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Tactical Market Update

CTtparternsa no pblHKY akuun

LLlaToayH kak BO3MOXHOCTb AJ1S1 MOKYMOK:
B3rNa4 Ha Hegento

0630p NoTeHUManbHbIX KaTanM3aTopoB ABWKEHUS Ha
npeacrosilien Heagene

B ueHTpe BHMMaHWSA MHBeCTOpPOB OyayT AaHHbIe MO PbIHKY Tpyda
CLA, koTopble onpenenaT oXvaaHus No AarnbHenLen TpaekTopum
ctaBkm ®OPC. KnioyeBblM cobbiTeM cTaHeT nybnukaums otyeta
Mo 3aHATOCTW 3a CeHTsA0pb B NATHUUY, 3 okTAOpsa. Haw nporHos
MO POCTY uuCrna 3aHATbIX B HECENbCKOXO3AWCTBEHHOM CEKTOpE
coctaBnseT 45 TbiC., YTO BNN3KO K KOHCeHcyc-nporHosy B 50 ToiC.
N COOTBETCTBYET CpefHEeMYy TeMmy 3a rnocrnegHne YeTbipe mecaua.
Bonee cunbHble gaHHble, B panoHe 75-100 Tbic., MoryT 6bITb
HeraTMBHO BOCMNPUHATbI PbIHKOM, MOCKOMbKY 3TO CHU3UT BEPOATHOCTb
cmsaryeHns nonutukn ®PC B okTabpe. Hanpotus, 6onee cnabbie
undpbl YKPEnAT YBEPEeHHOCTb B CHWXEHWUM CTaBKW, HO BPS4 N
OKaXKyTCsl HAaCTOSMbKO MMAOXMMM, YTOObI CNPOBOLMPOBAaTL PasroBOpbI
0 peLieccuu.

[ononHuTenbHbIE CUrHambl O COCTOSIHMM pblHKA TpyAa MoCTynaT
BO BTOpHWK, 30 ceHTAbps, ¢ otyeTtoM JOLTS no 4yncny OTKpbIThIX
BakaHCUMM 3a aBryctT W MHAEKCOM NOTPebUTENbCKOro oBepust OT
Conference Board 3a ceHTa6pb. Mbl oXxugaem, 4YTo YMCro BakaHCUi
JOLTS okaxeTtcd Ha rogoBoM MUHUMYMe, B guanasoHe 7100-7200,
a UHAOEKC NOTpebunTeNbCKOro AoBepusi CocTaBmUT 96—97 NyHKTOB, YTO
HEMHOTO HWXe cpedHero 3a nocregHue yetbipe Mecsaua. Ocobbin
WHTEpec npepctaBnsaeT anddepeHuman pblHKa Tpy4a, KOTOPbIN
OTpaXXaeT BOCMPUATME CUTYaALUN C 3aHATOCTBIO AOMOXO3sINCTBAMM.
Mbl nporHo3npyem ero ocrnabneHve o 8 nyHktoB npotus 9,7 B
aBrycre, 4To OyaeT CBMOETENbCTBOBATL O HEKOTOPOM OXNaXXaeHUn
pblHKa TpyAaa.

BaxHbiM  pakTOpoM  HeonpegeneHHOCTM  OCTaeTcd  pUCK
NMPUOCTaHOBKM paboTbl NpaBUTENbCTBa («LATAAYH»), KpawmHWUi
Cpok no kotopomy Hactynaetr 30 ceHTAbpA. OTO He TOonbko
NOMUTUYECKUI PUCK, HO U MH(POPMALIMOHHBIV: B Clyvae wwatgayHa
ny6rnmkaumsa KnioYeBbIX MaKpOIKOHOMMWYECKMX OTYETOB, BKIOYas
NATHUYHBIA OTYET MO 3aHATOCTM, MOXeT ObiTb OTnoxeHa. B
TakoOM CLEeHapun BTOPOCTEMNEHHble AaHHble, Takne Kak YacTHbIN
otyeT oT ADP, npnobpeTyT MNOBbILIEHHOE 3HaYeHWe AN OLEHKU
COCTOSIHUS 3KOHOMUKKU. Mexay napTusiMu coxpaHsitoTca rnybokue
pasHornacusi, U CyLleCcTBEHHOro nporpecca AOCTUrHYTO He 6bino.
Mnatdopma Polymarket ykasbiBaeT Ha BepOsATHOCTb LwwatgayHa 1
oKkTs6ps Bblwe 60%. CornacHO MCTOPUYECKUM AaHHbIM, nepen
LWwaTaayHOM MpOUCXOOUT YMEpPEeHHas pacrnpogaxa, HO B TeuyeHue
NMPUOCTaHOBKM paboTbl MPaBUTENbCTBA PbIHOK akUuui B CpegHeM
pacteT. Kak npaBuno, npsiMon 3KoOHOMUYeCckuin yulepb okasbiBaeTcs
He3HauUTENbHBIM.
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KopnopaTvBHasi akTMBHOCTb Ha npeacTosien Hedene Oyaer
orpaHuWdeHa: Haubonbliee BHMMaHuMe cpeau  nybnukaumin
dunHaHcoBon otyeTHocTU nony4yat Nike (NKE) u Carnival (CCL).

C TaKkTU4YeCcKon TOYUKM 3pEHUsi, HECMOTPS Ha KPATKOCPOYHbIE PUCKY,
CBSI3aHHbIE C CE30HHOCTBH M BO3MOXHOM dhmKcauunern npuodbinu,
obWwuni B3MSA4 Ha PbIHOK aKUU OCTaeTCs KOHCTPYKTUMBHBLIM, W
nobble Npocagku pPeKoOMEHAYETCsl MCMOoMb30BaTh Anst MOKynok. B
TEKYLMX YCroBUAX MpeanovTeHMe CTOUT OTAaBaTb LUMKINYECKUM
ceKkTopaM, TakMM Kak noTpebuTenbckMi U (OMHAHCOBBLINA, a TaKke
akumMsM KOMNaHWM Marnon KanuTanu3auuu, rge CcoxpaHsaeTcs
noTeHUuan Ans 3akpbiTUA KOPOTKMX NO3vuuii. B atux ycnosusx
npegnonaraem, 4To Ha npeacTosiwen Hegene nHaekc S&P 500 byoet
KoOHCcONMamnpoBaTtbcs B guanasoHe 6550—6750 nyHKTOB.

MNoHenenbHUK — 29 ceHTA0PS

¢ WHpekc He3aBepLeHHbIX Npoaax Xxunbs (aBryct). KoHceHcyc:
0,0% m/m; npeg. 3Hau.: -0,4% m/m.

e K. otuéthl: CCL, JEF

BTtopHuk — 30 ceHTAOpSA

* Yucno otkpbITbix BakaHcun JOLTS (aBrycT). KoHceHcyc: 7170
ThbIC.; Npea. 3Hady.: 7181 TbIC.

e WHpekc notpe6utenbckoro aosepus ot Conference Board
(ceHTA6pL). KoHCceHcyc: 96,0; npea. 3Hau.: 97 4.

e KB. otyétbl: NKE, LW, PAYX.

Cpena — 1 okta6ps

e WHAekc AenoBoK akTUBHOCTU B NPOU3BOACTBEHHOM CeKTope
ot ISM (ceHTA6pb). KoHceHcyc: 49,0 n.; npen. 3Hay.: 48,7 n.

+ PMI B npouzBoacTBeHHOM cekTope oT S&P Global (ceHTA6pb,
uror). Npeas. oueHka 52,0 n.

YeTtBepr — 2 okTaopsa

¢ T[lepBuyHbIe obpalleHUs 3a nocobusimu no 6espadorTuue (Ha
27 ceHt.). Haw nporHo3 230 Tbic.; npea. 3Hay.: 218 ThiC.

