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CopepxaHue
OCHOBHble BbIBOAbI
O630p
KommeHTapui

Cnpoc, 3aHATOCTb U
oXuaaHus

UHdnaumsa

CocraBHoun PMI| KasaxcTaHa
MexayHapoaHbie PMI
MeToponorus

DanbHenwasa nHpopmauus

O6 3TOM oTUeTe

VIHAeKC AenoBom akTMBHOCTMU

(PMI®) chepbl ycnyr KasaxcTaHa

oT Freedom Holding Corp. — 3710
aKTyallbHbIV MOKa3aTenb COCTOSHMUS
cohepebl ycnyr. B otueTax exxeMecsaqyHo
NPOCNEXNBAIOTCS U3IMEHEHWS B
[leNOBOW aKTUBHOCTM, Crpoce,
YPOBHE 3aHATOCTU U LieHax. OTyeT
dopmMumpyeTca Ha OCHOBaHNM
OTBETOB YY4aCTHWKOB UCCELOBaHMS,
KOTOpble NPeACTaBASAOT cCoOboM
penpe3eHTaTUBHYIO BbIGOPKY M3
MECTHbIX MOCTaBLLMKOB YCAYT.
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OCHOBHDbIE BbiBO bl

®espanb 2025
MHpeKkc penoBoit akTUBHOCTU
» codepbl yenyr KasaxctaHa
PocT nenoBoit akTUBHOCTU CHU3WUJICS [0 YMEPEHHOrO Freedom Holding Corp.
LieHoBas MHGNALMA NPOAOIHKAET PacTu ®despanb 2025
YpoBeHb onTMMn3iMa — cambil BbICOKUM 3a 11 mecsiues 50 2
'

MHoekc penosowt akTneHocTH (PMI) chepbl yenyr — 310 AndPY3nNOHHbIN MHAEKC,
pPaccYMTbIBAEMbIN Ha OCHOBAHWM OTBETOB Ha BOMPOC O TOM, KaK U3MeHWUICSl 06beM eNI0BON
aKTVMBHOCTW B CPaBHEHMU C NpeablayLnm mecsauem. Haekc BapbupyeTcs B auanasoHe o1 0
0o 100 1 npencTtasngeT co60M CYMMY MPOCTbIX MPOLLEHTHbIX N3MEHEHWNI 3HAYEHMIN KBbILLE»
M KHWXE» N MONOBUHY MPOLIeHTa OTBETOB «6e3 U3MeHeHUM». 3HayeHue Bbile 50 yka3biBaeT
Ha POCT B CPaBHEHUN C NMpeablayLWnMM MecsaueMm; 3HadeHme Hmke 50 — Ha cnad. Haekc
KOPPEKTUPYETCS C Y4ETOM Ce30HHbIX GakTOpPOB. YTO6bLI NONYUYNTb 6ONee NOAPOBGHYIO
nHopMaLMIo O METOAONOIMM pacyeTa nHaekca PMI, HaxxmuTe 3aech.

© 2025 S&P Global
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BepHyTbCs K coaepxaHuio

®EBPAJ1Ib: OTPAHNYEHHbIN POCT

NENTOBOU AKTUBHOCTWU

B ¢peBpane pocTt nenosomn
AKTUBHOCTM U NPUTOK HOBbIX
3aKa30B Ka3aXxCTaHCKUM
nocTaBLMKaM YyCNyr COXpaHWcs,
OAHAKO TeMIbl 3TUX NOKa3aTenemn
HEe3Ha4YMTesbHbl.

AKTyaJ'IbeIe JAaHHblE aHaNM3a MHAOEKCA
Freedom Holding Corp. PMI® o1 S&P Global
yKa3bIBalOT, UTO TEKYLLUMA POCT HOBbIX
3aKa30B M aKTUBHOCTW CTaJl CaMbliM CNnabbiM
33 TEeKYLLUI YeTbipex- 1 ABYXMECAUHbIN
nepuof (COOTBETCTBEHHO).

CHWKeHVe TeMNOB pOCTa AeN0BOM
aKTUBHOCTM B cdepe ycnyr
COMPOBOXAANOCh YCUNEHMEM
MHONALUMOHHOIO faBieHus. Temn uHdnaumm
npeBblllaeT CPeHNIM NoKa3aTeNb B paMKax
MCCnenoBaHMNs, a pe3Ko BO3pocluee
LleHOBOE 6peMsl MPUBENO K YCUMBLLUEMYCS
pocCTy UeH Ha ycnyrn. OgHako ecTb 1
MONIOXMUTENbHbBIE CUTHAMbI: MPOTrHO3
NEeNOBON aKTUBHOCTU Ha 6amxanwme 12
MecsILeB CTas CaMbIM MONOXNTENbHbIM
MoYTW 3a rof.

MTorosbi nokasaTens — NHAeKC aenoson
aKTUBHOCTU. OH paccymMTbIBaeTCS Ha
OCHOBaHWUM OTBETOB PECMOHAEHTOB Ha
OAMH BOMPOC: Kak MU3MEHUNCS 06beM
[eNoBOV aKTUBHOCTW B CPaBHEHUN

C npeablaywnm mecsitem? MiHaekc
paccumTbiBaeTCs B AManasoHe ot 0 no
100. Noka3aTensb Bbilwe 50 roBopuT o
MOBbILEHUM aKTUBHOCTW; MOKa3aTeNb
Huxe 50 cBuaeTeNnbCTBYET O ee O6LLEM
CHWMKEHUN. VIHAEKC KOppeKTMpyeTcs C
YYETOM CE30HHbIX HaKTOPOB.

