Ha YCnyru — camMblii HU3KWUIA 3a NonTopa roaa Mai1 2026
CokpalyeHue paboumx MecT CTasio Hanbonee BbipaXK€HHbIM C 52 7

Hos6ps 2023 ropa ’

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.

© 2026 S&P Global
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BepHyTbCa K cogepkaHmio

MAW: CYLLECTBEHHbIVA POCT AEJIOBOU
AKTUBHOCTW B CPEPE YCJIYI KASAXCTAHA

CornacHo aKTyajibHbIM faHHbIM
aHanu3a nnaekca PMI® ot
Freedom Holding Corp., B cdpepe
ycnyr KasaxctaHa Habnogaetcs
CYLLLEeCTBEHHbI POCT AEe/10BOM
AKTUBHOCTW, COMPOBOXAAeMbIN
NPOAOMKAIOLWMMCS YBE/IMYEeHUEM
HOBBIX 3aKa30B.

MOMKMO 3TOro, KOMMNaHWUK Bbipa3nn
60/bLINNA ONTUMMU3M B OTHOLUEHNM
NepCcneKkTMB AeN0OBOM aKTUBHOCTK . B mae
MHONALMOHHOE faBNeHne Takke 0cnaébno,
0CO6EHHO B TOM, YTO KacaeTcs MOBbILLIEHUS
LieH Ka3axCTaHCKMMW MOCTaBLMKaMK YTy,
KOTOpPOE 6bIIO NNLLb YMEPEHHBIM U CaMbIM
cnabbiM 3a nocnefHve NoaTopa roga.

MpyY 3TOM YpOBEHb 3aHATOCTU CHUXXAETCS
yeTBepTbIN Mecal noapsaa. CokpalleHne
paboumnx MecT CTano Hanbonee
CyLLeCcTBEHHbIM 3a nocneanve 30 mecsues.

MTOroBbi Nnokasatenb — VMIHAEKC AenoBOM
aKTMBHOCTU. OH paccymMTbIBaETCS Ha
OCHOBaHMM OTBETOB PECTOHIEHTOB Ha OANH
BOMPOC: KakK M3MeHUCs O6beM AENOBOM
AKTUBHOCTW B CPaBHEHUM C NMpeablayLLnm
Mecauem? VIHAEeKC pacCcYnTbiBaeTCs B
nmanasoHe ot 0 go 100. Noka3aTenb Bbilwe
50 roBOpUT O NMOBbILLEHUM aKTUBHOCTU;
nokasaTtesnb Huxe 50 cBnaeTenscTeyeT O ee
Ob6LLEeM CHMKEHUU. VIHAEKC KOppeKTUpyeTcs
C Y4€TOM Ce30HHbIX GaKTOPOB.

MITOroBbI MHAEKC LENOBOM aKTUBHOCTW

PMI ot Freedom Holding Corp. B mae
npe6biBaeT Ha OTMeTKe 52,7, CHU3MBLUMCH NO
cpaBHeHMIo ¢ anpeneM (53,9). 21o ykasbiBaeT
Ha BTOpPOW NoApsL Nepuoa pocTa AeNoBOM
aKTMBHOCTW B chepe ycnyr KasaxcTaHa. Temn
pPOCTa HECKOJIbKO CHM3WUIICS MO CPaBHEHMUIO

C npenblayWwmnm MecsLEeM, OfHaKo BCe

e MOXKET 6bITb OXapaKTEPU3OBaH Kak
CYLLECTBEHHbIN.

PecnoHaeHTbl, coobLlmBLLME O pOCTe
NENOBOW aKTUBHOCTU, O6BACHUAN €ro
yBeNNYEHMEM O6BEMOB MPOAAXK U
NpuBEeYEHNEM HOBBIX KIIMEHTOB.

B Mae coxpaHmncsa pocT HOBbIX 3aKa3oB

— COOTBETCTBYIOLLMIN UHAEKC PACTET yXKe
TpeTun mecsu noapsa. PoCcT HOBbIX 3aka3oB
B chepe ycnyr 3ameannncs, Ho ynydlweHme
CUTYauMn B LLESIOM 6bIIO CYLLLECTBEHHbIM.

