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(PMI®) COEPDI YCNYI KASAXCTAHA
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NIOHb: Ka3axCTaHCKUE MOCTaBLUMKN YCNyr
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NPOU3BOACTBA, OQHAaKO OTMEYaloT PoCT
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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

MioHb 2026
NHpekc penoBoi akTUBHOCTU

PMI cdepsbl ycnyr KasaxctaHa
Freedom Holding Corp.
YpoBeHb 3aHATOCTU MPOAO/IKAaeT COKpaLLaTbCs UioHb 2026

Temn HGNALUUM BHOBb YCKOPUIICS 53 5
'

Ha6nopaetcs ycunneHne aktTuBHOCTU U NPUTOKa HOBbIX 3aKa3oB

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

NIOHb: KASAXCTAHCKWE MOCTABLLUUKW YCIYT
COOBLWAIKOT O CYWWECTBEHHOM POCTE
OBbEMA NMPON3BOACTBA, OQHAKO OTMEYAIOT
POCT UHONALMOHHOIO AABJIEHUA

B nioHe aKTMBHOCTb B chepe ycnyr
KasaxcTtaHa ycununacb. O6 sTom
CBUAETENIbCTBYIOT aKTyaJsibHble
BaHHble nHpekca PMI™ ot Freedom
Holding Corp. MNpuunHom pocTta
CTaN CyLWeCTBEHHbIA MPUTOK HOBbIX
3aKa3oB.

HecMoTpsi Ha NPUTOK HOBbIX 3aKa30B U
NOBbILLEHME aKTUBHOCTU, MOCTABLUMKM

YCAYT B MIOHE NPOLOMKUIN COKpaLLaTh
LITaTbl B paMKax MeponpusTLiA No
cokpalleHmio nsaepxek. CooTBeTcTByOLLIME
VHNLUMATUBbI BBOAWINCH B OTBET Ha PE3KMIA

1 YCKOPMBLLMICS POCT LieH Ha pecypchl. [pwn
3TOM LiEHbI Ha YCNYT B MIOHE TakKXXe BbIPOCN
6onee CTPEMUTENBHO, YEM B Mae.

MToroBbil nokasaTtenb — iHOeKC nenoBomn
akTMBHOCTU. OH paccymTbiBaeTCa Ha
OCHOBaHWWN OTBETOB PECMOHAEHTOB Ha OANH
BOMPOC: KaK M3MeHUCs 06beM AENOBOM
AKTUBHOCTW B CPaBHEHWM C MpeablayLLum
Mecsauem? VIHAeKC pacCYnTbiBaeTCs B
nmanasoHe ot 0 go 100. MNoka3aTens Bbille
50 roBOpuT O MOBbIEHUM aKTUBHOCTH;
nokasaTtenb Huxe 50 cBnaeTenscTeyeT O ee
06LLEM CHUXEHUU. IHAEKC KOPPEKTUPYETCS
C y4€TOM Ce30HHbIX GaKTOPOB.

VITOroBbIN MHAEKC AENOBOM aKTUBHOCTU
PMI ot Freedom Holding Corp. B nioHe
npe6biBaeT BbilLe HENTPaNbHON OTMETKM
50,0. TekyLlee 3HaYeHMe NHAEKCA
cocTaBnseT 53,5 (ans cpaBHeHUs: B Mae
OHO cocTaBnano 52,7) 1 ykasblBaeT Ha
CyLLEECTBEHHbIN POCT aKTUBHOCTU Chepbl
ycnyr KasaxcTaHa, npuyem Tekyluias
aKTUBHOCTb 60JIee BblpaXeHa, Yem B
npenblayLlem oT4eTHOM nepuoae. Takum
06pa3oM, aKTUBHOCTb Chepbl yCyr BO
BTOPOM KBapTasle pacTeT eXeMeCAYHO.

Mo cnoBam pecnoHAEHTOB, MPUYMHOWN
TEKYLLEro B1UTKa ee pocTa CTanu
6naronpusaTHblE yCNOBUS 6a30BOro CNpoCa,
POCT KOIMYECTBA KIMEHTOB M NOANUCaHWeE
HOBbIX KOHTPAKTOB.