B deBpane nTorosbIn MHAEKC NULLb
He3HaYMUTENbHO MPEBLILLAET KPUTUYECKYIO
oTmeTky 50,0 1 cocTtasnset 50,2 (ans
CpaBHEHUS: B SsHBAape OH COCTaBNsAN

51,3). PocT nenoBov akTUBHOCTMU 6bin
He3HaYnUTeNbHbIM, YTO, MO CNOBaM
pecnoHAeHTOB, COOTBETCTBYET 6onee
yMepeHHOMY MPUTOKY HOBbIX 3aKa30B.

MPUTOK HOBbIX 3aKa30B B 3TOM MecsLle
6bi1 HE3HAYUTENbHBIM U CAMbIM CIabbiM B
HbIHEWHEM YETbIPEXMECAYHOM Nepuoae
pocTa.

PecrnoHAeHTbl OTMETUNU, YTO NPOLAXKM
BbIPOC/IM B CBSI3U C YAyYLLUEHMEM CMPOCa,
3aMyCcKOM HOBbIX MPOEKTOB 1 YCAYT,
OLHAKO YaCTUYHO POCT CAEPXKMBAICS
YKECTOYEHNEM KOHKYPEHLMM Ha pbIHKE.

HecMoTps Ha onaceHus B CBA3M C
YKECTOYEHNEM KOHKYPEHLMM, KOMMaHUN
NPOLOMKWUAN MOBBILLATL LIEHbl Ha YCYTH.
Bonee Toro, TemMn pocta UHbNALMM
OTMYCKHbIX LLEH YCUNUACS TPETUIN MecsLL
noapsa W cTan Hanbonee CTPEMUTENbHBIM C
Havana NPoLAOro roaa.

BONbLWMHCTBO PECNOHAEHTOB OGBACHAIOT
POCT LIeH Ha yCNyrv NoBblLEeHNEM 6peMeHmn
pacxonoB. OHU BbIPOCIN CTPEMUTENBHO

N Hanbonee BbIpaXXeHHO 3a Npolleawmne
olVHHaguaTh mecsues. PakTopamu
MOBbILIEHWS LLEH CTann POCT O6LLMX
N3LEPXKEK, a TaKXKe U3LepXKeK Ha onnaTy
TpyAa.

HecMoTps Ha To, 4TO B cepeamnHe NepBoro
KBapTana rofia Temn pocTta B chepe ycnyr
M HOBbIX 3aKa30B OC/ab, KazaxcTaHCKMe
NMOCTaBLLUMKN YCNYT OLLEHMBAIOT
nepcrneKkTUBbI 4e1OBOM aKTUBHOCTU Ha
6AMKANLWNM TOA, C 60/bLUMM ONTUMMU3MOM.
YpOBEHb ONTMMM3Ma BbIPOC MATLIN pa3
noapsa, CTaB Hanbonee BbICOKUMM NOYTU
3aroa. [pu 3ToOM ero TekyLWKnii mokasaTtesnb
NMPeBOCXOAUT CpeaHee 3Ha4YeHne B paMKax
nccnenoBaHums.

VlcTopmyecku BbICOKNI YpOBEHb
ONTMMM3Ma Cpeamn NOCTaBLLMKOB yCayr
CBSI3aH C OXMUAAHUSMW YIyULEHNS
cnpoca, niaHaMmn NpoBeAEHNS PeKTaMHbIX
KaMMNaHWN, MHBECTUPOBAHWNS B HOBOE
060pynOBaHME 1 3arycka HOBbIX YCIYT.

B pe3ynbTate, HeCMOTpPS Ha 3aMefneHne
pPOCTa 3aHATOCTM B CBSA3M C OCNlabneHnem
MPUTOKa HOBbIX 3aKa30B, COXpaHﬂIOLLlI/IVICﬂ
POCT NPOAaX U OXUAAHUA fafibHenLwen
aKTUBM3aLMM AeNOBOMN aKTUBHOCTM yrKe
LecTon mecau NoApsa CTUMYINMPOBaIun
MNOCTaBLUMKOB YCNYr MPOAOMKATb HAboP
LOMONHUTENbHOrO NepcoHana. MNMpun aTom
Temn co3faHns pabounx mecT ocnab no
CPaBHEHUIO C PEKOPAHbLIM SHBAPCKUM.

VHAoeKkc nenoBon akTUBHOCTU chepbl ycnyr
Ka3saxctaHa ot Freedom Holding Corp.
MHaekc (ce3oH. kop.) > 50 = pocT B cpaBH. C npea. Mec.

55 -

50 -

45 -
2/24 5/24 8/24 11/24 2/25
JaHHble 6binv cobpaHbl B nepuog, ¢ 10 no 25 pespans 2025 roaa.