MNaTtHuua — 3 okTabpsa

e W3meHeHue uucna 3aHATLIX B HeCEeIbCKOXO3ANCTBEHHOM
cekTope (ceHTA6pb). KoHceHcyc: 50 ThiC.; npea. 3Hau.: 22,0 ThiC.

e YpoBeHb 6e3paboTuubl (ceHTAOpbL). KoHceHcyc: 4,3%); npen.
3Hay.: 4,3%.

e WHpoekc penoBoM aKTMBHOCTUM B cekTope ycnyr oT ISM
(ceHTA6pL). KOoHCceHcyc: 51,7 n.; nped. 3Had.: 52,0 n.

¢ PMI B cekTope ycnyr ot S&P Global (ceHTa6pb, uTor). Npeas.
oueHka 53,9 n.

* CpepHsasa novyacoBas 3apnnarta (ceHTsa6pb). KoHceHcyc: 0,3%;
npea. 3Hay.: 0,3%

AHanuTtuka PbIHKa

Tactical Market Update
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0O630p cobbITUM

AmepuKaHckue MHAEKChI 3aBepLInnu Hepento
He3Ha4YuTenNbHbIM CHUXEHUeM, OoAHako NATHUYHOE
BOCCTaHOBreHWe crnaguno 6onee cylwecTBeHHbIe NOTepu,
HabniogaBwMecs B npeabiaywme AHW. AKUUM KOMMAHWA 13
«BenvkonenHon cemepku» B OCHOBHOM roKasanu AMHaMUKY
XyXXe pblHKA, HECMOTPS Ha COXPaHSAIOLWMACA aXMoTax BOKPYr
U, B TO BpemMs Kak pannu ueH Ha HedTb NOATONKHYNO BBEPX
Bymaru aHepretmuyeckoro cektopa (XLE: +3,92%). BtopbiM no
curne pocTa cTan cekTop KOMMyHanbHbIx yenyr (XLU: +2,19%), a
B ayTcamgepax okasanucb cektop matepuanos (XLB: -2,19%) n
notpebutensckmx ToBapos (XLP: -1,79%).

MakpoakoHOMMYeCcKkMe pAaHHble Ha Hepene HapucoBanu
NPOTMBOPEUYMBYIO KAPTUHY, OCIOXKHSAS OLleHKY AanbHemnwnx
waroB ®PC. C ogHoOM CTOpOHbI, (huHanbHaa oueHka BBIT 3a
BTOpOW KBapTan Obina nepecMoTpeHa 3Ha4MTeNnbHO Bbille, A0
3,8% ¢ 3,3%. C gpyroii CTOpOHbI, NpeaBapuTenbHble AaHHble
no pgenoson aktuBHocTu (flash PMI) 3a ceHTsbpb ykasanu
Ha 3amefneHvWe pocTa BTOPOW Mecsl MoAapsid: KOMMO3WUTHbIN
nHOeKkc cHuaunca o 53,6 nyHkta ¢ 54,6 B aerycte. Ha
3TOM hoHe 6a3oBbIvi HAeKC nHpnaumm PCE, npegnodntaembii
®PC, ocTancsa Ha YCTOMYMBO BbICOKOM YypoBHE 2,9%, 4TO
B COBOKYMHOCTU CO34aeT CMOXHbIA (OOH [ANsi MOHeTapHoW
NOSNNTUKU.

KnioueBble BbicTynneHus npeactaButenen ®PC He panu
PbIHKY OXWAAEMbIX CUTHarioB O CKOPOM CMSIrYeHuun
AEeHeXHo-KpeauTHOM NonUTUKU. OCHOBHOE BHUMaHWE ObiNo
NPVKOBaHO K peun npeacepatens [xepoma lMNayanna, KOTophbIn
NpoOsiBUNT OCTOPOXHOCTb M HE [Jan HUKAKMX HaMEeKOB Ha
BO3MOXXHOE CHWXXEHWe CTaBKW Ha 3acedaHum B okTsiope. OH
noagYepKHyr, YTO MPOrHO3bl MO PbIHKY Tpyda M WHPASUUK
COMpsiXeHbl C pUckamu, NOATBEPAMB CBOW B3rMsiA Ha CIOXHbIN
nyTb, CTOSILLMIA Nepeq perynstopoM. B xoge ceccun Bonpocos
n oteetoB [layann Takke oTBepr OOBUHEHWUSI B MONUTUYECKON
AHraXKMPOBaHHOCTM MPU NPUHSITUN PELLEHNIA.

BHyTpu ®PC HameTunucb ancKkyccum o cbyHaamMeHTanbHbIX
M3MEHEeHUAX B WHCTPYMEHTapuu U LUensax perynsaropa,
KOTOpble MOryT WMeTb [AOSIFOCPOYHbIE MOCeACTBUA.
OTgenbHble 4YneHbl perynaTopa Hayvanu 03ByuMBaTb WAew,
BbIXOASLIME 3a paMKM Tekylen nosecTku. B vacTHocTw,
npesngeHt OPB [annaca JloraH npegnoxuna nOAroTOBUTH
HOBbI 3TaNOHHbIN MHAMKATOP AnA AeHexHoro pbiHka (TGCR)
Ha 3amMeHy cTaBke no dpegepanbHbiM doHgam. [lpesvaeHT
OPBE AtnaHTel BocTMK BblpasvMi roTOBHOCTb PacCMOTPETb
ucnonb3oBaHve AuanasoHa Ans  ueneBoro  rnokasaTens
MHMNALMK, a YneH coBeTa ynpasnswoLwmx boymaH Bbicka3anach
3a BO3BpaT K aKTMBHOMY ynpaBneHutio 6anaHcom 1 BO3MOXHOE
Havyano NpsMbIX NPOAaX MNoTevHbIx bymar (MBS).

HDonrocpouyHbin  TpeHa B cektope WU nogseprcsa
KPUTUYECKOMY aHanu3y, Bbi3BaB Y MHBECTOPOB BOMPOCHI O ero
YCTONYMBOCTU U peanbHOM BAUSHUW Ha MPOU3BOAUTENLHOCTD.
O6basnenve Nvidia (NVDA) 06 mHeecTuumax oo $100 mnpa

AHanuTuka PbIHKa
Tactical Market Update

29 ceHTs6psa 2025 T.
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B OpenAl ansa ctpouTenbCTBa AaTa-LEeHTPOB CNpOBOLMPOBao
ANCKYCCUIO O «KPYrOBOW» NPUPOAE Crpoca, rae TEXHONOrM4eckuni
rMraHT, No CyTW, cO34aeT PblHOK Ansi COBCTBEHHbIX YUMOB,
4YTO HamoMuHaeT ny3blpb OOTKOMOB. WccneposaHusi oT Bain
& Company u Harvard Business Review Takke ykasanu
Ha pucku: cnpoc Ha Bbluucrenna ana W onepexaet
pocT 3a(phEKTUBHOCTM NOMYNPOBOAHMKOB, @ HWU3KOE KayecTBO
creHepupoBaHHoro WW-koHTeHTa CHwWxaeT noTeHunanbHbln
BbINMPbLILL B MPOU3BOAUTENLHOCTH.

 ToproBas noBecTka BHOBb OGocTpunacb nocrie aHoHca
HOBbIX CEKTOpanbHbIX TAPUOB CO CTOPOHbI aMepPUKaHCKOMN
agMuHUcTpaumn. bbino obbsiBNEHO O BBEAEHWWM MOLWMMH Ha
WUMMNOPT MNaTEeHTOBAHHbLIX [1eKapCTB, TSKENbIX TPy30BUKOB W
HEKOTOpbIX BUAOB Mebenu, 4To Obino 060CHOBaHO MHTEpecamu
HauMoHarnbHol 6e30nacHOCTU. OTU LWark yCuvMBatT TOProByto
HeonpeaeneHHOCTb.