AHaNOrMYHbIMMK NpMYMHaAMK BbI3BaH Takxe
l{eTBeprIVI nogpaa NPUTOK HOBbLIX 3aKa30oB
Ka3aXxCTaHCKMM NOCTaBLUMKaM yCnyr. Tak xe,

KaK B C/lydae C pOCTOM aKTUBHOCTU, Temn
MPUTOKa HOBbIX 3aKa30B CTal CyLLeCTBEHHbIM
n 6onee CTPEMUTENbHbIM, YHEM B Mae€.

HecMoTps Ha coxXpaHstoLLMIACS NPUTOK
HOBbIX 3aKa30B ¥ POCT MPOW3BOANTENBHOCTH,
Ka3axCTaHCKME MOCTaBLLMKM YTy
YKa3blBalOT Ha JasbHelLlee COKpalleHme
WITaToB. B MIoHE CoKpalleHre HabnoaaeTcs
YXKe NATLIN MeCsL, NOAPAA, a TEKYLLMIA ero
BUTOK BbI3BaH CTPEM/IEHMEM NOCTABLUMKOB
YCIYT COKPATUTL CBOM TEKYLLME PACXOLbl.
Mpuy 3TOM TEMM COKPALLEHUS PaBOYMX MECT
6b11 HE3HAYMTENbHBIM U MEHEE BbIPaXXEHHbIM,
yeM B MpeablayLem nepuoae.

HekoTopble y4aCTHWKKM OnNpoca COOBLLMAN,
4YTO OAHMM 13 GaKTOPOB POCTa PacXoLOB B
cdhepe ycnyr CTano nosbllEHNE 3apPabOTHbIX
nnat. Mpy 3TOM MHOTVE PECTIOHAEHTHI
CeTOBaM Ha PE3KMN POCT LiEH Ha Cbipbe. B
COBOKYMHOCTU YKa3aHHble GaKTOpbl NpuBenu
K CTPEMUTENIbBHOMY POCTY Ce6eCTOMMOCTU
pecypcoB B XO[e TEKYLLEro OTYETHOrO
nepunoga. Nocne ocnabneHns B mae Temn
MHONALMN LIEH Ha PeCYpPChbl B TEKYLLEM
MecsiLle YCKOPWICS U NPeBbILLaeT CpefHU
NnokKasaTesib B pamMKax NCCNeaoBaHMS.

AHanorn4yHbIM 06pa3oM CyLLECTBEHHO
BbIPOC/IN LieHbI, 3anpaLlinMBaemMble
Ka3axCTaHCKMMM MOCTaBLLMKaMM 3a CBOU
ycnyru. Npe6biBas Ha yMEPEHHOM YPOBHE
eXXeMeCsYHO Noche PeKOPAHO BbICOKOTO
SHBapPCKOro MokKa3saTens, B MIOHEe TeMnN
NHONALMKM yCUAKACS.

Mpw oLeHKe NePCNeKTUB POCTa aKTUBHOCTM
chepbl ycnyr Ha 6amxanwme 12 mecsues
YYaCTHUKM onpoca 6binn B CpefHeM
ONTUMMUCTUYHBI. B 4yacTHOCTK, OHYM
HaAeloTCs, YTO yNyULLEeHNe YCNOBUIA CNPOCa
1N MapKeTUHIrOBble MepPONpPUATUS 6yayT
CNoCco6CTBOBATH POCTY aKTUBHOCTMW.

|_|pl/l 3TOM cnefyeT OTMETUTb, YTO CTEMNEHDb
YBEPEHHOCTW B NIOHE C/ierka CHM3MNAacCh,
MOCKOJIbKY PECNOHAEHTbI BblpaXatoT
06eCNOKOEHHOCTb U3MEHEHUSIMM

B Ha/IOTOBOM 3aKOHOAATENbCTBE U

HeCTabWIbHOW reornoNNTUYECKOM CUTYaLMEN.