WcTtounwku: Freedom Holding Corp., S&P Global PMI.
©2025 S&P Global.
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KOMMEHTAPUN

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

«B peBpane 2025 rona B chepe ycnyr
KasaxcTaHa, B oTiM4me oT o6pabaTbiBatoLLMX
oTpacnemn, Npon3oLNO 3aMeeHne
[leNOBOW akTUBHOCTU NOC/Ie SHBAPCKOro
BOCCTaHOBNeHWs. Tekywmit nHaexkc PMI egpa
NpeBbICUA HENTPanbHbIN ypoBeHb 50,0, 4To
CBUIETENbCTBYET O HAMMEHbLLEM POCTe
HOBOro 6M3Heca 3a nocnefHue yeTbipe
Mecsua. OCHOBHas MpUYnHa B yCUNEHNIN
KOHKypeHunn. laBneHne nsaepxek ctano

CaMbIM CUJIbHbBIM 3@ MOCAELHWUN oL POC/U
He TONbKO O6LiMe 3aTPaThl, HO U CTOMMOCTb
pabouet cunbl. [1py 3TOM CepBUCHbIE
KOMMaHWW B 60JbLLEN CTENEHN MepeHoCUIN
BO3pOCLUME 3aTpaThl Ha MOKynaTenen, 4em
TOBapOMNPOMU3BOAMTENM. TEM HE MeHee

Mbl BUAMM, UTO HECMOTPS Ha BO3POCLUYIO
HeonpeneneHHOCTb B MepUOA NPOBOAMMbIX
B CTPaHe 3KOHOMUYECKMX pedopM U
6bICTPO MEHSIIOLLMECS PBIHOYHbIE YCITOBUS,
NpeAcTaBUTENM CEKTOPA MOBLICUIN CBOM
OXWUAAHWS Ha 6anxarwmne 12 mecsiLes o
11-mMecsYHOro MakCMMyMa, fienas CTaBKy Ha
ynyylWweHue cnpoca 1 peanmsaumio HoBbIX
NpPOeKTOBY.

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.

60

50 |

v A

b~y 4 NN 2 T

AV YA

”
i |

) |

|

10

19 20 21
WcTounumku: Freedom Holding Corp., S&P Global PMI. ©2025 S&P Global.
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BepHyTbcs K cofiepaHuto

KoHTaKTHbIe nuua

EpnaH A6avkapvmos

LnpekTop AenapTaMeHTa
$rHaHCOBOro aHanu3a,
Freedom Finance Global PLC

Yerlan.abdikarimov@ffin.kz
Freedom Holding Corp.
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BepHyTbCsa kK copepxaHuio

CMNPOC, 3AHATOCTb N OXUAAHUA

B ¢peBpane kazaxcTaHCKME MOCTABLUMKMU
ycnyr coo6lmnm o 3ameasieHM1 pocta
HOBbIX 3aKa30B. I'Ipu 3TOM, OAHaKoO,
yYpoOB€Hb ONTUMU3Ma BHOBb BbIpPOC.

MpUTOK HOBbIX 3aKa30B HablOAAETCS yKe
4yeTBepTbIN Mecsl noapaa. Komnanuu,
COO6LMBLIME O POCTE 3TOro NoKasaTens,
CBSI3bIBAIOT €ro C Ha4aNoM PaboTbl HaJ HOBbIMM
NpoeKTaMu 1 TeHAEHLUMER K ynyylleHUIo cnpoca.
Mpun 3TOM TeKyLWnit pOCT 6biN HE3HAYUTENBHBIM U
caMbIM CnabbiM 3a yKazaHHbIN NepUoA, MOCKONbKY
Y)XXEeCTOUYEHME KOHKYPEHLMM OTpULLaTENbHO
CKa3asloCb Ha CMOCOBHOCTU KOMMaHWI nony4aThb
HOBblE 3aKa3bl.

Tem He MeHee, B heBpane COXpaHaoWmMncs
MPWUTOK HOBbIX 3aKa30B NPUBE K LLECTOMY NOAPSALA
YBENNYEHMIO YPOBHS 3aHATOCTU. TemMn co3aaHns

= HoBble 3aKa3bl
= 33aHATOCTb
MHaekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec.
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WcTtoununku: Freedom Holding Corp., S&P Global PMI. ©2025 S&P Global.

pabounx MecT 6bil HE3HAUYMTENbHBIM U 6onee
cnabbiM, YeM B sHBape, KorAa 6bi1 pekopaHO
BbICOKUM.

YBEPEHHOCTb B MOBbILIEHWNN aKTUBHOCTU B
6nnxKanLemM rony NPOACIKMNG YKPENnaTbCs,
[OCTUIHYB CaMOrO BbICOKOIO YPOBHS 3a NEPUOL,
C MapTa npoLnoro roga. bonee NonoBmHbI
PECMOHLEHTOB OXUWAAIOT POCTa AENOBOW
aKTMBHOCTM B 6anxanme 12 mecaues.
KomnaHuu HaZetoTcs, YTO yayJlleHne TeHAEHUNIA
cnpoca npuBeaeT K yCUNEHUIO aKTUBHOCTM.
OnpoLleHHble TakXe cCoobLLanM O nNiaHax
NPOBEAEHNS PEKNAMHbIX KAMMaHWIK, NOANUCAHUS
HOBbIX JOFOBOPOB, NHBECTUPOBAHUS B HOBOE
060pyAOBaHME U 3aMyCKa HOBbIX YCNYT.

OXunpaHus B LeNOBbIX Kpyrax

WHaeke > 50 = oxunpaeTcs poct
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= HOBble 3aKa3bl

= 33HATOCTb

WHpekc (ce30H. kop.) > 50 = pocT B CpaBH. C Npes. Mec.
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WcTouHnku: 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 ¢peBpane ueHoBOEe aaBneHune
ycununocs. B pesynbtate KomnaHum
chepbl ycnyr 6onee CTpeMUTENbHO
MOBBICU/IN LieHbI.