[Mpoponxatowmmncs pocT AeNOBOM
aKTUBHOCTM M HOBBbIX 3aKa30B Y
Ka3axCTaHCKMX MOCTaBLLMKOB yCyr
COMPOBOXAANMCb POCTOM ONTUMU3Ma
OTHOCUTENbHO NepCreKkTUB LeNOBOW
aKTMBHOCTW. bonee Toro, o6Lmit ypoBEHb
ONTUMMU3Ma B Mae CTaJl CaMblM BbICOKNM 3a
LleBATb MecsLeB. [10 c/IoBaM pecrnoHAeHTOB,
NX MONOXKUTENbHbIE OXWAAHWS CBA3aHbI C
Hagexxaamn Ha /J.aanePlLuee ynyyuweHune
cnpoca.

B cdepe LeHOO6pa3oBaHMS Yy MOCTABLLMKOB
yCAyr B Mae 3apUKCUPOBAH CYLLLECTBEHHbIN
POCT U3AEPXKEK Ha pecypchbl. PeCnoHaeHTbI
4aCTO CETOBANIM Ha MOBbILLEHNE CTOMMOCTU
CbIpbs, @ B HEKOTOPbIX CNlyYasx — Ha
MoBbILLEHWE 3aTpaT Ha onnaTy Tpyaa.
HecMoTps Ha TO, YTO COOTBETCTBYIOLLMIA
WHAEKC C YYETOM CE30HHbIX HaKTOPOB

Haxo4nTC4 BbilLe cpeﬂ.HeM OTMETKM B PpaMKax

MCCNeLOBaHUs, MO CPABHEHUIO C arnpenem
OH CHU3WJICA U BASETCA OAHUM U3 CaMbIX
HU3KMX C HavYana 2026 roga.

KasaxcTaHcKmne NOCTaBLUMKU YCIYT B Mae
MOBBICU/M LEHbI peanusaunm, YTo, BIPOYEM,
HabnoAaeTCs eXeMecaYHo ¢ Hoa6ps 2020
roaa. HekoTopble KOMMaHUM MPUHSIN

peleHne NePeoXnTb BO3POCLLME U3AEPXKKN

Ha KJIMEHTOB, OHAKO 6blNn U Te, KTO

npeanoxmn CKUAKM ong noBblleHWA nponax.

B pesynbrate Temn pocTa MHGRAUMK LieH
peanm3aLmm MOXeT BblTb OXapakTepmU3oBaH
KaK He3Ha4MTeNbHbIN 1N CaMbli Cnabbil 3a
nonTopa roaa.

HecMoTps Ha NONOXUTENbHbIE MOKa3aTenu
B Mae, B Ka3axCTaHCKOW chepe yCnyr yxe
4eTBEPTbIV MecsL, MOAPSAA NPOUCXOANT
COKpaLLEeHME 3aHATOCTU. TeMN COKpaLLeHus
pabo4nx MecT 6bi/1 B LLESIOM YMEPEHHbBIM, HO
NPOLOSIKNA YCKOPATLCS 1 CTan Hanbonee
BblPa)KEHHbIM 3a [1Ba C MOJIOBUHOM rofa.

VHOeKc nenoBon akTUBHOCTU Chepbl ycayr
KasaxctaHa ot Freedom Holding Corp.
WHpekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec.
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JlaHHble 6bin cobpaHbl B nepunog ¢ 12 no 26 mas 2026
WcTouHukm: Freedom Holding Corp., S&P Global PMI.
©2026 S&P Global.
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KOMMEHTAPUN

CanTtaHaTt Myxamé6eTtanueBa,
PykoBoauTeib 3KOHOMUYECKUX
uccnenoBaHuii u aHanutuku, TOO
Freedom Holding Operations:

«Cdepa ycnyr KasaxcTaHa B Mae
[IEMOHCTPUPYET COXpaHeHMe pocTa, OfHaKo
C NpUW3HaKaMm CMeLLIEHNS OT pacLUMPeHUNs K
ajanTauMoHHOM Mozenu. Npu coxpaHeHun
NPUTOKa HOBbIX 3aKa30B KOMMaHWM
BbIHY>XAEHHO YCUIMBAKOT COKpaLleHne
nepcoHasna Ha poOHe Cepbe3HOro CxxaTus
MapXXun 1 OrpaHNYeHHOM rMBKOCTH B
yNpaBieHnn LeHaMn. DTO yKasbiBaeT Ha TO,