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 nepunos ¢ 11 no 25 uioHs 2026
WcTouHuku: 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:

«/ItoHbCKME pe3ynbTaThl AEMOHCTPUPYIOT,
YTO CEKTOP YCNyr ocTaeTcs Hanbonee
YCTOMUYMBOWM HaCTbiO IKOHOMUKM KasaxcTaHa
Ha GOHe caepPXXaHHOM ANHAMMKMN
obpabaTbiBatoLWMx oTpacnen. Tem He
MeHee, NPW COXPaHEHNN OTHOCUTENBHO
BbICOKOTO YPOBHSI 1I€JTOBOM aKTUBHOCTM
npencTaBuTenn chepbl yCnyr no-rnpexHemy
OCTOPOXHO MOAXOASAT K BOMPOCAM HalMa.

OpLHOBPEMEHHO C 3TUM Habl4aeM, YTO
B MOCNeAHWE TPK MecsiLia pa3pbiB Mexay
Cy6I/IH,D.eKCaMI/I 3aKyMNO4YHbIX N OTMYCKHbIX
LIeH BEPHY/ICA K YPOBHAM, XapaKTEPHbIM
ons 2020-2022 rofoB, 3aMeTHO yCUAne
AaBlieHne Ha Map>XMHalbHOCTb. Ha atom
GOHe COXPaHSIOLWNNCSH YMEPEHHbIN
ONTVMM3M YHaCTHUKOB PbIHKa MOXHO
CBS3aTb C HaAeXAaMu1 Ha NoCTeneHHoe
BOCCTaHOBJIEHWNE NNaTEXECNOCO6HOro
crnpoca 1 3amen/ieHne pocTa CTOMMOCTU
pecypcoB».

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.
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BepHyTbCs K coAepsKaHmio

CMNPOC, 3AHATOCTb N OXUAAHUA

B nioHe Y Ka3aXCTaHCKUX
NOCTaBLUIUKOB yCcnyr Ha6nopaeTcs
ycuieHne npuToka HOBbIX 3aKa30B.

PocT nokasaTtens HabofaeTcs yxe
4eTBePThLIN MecsL, MOAPAL U MOXET 6biTb
OXapakKTepU30BaH Kak CyLLECTBEHHDIN.
Y4aCTHUKM ONpPOCa HYacTO CBSA3bIBANU TEKYLLMN
MPUTOK HOBBIX 3aKa30B C YBENMYEHNEM
crnpoca, NpuBae4YeHNEM HOBbIX KIIMEHTOB U
NOAMMUCaHNEM HOBbIX KOHTPAKTOB.

YpOBEHb 3aHATOCTM CHU3UICS — TaK
NMPOUCXOANT YXKE MATHIN MecsiL, MOAPSA.
MHOr1e pecnoHAeHTbl CBA3bIBAIN 3TO CO
CTPEMIEHNEM CHU3UTb U3AEPXKKM.

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

[MocTaBLWMKM YCAYT OXMAAIOT PpOCTa o6bema
MPOU3BOLCTBA B 6nvkaniine 12 mecaues. Mpu
3TOM YPOBEHb OMTHMMM3Ma HECKOJIbKO OCnab
MO CPaBHEHWIO C MaeM U yCTynaeT cCpefHeMy
nokasaTeso B paMKax MCCNeaoBaHms.

HekoTopble y4aCTHWKM ONpoca HaaekTcs,
YTO y/yyLlieHWe YCNOBUIM Cnpoca m
MapKETUHTOBbIE MEPOMPUATIS ByayT
CNoco6CTBOBaTb POCTY aKTUBHOCTM,

O[lHaKO ApYrue PecrnoHEHTbI BbipaXatoT
06€CMNOKOEHHOCTb HEAABHUMMN U3MEHEHUAMMN
B Ha/IOFOBOM 3aKOHOJATENbCTBE U
HeoMNpeAeNeHHOCTbLIO FEOMONUTUYECKOMN
OB6CTAHOBKM.

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.
©2026 S&P Global.©2026 S&P Global.

OxunpaHusa B AeN0BbIX Kpyrax
WHpeke > 50 = oxmnpaeTcs poct
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WcToununku: Freedom Holding Corp., S&P Global PMI.
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NHPALUNA

Mocne ocna6bneHns B mae
MHNSILUMOHHOE faBfieHue BHOBb
NPOAOCHKUIO pacTu.