M3LEePXEK Ha onnaTy Tpyda.

C NoBbILEHNEM V3AEPXKEK PECTOHAEHTbI
TaKXXe 4acTo CBA3bIBAIM POCT LieH Ha
ycnyru. B peBpane oH 6bin pe3kum

N YCKOPUCS MO CPABHEHMIO C
npeablaywmm mecauem. Temn nHdnaumm
LieH Ha YCNYru CTan CamMbIM BbIPaXKEHHbIM
3a 13 mecsues.

[Tocne HepaBHero aHTMpPeKopa B
okTa6pe 2024 rofa Temn UHGAALMMN

LIeH Ha pecypChl pacTeT yXe YeTbipe
Mecsua NOAPAA, a TeKyLLee yBennyeHmne
n3nepxek cTano Hanbonee BbipaKeHHbIM
no4yTK 4YTO 3a roa. o cnosam
pPeCcnoHAEHTOB, OCHOBHbIMM MPUYMHAMM
deBpanbCKOro pocTa LeH Ha pecypchbl
CcTanu obLiee NoBbILEHME LIEH U POCT

LleHoBOe paBneHuve B cdepe ycnyr
Ka3zaxcTaHa npeBOCXoAuT cpefHee
3HaYeHne B pamKax UCcriefoBaHms.

= | |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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WcTtoununku: 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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BepHyTbcsa kK conepxaHuio

COCTABHOM PMI® KASAXCTAHA

3amepnsieHue pocTta
NPoOu3BOAUTENBHOCTU YaCTHOIO
cekTtopa KasaxcraHa

CoCTaBHOWM MHAEKC NPOU3BOAUTENBHOCTN PMI
nnsa KasaxctaHa B deBpane yxe YeTBepTbil
MecsL, NOAPSA HAXOANTCS B 30HE pOCTa.
Tekylee 3HaveHMe nHaekca cocTasnseT 50,7
(Lns cpaBHEHWS: B SHBApe OHO COCTaBASNO
51,3). 970 yKa3blBaeT Ha HE3HAYNTENbHbIN POCT
— M NpW 3TOM CaMbll CNabbi 3a BECb TEKYLLNIN
nepuon pocTa.

MonyyeHHble faHHblE CBUAETENLCTBYIOT O
TOM, YTO 3aMeANieHne pocTa B chepe ycnyr
6b1710 YACTUYHO KOMMEHCUPOBAHO YCUNEHMEM
pocTa B 06pabaTbiBatOLLEN MPOMbILLIEHHOCTU.
TeH,EleHLl,l/Iﬂ N3IMEHEHNA NMHOEKCA HOBbIX
3aKa30B OTPAXKAET U3MEHEHWS B O6beMax
NMPOW3BOACTBA: TEMM POCTA B TEKYLLEM
rnepuoae 3aMeainncs.

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

60 -

55 4
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[TpY 3TOM 3aHATOCTb NPOAOHKAET PACTW.

TekyLWwmi BUTOK pOCTa CTas AECATbIM MNOAPAL.

TeM He MeHee, TeMMN POCTa 3aHATOCTM
3aMeaINACS MO CPABHEHMIO C HEAABHNM
pPeKopAOM B Havase roaa.

ypOBeHb OnNnTMMM3Ma NPU OLLEHKE CUTYaLnN
Ha 6AMXaNLLMIA rod AOCTUT CAMOTO BbICOKOTO
33 OMHHAALATb MECSLIEB NOKa3aTeNs 1
NPEBOCXOANT CpeAHee 3HaYeHWe B paMKax
nccneaoBaHus.

BmecTe c Tem, AaHHbIE 3a deBpanb
YKa3bIBaOT Ha ycuneHne MHPASLNOHHOIO
nasneHus. B obonx nccnenyembix CEKTopax
3adUKCMPOBaHbI POCT U3AEPXKEK Ha PECYPChl
1 MOBbILLEHME LIEH Ha FOTOBYIO MPOAYKLMIO/
ycayru.

BanoBblt BHYTpeHHWI npoaykT (BBMM)

% B CPaBH. C Npe[. rofiom
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McTounuk: Freedom Holding Corp., S&P Global PMI. Blopo HaumoHanbHoM CTaTUCTHKM AreHTCTBa MO CTpaTerMyeckoMy niaHUpoBaHWIo U pedpopmam
Pecny6nuku KasaxctaH nocpeactsom S&P Global Market Intelligence. ©2025 S&P Global.
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CocTaBHOWM UHAEKC
npownssoanTenbHocTn PMI — a1o
cpeaHeB3BelleHHas BeAnYmHa
COOTHOCUMbIX MHAEKCOB

PMI ona o6pabaTbiBatoLyen
MPOMBbILLNEHHOCTU U CHEpPbI YCNYT.
Bec yka3biBaeT Ha OTHOCUTENbHbIN
pasMep NPOM3BOACTBEHHOIO U
HEMpPON3BOACTBEHHOIO CEKTOPA

Ha OCHOBaHWUM OPULMANBHBIX
noka3saTtenen BBIN. CocTaBHOM MHAEKC
npounsBoanTeNnbHOCTN Ans KasaxcTaHa
— 3TO CpeAHEB3BELLEHHOE 3HaYeHNE
MHIEeKca 06beMOB MPOM3BOACTBA B
ob6pabaTbliBatoLLEeN MPOMbILLIEHHOCTM
1 1eNIOBOM aKTUBHOCTU B chepe yCnyr.
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= COCTaBHOW MHAEKC

O6beMOB NPON3BOACTBA
WHpekc (ce30H. kop.) > 50 = pocT B CPaBH. C Npea. Mec.
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WcTtounmku: Freedom Holding Corp., S&P Global PMI.
©2025 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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WcTounumkm: Freedom Holding Corp., S&P Global PMI.
©2025 S&P Global.