4YTO KOMMaHUM UCMbITbIBAIOT CyLLLECTBEHHOE
[aBfeHne Ha onepaLmoHHyo 3G EeKTUBHOCTb.
CHWKeHWe peanbHbIX JOXOA0B HaceneHus

1 3amMelneHne NoTpebuTenbCKoro
KpeLUTOBaHWS MPOAOIXKAOT Cy>KaTb 6a3y
BHYTPEHHEro cnpoca, a 3dpdeKT oT oTnycKa
KOMMYHaJIbHbIX TapUPOB ellle NPeacTomT
abcopbupoBaTh B NpefcTosLme Mmecsaubl. Ha
3TOM GOHe AeN0oBble OXMAAHUS Ha TOPU3OHTE
rofa COXpPaHsTCs Ha YPOBHE YMEPEHHOTO
OMNTMMM3Ma, C HaUBObLUEN YCTONYMBOCTBIO B
cpenHeMm 6usHece».

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. ©2026 S&P Global.
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BepHyTbCsa K coAepsKaHmio

KoHTaKTHbIe nuua

CantaHat MyxambeTanmesa
PykoBoanTenb 3KOHOMUYECKMX
MCCNefOBaHNN Y aHANNTINKMY,

TOO Freedom Holding Operations
saltanat. mukhambetaliyeva@frhc.group
Freedom Holding Corp.

© 2026 S&P Global
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CMNPOC, 3AHATOCTb N OXUAAHUA

B cepeavHe BTOpOro kBapTana
NMPUTOK HOBbIX 3aKa30B YBENNYUIICSA
TpeTuin mecsy, noapsa.

Temn pocTa 3TOro nokasarens ycTyrnaet
anpenbCKoOMy, OLIHAKO BCE Xe MOXET 6biTb
OXapaKTEPU30BaH Kak CyLIECTBEHHbIN.
BO/bWMHCTBO PECMOHAEHTOB CBA3bIBAIOT
POCT HOBbIX 3aKa308B C yy4LIEHMEM CMPOCa.

HecMoTps Ha coxpaHeHWe pocTa 3Toro
WNHAEKCa, B Mae Ka3axCTaHCKUeE MOCTaBLLMKM
yCayr 3abuKCMpOBanu NajeHne 3aHIToCTy.
DTOT NOKasaTesNlb CHUXKAETCS YKe YETBEPThIN

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

Mecau nogpaa. Temn cokpalieHms paboumnx
MECT 6bl/l HE3HAYNTENbHBIM, HO MPY 3TOM
CaMbIM CTPEMUTENbHBIM 33 NePUOA C HOSGPS
2023 ropa.

YpoBeHb ONTUMM3Ma CPeAn NMOCTaBLLMKOB
YCAyT BbIPOC JO CaMOTO BbICOKOTO 3a AeBATb
MecsLeB. BbICOKMI ONTUMM3M CBS3aH C
HaeX4aMK Ha ynyylleHune cnpoca, niaHamm
60ee aKTUBHbIX PEKIAMHBIX KaMMaHWUM,
3aMyCKOM HOBBIX YCNYT U PacLUMpPeHNs Ha
HOBbIE PbIHKM.

OXunpaHus B LeNOBbIX Kpyrax

WHaeke > 50 = oxunpaeTcs poct
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WcTouHunku: Freedom Holding Corp., S&P Global PMI. ©2026 S&P Global.

= HOBble 3aKa3bl
= 33HATOCTb
WHpekc (ce30H. kop.) > 50 = pocT B CpaBH. C Npes. Mec.
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WcToununku: Freedom Holding Corp., S&P Global PMI.
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OxunpaHusa B AeN0BbIX Kpyrax
WHpeke > 50 = oxmnpaeTcs poct
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NHPALUNA

B mae KasaxcTaHCKMe NOCTaBLUUKU
ycnyr 3apuMKcupoBanu
Cylu,eCTBeHHbII7I POCT LLeHOBOro
6pemMeHn.

