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CopepxaHue
OCHOBHble BbIBOAbI
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KommeHTapui

Cnpoc, 3aHATOCTb U
OXXuaaHus

UHdnaumsa

CocraBHoun PM| KasaxcTaHa
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

Hekabpb 2025

CHM)XeHMe Npou3BoOANTENLHOCTM — CaMoe cslaboe 3a Tpu
Mecsaua

Mpy 3TOM NPUTOK HOBbIX 3aKa30B HAMMEHeEE BbiPaXKeH C
deBpansa 2025 ropa

OnTnmMusmM ocnab oo camoro HU3Koro 3a 68 mecsaues

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.

BepHyTbCsa K coAepsKaHmio

NHpeKkc penoBoit akTUBHOCTU
PMI cdepsbl ycnyr KasaxctaHa
Freedom Holding Corp.

Dekabpb 2025

49,5

© 2026 S&P Global
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BepHyTbCa K cogepkaHmio

LEKABPb: TEMMN CNALA JE/TIOBOU
AKTUBHOCTW B COEPE YCIYT KA3SAXCTAHA

SAMEOJINICA, OOHAKO YPOBEHb

ONTUMU3IMA CYLLECTBEHHO CHU3UJICA

B 3aBepuatowem mecsive 2025 ropa
— rnocJie He3Ha4YnTeIbHOro
ocnabneHus NPousBOAUTENIbHOCTHU
chepbl ycnyr B Hos6pe — TeKyLMn
WHAEKC PMI® ot Freedom Holding
Corp. yKasbiBaeT /IULLb Ha

He6orbLUOe yXyALleHUne 06CTaHOBKMU.

Tak, 3amef1eHne NPUTOKa HOBbIX 3aKa30B B
TeKyLleMm MecsLe NPOACIHKMAOCE. [ToCTaBLLMKM
ycnyr B uenom 6onee necCCUMmUCTUYHO
OLIEHMBAIOT NEPCMNEKTUBLI AENOBOV aKTUBHOCTH
Ha 6nmkanwme 12 mecsues. YpoBeHb 1x
OXMAAHUI CTan CaMbiM HU3KUM ¢ anpens 2020
rofia Ha GoHe onaceHni B CBA3N C rpsaayLLmMm
poctom ctaBkm HAC. MMoMUMO 3TOro, yxe
yeTblpe MecsLa noaps HabnonaeTcs
COKpaLLEeHMe 3aHATOCTUN, KOTOPOE B 3TOM
OTYETHOM Neprome YCUIUAOCh NO CPaBHEHWIO
C HosIbpeM.

IToroBbi nokasatens — VIHAeKC AenoBon
akTMBHOCTU. OH paccuUmMTbIBaeTCS Ha
OCHOBaHWW OTBETOB PECMOHAEHTOB Ha OLAMH
BOMPOC: KaK N3MEHUNCS O6bEM AENOBOM
aKTMBHOCTW B CPAaBHEHWM C NPeAbILYLLMM
mecsauem? VIHOeKC pacCyYnTbIBaeTCs B
nvanasoHe ot 0 go 100. MNoka3saTens Bbille
50 roBOpUT O MOBBILLEHUN AKTUBHOCTH;
nokasartesnb Hke 50 cBMAETENbCTBYET O ee
O6LLEM CHMKEHUU. VIHAEKC KOPPEKTMPYETCS C
YYETOM CE30HHbIX PaKTOPOB.

B nekabpe ntorosbli MIHAEKC fLenoBom
akTuBHoCcTM PMI oT Freedom Holding Corp.
npebbiBaeT HUXKE KPUTNYECKON OTMETKM
50,0. Taknm 06pa3om, yxyalleHne COCTOSHUS
cdepbl yCnyr NPONCXOANT Ha MPOTSKEHUM
Lenoro keaptana. [1pn 3Tom, oaHaKo,
cnepfyeT OTMETUTbL POCT MHAEKCa € 48,7 B
Hosi6pe A0 49,5 B TekylleM mecsue. ITo
CBUAETENbCTBYET O HE3HAYMTENBHOCTM CNaaa
NPOW3BOAUTENBHOCTU Cdepbl YCNYr — OH
CTan HaMMeHee BbIPaXXeHHbIM 3a BECb NMepuog,
CHUXXEHUS MHAEKCA.