¢ BHyTtpunonutuyeckue puckum B CLUA, xoTb M HaxopaTcA
Ha nepudepun BHUMMaHUA WHBECTOPOB, 3aclly)XXusaloT
NPUCTaNbHOro MOHUTOPWUHra. Yrpo3a MpUOCTAHOBKM pPaboThbl
npasutenbctBa (watgayH) nocne 30 ceHTAbpa ocTaeTtcs
aKTyanbHOMN, MOCKOMbKY  COrnalleHMe O  npoafieHun
VHaAHCUPOBaHNS He [OCTUrHYyTO. XOTS PbIHOK B OCHOBHOM
WUrHopvpyet 9TOT pUCK, npeanonarad KpaTKOBPEMEHHbIN
3KOHOMMYECKMI  yulepDb, nogroToBka — agMUMHUCTpaUuM K
MacCOBbIM YBOIIbHEHWSIM, @ He TOMbKO K HeonnadyvMBaemMbiM
OTMyCKaMm, MOXET CYLIEeCTBEHHO W3MEHWUTb 3JTOT pacyeT MU
npmBecTu K 6onee cepbesHbIM NOCNEACTBUAM OS5 AKOHOMUKM.

MaBHble KOpnopaTUBHbIE UCTOPUU

e HecmoTps Ha CWMbHBIN NPOrHO3 MO BbIPyYKe, MPEBbLICUBLLMWNA
oxuaaHus, akumm Micron (MU) ynanu Ha 3,4% 3a Hepgento. Ha
doHe noyTu ABYKpaTHOro pocTa KOTUPOBOK C Hayana roga us-
3a ardopun Bokpyr NN MHBECTOPbLI COYNU OTYET HEAOCTATOYHO
BreYyaTnsAoLwmnm.

e Axumu Intel (INTC) Bbipocnun Ha 20% 3a Hepento Ha HOBOCTAX
o neperosopax ¢ Apple (AAPL) n gpyrumu koprnopauusmm o
BO3MOXHbIX MHBECTULMAX U Bornee TeCHOM COTpyAHUYeCTBe.

e Kotuposku astogunepa CarMax (KMX) o6pywwunucs Ha 20%
B yeTBepr nocrne nybnukauum cnaboro oT4yeTa, OTpasMBLUErO
yrny6neHve npobnem Ha pblHke nogepxaHHbIX aBTo. KoMnaHus
yKkasana Ha nageHue npogax M npubbinu K3-3a TOProBbIX
TapudoB 1 hMHaAHCOBbLIX TPyQHOCTEN y NOTpebuTenen.

e 3a Hepento Marvell Technology (MRVL) nogopoxana Ha 12%
6narogapst 06bsIBNEHNIO O paclUMPEHUM NporpaMmmMbl 06paTHOro
BblKyna aKkUMih W MO3UTUBHBLIM MPOrHO3aM MeHemXXMeHTa Ha
oTpacneson kKoHdepeHumn JPMorgan.

e Axuum Lithium Americas (LAC) B3netenn Ha 95% Ha
coobLIeHNaX O TOM, 4YTO aaMuHUCTpauust Tpamna Beget
neperoBopbl 0 NPUOBPETEHUN AOMU B KOMMAHUN.

29 ceHTs6psa 2025 T. 4
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TexHun4yeckuin aHanms

S&P 500 otckouMn oOT noggepxkm B obnactu 20-gHeBHOM
cKkonb3slwen cpedHen. JlokanbHas  KOppekuuMs B pamkax
BOCXOASALIEro TpeHAa BbIMMSAUT 3aKOHOMEPHbIM SIBIIEHWEM U He
HaHOCUT 3aMETHOro TexHWYeckoro yulepba. basoBbi cueHapun
npegnonaraeT NPOAOSHKEHMEe KPaTKOCPOYHOW KOHCOonuaaumm umnu
KOppeKunn B TeHEeHUe HECKONbKMX OHEW, nocne 4ero Bocxogsilas
OVHaMuKa MOXeT BO300HOBUTBCA. [1ONOXUTENbHBIM MOMEHTOM
ctan Bbixog RSI| u3 30HbI nepekynneHHocTn. bnwxanwme ypoBHM
nopaepxkun ans S&P 500 — 6550 n 6500 nyHkTOB.

FFin_Analytics created with TradingView.com, Sep 27, 2025 14:00 UTC
S&P 500 Index - 1D - SPCFD 06,615.38 H6,648.97 L6,604.43 C6,643.71 +38.98 (+0.59%) usd
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TexHM4YecKue cUrHanbl
Long MA Breakout: NEE, EQT, EXC, SO, CF, DTE, CBOE.

Short MA Breakout: T, HPQ, DAL, UAL, MTCH, MA, DECK, GPN,
MAS, TMO, LW, MSI.

Three White Soldiers: -
Three Black Crows: APD.

Top-10 High RSI: MPC, APP, VLO, INTC, NEM, BKR, XEL, AMAT,
WMB, NSC.

Top-10 Low RSI: KMX, FDS, SPGI, KDP, STZ, FCX, DRI, KVUE,
APD, CARR.

Bce Tvkepbl B CTpoKax yrnopsifodeHbl No cpegHeMy obbemy Topros no ybbiBaHuio, kpome
ctpok Top-10 High RSI n Top-10 Low RSI, rae paHxupoBka NpoucxoguT Mo yObIBaHWIO 1
yBENUYeHmnio 3HaveHns nHavkatopa RSI (cooTBeTCTBEHHO).

MpviBeAeHHbIE B MaTepuarne curHanbl U MHAUKATOPbI He CriedyeT pacLieHMBaThb Kak Npu3biB K
[EefCTBUIO U MHBECTULIMOHHYIO NAElo, a Takke He PeKOMeHAYeTCs NPUMeHsTb B TOprosne
M30/IMPOBAHHO OT MPOYMX (hAKTOPOB, CIIOXKMBLUMXCS B 9KOHOMMKE, Ha PbIHKE U B AVHAMUKE

akumu.

OnucaHne TeXHNYECKMX CUTHaNoB

MA breakout (long/short). CurbHan Ha nokynky copmupyeTcs
npu ycrnoBuu, Korga UeHa akumm nepecekaeT 50-OHEBHYO
ckonb3dwyto cpegHioto (50MA) cHu3dy BBepx, npu 3tom 6Gonee
KopoTKasi ckonb3swas cpegHsas (20MA) Haxogutca Huke 50MA.
[ns OTKpbITUA LWOPT-NO3MLUN paccMaTpmMBaeTCst NPOTUBOMONOXHASA
cuTyauusi. AKuMK, MonaBlIMe B [aHHYI0 KaTeropuio, MoaxoasiT
ONS KpaTKOCPOYHOM TOProBnu, Npu ycriosum GnaronpusTCcTByOLLEN
obLen TEXHNYECKOW KapTUHbI U MHBECTULMOHHOIO dooHa. [aHHbIN
CUrHan co3fjaH [Ans uenen noucka NokarnbHbIX —BOJHOBbIX,
KOPPEKLMOHHBIX U Pa3BOPOTHBIX ABVXKEHWN.

Three White Soldiers/Three Black Crows. [1aHHbI TEXHU4YECKNI
curHan OCHOBaH Ha o6wensBectHom natrepHe. Three White
Soldiers (3WS) ob6pasyeTca npu ycrnoBusix, Korga Tpu TOProBbIX
OHS noapsia HabniogalTest 3ereHble MofHoTeNble CBeYn (gensrta
OTKpbITUSA/3aKpbITUA He Hwxe 70% OT genbTbl camol BbICOKOM M
HW3KON UeHbl) C MO3UTUBHOW OUHAMWMKOMW 3akpbiTus. Ons curHana
Three Black Crows (3BC) pabotaeT obpatHasa cutyaums. [aHHbIn
naTTepH MCMONb3yeTCcs ANsl NOMCKa Pa3BOPOTHbIX TOYEK B TPEHAE,
N B TOProBbIX CTpaTernsx pekoMeHOyeTcsi COBMeLLaTb C NpovYMMu
nHavkatopamu, Hanpumep, RSI wn/vnm npodumnem obbema ans
noaTBepXKaeHUs.