LleHbl Ha pecypcbl

WHaekc (ce3oH. kop.) > 50 = uHGASLMS B CPaBH. C MPEeA. MecC.
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McTourmkm: Freedom Holding Corp., S&P Global PMI.
©2025 S&P Global.

Mp1MeyaHyie: MHAEKChl CEKTOPOB YCPEHSIOTCA 10 CKONMb3ALLETO CPe/IHEro 3Ha4eHs 3a Tpy Mecsla.

BepHyTbcsa kK conepxaHuio

= Coepa ycnyr
OxXnpaHns B LeNOBbIX Kpyrax

VHpexc > 50 = oxumpaeTcs poct
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WcTounnku: Freedom Holding Corp., S&P Global PMI.
©2025 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 06BbEMOB NPOU3BOACTBa (0O6pabaTbiBatoLLas MPOMbILNEHHOCTb U cdepa ycnyr) 01/25

HAEKC (Ce30H. Kop.) > 50 = ynyulLIeHME MO CPABHEHMIO C MPOLLNbLIM MECSLIEM
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McTounuk: S&P Global PMI. ©2025 S&P Global.

Pacwunéposka
Us CLA

CA KaHaga
BR Bpasunnus

Espona, CpenHuit BocTtok n Ac];plm(a+ . A3MaTCKO-TUXOOKEaHCKMIN PETVMOH
mEZ =GB = RU == SA* = NG*'= ZA* =mCN =JPp =[N =AU = SG*
WHaeke (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec. WHaeke (ce3oH. kop.) > 50 = pocT B CpaBH. C Mpea. Mec.
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WcTounnk: S&P Global PMI. ©2025 S&P Global. WcTounnk: S&P Global PMI. ©2025 S&P Global.
EZ EsposoHa SA  Caynosckas Apasus™ CN  KoHTuHeHTanbHbIl KinTait AU Asctpanus
GB BenukobputaHus NG Hurepua** JP AnoHus SG CwuHranyp*
RU  Poccus ZA 1OAP* IN VHauns

*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 01/25
Ocb X = UHAEKC NpounsBoanTeNbHOCTM PMI (Ce30H. kop.) > 50 = POCT B CPaBH. C. Npea. Mec. Y = U3MeHeHVe MHAEKCa B CPaBH. CO CpedH. 6-Mec. nokasaTtenem
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McTounuk: S&P Global PMI. ©2025 S&P Global.
Poct 3amepneHue CokpalyeHune BoccTtaHoBneHune

[TokasaTenn perMoHoB pacTyT
6bICTpEE, YEeM B CPEHEM 3
LWeCTb NOCNEAHNX MECSLIEB.
[TokasaTenn perMoHOB B KpanHemn
npaBou YacTu rpadurka pacTyT
Hanéonee CTPEMUTENBHO.
PernoHsl, pacnonoxeHHble B
BEPXHEN YacTu, AEMOHCTPUPYIOT
Hanbonee CUIbHOE YCKOpPEHNe
pocTa.

[MokasaTenn perMoHoB pacTyT
MeLfleHHee, YeM B CpPeflHEM 3a
LWeCTb NOCNEAHNX MECSLIEB.
[TokasaTenn perMoHOB B KpanHemn
npaBou YacTu rpadurka pacTyT
Hanbonee CTPEMUTENBHO.
PernoHsl, pacnonoxeHHole B
HVXHEWN 4acTn, AEMOHCTPUPYIOT
Hanbonee cubHOE 3aMenneHne
pocTa.

Pacwunoposka

AE  O6beanHeHHble CN KuTtain DE TepmaHus paiioH)*
Apatekie Smmparsr* EG Ervner* GB  Benuko6putaHus IE WpnaHauns

AU Asctpanua ES  Wcnanus GH TaHa*™ IN  Wnaus

BR Bpasunua FR  ®paHuus HK  ToHkoHr (cneuvansHbin 1T Urtanus

CA KaHaga

AAMUHUCTPATUBHBIN

[TokasaTenu permoHoB
COKpallaloTCa CTpeMUTENbHEE,
4YeM B CpefHEM 3a WecCTb
nocnenHux mecsiues. MNokasatenu
PErMoHOB B KpanHen neBom
4YacTu rpadumka cokpaLlatoTcs
Hanbonee CTpeMUTENbHO.
Pervionbl, pacnonoxeHHoie B
HWXXHEeM 4YaCcTW, LEMOHCTPUPYIOT
Hanbonee CTpeMUTENbHbIV TEMN
CcoKpalleHus.