Temn MHPAAUMM LieH Ha YCyrn CHU3NACS
[0 YMEPEHHOTIO B CPAaBHEHUW C anpenem.
TekyLLM TeMN SBASETCS CaMbIM HU3KUM

3a nocnegHue 18 mecsies. HekoTopbie
KOMMaHWW PeLLnIv NepenoxmnTb BO3pocLUne
M3OEPXKKM Ha KIIMEHTOB, OAHAKO 6bln U

T€, KTO CHWU3MA LieHbl NS NPUBEYeHNs
3aKa34MKOB.

TemMn MHPNALUMM CHU3UACS MO CPABHEHMIO

C anpenem, npu 3ToM OCTaBLUKCh
CyLLeCTBEHHbIM. 10 CloBaM y4aCTHUKOB
onpoca, POCT LiEH Ha Cbipbe, YaCTUYHO
CTaBLUMM CNeACTBMEM BOMHbI Ha bavxHem
BocToke, a Take MOBbILLEHWNE U3LEPXKEK Ha
onnaty TpyAa NpUBeNu K yBenm4yeHuio 3aTpaT
Ha ycnyru.

= | |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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BepHyTbCs K coAepsKaHmio

= | |eHbl Ha pecypcbl
= | leHbl peanmsaLm

WHaekc (ce3oH. kop.) > 50 = UHGASLMS B CPaBH. C
npes. Mec.
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CEKTOPbI COEPDBI YCNYT

JaHHble NO cekTopam
CBUAETENbCTBYIOT O TOM, YTO

POCT [eNOBOM aKTUBHOCTU BHOBb
npex/ze BCero 3aTPOHy areHTCTBa
HeABUXMMOCTH

C aHBaps OTpac/ib HEABMKUMOCTH
HenpepbIBHO IEMOHCTPUPYET CaMblin
3HAYMTENbHBIA POCT N3 BCEX TPEX
ncenenyembix kateropuii. NMomMmnmo atoro,
POCT aKTUBHOCTM TaKxe HabiofaeTcs B
OTpacnu NOTPEBUTENBCKUX YCAYT, a CNaf B
OTPAC/M TPAHCMOPTHbIX M CKNAACKUX YCAyT
CTan MeHee BblPaXKEHHbIM.

OTa KapTWHa COOTBETCTBYET MHAEKCY HOBbIX
3aKa30B, KOTOPbIN (3a UCKNOYEHMEM OTpacun
TPaHCMOPTHBIX U CKNAACKMX YCNYT) BbIPOC B
OCTaJIbHbIX ABYX OTC/IEXMBAEMBbIX OTPAC/SIX,
npuyem Hambonee CUNbHO B chepe
HEeABWMXMMOCTH.

B oTpacngax HeABMXNMOCTU, TPAHCNOPTHLIX N
CKJIAACKUX YCNYT HabntoaaeTcs fanbHenwee
CHWXXEHWE TEMMOB MHONALMM LEH Ha
pecypchl. [py 3TOM, OAHaKO, KOMMaHWK,
OKa3blBaloLLMe NOTPebUTENbCKNE YCYTH,
3adMKCMPOBaNM YCUIMBLUMNCS POCT
B6peMeHN N3aepXKeK, KOTOPLIN MOXET 6biTb
OXapaKTepM30BaH Kak CyLLeCTBeHHbIN. bonee
TOro, TeMn MHGNAUMM 30echb ewe 6onblie
BbIPOC, CTaB CaMblM CTPEMUNTENbHbBIM 3a
6onee YeM TpK C NONOBMHOW rofa. B chepe
LileH peanusaummy Temn MHOGAILMN CHU3NACS
BO BCEX TPEX OTPACASAX.

CoCTOsIHME 3aHATOCTWN OCTaeTCs
oCnabneHHbIM: OTPaCb HEABMXXMMOCTH
CTana eAUHCTBEHHOW, rae 3adUKCUPOBaH
HE3HauYNTeNbHbIM POCT. B OCTanbHbIX ABYX
OTpacnsx CoKpalleHne paboumnx MecT
YCUUNOCh.