Top-10 High RSI\Low RSI. [JaHHble curHanbl NOCTpoeHbl Ha Gase
nHAeKkca oTHocuTenbHon cunbl (RSI) — ocumnnsaTope, OCHOBaHHOM
Ha uMmnynbce. B gaHHble rpynnbl nonagatoT Tonbko 10 TkepoB u3
S&P 500, koTopble MMEIT Hanbornee BbICOKNE 3HAaYEHUS MHAMKaTOpa
RSI ¢ nepuogom 14 (Top-10 High RSI), a Takke Hanbonee Huskme
3HayeHus RSI (Top-10 Low RSI).
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[MpunoxeHue — PackpblTne nHgopmaumm

Cepmudbukayusi aHanumuka

Hanubii OTtyeT nogrotoBneH Freedom Finance Global PLC (ffin.global) (“Freedom Broker”). AHanuTuku, NnpuHMMaBLIMe y4acTve B NOAroTOBKE
nanHoro Otyerta, Muxaun [JeHucnamos, KOpuin Mukntnase, Bagum Mepkynos, sisnstoTtcs coTpyaHukamu Freedom Broker, He 3aperncTpupoBaHbl B
Ka4yecTBe aHanuTukoB B Cnyx6e perynupoBaHus oTpacnu duHaHcoBbix yenyr («FINRAY), He siBnsitoTcsa nuuamu, cesizaHHbIMU ¢ Freedom Capital
Markets, u, cnegoBaTensHo, He nognafatoT nof AenUCTBUe orpaHnyeHui, npegycmoTpeHHbix Mpasunom FINRA 2241, B oTHoweHun obmeHa
MHOpMaLMen ¢ paccMaTprMBaeMoi KOMNaHUen, MyGrMYHbIX BICTYNIIEHWIA U TOPTOBMM LEHHLIMW ByMaramu, KOTopble aHanuTUK AepXXUT Ha CBOEM
cyere.

Prime Executions, Inc. («Prime Executions»), ocywecTenstowasn gesatensHocTb nog 6peHaom Freedom Capital Markets, sensetcsa uneHom Hito-
Mopkckon oHaosoii Bupsxim, FINRA n SIPC 1 nonHocTbio npuHaanexut Freedom Holding Corp. (NASDAQ: FRHC). Prime Executions, eé
adcdunuposaHHas komnanus Freedom Finance Global PLC (ffin.global) («Freedom Broker»), paboTatowasn Ha Tepputopun MexayHapogHoro
duHaHcoBoro ueHTpa «ActaHa» (MOPLIA) Ha ocHoBaHum nuueHanm Ne AFSA-A-LA-2020-0019, BbigaHHon KomuteToM MOLIA no perynvpoBaHuio
duHaHcoBbIx yenyr (AFSA), a Takke apyrne addunmpoBaHHble KOMNaHUM, COBMeCTHO uMmeHytoTcss «k FREEDOM» unun «KomnaHus».

AHanutuk, He sBnsawwmnca pesngeHtom CLIA v npuHMMaBLIMIA yYacTue B MOArOTOBKE AAHHOIO aHanMTU4YecKoro oTtyeTa (MOMHOCTbI0 WKW
4acTu4HO), He 3apernctpupoBaH B FINRA 1 He umeeT cOOTBETCTBYHOLLEN KBanuuKaLuum B kKa4ecTBe aHanuTuka ueHHblx bymar. Takon aHanuTmk
Takke MOXeT He MMeTb cTatyca cBasaHHoro nuua Freedom Capital Markets, n, cnegoBatenbHO, MOXeT He nognajatb Mo OrpaHuyeHus,
npegycmotpeHHble lMpaBunamu FINRA 2241 n 2242 B OoTHOWeEHWM obMeHa uHdOpMaumen C paccMaTpyMBaemMon KoMnaHuew, nybrnuyHbix
BbICTYMNIIEHWNI U TOPTOBMU LIEHHBbIMU Bymaramu, HaxoasLUMMnes Ha ero cyete. MNonyyas 4aHHbIN OTYET, UHBECTOP COMMAaLLAETCsl He PacnpoCcTpaHsiTh
1 He nepefaBaTh ero TPeTbMM N1uam.

KoHgbnnukmbl uHmepecoe

Komnanna «FREEDOM» npuaepxvBaeTcs MOMUTMKW MPeaoTBPaLLeHUs KOHMPNMKTa MHTEPECOB, rapaHTUpYIoLLEe CripaBeAnBoe OTHOLLUEeHVe
KO BCEM MoryyaTensiM UHBECTULMOHHOW aHanuMTWKM U OTCYTCTBUE AUCKPUMMHALMKU B UX OTHOLIEHWU. HW aHanuTUKKU, HU YneHbl UX cemen He
ABNATCA AUPEKTOPAMU U PYKOBOASALLUMMU COTPYAHMKAMMN KOMNAaHWUIA, O KOTOPbIX MAET peyb B OTYeTe, 1 aHaNMTVKW He BOBMEYEHbl B KOHPNUKT
MHTEPECOB, KOTOPbIV MOT Bbl NOBMUSATL Ha MX OOBEKTUBHOCTbL NPU NOATrOTOBKE AaHHOro OTyeTa. AHaNUTUKW, cTpaTery unu MNagluve aHanuTyku,
HecylMe OCHOBHYIO OTBETCTBEHHOCTb 3a MOArOTOBKY AaHHoro OTyeTa, Monyuynnu BO3HarpaaeHvie, pasMep KOTOPOro paccyvTbiBaeTcs Ha
OCHOBEe pasnuyHbiX (PaKTOPOB, BKIHOYAs KavyecTBO NMPOBEAEHHOro aHanv3a, OT3biBbl KIMEHTOB-MHBECTOPOB, MoAbop akuui, KOHKYPEHTHble
dakTopbl, A4OX0Abl KOMMaHWM, He OTHOCSHLLEeecs K AOXOAaM MHBECTULIMOHHOrO GaHka. BosHarpaxaeHne aHanuTuKoB Mo pesyrnbrataMm paboTbl
3aBUCUT Kak OT TOYHOCTU, TaK U OT Ka4yecTBa BbIMyLLUEHHbIX UMW peKoOMeHAaunin. AHanMTUKM He BNpaBe MpYHUMaTh MNOAAPKU OT AMUTEHTOB UNN
OPYrvX Nuu, NMELLMX MaTepuarbHYH0 3avHTEPECOBAHHOCTb B 3MUTEHTE, AN KOTOPOro aHanuTUKU NPOBOAAT aHanu3, U aHanmuTuku o6s3aHbl
3asBnATb 060 BCeX CTOPOHHUX MHTepecax. CTOMMOCTb MHBECTULIMOHHOIO aHanu3a v CBS3aHHbIe C HVMM Pacxofbl, BKIOYas BO3HarpaxaeHue
aHanutuka(oB), MoAroToBuBLLIEro AaHHbIi OTyeT, onnauynBaeTca M3 obwmx AoxodoB Komnanum, YacTb KOTOPbIX MOXET OblTb MnonyyeHa B
pe3ynbrate MHBECTULMOHHO-OaHKOBCKON AeATENbHOCTY.

OanHbin OTyeT 1 nobble cogepxalimecss B HEM pekoMeHOauuu OevCTBUTENbHbI TOMbKO Ha AaTy Bbinycka AaHHoro OTtyeta u MoryT ObiTb
n3meHeHbl 6e3 npegsaputensHoro ysegomnexHuss. FREEDOM u ee addpmnupoBaHHble KOMNaHUW U COTPYAHUKN HE HECYT HMKaKuX obsi3aTenscrs
Nno 0BHOBMNEHMIO UNW AONOMHEHWIO NMoBOM MHPOPMALIMM UNW 3aKNOYEHUIA, TPEACTaBeHHbIX B AaHHOM OT4eTe, a YacToTa Bbinycka NocneayLmx
OT4eToB, NPY HanNM4MKU TakoBbIX, OCTAETCS Ha ycmoTpeHue asTopa Otyeta 1 FREEDOM.