MZ  Mozaméuk**
NG Hurepusa**
QA Katap*

RU Poccus

JP AinoHua
KE  Ketma**
KZ KasaxcTaH

LB Jusan*

[TokasaTenu permoHoB
COKpalllaloTCa MefNieHHee, Yem
B CPEeAHEM 3a WeCTb NOCNeAHNX
mecsues. [TokasaTenn
PErmoHOB B KpalHe neBown
YacTum rpadumka CoKpaLlatoTCs
Hanbonee CTPEMUTENBHO.
PernoHsl, pacnonoxeHHoie B
BEPXHEW 4aCTW, AEMOHCTPUPYIOT
Hanbonee cuibHOE 3ameaneHne
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 KasaxctaHa

ot Freedom Holding Corp.
CKOMMUAMPOBAH KomnaHuen S&P
Global u3 oTBeToB Ha BONpOCHI,
paccbliaeMbie MeHeaKepam no
3aKynkam okono 250 npeanpusatuii
13 chepbl yCAyr.

CeKTop BK/IIOYAET B Ce6s TaKMe HarnpaBieHus,
Kak notpebutenbckue ycnyru (3a
NCKNOYEHNEM PO3HWUYHON TOProBIN),
TpaHCNOpPTHblE, NHGOPMALIMOHHO-
KOMMYHMKaLMOHHbIE, PUHAHCOBO-CTPaxoBble
YCNyru, yCnyru, CBa3aHHbIe C HeABUXKMMbIM
MNMYLLIECTBOM, 1 NMPOUMNe MPOdEeCCHoHabHble
ycnyrn. [pynna pecnoHAeHTOB pa3buTa

MO CEKTOPaM 1 YNCNIEHHOCTWN NepPCoHana
KOMMaHWMHa OCHOBaHWU BK1aza B BBI.
WccneposaHme Havanock B MapTe 2019 roga.

OTBeTbI Ha BOMPOCHI COBMPALOTCs BO BTOPOM
MONOBMHE KaXXLOro MecsILia 1 yKa3biBatloT
HanpaBieHMe U3MEHEHWMI MO CPaBHEHWMIO C
npeaplaywmm mecauem. MHaekc andodysmm
PaCCUYMUTBLIBAETCS ANS KAXXAOW NepeMeHHON
nccnenoBaHus. MIHAeKC NpeacTaBaseT cobom
CYMMY MPOLIEHTa OTBETOB «BbILLEY» U MONOBUHY
MpOoLeHTa OTBETOB «6e3 U3MeHeHN». VIHaeKCbI
Bapbupytotcs ot 0 go 100. MNokasaTtens

Bbile 50 yKa3blBaeT Ha oblLLiee yBenmyeHne

Mo CPaBHEHMIO C NPeAblAYLLMM MECSLIEM,

a Hke 50 — Ha oblLLee CHKeHWe. 3aTeM
VMHAEKCHI KOPPEKTUPYIOTCS C YHETOM CE30HHbIX
konebaHui.

Pa3mep BbI6OpKM

250 NocCTaBLLMKOB yCyr

JaTta Havyana uccnepoBaHus
MapTt 2019 1.

Bonpocbl uccnepoBaHus

LlenoBas akTMBHOCTb, HOBbIE 3aKa3bl, HOBbIE
SKCMOPTHbIE 3aKasbl, OXKMAAHUS B AENOBbIX
Kpyrax, 3aHATOCTb, HEBbIMONHEHHbIE 3aKa3bl,
LieHbl Ha PecypCbl, LieHbl peanmnsaumm.

OCHOBHOE 3Ha4eH1e — 3TO UHAEKC AEIOBON
AKTUBHOCTW. N PY3NOHHBIN MHAEKC
paccYMTbIBAETCS A5 KaXKAOW MEPEMEHHOM,
KOTOpas OTBEYaET Ha BOMPOC 06 U3MEHEHMSX
MO CPaBHEHMIO C MecsLEeM paHee. Inaexkc
[EN0BOW aKTUBHOCTW chepbl ycnyr
COMOCTaBVM C MPOMBbILLIEHHBIM MHAEKCOM
06beMOB NPOM3BOACTBA. Ero MoXHO
Ha3BaTb «PMI chepbl ycnyr», HO ero Hesb3g
NPWPaBHMBATbL K UTOrOBOMY MHAEKCY PMI
ob6pabaTbiBatOLLEN MPOMbILLNEHHOCTU.

CoCTaBHOM MHAEKC MPOUN3BOANTENBHOCTHM
npeAcTaBnseT CO60M CpeAHEB3BELLEHHOE
3HaYeHVe MHAEKCa O6bEMOB MPOU3BOACTBA
M MHAEKCa AeN0BOW aKTMBHOCTU B chepe
ycnyr. BaelleHHble 3HaYeHNs OTpaxatoT
OTHOCUTENbHBIN pa3Mep 06pabaTbiBatoLLEN
NPOMBILLIEHHOCTW 1 CEKTOPA YCNYT COMNIACHO
oduumanbHbiM aaHHbIM BBI. CocTaBHOM
VMHAEKC MPOWN3BOANTENBHOCTM MOXHO
Ha3BaTb «COCTaBHOW PMI», HO ero Henb3s
NMPWPaBHMBATbL K UTOrOBOMY MHAEKCY PMI
06pabaTblBatoOLLEN MPOMBILLNEHHOCTH.

BasoBble faHHble moce Ny6aMKaumm He
nepecmatpmBatoTcs. OAHaKO CE30HHO
OTKOPPEKTUPOBAHHbIE GAKTOPbI BPEMS OT
BPEMEHU MOTYT NepecMaTpmBaThCs Mo Mepe
Heo6XOAMMOCTH, YTO OTPA3UTCS Ha CE30HHOM
KOppPEeKLLn cepum.