Mo CNoBam PECNOHAEHTOB, HEKOTOPbIE
KOMMaHWK 6narofaps NPUTOKY HOBbIX
3aKa30B CYMEJIM MOBbICUTb aKTUBHOCTb,
OAHAKO ApYyrue CTONKHYNNCH C TPYAHOCTSMU,
CBSA3aHHBIMU C MAATEXECMOCOBHOCTBIO
K/IMEHTOB U OCNAbNEHNEM MPUTOKA HOBbIX

3aKasos., I'IOéyﬂ.VIBLLII/IMVI MX CHU3SUTb
npon3BOANTENbHOCTb.

B neka6bpe NpnToK HOBbIX 3aKa30B YBENNYMCS
14-n mecsL, NnoapsAa, OLHAKO TeMM ero pocTa
NPOAOMKAET OcnabeBaTb EXEMECIYHO

c unioHs 2025 ropa. Tekywmin pocT cTan
He3Ha4YMTeNbHbIM U CaMbIM CNabbiM 3a AecCsTb
mMecseB. KomnaHuu, 3adukcrmpoBasLLme
NPWUTOK HOBbIX 3aKa30B, O6BACHAIOT ero
3aK/IIOYEHNEM HOBbIX KOHTPAKTOB. [pn 3TOM
MHOTrME Y4aCTHUKN ONPOCa OTMEYatoT, YTO
POCT KONMYECTBA 3aK/IIOYEHHbBIX KOHTPaKTOB
6bIN1 HACTO CBA3aH C TEM, YTO KJIMEHTbI CNeLunan
nx opopMUTb 4O U3MeHeHu cTasku HAC,
KOTOpble BCTYNAT B cuny B 2026 roay.

lpaoyLimMe N3MEHEHNS HaNOroBOroO
3aKOHOAATENBCTBA TAKXKE CYLLLECTBEHHO
HeraTMBHO OTPA3UINCh Ha MPOrHO3ax PocTa

B chepe ycnyr. Tak, KOMMNaHUW NOKasanu
CaMblil HU3KMIA YPOBEHb ONTUMMU3MA Ha
6nmxanwmii rog ¢ anpens 2020 roga —
€MHCTBEHHbIN pa3 3a BpeMs UCCNeLOBaHMS,
KOrfia COOTBETCTBYIOLNIN NOKa3aTeNb 6bln
oTpuuaTenbHbiM. bonee Toro, onTUMK3Mm B
TeKyLLEeM MecsiLie CTan OLHUM 13 CaMblX HU3KMX
3a BCe BpeMs UCCNefoBaHMs. [oCTaBLWmMKM
YCNYT, OXMAatoLLme pOCT NPOU3BOANTENBHOCTH,
B OCHOBHOM Ha[eloTCs Ha yCUIeHne Cnpoca.

OcnabneHne yBepeHHOCTU 1 CoxpaHsioLleecs
CHWXXEeHWE NPUTOKa HOBbIX 3aKa30B OTPa3UINCh
Ha NONNTUKE HalMa. 3aHATOCTb B chepe

yCnyr B Aekabpe cokpallaeTcs 4eTBepThIi
MecsiL, noapsA. TeKyLMii BUTOK COKpaLLeHns
pabounx MecT cTan 6osee CTPEMUTENbHBIM,
4eM HOABPbCKUI. TeMn cokpalleHus,

O[lHaKO, OCTaNCA HE3HAYUTENIbHBIM U B LIESIOM
COOTBETCTBYET TeKyLLeMy Nepuoay craga.