PelimuHe2 akyuli

Ananutkn FREEDOM ncnonb3yloT cucTemy OTHOCUTENbHBIX PEVTUHIOB, COTTIaCcHO KOTOPOW akuMsM NPYCBanBaloTCA criegytowme penTuHrn: 1
— MNokynatb, 2 — Oepxatb, 3 — MponaBatk, 4 — be3 pentuHra (cM. onpegeneHust HWxe). MiHBecTtopam crnegyet BHUMATENbHO O3HAKOMUTLCS C
[aHHbIM OTHETOM U ONpefeneHNsIMN BCeX PENTUHIOB, U He fienaTb BbIBOAbI, ONMPAasiCh UCKITIOYUTENBHO Ha PENTUHIN.

Oenicteyowas ¢ 1 Hosabps 2024 rona cuctema pentuHroB Freedom Capital Markets npegcrasneHa Huxe:

1. MokynaTb — oXuaaeTcs, YTo obLas 4OXOLHOCTL akLmMK (MOBbILLEHMEe LieHbl NC AMBUAEHAHAs [OXOAHOCTL) NpeBbIcUT Gonee 15% B TeueHne
cneayroLwmnx 12 Mecaues MHBECTMPOBAHWS.

2. [lepxaTb — OXXnaaeTcsl, YTo obLias 4OXOOHOCTb akummn coctaBuT oT +14% 1o (-14%) B TedeHue cnegyrolwmx 12 MecsileB MHBECTUPOBAHMS.

3. NpoaasaTtb — 0XnagaeTcsl, YTO obLlas JOXOQHOCTb akumKn cHM3nNTCa 6onee YeM Ha 15% B TeveHve cneayoLwmx 12 MecsueB MHBECTUPOBAHMS.
4. Bes peiiTuHra — B aToM cnyvae Freedom Capital Markets He npucBauBaeT pedTUHF 1, eCNW NPUMEHVMMO, HE Ha3HAYaeT LeneByto LeHy akumm
nnbo n3-3a HegocTaTka hyHAaMeHTanbHOM OCHOBBI, NGO NO PUANYECKUM, HOPMATUBHBIM NMPUYMHAM MUK COrfIacHO CBoel nonutuke. iHBecTopy
Honblue He crneayeT nonaraTbCs Ha NpeablayLWUiA PERTUHT U, eCNM NPUMEHUMO, LieneByto LeHy. O6o3HaveHune «bes perituHra» (NR) He sBnsieTcst

pekomeHaaumMen unu peruTUHIoM.

Ananutukm Freedom Broker vcnonb3yloT mMeToavKy onpepeneHus peviTuHra akuuii ¢ yyeToM BOnaTUNbHOCTM (HasbiBaemyk «PenTuHr c
y4yeToM BOMaTUIIbHOCTW»). B COOTBETCTBUM C 3TOM METOAMKOW aHanuTWKW NPUCBaMBaKOT PENTUHT KaXOOW akuMM Ha OCHOBE COOTHOLLEHMWS
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MEXAyY OXnAaemon AOXOAHOCTBIO M CTOPUYECKON BONATUIIbHOCTBLIO LieHbl akummn. KonnyecTBeHHO aTa B3auMOCBA3b ONpeaenseTcs C MOMOLLbIO
nokasarens, HasbiBaemoro PenTuHrom aHanutuka («AR»). AR nomoraet MHBeCcTopam NOHATL 0XMAaeMyto OXOAHOCTb MO OTHOLLEHMIO K BENUYMHE
pucka (BonaTunbHOCTK), NpucyLlero akumen. dencTteytowasn ¢ 12 mapta 2025 roga cuctema perntuHroB Freedom Broker BeirnsguT cneayowmm
obpasowm:

1. Mokynatb — AR Gonbwe 1,2. 3To ykasbiBaeT Ha TO, YTO LereBasi LeHa akuuMy 3HAYMTErNbHO MPEBLILAET ee TeKyLLylo LieHy C y4eToM
BONaTUIbHOCTU, YTO YKa3biBAeT Ha BbICOKMIA NOTeHUMan pocTa No CPaBHEHWIO C ee 0BbIYHBIMU UCTOPUYECKUMM KONeBaHUaMU.

2. Jepxatb — AR HaxoauTcs B AnanasoHe oT -1,2 po 1,2 BkntoymTenbHo. Oxmagaemas [OXOAHOCTb MonagaeT B AManasoH, KOTOpbIV cyuTaeTcs
HenTpanbHbIM MO OTHOLUEHUIO K BOMAaTWUMbLHOCTW akuuMu. AHanNUTUK oxwupaet YMepeHHY OO0XOAHOCTb, HE CIIMLLUKOM MONOXUTENbHYH WUIn
oTpuuaTenbHyHo.

3. NpogaBatb — AR Hmxe -1,2. Oxngaemas JOXOOAHOCTb Pe3K0 oTpuLaTenbHasi, T.e. aHanuMTHK nonaraeT, YTo LieHa akLUun CyLLLeCTBEHHO CHU3UTCA
MO OTHOLLIEHMIO K €€ UCTOPUYECKON BONATUINBbHOCTU.

4. bes penTuHra («NR») — B aTtom cniyqae Freedom Broker He npucBansaeT peATUHT U, eC NPUMEHUMO, He Ha3Ha4vaeT LeneByo LeHy Ans akumm
13-3a HepgocTaTka yHAamMeHTanbHOW OCHOBbLI UMW NO OPUANYECKAM, HOPMATUBHBIM MPUYMHAM UK COMMAacHoO CBOEN nonutuke. VIHBecTopy He
crnepyeTt nonaraTbCsl Ha NPEXHUIA PERTUHT U, €CN NPUMEHUMO, LieneByto LieHy. [Mpruceoerne NR He siBnsieTcs pekoMeHaaumen unv peiTUHIoM.
UHopmayusi o pacieme PelimuH2a aHanumuka Freedom Broker

Nanee npeactasneH pacyeT PenTuHra aHanntuka («AR»).

PentuHr aHanuTtuka (AR) = (Oxungaemas goxogHocTs) / (Togosasi BONaTUbHOCTb)

1. Oxupaemas 4OXOOHOCTb paccymTbiBaeTcs no chopmyne: Oxupgaemas goxogHocTb = (Lienesasi ueHa / Tekywas ueHa) — 1

OTOT nokasarenb nNpeacTasnset cobon oxvaaeMoe NPoLEHTHOE 3MEHEHME OT TEeKYLLEeN LieHbl akLMm K LieNIeBOW LieHe aHanuTuka.

2. [opoBasi BONaTUIbHOCTb PacCYUTLIBAETCS Kak:

FonoBas BONaTUNLHOCTL = (CTaHAAPTHOE OTKMOHEHNE eXeIHEBHOI AOXOAHOCTY 3a NPOLLEALLMiA rof) X V252

BonatunbHOCTb U3MepSIET, HACKOMNBbKO CUMbHO LieHa akLuii konebnetcsi ¢ TedeHneM BpeMeHn. Ytobbl aTo paccuutatb, Freedom Broker ucnonssyet
CTaHAAPTHOE OTKMOHEHWE AHEBHOW [OXOAHOCTU aKuui (CTaTUCTUYECKWI nokasaTtenb TOro, HACKOMbKO AHEBHAs AOXOAHOCTb OTNMYaeTcs oT
cpefHen) 3a npolleawwuvin rof, CKOPPEKTMPOBaAHHOE C YYETOM Pe3ynbTaToB 3a BECb rof MyTeM YMHOXEHUS! Ha KBaApaTHbIi KOpeHb 3 252 —
NPUMEpPHOE KONMYECTBO TOProBbIX AHEN B roAy.