[MocTaBWMKK yCAyT NO-NpexHemy
ONTUMUCTUYHO OLLEHMBAIOT MEePCNeKTUBbI
[EeNOBOW aKTMBHOCTU Ha 6anxanwne

12 mecaues. B HeABMXXMMOCTU 1
NOTPEBUTENBCKUX YCAYrax YPOBEHb
MONIOXUTENBHbIX OXUAAHWUI BbIPOC, @ B
TPaAHCMOPTHbIX U CKNAACKMUX YCIyrax B LLe/IOM
M3MEHEeHU He NpeTepnen.

by S&P Global

= TpaHCMNOPTHbIE N CKNALCKNE yCnyru
= [oTpebuTenbckme ycnyru

BepHyTbCa K cogepkaHmio

Ycnyru B chepe HeaBMXMMOCTU U O6CYXMBAHUS KOMMaHNN

[lenoBas akTUBHOCTb
MHpekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npef. Mec.
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3aHATOCTb
WHpekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec.
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LleHbl Ha pecypcbl

MHpekc (ce3oH. kop.) > 50 = nHOAsLWMS B CPaBH. C Npe. Mec.
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HoBble 3aKasbl
WMHpekc (ce3oH. kop.) > 50 = pocCT B CpaBH. C Npef. Mec.
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OxunaaHusa B 1eN0BbIX Kpyrax
MHpekc > 50 = oxupaeTcs poct
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LleHbl peannzaummn

MHpekc (ce3oH. kop.) > 50 = nHOAsLWS B CPaBH. C Npes. Mec.
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MprMeYaHwe: MHAEKCbI CEKTOPOB YCPEAHAIOTCS A0 CKOMb3ALLErO CPEAHErO 3HaYEHUs 3a TPU MecsLa.
WcTouHuku: Freedom Holding Corp., S&P Global PMI. ©2026 S&P Global..
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COCTABHOM PMI® KASAXCTAHA

Mai: akTUBHOCTb YaCTHOro CeKTopa
KasaxcTtaHa pacTeT BTOpOW Mmecs,
noapsa

CoCTaBHOM MHAEKC AENOBOM aKTUBHOCTHU
PMI* pns KasaxcTaHa B Mae BTOPOW mecaL,
noapsa LEMOHCTPUPYET POCT: €ro 3Ha4YeHme
C YYETOM CE30HHbIX HaKTOPOB BbIPOC/O A0
CaMOW BbICOKOM 3a AeCATb MeCsLIEB OTMETKM
51,4 (pns cpaBHeHUs: B anpesie MHAEKC
cocTasnsan 51,1). PocT BHOBb Npexae Bcero
KOCHY/ICSl MOCTaBLLMKOB YCAYT, B TO Bpems
KaK B 06pabaTbiBatoLLEeN MPOMBILLIEHHOCTH
NPOAOMHKAETCS CMaL.

B Mae HabnofaeTcs pOCT HOBbIX 3aKa30B,
OAHAKO €ro TeMm HECKOMbKO CHU3WUACS: B chepe
YCNYr OH 3aMefIICs, a B 06pabaTbiBatoLLei
NMPOMBILLNEHHOCTM 1 BOBCE Hay4a BHOBb
COKpaLLaTbCS.

B cdepe 3aHaTOCTM B 060MX CEKTOpax

= CoCTaBHOW MHAEKC MPON3BOANTENBHOCTH
MHaekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec.

by S&P Global

HabnopaeTcs cnag. B chepe ycnyr oH 6onee
BblpaXkeH. B LlenlomM Temn cokpalleHms
PabouMxX MECT MOXET 6bITb OXapaKTEPU3OBaH
KaK YMEPEHHbI, OAHAKO OH YCKOPUACS MO
CPaBHEHWIO C arpenem.