B koHLe 2025 rofa LeHoBOe AaBneHue B
cdepe ycnyr KasaxctaHa CHU3MNOCh. bpems
PacxXo40B HE3HAYUTENBHO YBEMYMNOCH, @ TEMN
€ro yBenmyeHns cTan caMbiM MeLJIEHHbIM 3a
roa. Kak cnencreuve, MHGAALMS LEH Ha yCnyrn
CHM3MNACh 4O CaMOW HM3KOM 3a TpU Mecsua.
Mo cnoBam pecnoHAEHTOB, Y KOTOPbIX BbIPOCAU
LIEHbI, 3TO CBA3aHO C MOAOPOXAHMEM CbIPbS.
YacTo 6pems pacxooB nepeknaabliBanoch Ha
KMEHTOB.

VHAoeKkc nenoBon akTUBHOCTU chepbl ycnyr
Ka3saxctaHa ot Freedom Holding Corp.
MHaekc (ce3oH. kop.) > 50 = pocT B cpaBH. C npea. Mec.
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JaHHble 6binn cobpaHbl B nepuof, ¢ 4 no 18 pexkabps 2025
WcTouHunku: Freedom Holding Corp., S&P Global PMI.
©2026 S&P Global.
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KOMMEHTAPUN

EpnaH A6QMKapuMOB, AUPEKTOP
AenapTameHTa $pMHaHCOBOTO
aHanusa Freedom Finance Global PLC
(100% pouepHsas komnaHusa Freedom
Holding Corp.):

«B nekabpe cekTop ycnyr KasaxctaHa
nokasas pasHOoHamnpaBeHHYO AMHAMUKY:
C O HOW CTOPOHBI, HAMETUNOCH
3amMefneHne crafia 4e/I0BOM aKTUBHOCTH,
C APYromn — TeMMbl POCTa HOBbIX 3aKa30B
MPOAOKUIN YCTONUNBBIV HUCXOAALWMMN
TPEeHA, HaYaBLUNNCS HECKObKUMM
Mecsauamu paHee. HekoTopoe ocnabneHuve
MHOASLMOHHOIO AaBNEHMS B KOHLIE TOAa
CBS13aHO He CTOMbKO C dyHAaMEHTaNIbHbIMMU
daKTopamu, CKOMbKO C BO3POCLLEN

LLeHOBOW YyBCTBUTEIbHOCTbIO
noTpebuTenem ycnyr, Yto ykasbiBaeT

Ha COXpaHeHWe B cekTope npobnem
MapXnHanbHOCTN. COBOKYMHOCTb

3TNX GaKTOPOB CBUAETENLCTBYET 06
OXNAXAEHUU AENOBbIX HACTPOEHUN, YTO

BO MHOIOM O6YC/IOBNIEHO YCUAMBLUENCS
06ECNOKOEHHOCTbIO 6M3HECa B
npennBepumn BCTYMNNEHUS B CUY HANIOTOBbIX
M3MeHeHn. B utore oxumpaHus Ha 12
MecsaueB Bnepen 6bl1v CKOPPEKTUPOBAHbI
BHM3, XOTS BCE €Ll YIePXKMBAIOTCS B

30He yMepeHHOoro onTuMmnsma. B xone
npuMeHeHns HoBoro Hanoroeoro

KOJEKCa CTaHET NMOHATHO, HACKOJIbKO

3O PEKTUBHO CEPBUCHBIN BU3HEC CMOXKET
a[anTNUPOBaTLCS K O6GHOBNIEHHbBIM YCIIOBUSIM.»

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.

BepHyTbCsa K coAepsKaHmio

KoHTaKTHbIe nuua

EpnaH A6avkaprumos
[upekTop AenapTameHTa
PMHaHCOBOro aHanmn3a,
Freedom Finance Global PLC
Yerlan.abdikarimov@ffin.kz
Freedom Holding Corp.
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CMNPOC, 3AHATOCTb N OXUAAHUA

B nekabpe NpMTOK HOBbIX 3aKa3oB
Ka3axCTaHCKUM MocCTaBLUUKaM ycnyr
Bblpoc 14-i1 pa3 noapsaa.