Mocne pacyeta AR nokasblBaeT, Ha CKOMbKO CTaHAAPTHbIX OTKIIOHEHUIA OXuaaemasi aHanuTUKOM JOXOAHOCTb OT/IMYAeTCst OT TeKyLUuew LeHbl.
MHBecTopam criegyeT BHUMATENbHO U3Y4nTb AaHHbIA OTHET, BKIIOYas OnpeaeneHns BCex PENTUHIOB, U HE OCHOBbIBaTb MHBECTULIMOHHbIE peLLeHUst

UCKINKYUTENBbHO Ha 3adaBfIEHHOM peVITVIHFe akumn.

PACNPEOENEHUE UHBECTULIMOHHBLIX PEATUHIOB

Hwxe npeacraBneHo (1) pacnpeneneHme MHBECTULMOHHBLIX PEUTUHIOB MO BCEM aKUUAM, HAXOAALWMMCA B aHaNUMTU4YeCKOM NOKPbLITUMN
FREEDOM, u (2) cooTHOLIeHMe aKuUil Kaxaoro penuTuHra, no kotopbim FREEDOM npegocTtaBnsina ycnyru MHBeCTULIMOHHOro 6aHKUHra
(UB) B TeueHmne nocneaHux 12 mecsiLieB (OGHOBMNEHO MO COCTOAHUIO Ha Sep 29 2025).

Bce nokpbiBaeMble KOMMNaHUU: KomnaHuu, kotopbim FREEDOM npeaoctaBun
yCInyru UHBeCTULIMOHHOIO 6aHKUHra 3a
nocneaHue 12 mecsiues:

Mokynatb 66.3% MokynaTb 0.6%
Oepxatb 27.2% Hepxatb 0.0%
MpopaBaTb 4.6% MpopaBsatb 0.0%
HeT peWtuHra 1.9% HeTt pentuHra 0.0%

[aHHbin OTYET coAepXUT 3asiBNIEHUsI NMPOrHO3HOIO XapakTepa, KOTOopble BKIHOYalT puUcku U HeonpepeneHHocTn. KomnaHus FREEDOM He
NpOBOAMUINA HeE3aBUCKMYIO NPOBEPKY hakToB, MPEAMNONOXEHUIA N OLLEHOK, coaepX)alymnxcs B AaHHoMm OTyeTe.

HEKOTOPLIE AHANUTUKWA MOTYT HE WMETb O®ULMANBHBIX PEUTUHIOB. Komnawma u niobble addunmpoBaHHbie nvua MoryT
npeanarate HeodULManbHOe MHEHME O HanpaBIieHUM LIEHOBOTO TPeHAa Mo rpynne akuuii, oTpacnu, MHAeKcam, Npon3BOAHBIM MHCTPYMEHTaM
VNV TOBapaMm, U Takoe MHEHWE WUIn ONMCaHne HUKOTAa He crnedyeT MHTepnpeTMpoBaTh Kak ouLmanbHyo pekoMeHAaLmMio No OHAO0BOMY PbIHKY.
Bo3amoxHO, 4TO 3TO HeodmuManbHOe MHEHME MPOTUBOPEYUT B3rMSAaM TOProBoro otaerna u camoun komnavun FREEDOM. Jlio6oe MHeHwe,
KOTOpOe Mbl Mpeafiaraém B OTHOLLEHUM BO3MOXHOIO HanpaBlieHNst ABMXEHUS KOTUPOBOK MI0OOr0 MHCTPYMEHTA, HEe MOXET U HUKOTAa He JOMKHO
paccmaTpmBaTbCsl Kak pekomenaauusi nioboro poga. MHeHus, nsnoxeHHole B AaHHom OT4yeTe, He crnedyeT MCMONb30BaTb Kak OCHOBaHWE
0N NOKYNKWM Uiy npogaxuy niobbiX akuui, rpynnbl akuuin, OTpacnu, MHAEKCa, NPOU3BOAHBLIX MHCTPYMEHTOB mnu ToBapoB. FREEDOM wu ee
addrnnpoBaHHbIe NnLa He HeCYT OTBETCTBEHHOCTM 3a No6ble AeCTBUSA, MHTePrpeTaLym U NoCNeacTBUS, KOTOPbIE MOTYT NPUBECTU K YObITKaM.
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JTiobble yObITKM MMM UHbIE MOCNEACTBUS, BO3HUKAOLWME B pesyrnbrate UCMonb3oBaHus AaHHoro OTyeTa, SBMSATCS MCKIIOYUTENBHO BalLen
OTBETCTBEHHOCTbI0, M KoMnaHuss FREEDOM He HeceT 0TBETCTBEHHOCTM 3a Niobble Takme yObITKM NNy nocneacTBus.

Mpoyas eaxHasi packpbieaemasi UHghopmayusi

Hawwa aHanutuyeckas nHgopmaums pacnpoCcTpaHsieTCsi B OCHOBHOM B 3IEKTPOHHOMN, @ B HEKOTOPbIX CryYasx B neyaTHow dhopme. AHanutnyeckas
MH(OPMaUns B INEKTPOHHOM (hOpMe [OCTyrnHa BCEM KNMMeHTaM OfHOBpeMeHHO. KomnaHusi He pacnpocTpaHsieT B 3MeKTPOHHOW dopme
aHanuTUYeckyl MHopMaLMIo, MOMYyYEHHYHO KIMEHTaMU OT HaLUMX aHanUTUKOB B X04e WHAMBUAYanbHOrO KOHCYNbTMpOBaHWsA. Bce maTtepuansi,
npeacTaBneHHble B 3TOM OTYeTe, eCni He ykasaHo MHoe, 3alyilieHbl aBTopckum npasom FREEDOM. Hukakas yacTb gaHHOro martepuana He
MOXeT ObITb (i) ckonMpoBaHa, OTCKaHVWpOBaHa Mnu npogybnupoBaHa B nobow MHoM dopme nMobbiMy cpeacTBamu munu (ii) pacnpocTpaHeHa
NoBTOPHO 6e3 NpeaBapuTENbHOro NMCbMeHHoro cornacus FREEDOM.

Omka3 om omeemcmeeHHOCMU M0 UH8ECMUYUOHHbIM Ucc/1ied08aHUSIM

HaHHbii OTYeT SIBMNSETCS UHBECTUUMOHHBIM nccnenoBaHmeM. OH SBNsSieTCs KOHUAeHUManbHbIM U NpegHasHadeH UCKMIoYUTENbHO ANs nu,
KOTOpbIM OH Obin HanpaeneH HanpsMyto npeactasutenem Freedom. Hu Becb OT4erT, HUM kakasi-NMboO ero YacTb He MOryT ObiTb BOCMPOM3BEAEHbI
ONs TPETbYKX NULL, PacKpbITbl, UCMOMb30BaHbI UMW NPUHSTHI BO BHUMaHWe nobbiMK NuLamu, a Takke UCronb3oBaHbl Ans Nobbix Apyrux Lenen.