PocT nsnepxek Ha pecypchbl, B CBOKO
oyepefib, MOBYAMI Ka3zaxCTaHCKNX
MOCTaBLUMKOB YCAYT eLle CUSibHEe NOBLICUTb
LleHbl peanm3aumn. Temn nHbASUMK LieH

Ha yCc/yru cTan Hamboree CTPEMUTESNbHbBIM
33 TPW MecsiLia U B LLeJIOM MOXKET 6bIThb
OXapaKTepM30BaH Kak CTPEMUTENbHbIN.

Y4aCTHUKM ONpoca COOBLLMN, YTO pacxoapbl
BbIPOC/N MOJA, BAUSHUEM MOBbILLEHUS LieH

Ha CbIpbe M POCTa PaCXOA0B Ha onaaTy
Tpyda. TekyLm BUTOK POCTa U3AEPXKEK Ha
pecypcbl MOXET 6bITb OXapakTepn30BaH Kak
CYLLECTBEHHbIN.

= | |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. ©2026 S&P Global.

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

Bnepsbie ¢ mapTa 2025 ropa Bce Tpu
OCHOBHbIX CeKTopa cdepbl ycnyr
AE€MOHCTPUPYIOT POCT aKTUBHOCTU
Ha NPOTAXKEHMU TPeX MecsLEeB

Bo rnaBe pocTa akTMBHOCTU BHOBb

VAYT areHTCTBa HEABMXMMOCTU: UX
pe3ynbTaT HECKOMbKO BbILLE, YEM B

ceKTope noTpebuTensckux ycnyr. Cektop
TPaHCMOPTHBIX U CKNALCKUX yCIyr
NPOAEMOHCTPUPOBAN HE3HAYNTENBHBIN POCT
BrepBble 3a 15 mecsLes.

MPUTOK HOBbIX 3aKa30B HA6MIOAAETCS B
CceKTope HeABMXMMOCTU U MOTPEBUTENBCKUX
YCNYT; B CEKTOPE TPAHCMOPTHBIX U CKNALCKMX
YCNyr 3TOT NOKa3aTeNb CyLLECTBEHHbIX
M3MEHEeHWI He npeTepnen.

Bo3o6HoBMBLLIeeCs COKpaLlieHWe 3aHATOCTH
B CEKTOPE HEABMXMMOCTH O3HAYaET, YTO
CHWKEHWe 3TOro NokasaTens HabnoaaeTcs
BO BCEX CEKTOPax chepbl yCAyr.

B cdepe LeHoob6pa3oBaHmns TeMM NHOASLMN
B MIOHE YCUIUAICS BO BCEX TPEX KPYMHENLLINX
cekTopax chepsbl ycnyr. Hanbéonee
CTPEMUTENBHO LieHbl Ha PECYPCbl BBIPOCN
B CEKTOpe NoTpebuTenbckmx ycnyr. OaHako
KOMMaHuK B chepe HeLBMKMMOCTH
MOBbICKAN CBOM Tapudbl B HAMBObLIEN
cTeneHu.

OueHunBas NnepCcneKTMBbl, NpeaCTaBUTENN
BCEX TPEX CEKTOPOB BbIpasnnm oNTUMM3IM

B OTHOLWEHNN POCTa 06beMOB npon3BoacCTBa.

by S&P Global

= TpaHCMNOPTHbIE N CKNALCKNE yCnyru
= [oTpebuTenbckme ycnyru

BepHyTbCa K cogepkaHmio

Ycnyru B chepe HeaBMXMMOCTU U O6CYXMBAHUS KOMMaHNN

ﬂ,enosaq AKTMBHOCTb
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 pecypcl

MHpekc (ce3oH. kop.) > 50 = nHOAsLWMS B CPaBH. C Npe. Mec.
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HoBble 3aKa3bl
WMHpekc (ce3oH. kop.) > 50 = pocCT B CpaBH. C Npef. Mec.
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OxunaaHusa B 1eN0BbIX Kpyrax
WHaeke > 50 = oxupaetcs pocT
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LleHbl peanusaumm