PocT 6bin 60nee BbipaXKeHHbIM, YeM B CpeHEM B
paMkax nccnenoBaHus. 1o cnoBam ONpPOLLEHHBIX,
6bI7IM 3aKIIOYEHbI HOBbIE KOHTPAKTbl, OCO6EHHO

B Npeaasepumn nameHeHus ctaskm HAC B

2026 rogy. Npu 3TOM, OAHAKO, TEeMN poCTa
HenpepbIBHO OCNabeBaeT eXXeMECSIYHO C
NPOLLOTO NIOHS, a TekyLLee yBennieHme
NPUTOKa 3aKa3oB CTaNo CaMbIM ClabbiM 3a
[EeCATb MECSILIEB U B LLE/IOM MOXET 6blTb
OxapaKTepu30BaHO Kak He3HauMTenbHOe.

3aHsaTOCTb B cdepe ycnyr KasaxcTaHa
COKpaTuiach YeTBEPTbI MecsL, noapsa. Temn
COKpaLLleHu st paboumx MecT 6bl1 6onee BblpaxeH,
YyeM B HOSIBpE, OLHAKO B LIESIOM MOXET 6bITh

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

OXapaKTePU3OBaH Kak MWHWManbHbIM. CornacHo
nony4YeHHbIM AaHHbIM, YNCNEHHOCTDb WTAaTOB
MNPAKTUHECKN HN Y KOFO U3 PEeCNOHAEHTOB He
n3MeHnnach.

YpoBeHb ONTUMU3Ma OTHOCUTENIbHOTO
[leN0BOV aKTMBHOCTU B GAMXKaNLLEM rody
CpeAn NOCTaBLLMKOB YCNYT MOHWKEH. Tekyllee
3HayYeHKne 3TOro nokasaTens caMoe HU3Koe C
anpens 2020 roga. PocTa akTmBHOCTM B 2026
rofly OXXWAaeT NnLLb YeTBEePTb PECNOHAEHTOB;
npu 3TOM OKONO 19% ONpOLLEHHbIX
NPOrHO3MPYIOT CNa. YBEPeHHOCTb B
NONIOXUTENBHOM Pa3BUTUN COBBITUI CBS3aHa
C HagexaaMun Ha ycuneHue cnpoca, oAaHako
rpsayliee n3meHeHve ctaskn HAC — ocHoBHOWM
dakTOop, OTPULIATENLHO MOBAMSBLLMI Ha
NPOrHO3bI.

O)KI/ILlaHI/Iﬂ B L€/10BbIX Kpyrax
WHaeke > 50 = oxunpaeTcs poct
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WcTouHunku: Freedom Holding Corp., S&P Global PMI. ©2026 S&P Global.
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58 4

56 A
54 -
52 A
50‘ ) e &
48 -

46 -
12/24 3/25 6/25 9/25 12/25
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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NHPALUNA

B nekabpe ueHoBoe 6pems y cdepe ycnyr.

Ka3axXCTaHCKUX NOCTaBLWMNKOB yCnyr = | |eHbl Ha pecypcbl

OTparas TEHAEHUMIO, OTMEUYEHHYIO ANs
BHOBb BbIPOC/O = Llenbl peanusaunm

p - M3aepxeK Ha pecypchbl, LeHbl Ha yCnyrn B WHpekc (ce30H. kop.) > 50 = MHPAALMA B CPaBH. C
[eKabpe TakKe He3HAYUTENbHO BbIPOCIN. Bo
Mpw 3TOM Temn pocTa LeH peanmnsaumnm
CTan CaMblM HU3KUM 3a Tpu Mecaua. Cnydan
pocTa LeH 6bln B OCHOBHOM CBSi3aHbl C
nepeknaabiBaHNeM 6peMeHN BO3POCLLMX 55 1

pacxonoB Ha KIIMEHTOB.