3a pnanbHenwemn nHbopmaumen no
METOAO0NOrMU UCCNenoBaHus MHaekca PMI
obpallanTech Mo NEeKTPOHHOMY afpecy
economics@spglobal.com.

OxBaT ceKTOpOB

Kon MexayHapoLHOW CTaHAapTHOM
oTpacneBou knaccuobwmkaumm (MCOK/ISIC)

H TpaHCcnopT 1 CKNaackoe XO39MCTBO

| Pa3melleHVe n ob6LLeCTBEHHOE MUTaHNE
J VIHdpopMaLuns n cBa3b

K ®uHaHcoBas AesaTeNbHOCTb U CTPaxoBaHWe

L Onepauuu c HeABMKMMbIM
MMYLLLECTBOM

M TMpodeccroHanbHas, Hay4YHas u
TexHu4yeckas AesTeNbHOCTb

BepHyTbCs K coaepxaHuio

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

Pacwuneposka

1Poct 6 Manerwe, nocne OTCT. U3MeH.
2 PocT, yckoperue 7 MapeHue, yckopenve
3 PoCT, TOT e ypoBeHb 8 MapeHwe, TOT xe ypoBeHb
4 PocT, 3ameaneHvie 9 MNanerve, 3ameaneHre

5 HeT usmeHeHwin pocta 10 HeT uameHeHui1 B nageHnn

N [eaTenbHoOCTb B chepe
AAMUHUCTPATUBHBIX U
BCMOMOTaTENbHbIX

ycnyr
P O6pa3oBaHune*

Q [esTenbHoCTb B chepe
34PaBOOXPAHEHMS N COLMANbHbIX YCyr™*

R WckyccTBo, chepa pasBneyeHnn n otasixa
S Tpoyne B1AabI AEATENEHOCTU B Chepe ycnyr

*TonbKO L1151 YaCTHOIO CeKTopa

© 2025 S&P Global
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AONOJIHUTE/IbHAA UHPOPMALLNA

Freedom Holding Corp.

Freedom Holding Corp. —
OMBEPCUPULMPOBAHHAA KOMMAHMS.
MpenocTtaBnseT GUHAHCOBbIE YCYTU U
6pOKepCcKoe O6CNYXNBaHWNE, 3aHUMAETCS
TOProBnemn LeHHbIMKU BymMaramu,
MHBECTULIMOHHbIMW UCCNeLOBaHUAMM U
KOHCYNbTUPOBaHNEM, MHBECTULNOHHO-
6aHKOBCKMMU N aHAEPPANTUHTOBbIMU
YCNyramu, UMOTEKOW, CTPAaXOBaHMEM,
TENIEKOMMYHUKALMAMMWN, OHNANH-NPOAAXKEN
ABMABUNETOB N BUNETOB Ha KYNbTYPHbIE U
CMOPTUBHbIE MEPOMNPUATUS, MpeanaraeT
YCNYr1 OHNaNH-CcynepMapkeTa u MHOrme
apyrue.

C y4yeTOM AOYEPHMX KOMMAAHWUM WTaT
Freedom Holding Corp. HacunTbiBaeT 6onee
6,8 TbiC. COTPYLHWNKOB.

LLTa6-kBapTmpa Freedom Holding Corp.
HaxoamTca B AnmaThl (KazaxcTaH), a ee
noapasaefieHns n JOYepHMe KOMNaHnu
pacnonoXeHbl B 22 CTpaHax, BKao4vas
KasaxcTaH, CLUA, Kunp, Monbuwy, Micnaruio,
Y36ekncTaH, AzepbanakaH u gpyruve.

O6bIKHOBeHHbIe akLmn Freedom Holding
Corp. 3aperncTpupoBaHbl B Kommnccum

no ueHHbIM 6ymaram 1 6upxam CLLA n
ToprytoTcs nog Tukepom FRHC Ha Nasdaq

www.freedomholdingcorp.com

S&P Global

S&P Global (NYSE: SPGI) S&P Global
NnpefoCTaBASET BaXHYO MHGOPMaLMIO.
Mbl npegocTaBnsgeM NpaBUTENbCTBAM,
npeanpuaTUsIM 1 4aCTHbBIM ULAaM

HY>XHbl€ laHHble, OMbIT U MOAK/OYEHHbIE
TEXHONIOMUU, YTOBbI OHW MOTNIV MPUHUMATb
pelueHuns c yBepeHHocTbo. OT nomoLm
HaLMM KJIMEeHTaM B OLLEHKE HOBbIX
WHBECTULIMIA A,O COMPOBOXAEHUS UX Yepe3
ESG v nepenayy aHeprum B LLeno4kax
NOCTaBOK, Mbl OTKPbIBAEM HOBblE
BO3MOXHOCTMU, pelliaem npobaemsbl 1
YCKOpsieM Nporpecc BO BCEM MUPE.