LleHoBOE fiaBneHVe B HaCTHOM CekTope
KasaxcTaHa CHU31NOCh, a TeMn MHGAALMM B
obowux cekTopax ocnab. [pu aTom, HecMoTps
Ha CyLLEeCTBEHHbI POCT LIEHOBOIO 6peMeHH,
LieHbl peanu3aLmmy BbIPOCIN YMEPEHHO

1N HaMMeHee BbIPaXKEHO NOYTY 3a [iBa C
MNONOBUHOM roaa.

Hanocnenok cnenyeT oTMETUTb, YTO YPOBEHb
ONTVMMM3Ma B HaCTHOM CEKTOPE M3MEHEHWI He
npetepnen. CornacHo nosy4eHHbIM LaHHbIM,

Yy TOBapOMpoWn3BOAMNTENEN HAaBMIOAAETCS
CHWKEHWE NMONOXMUTENbHbIX OXUAAHWIA, HO
NPV 3TOM NMOCTABLLWKM YCIYT AEMOHCTPUPYIOT
60/bLINIA ONTUMM3M MPY OLIEHKE NEPCNEKTUB
pOCTa B 6V KaNLLEM rOYy.

BanoBbln BHYTpeHHUI NponyKT (BBIM) =
% 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 nocpeactsom S&P Global Market Intelligence. ©2026 S&P Global.
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= COCTaBHOW MHAEKC

O6beMOB NPON3BOACTBA
WHpekc (ce30H. kop.) > 50 = pocT B CPaBH. C Npea. Mec.
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WcTouHnku: Freedom Holding Corp., S&P Global PMI.
©2026 S&P Global.
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WcTounuku: Freedom Holding Corp., S&P Global PMI.
©2026 S&P Global.
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= O6pabaTbiBatoLLasi MPOMbILLIEHHOCTb

Hosble 3aKkasbl
WHpekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec.

60 -
55 k
/(wy’ A
50 - ARV, -
Y
45 |
5/23 5/24 5/25 5/26

WcTouHnku: Freedom Holding Corp., S&P Global PMI.
©2026 S&P Global.

LleHbl Ha pecypcbl

WHaekc (ce3oH. kop.) > 50 = uHGASLMS B CPaBH. C MPEeA. MecC.
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WcTounuku: Freedom Holding Corp., S&P Global PMI.
©2026 S&P Global.

anMeHaHMeI NHAEKCbl CEKTOPOB YCPEAHAOTCA A0 CKONb3ALLEro CpeiHero 3Ha4eHuns 3a Tpu Mecaua.
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BepHyTbCsa K coAepsKaHmio

Coepa ycnyr

OxunpaHnsa B 1eN0BbIX Kpyrax
VHpexc > 50 = oxumpaeTcs poct
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WcTounuku: Freedom Holding Corp., S&P Global PMI.

©2026 S&P Global.
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VHaexc (ce30H. kop.) > 50 = UHGAALMS B CPaBH. C Npea. Mec.
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MEXXOYHAPOZAHDbIE PMI

CocTaBHOM MHAEKC O6BEMOB NPOU3BOACTBA (0O6pabaTbiBatoLLas MPOMbBILAEHHOCTb U cdepa ycnyr)
HAeKC (ce30H. kop.) > 50 = ynyulueHne No CpaBHEHMIO C MPOLLNbIM MecsLem
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MHaekc (ce3oH. kop.) > 50 = pocT B CpasH. C NpeA. Mec.
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WcTounnk: S&P Global PMI. ©2026 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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McTounnk: S&P Global PMI. ©2026 S&P Global.

EZ EBpo3oHa SA  Caynosckas Apasus™
NG Hurepua**

ZA  IOAP**

GB BenukobputaHus

RU  Poccus

BepHyTbCs K coAepsKaHmio

04/2026

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

VHpexkc (ce30H. kop.) > 50 = pocT B CpaBH. C Npes. Mec.
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McTounnk: S&P Global PMI. ©2026 S&P Global.

CN  KoHTuHeHTanbHbIl KinTait AU AscTpanus

JP AnoHus SG CwuHranyp*

IN WHans

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

Ce/bCKOE XO3AMCTBO U 3HEPreTuKy.