Hu cogepxawascsa B OT4yete nHdopmaums, HU MHPOPMaLMs, Ha KOTOPOW OCHOBaH AaHHbIN OTYET (COBMECTHO UMeHyeMble «HdopMaums»), Hu
BbIPaXXEHHbIE B HEM MHEHWS He NpeAcTaBnsAoT cObOoM N He [OMKHBI PaccMaTpMBaTLCS Kak NpeanoxeHne, Npusbie, MHas dhopma NobyXaeHnsa unm
pekomMeHaaLms K MOKynKe Unv Npoaaxe MHBECTULMIA. MIHdbopMaLumsi OCHOBaHa Ha pa3nuyHbIX MCTOYHMKAX, KOTOpble, Kak Mbl monaraeMm, siBsoTcs
HaZleXXHbIMW, OQHaKO Takasi MHopmaLus He Bbina HesaBucKMo npoBepeHa Freedom, u, cooTBeTCcTBEHHO, HU Freedom, HK ee adpmnmnpoBaHHbie
nuua He JatoT HUKaKUX IBHbIX UMW NOApPa3yMeBaeMblX rapaHTUiA OTHOCUTENBHO TOYHOCTM UMW MOMHOTBI MHAPOPMaLMK NGO TOro, Y4TO MHcopMaLUS
ocTaeTcsi akTyanbHOW nocne nybnukaumm OTyeTa (BKMOYas, NOMUMO NPOYEro, BO3MOXHOCTb OT3blBa MCCMELOBaHWs MO paccmaTprBaemMon
KOMMaHum).

Henb3s nonaratbca Ha MHpoOpMaLMIo, NPeacTaBneHus, OLEHKN UM MHEHWs1, coaepXalumecs B oTyeTe, B Kakux-nmbo uensx. Nobble NPOrHo3bl,
MHEHWS UMK oUeHKM B AaHHOM OTyeTe SBMSOTCA UCKIIOYUTENIbHO MHEHWEM €ro aBTopa, OTpaXakT TOSNbKO ero TeKyLlyr TO4YKy 3peHUda U MoryTt
n3MeHaTbcst 6e3 npenBapuUTenbHOro yseaomMneHua.

COpr,ClHVIKM oTAena npodax un Tpenaepbl Freedom, a Takke apyrune npogeccrnoHansbl MOryT NpeaocTaBATb KNMeHTamMm nnu Hawmm ToOproBbiM
nogpasgeneHnam yCTHble Ui NMCbMeHHble KOMMEHTapUK O pbiHKE UK TOProBble CTpaternn, MHEHUA B KOTOPbIX MOTYT NPOTUBOPEYNUTb MHEHUAM,
M3MoXeHHbIM B AaHHOM OTueTe.

MHBecTnumm, o6cy>|q:|,aeMb|e B atom OTyeTe (/J,anee COBMECTHO MMEeHyeMble «VHBECTUUMNY; Kaxadas U3 HUX — «V|HBeCTVILI,MF|»), MOryT He
nogxoauTb AnA BCeX UHBECTOPOB U HE y4UTbiBakOT TpeGOBaHVIﬂ nony4yaTenen otyeTa K MHBECTULIMOHHOW NPUrOAHOCTU UNWU UX CKITOHHOCTb
K MHBECTULUMOHHOMY PUCKY. Bbl JOMKHBI MPUHMMAaTL MHBECTULMOHHbBIE PeLLeHUst CaMOCTOATENbHO, UCXOAA M3 Bawmnx urHaHCOBbLIX Lenen u
pecypcoB, y4nUTbiBasA, 4TO MHBECTULNN CONPAXEHbI C PUCKOM. [aHHbIN oTYeT crnegyet paccMaTpuBaTbh TONbKO KakK O4UH N3 aKToOpPOB MPW MPUHATUN
WHBECTULMNOHHOIO peLleHna. Jlroboe peweHne o I'IpVIOGpeTeHVIVI MHBeCTUUMIN JOMKHO OCHOBLIBATLCS Ha MMetoLLencs I'Iy6]'IVI"IHOI7I MHopMaLuum
o COOTBeTCTBy}OLIJ,eVI MHBecTuumm unn Ha nobom 3aperncTpupoBaHHOM MpoCneKkTe aMuccuun. OGpaTVITe BHMMaHuMe, 4TO npolunble pe3ynbraTbl
VHBECTULMIA He 00si3aTeNnbHO ABNSAIOTCA nokasaTtenem 6y,ElyLLlVIX pes3ynbraTtoB, U MUHBECTOP MOXET HE BEPHYTb CyMMY NepBOHa4YasIbHO BITOXXEHHbIX
cpencTs.

Ecnn vHBecTMUMM OCyLLECTBNAIOTCS B BaroTax, OTNMYHbIX OT BantoTbl VIHBecTUUMiA, konebaHus BantoTHBIX KypCOB MOFYT MOBMAMATbL Ha WX
CTOMMOCTb KaK B MOMOXWUTENbHYIO, Tak U B OTpULATENbHYI CTOPOHY. B crnyyae BO3HWKHOBEHUSI COMHEHWUI OTHOCUTENBbHO WHBECTMUUA Bam
cnepnyet o6paTUTbLCS 3a KOHCYNbTaUMen K UHBECTULIMOHHBIM, OPUANYECKUM U/UIN HAaNoroBbIM KOHCYNbTaHTaM, YTOObl OLEHUTb LienecoobpasHoCTb
BINOXEHWN.

JTiobble yObITKM MNKU MHble NOCNEeACTBUS, BO3HMKAKOLWME B pe3ynbraTe UCMOonb3oBaHus AaHHoro OT4yeTa, SABNSOTCA UCKMuMTENbHO Balwwen
OTBETCTBEHHOCTbLIO, M Freedom He HeceT OTBETCTBEHHOCTM 3a Takue yObITKM Unv nocneacTeus.

Ecnu gaHHbIn oTyeT 6bin oTnpaeneH Bam He Freedom, obpatute BHMMaHWe, 4YTO €ro cogepxaHue Morfno ObiTb U3MEHEHO MO CPaBHEHMIO C
OpUrMHaNnoM nnu K Hemy Mornm 6biTb 4OOaBMNEHbI KOMMEHTapUW, KOTOPbIE HE OTpaXatoT MHeHUS unu B3msigbl Freedom. B Takom cnyyae Freedom
He HeceT OTBETCTBEHHOCTM 3@ U3MEHEHHbIV OTYET.

Freedom n/vnu ee acbcmnmpoBaHHbie NMLA MOTYT UMETb ANUHHbBIE UMW KOPOTKUE NMO3ULIMU B NHOGLIX LIeHHbIX GyMarax SMUTEHTa UM CBA3AHHbIX
VHBECTULUSIX.

AHanus n pekomeHgauum, cogepxallmecs B 9TOM oT4eTe, ABNSTCS MHEHUEM aHaNUTUKOB, NOArOTOBUBLLMX OTHYET (IAJ'lIA MHEeHueM aHannMTu4eckoro
omena), N MOryT He coBnagatb C MHeHuem Freedom wunu ee He OTHOCsLWerocs K uccrnegoBaHusM nepcoHana. Freedom sensetcs
nogpasgeneHmemMm MHBeCTULIMOHHOIO GaHkuHra n pblHKa akuMOHepHoro kanutana komnaHun Prime Executions, Inc., sensiowencs yneHom Heio-
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Mopkckoin donposoii 6upxu (NYSE), FINRA u SIPC, a Takke NOMHOCTLIO NMpUHaanexallein godepHeit komnanuen Freedom Holding Corp.
(NASDAQ: FRHC).

B oTtHoweHnn UHBecTnumn, no kotopbiM Freedom sBnsieTcsi MapkeT-MenKepoMm, KOMMaHWUs MOXET MpeaocTaBnsiTb KOTUPOBKW Ha MOKYMNKY W
npoAaxy, a Takke BbICTYNaTb B ka4yecTBe MpuHUMnana unu nocpefHvka 6e3 pucka B Takux caenkax. Freedom moxer AeiicTBoBaTb Kak areHT
no TopryemMbiM (PMHAHCOBLIM MHCTPYMEHTaM, CBSI3aHHbIM C VIHBECTULMSMU, KOTOPble MOrMKM GblTb PEeKOMEHAO0BaHbI B 3TOM OTYETE; OHa MOXeT
B Nnioboe Bpems yaepXkvBaTb TOProByl0 MO3VLMIO (OSIMHHYIO UMM KOPOTKYHO) B akuMsiX KOMNaHun, obcyxagaemblx B aToM OT4yeTe, U MOXeT
OCYLLECTBMSATb MHBECTULIMUN, HE COOTBETCTBYIOLWME pekomeHdauusim B atom OTyete. B oTHoweHun MHBectuumii Freedom moxeT nokynatb unm
npoAaeaTth akTUBbI Y KMMEHTOB Ha OCHOBE cAemnok 6e3 pucka unm Ha areHTCKON OCHOBe.