Taknm 06pa3oM, MHOIALMS LIEH Ha pecypcChbl
HabtOAAETCS eXXEMECHHHO MOYTW NSATL C
NONOBUHOW neT. PeCnoHAeHTbl, COO6LMBLUME
O POCTE LIEH Ha pecypcCbl, O6bACHSIOT
ero o6LMM POCTOM LieH Ha cbipbe. Mpu
3TOM NOC/IE KOPPEKTUPOBKM Ha CE30HHbIE
$aKTOpbl COOTBETCTBYIOLLUMIN UHAEKC CTan
CaMbIM HU3KMM 3a 12 mecsLeB 1 yKa3biBaeT 0 y y y y
12/24 3/25 6/25 9/25 12/25
Ha HE3HA4YNTENbHOE N MOHMKEHHOE B paMkaX WcToununku: Freedom Holding Corp., S&P Global PMI.
MCCNeLOBaHWS YBEMYEHWE U3AEPIKEK B ©2026 S&P Global.

= | |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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COCTABHOM PMI® KASAXCTAHA

[ekabpb: YaCTHbI CEKTOP
KasaxcTaHa pemMoHcTpupyeT
npusHaku ctabunusaumm

B nekabpe cocTaBHON NHAEKC
npowussoauTensHocTu PMI ana KasaxctaHa*
No-NpexHeMmy Npe6blBaeT HUXKE KPUTUHECKOMN
oTMeTkum 50,0, 4TO CBMAETENbCTBYET O YETBEPTOM
noapsa yxyaLeHnn obLLen NPON3BOANTENBHOCTU.
TeM He MeHee, y)xe BTOPOW MecsiL, MOAPSA MHAEKC
pacTeT: B TeKyLLeM MecsLie OH Bblpoc A0 49,7 (ans
CpaBHeHWS: B HOSI6pe OH cocTaBnsn 48,7), uto
SBNSETCA NMPU3HAKOM BOCCTaHOB/IEHWS YHACTHOIO
ceKTopa. TekyLLMin cnaz, NPOn3BOANTENBHOCTHM
CTa HE3HAYUTENBHbBIM 1 CaMbIM ClabbiM 3a
TEKYLLMN Neproa, yxyaLeHns. POCT UTOroBoro
MHIEKCa CBs3aH C BO30O6HOBEHWMEM POCTa
06bEMOB MPOU3BOACTBA N MEHeE BbIPaXKEHHBIM
COKpaLLEHNEM aKTUBHOCTH CPepbl YCAyT.

[TPUTOK HOBbIX 3aKa30B YBENNYUICS 22-11 MecCsL,
noapsa. Temn pocTa 6bin HE3HAYUTENbHbIM,

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

O[lHaKO Havbonee CTPEMUTENbHbBIM 3a TPU MecCdlla.

TaK e KaK B Clly4ae C MpOmn3BOAUTENBHOCTHIO,
cdepa 3aHATOCTU NPOAEMOHCTPUPOBaNa
npw3Hakun ctabunmsaumm. TekyLwmi atan
COKpaLLEHWI 6bl1 HE3HAYNTESbHBIM U HaUMeHee
BbIPaXKEHHbIM B TEKYLLEM LLIECTUMECSYHOM
rnepuoae CoKpaLLeHus.

B nekabpe MHGILUMOHHOE AaBneHne OCTanoCh
MOHWMXXEHHbBIM B PaMKax nccnenoBanms. LieHbl

Ha PeCYpPChbl BbIPOCIY HAUMEHEE CYLLIECTBEHHO

c nekabps 2024 roaa, a TeMn MHOAIUMM LieH Ha
rOTOBYIO NMPOAYKLMIO HE M3MEHUNCS B CPAaBHEHUN
C NpeablayLLMM MECSLIEM.