© 2026 S&P Global
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BepHyTbCa K cogepkaHmio

= P33BUTbIE CTPaHbI = PazpuMBaloLMECS CTPaHbI 04/2026
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WcTounnk: S&P Global PMI. ©2026 S&P Global.
Poct 3amepneHue CokpalyeHune BoccTtaHoBneHune

[TokasaTenn perMoHoB pacTyT
6bICTPEE, YEM B CPELHEM 3 LLIECTb
nocnenHvx mecsues. [okasatenn
PErMOHOB B KpamHewn npaBon
YacTu rpaduka pacTyT Hanbonee
CTPEMUTENBHO. PernoHsl,
pacrnonoxeHHble B BEPXHEN
4acTu, AEMOHCTPUPYIOT Hanbonee
CUNbHOE YCKOPEHMe pocTa.

Pacwunoposka
AE  ObbeanHeHHble
Apabckre Smmpatbl*

CN
EG
ES
FR

Kurait

Ervnet*
AU

BR
CA

AscTpanus
cTpa Wcnanus

Bpasvnus DpaHLa

KaHapa

[TokasaTenn perMoHoB pacTyT
MeAneHHee, YeM B CpefHeM

3a WeCTb NOC/eHMX MeCSLEB.
[TokasaTenn perMoHOB B KpamHewn
npaBoW YacTu rpaduka pacTyT
Hanbonee CTPEMUTENBHO.
PervoHbl, pacnonoxeHHble B
HUXHEWN Y4acTW, LEMOHCTPUPYIOT
Hanbonee cubHOE 3amelIeHne
pocTa.

DE TepmaHus paiioH)*
GB  Benuko6putaHus IE WpnaHauns
GH TaHa*" IN  UHans

H

=

[oHKOHr (cneunanbHbiin 1T Utanua

AAMUHUCTPATUBHBIN

[Toka3aTenn permoHoB
COKPALLAIOTCA CTPEMUTENBHEE,
4YeM B CpefiHeM 3a LLIEeCTb
nocnegHUX MecqaueB. [lokaszaTenn
pPEernoHoB B KparHen neBom
YacTu rpadmrka CoKpaLLaoTCs
Hanbonee CTpeMUTENLHO.
PernoHsl, pacrnonoxeHHsle B
HUXHEN YacTW, AEMOHCTPUPYIOT
Hanbonee CTPeEMUTENbHbIV TEMM
COKpaLLEeHUs.

MZ  Mozaméuk**
NG Hurepusa**
QA Katap*

RU Poccus

JP
KE
Kz
LB

AinoHuna
Kerma**
KasaxcTaH

Nnsan*

[TokasaTenn permoHoB
COKpaLLaloTCs MeasieHHee,

4YeM B CpPeAHeEM 3a LLecTb
nocnegHmx Mecqaues. [NokasaTtenu
PErmoHOB B KpamHel 1eBOw
YacTu rpadurka CokpallatoTcs
Hanbonee CTPEMUTENBHO.
PervoHbl, pacnonoxeHHbie B
BEPXHEW YacTu, [EMOHCTPUPYIOT
Hanbonee CUIbHOE 3ameieHne
CoKpaLLeHus.

ZA 1OAP**
ZM 3améus*"

SA  Caynosckas Apasua*
SG CwHranyp*

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.
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McTounuku: Freedom Holding Corp., S&P Global PMI.
©2026 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

© 2026 S&P Global
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BepHyTbCa K cogepkaHmio

AONOJIHUTE/IbHAA UHPOPMALLNA

Freedom Holding Corp.

Freedom Holding Corp. -
OMBEPCUPULIMPOBAHHAS KOMMaHMS.
[MpenocTaBnseT GpUHaAHCOBbIE YCNYTU W
B6poKepcKkoe 06CNyXMBaHWE, 3aHUMAETCS
TOProBnen LeHHbIMK ByMaramu,
MHBECTULMOHHBIMU UCCNEAOBAHNAMMN U
KOHCYNbTUPOBAHNEM, MHBECTULIMOHHO-
6aHKOBCKMMM M aHAEPPaNTUHIOBbIMM
yCnyramu, MNoOTEKOM, CTPaxoBaHMEM,
TeNEeKOMMYHUKAUNSMM, OHNAaNH-
npojaxker aBnabuneTos 1 6UNEeTOB Ha
KYNbTYPHbIE 1 CNOPTUBHbIE MEPOMNPUATUS,
npeanaraeT yCayru oHnamH-cynepMapkeTa
1 MHOTVE Lpyrue.