WHpekc (ce3oH. kop.) > 50 = MHPAauma B CpaBH. C Npes. Mec.
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MprMeYaHe: MHAEKC CEKTOPOB YCPEAHAIOTCS IO CKOMb3SLLErO CPEAHErO 3Ha4eHUs 3a TPY MecsLia.
WcTounuku: Freedom Holding Corp., S&P Global PMI. ©2026 S&P Global.
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COCTABHOM PMI® KASAXCTAHA

UioHb: chepa ycnyr KasaxctaHa
npoAao/HKaeT CTUMYIMpoBaTb POCT
YaCTHOro cekTopa

CocTaBHOW MHAEKC AENOBOWM aKTUBHOCTM PMI*
ons KasaxcTaHa B MIOHE TPETUN Mecsl, Noapsia,
NPOAEMOHCTPUPOBAN POCT. Tekylllee 3HaveHne
51,6 cnerka npesbilwaeT Mackoe (51,4) n
YKa3bIBaET Ha HE3HAYUTENIbHbIN POCT O6bEMOB
NPOW3BOACTBA, KOTOPGLIN, BMNPOYEM, CTan
Hanbonee CyLeCcTBeHHbIM 3a 11 mecsiLies.

BHOBb poCcT 06bEMOB NPOM3BOACTBA B
YaCTHOM ceKTope 6bl1 0bycnoBneH chepor
ycnyr. [pu aTom cnag B o6pabaTbiBatoLLen
MPOMBILLNEHHOCTU YCUANACS.

[Toxoxas KapTuhHa HabNoLAEeTCS B OTHOLLEHUM
HOBbIX 3aKa30B: POCT YCUIUNCA C Ma4, a
NoJly4YeHHble AaHHbI€ YKa3bIBatoT, YTO OCHOBHOW

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

POCT Npuencs Ha chepy ycnyr.

Mpy 3TOM Ha COCTaBHOM YPOBHE HabnofaeTcs
He3HaUYMTENbHOE COKPALLEHNE 3aHATOCTY.
TeMmn COKpaLLEHNs B LENIOM HE M3MEHWICS MO
CPaBHEHMIO C MaeM.

B cdepe LeHoobpazoBaHus B MOHE
HabnoaeTcs POCT Kak LieH Ha pecypcsl,

TaK W LeH peanusaumn. B chepe yenyr
3adpUKCMPOBaHO bonee CyLLeCTBEHHOe
LIEeHOBOE [laBfieHNe, YeM B 06pabaTbiBatoLLen
MPOMBILLNEHHOCTU.

Hanocnenok, KoMnaHmm YaCTHOroO CekTopa
BbIPaXaloT YBEPEHHOCTb B POCTE O6HEMOB
NMPOW3BOAMNTEIBHOCTM B 6ivbkanLem rogy. Mpwm
3TOM YPOBEHb MX ONTUMM3Ma Crlerka ocnaé no
CPaBHEHWIO C MaeM.

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.

3aHATOCTb
WHaekc (ce3oH. kop.) > 50 = pocT B CPaBH. C Npea. Mec.
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= O6pabaTbiBatoLLasi MPOMbILLIEHHOCTb

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

05/2026

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 05/2026
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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 CN  Kwurait
Apabckre Smmpatbl* EG Ervmer*

AU Asctpanua ES  Wcnanms

BR Bpasunus FR Dpanuvs

CA KaHaga

[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 AinoHua
KE  Kerma**
KZ KasaxcTaH

LB Jusan*

[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. -
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 11,3 TbiC. COTPYAHMKOB.

LLIta6-kBapTmpa Freedom Holding Corp.
HaxoanTcs B AnmaTtel (KasaxcTtaH), a ee
NoApasfeNeHns 1 JoYepHNE KOMNaHUM
pacrnonoxeHbl B 21 cTpaHax, BkAoYas
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

ECantaHaT Myxamb6eTanvesa
PykoBoamnTenb 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 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

© 2026 S&P Global



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 © 2026 S&P Global