MbI lWMPOKO BOCTPE6OBaHbI MHOTUMM
BeAyLWMMN MUPOBBIMW OPraHmn3aunusMmn ons
npefoCTaBNEeHUS KPEAUTHBIX PENTUHIOB,
KOHTPOJIbHbIX MOKa3aTenen, aHaanTnuKm

M peweHnn gng paboymnx NnpoueccoB Ha
MWPOBbIX PbIHKaxX KanunTana, TOBapoB

n aBToMo6b6unen. C KaxxablM 13 HaLLKX
npeanoXeHUn Mbl MOMOTraeM BeAy LM
MWPOBbIM OpraHM3aLMaM NIaHUPOBaATb

www.spglobal.com

PMI ot S&P Global

Purchasing Managers' Index™ (PM|®)

B HaCTOsILLEE BPEMS PACCUYUTHIBAETCS

ons 6onee 40 cTpaH M OCHOBHbIX
pervoHoB, Bkatovas EBpo3oHy. NHaekc
PMI npencraBnsget co6on Hanbonee
OXMIaeMOoe NCCnefoBaHNe KOHBIOHKTYPbI
pblHKa, 32 KOTOPbIM BHUMAaTENbHO CNneasT
BO BCEM Mupe. LleHTpanbHble 6aHKK,
dUMHaAHCOBbIE PbIHKW U PYKOBOAUTENN
KOMMaHWn OPUEHTUPYIOTCS Ha pe3ynbTaThl
MCCneaoBaHus, NpeacTaBasiolne

coboW Hanbonee akTyasbHble, TOYHbIE 1
YHUKa/bHble B CBOEM POAE EXEMECSUHblE

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

KoHTaKTHbIe nnua

Epnan A6amkapnmos

OunpekTop AenapTameHTa
dunHaHcoBoro aHanunsa Freedom
Finance Global PLC
Yerlan.abdikarimova@ffin.kz
Freedom Holding Corp.

[enapTameHT No CBsA3sIM C
06LWeCcTBEHHOCTbIO, Freedom Finance
Global PLC

pr@ffin.kz

Freedom Holding Corp.

Mapbam banyu,

SKOHOMUCT

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

KoprnopaTVBHbBIM KOMMYHMKaLNAM
S&P Global Market Intelligence
press.mi@spglobal.com

© 2025 S&P Global
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MpenynpexaeHne

MpaBa MHTENNEKTYaNbHOM COBCTBEHHOCTU HA AAHHbIE, MPUBEAEHHDBIEE B 3TOM JOKYMEHTE, MPUHAANEXAT UAM TMLEH3MPOBaHbI koMnaHun S&P Global. HecaHKLMOHMPOBaHHOE MCMONb30BaHWE, BKKOYas, CPeAn NpoYero,
KOMMpOBaHUWe, pacnpocTpaHeHue, nepeaady Ui UHoe NPUMeHeHWe NIo6bIX GUryPUPYIOLLVX B JAHHOM JOKYMEHTE AaHHbIX, 3aMnpeLleHo 6e3 npeapaputensHoro cornacus S&P Global. Komnanus S&P Global He HeceT Hukakoi
OTBETCTBEHHOCTU UM OBS3aTENLCTB B OTHOLLEHUW MHPOPMaLMK («[IaHHbIE»), COAEPIKALLENCS B STOM AOKYMEHTE, OLUIMBKMN, HETOYHOCTM, MPOMYCKM MW 33AEPXKKM AaHHbIX, IMEO 3a NOGbIE AENCTBUS, NPEANPUHSTHIE B CBA3U

¢ HUMK. SEP Global He HeceT OTBETCTBEHHOCTY 3a GaKTUUECKUE, CAYUaHBIE MU KOCBEHHbIE YEbITKM, MOHECEHHbIE B pe3ynbTaTe UCMONb3oBaHM Takmx AaHHbIX. Purchasing Managers' Index™ 1 PMI® — 3aperucTtpuposaHHble
TOprosble Mapkun S&P Global Inc van nnueHsnposaHbl S&P Global Inc.

3T0T MaTepuan 6bin ony6nrkosaH noapasaeneHunem S&P Global Market Intelligence, a He S&P Global Ratings, koTopoe sBnseTcs oTaenbHbIM NoapasaeneHuem B cTpykType S&P Global. BocnpowusseneHve nHgopmaumu,
[laHHBIX MW MaTepUanoB, BKIOUas PENTUHIM (nanee — «MHGOPMaLWA»), B KaKOU-TMEO GOpMeE 3anpeliaeTcs, 3a MCK/IoUYEHMeM Clyyaes, KOrIa Ha 3TO NOoNy4YeHo NpeasapuTe/bHOe NMCbMEHHOE pa3pelleHe
COOTBETCTBYIOLLIEM CTOPOHbI. TaKas CTOPOHa, adpGrMPOBaHHbIE C HEIo LA U NOCTaBLUMKM (danee — «TOCTaBLUMKN UHOPMALMMY) HE rapaHTUPYIOT TOYHOCTU, MOHOTbI, CBOEBPEMEHHOCTU W AOCTYNHOCTM UHdopmaumm

1 He HEeCYT OTBETCTBEHHOCTY 3a OLUMBKI MW YNYLLEHNS B HEV (BbI3BaHHbIE XaNaTHOCTBIO UM APYTUMI GaKTOpami1) HE3aBUCMMO OT MPUUMH UX BO3HUKHOBEHWS, @ TakKe 3a Pe3y/bTaTbl, OMy4YEHHbIE C UCMONb30BaHMEM

Takoi NHpopmaumn. MocTasLUmKI MHOPMaLMM Takke He HECYT OTBETCTBEHHOCTM 3a YGbITKM, 3aTPaThl, M3AEPXKKM Ha NPaBOBYIO MOMOLLL W MOTEPU (B TOM YMC/E HEMOMYYEHHBIM OXOA, YNYLIEHHYIO NPUBLIb 1 CTOUMOCTb
YNyLUIEHHbIX BO3MOXHOCTE) B CBA3U C MCMONb30BaHMeM VHbopMaLmm.
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