C y4eTOM LOYEPHMX KOMMaHUM WTaT
Freedom Holding Corp. HacuuTbiBaeT
6onee 11,3 TbiC. COTPYAHWKOB.

LLTa6-kBapTupa Freedom Holding Corp.
HaxoamnTcs B Anmathl (KasaxcTaH), a ee
noapasfeneHns 1 JovepHne KoMnaHum
pacnonoxeHsl B 21 cTpaHax, BktoYas
KasaxctaH, CLUA, Kunp, MonbLuy,
McnaHuto, Y36eknctaH, AsepbariaxaH m
opyrve.

O6bIkHOBEHHbIe akLmn Freedom Holding
Corp. 3aperucTpmpoBaHbl B Komuccum

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

www.freedomholdingcorp.com

S&P Global

S&P Global (NYSE: SPGI) S&P Global
NpeLOCTaBASET BaXHYO MHbOPMaLMIO.
Mbl npefocTaBnsieM NPaBUTENLCTBAM,
NPeAnpUSTUSIM WU YaCTHBIM JINLAM

HY)XHbI€ laHHbIE, OMbIT U NOAK/IIOYEHHbIE
TEXHONOMMMW, YTOBbI OHW MOTIU MPUHUMATb
peLleHus ¢ yBepeHHOCTblo. OT noMoLLm
HaLUMM KIMEHTaM B OLLEHKE HOBbIX
WHBECTULMIN JO COMPOBOXAEHUS NX Yepe3
ESG v nepepayy aHeprum B Lenoykax
NOCTaBOK, Mbl OTKPbIBAEM HOBbIE
BO3MOXHOCTH, pellaemM npobiembl 1
yCKOpsieM Mporpecc BO BCEM MUPE.

MbI WNPOKO BOCTPe6OBaHbI MHOTUMM
BeAyLLMMU MUPOBBIMU OpraHm3aLmsMm
LN NPefoCTaBNEHUS KPeAUTHBIX
PENTUHIOB, KOHTPOJbHbIX MOKa3aTenew,
aHaNUTUKWN U peLlleHnin ons paboumnx
MPOLLECCOB Ha MUPOBbIX PbIHKax KanuTana,
TOBapPOB M aBTOMO6UNEN. C KaxabIM

M3 HaLLIWX NPEASIOXKEHNIN Mbl MOMOTaem
BEAYLLMM MUPOBBIM OpraHm3aLmam
NAaHUPOBaTb ByayLLEE yXKe CETOAHS.

www.spglobal.com

PMI ot S&P Global

Purchasing Managers' Index™ (PMI|®)

B HacCTOsILLEee BPEMS PaCCUNTbIBAETCS

ons 6onee 40 CTpaH M OCHOBHbIX
pernoHoB, Bkao4vas EBposoHy. MHaekc
PMI npeacTtasnaeTt cob6om Hanbonee
OXnaaeMoe UCCNeoBaHNe KOHBIOHKTYPbI
PbIHKa, 38 KOTOPbIM BHUMATENbHO CNeasT
BO BCeM Mumpe. LleHTpanbHble 6aHKK,
dMHaAHCOBbIE PbIHKM 1 PYKOBOAUTENN
KOMMaHW OPUEHTUPYIOTCS Ha pe3ybTaThbl
nccnenoBaHus, npeacTasasowmne

Cco60V Hanbosnee akTyasbHblE, TOUHbIE U
YHWKa/bHble B CBOEM POAE eXEMECSYHbIE
nokasaTenn S3KOHOMUYECKOM aKTUBHOCTM.

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

KoHTaKTHble nuua

CantaHaTt MyxambeTanvesa
PykoBoauTeNnb 3KOHOMUYECKMX
NCCNefoBaHUIN U aHaNNTUKK

TOO Freedom Holding Operations
saltanat. mukhambetaliyeva@frhc.group
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 KOMMyHUKaLLMK
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

© 2026 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.
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