HecMoTps Ha NpU3HaKM yny4weHns CUTyauum

B TeKyLLeM Nnepuose, yBepeHHOCTb B A€NIOBbIX
Kpyrax onyctunach Ao CaMoro HMU3KOro C anpens
2020 rona ypoBHS: ONTMMM3M OCNab Kak cpean
TOBapPOMNPOW3BOAUTENEN, TaK N MOCTABLLMKOB
YCAyr.

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 nocpeactsom S&P Global Market Intelligence. ©2026 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 = O6pabaTbiBatoLLasi MPOMbILLIEHHOCTb Coepa ycnyr
O6beMOB NPON3BOACTBA HoBble 3akasbl OxunpaHns B AeNOBbIX Kpyrax
WHpekc (ce30H. kop.) > 50 = pocT B CPaBH. C Npea. Mec. WHpekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec. VHpexc > 50 = oxumpaeTcs poct
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3aHAaTOCTb LleHbl Ha pecypcbl LleHbl peanusaumm
WHaekc (ce3oH. kop.) > 50 = pocT B CPaBH. C Npea. Mec. WHaekc (ce3oH. kop.) > 50 = uHGASLMS B CPaBH. C MPEeA. MecC. VHaexc (ce30H. kop.) > 50 = UHGAALMS B CPaBH. C Npea. Mec.
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MEXXOYHAPOZAHDbIE PMI

BepHyTbCs K coAepsKaHmio

CocTaBHOM MHAEKC O6BEMOB NPOU3BOACTBA (0O6pabaTbiBatoLLas MPOMbBILAEHHOCTb U cdepa ycnyr) 11/25
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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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

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.
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= P33BUTbIE CTPaHbI = PazpuMBaloLMECS CTPaHbI 11/25
Ocb X = MHAeKC NpoussoanTensHocTM PMI (ce3oH. kop.) > 50 = pocT B cpasH. . Npes. Mec. Y = U3MeHeHWe MHAEKCa B CPaBH. CO CpeaH. 6-Mec. Nokasatenem
91 KE*+
BoccTaHoBneHue P PocTt
8 4
7 4
6 4
HK*
5 4 .
4 4
EG* IE SG* SA*
37 °
o [ ] AE* [ J
[ J
2 RU IT
LB*
BR ® ®
® FR
L ® oe ES
 Mz+® @ Kwr o
QA ®@JP ® Us NG+
GH*+0® o — ‘ w ‘ !
44 46 48 50 52 54 *, 56 58 60 62 64
ZM*+ 4 L UG*+
®-1 - GB ® IN
ZA*+ @ o
CA KZ 2|
® -
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WcToyHuk: S&P Global PMI. ©2026 S&P Global.
Poct 3amepneHue CokpalyeHune COKpaLLEHMS.
[TokasaTenu permnoHoB pacTyT [TokasaTenu permoHoB pacTyT [TokasaTenu permoHoB
BoccTtaHOBNEeHMe

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
Apabckre Smmpatbl*

CN
EG
ES
FR

Kurait

Ervnet*
AU

BR
CA

AscTpanus
cTpa Wcnanus

Bpasvnus DpaHLa

KaHapa

MeAJIeHHee, YeM B CpefiHEM
33 WeCTb NOCNefHUX MeCSILIEB.
[TokasaTenu pernoHoB B
KparHen NpaBon YacTun

rpaduka pacTyT Hanbonee
CTPEMUTENBHO. PernoHsl,
PaCMONOXEHHbIE B HUXHEN
4acTu, AEMOHCTPUPYIOT
Hanbonee CUNbHOE 3amenneHne
pocTa.

DE
GB
GH
HK

fepmaHus paiioH)*
IE
IN

IT

Benuko6putaHus Wpnanans

FaHa*" Whawns
TOHKOHT (CneumanbHblit Wranns

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

JpP MZ  Mozaméuk**
KE
Kz

LB

AinoHuna
NG Hurepusa**
QA Katap*

RU Poccus

Kenua**
KasaxcTaH

Nnsan*

[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

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.

60
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45

40

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 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

© 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.

FREEDOM PMI
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