3asieneHuss 06 omkase om omeemcmeeHHOCMU MPUMEHUMEesIbHO K pa3HbIM cmpaHam
Pecny6nuka KaszaxcrtaH

KomnaHusa Freedom Finance Global PLC («FreedomBroker») (aanee «KomnaHus») npegoctaBnsier 6pokepckue (areHTckue) ycnyru Ha pbiHke
LUeHHbIX Bymar MexayHapogHoro duHaHcoBoro ueHtpa «ActaHa» (MOLA) B Pecnybnuke KasaxctaH. B coorBetcTBUM C TpeboBaHMAMY,
YCMOBUSIMU, OTPAHUYEHUAMU  W/UMN  PYKOBOASALLMMU  YKasaHUAMW MpUMEHUMOoro 3akoHogatensctBa MOLIA, Komnauus ynonHoMmoyeHa
OCYLLECTBAATL Ccreaylolime perynupyemMblie Buabl AesitenbHOCTU B cootBeTcTBuMM € JlnueHaunen Ne. AFSA-A-LA-2020-0019: MHBECTUMUNOHHbIE
CAENKX B Ka4eCcTBe NpUHLMNana, UHBECTULIMOHHBIE CAENKW B Ka4eCTBe areHTa, ynpaBneHne MHBECTULIMSIMU, YNIpaBneHne CXeMOWN KONNeKTUBHOMO
MHBECTUPOBAHUS, NPeaoCcTaBieHne NHBECTULIMOHHOMO KOHCANTWHIa U OpraH13aumst MHBECTULIMOHHBIX CAEMNOK.

[aHHbIN pa3gen coaepXxut MHpopmaLmio n MaTepuansl, KOTopble NPEAOCTaBNATCA KnMeHTam KoMnaHuM UCKMYMTENbHO B UHAOPMaLUMOHHBIX
M CnpaBoYHbIX uUensx. [laHHble matepuansl 1 UHOPMauns He ABNSOTCA MH,D,VIBVI,EI,yaHbHOVI WHBECTULMOHHOW pekomMeHaauunen, opepton nnm
npurnaweHneM MHBECTUPOBATbL B akLMM TeX UMW MHbIX KOMNaHWA.

MaTepmanbl, npeactaefieHHble B  [JaHHOM [OOKYMEHTe, HOCAT WCKIKYUTENTbHO VIHCbOpMaLlI/IOHHbIIz XapakTtep, KacaroLmincs Cy6'beKTa
WHBECTULMOHHOIO aHanunsa (J:lanee «SMI/ITeHT»), 1 agpecoBaHbl TEKYLWMM U NOoTeHUunanbHbIM PO3HUYHbLIM KITMEHTaM KomnaHuu. l/Ichopmau,vm,
copgepxalladacd B AaHHOM JOKYMEeHTe, Obina nony4yeHa n3 O6LL|,e,D.OCTyI'IHbIX OTKPbITbIX NICTOYHUKOB 1 CHUTaEeTCA aBTOpOM(aMI/I) HagexHoun. OgHako
aBTOp(bI) He JaeT HUKaKunx rapaHTvu7| n SGBepeHMIZ, ABHbIX UK nogpasdymMmeBaeMblX, OTHOCUTEINTbHO €€ TOYHOCTU UK NOJTHOThI.

DduUsnyeckuM 1 PUOANYECKMM NULLAM He CriegyeT paccMaTpuBaTh AaHHbIA JOKYMEHT Kak OCHOBaHWE ANs NPUHSATUS UHBECTULMOHHBIX PELLIEHWIA.
[aHHble MmaTepuanbl He SIBNSOTCSt UHBECTULMOHHOW PEKOMEHAAUMEN, NPEATOKEHMEM UMW NPUTMALLEHNEM K NMOKYMKE UMW Npofaxe LeHHbIX Bymar.
BrnageHue LeHHbIMKM ByMaramu 1 ApyruMu (oMHaHCOBLIMU MHCTPYMEHTaMU BCEFAa COMPSKEHO C PUCKaMU: CTOMMOCTb LIEHHBIX Bymar u apyrux
(PUHAHCOBbLIX MHCTPYMEHTOB MOXET KaK pacTu, Tak U nagatb. VIHBeCTMUMM B NPOLLIIOM He rapaHTMpyoT AoXoAoB B byayuiem. B cootBeTcTBUM C
NPUMEHNMbIM 3aKoHoAaTENLCTBOM KoMnaHust He rapaHTUpyeT u He obellaeT Bo3BpaTa MHBECTULUIA B ByayLLeM 1 HE NPeaoCTaBNsIET rapaHTUi
OTHOCUTENBHO HAAEXHOCTM NOTEHUMANBHBIX MHBECTULMIA UMW CTAabMNBbHOCTY NpeanonaraeMoro YpoBHsi 4OX0Aa.

PackpbiTe nHpopmaumm

. ABTOp(bI) HacTodALlero ot4yeTa, Kak n 4neHbl ero cemMmbu, He UMeeT q)I/IHaHCOBOIZ 3anHTepecoBaHHOCTU B LE€HHbIX 6ymarax OmuTeHTa.

* ABTOpy(am) AaHHOrO OTyeTa, Kak WM YrieHam ero CeMbu, He U3BECTHO HUM O KaKOM KOH(MKTE MHTepecoB, KOTOPbIA MOr Obl NOBNUSATH Ha
cofepxxaHvie unu nybnvkaumio JaHHoro otyera.

. ABTOp(bI) OaHHOro 0TYeTa, Kak W YneHbl ero ceMbu, He UMEET B NIMYHOM nopTdene LeHHbIX 6ymar OMUTEHTa B KONM4ecTBe, JOCTATOMHOM Ans
CyLleCTBEHHOro BINAHUA Ha LeHYy akumm B cry4qae ux npogaxwu.

+ CTpyKTypa OTYETHOCTM U BO3HarpaxaeHue aBTopa(oB) JAHHOMO OTYETa HE CO3Aat0T KOH(NMUKTA UHTEPECOB.

» KomnaHwus, ee acppumnmpoBaHHbie nuua nnm ces3aHHble CTOPOHbI He BraaetoT 1% unu 6onee ot obLuUero BbiMyLLEHHOro akLMOHEPHOro KanuTana
OMuTeHTa.

» KomnaHus, ee adhunmpoBaHHbIe nuLa UnNn cBsi3aHHbIE CTOPOHbI HE ,D,eVICTByIOT B Ka4eCcTBe KopnopaTuMBHbIX 6p0KepOB OmMuTeHTa.
* OMUTEHT He BNazeeT 3HauYMTENbHbIM KONMMYEeCTBOM akuuii B KomnaHum.

» KomnaHua MoXeT AencTBOBaTb B KA4ECTBE MapKeT-Melkepa B OTHOLEHUN akumii OmuTeHTa. [ogpobHbIi CnMCoK (OMHAHCOBLIX MHCTPYMEHTOB
npeacTaeneH Ha cante KasaxctaHckon (hoHA0BON BUpxK 1 JOCTYNeH no 3Tton cebinke: https://kase.kz/ru/membership/SEVEN/

EBponeiickuit Coto3

MHopmaLMOoHHO-aHanMTUYeCKne yCcnyru, a Takke martepuvansl npegoctaBnsoTcs koMmnaHuen Freedom Finance Europe Ltd (nanee «FFE») B
pamMKax ykasaHHbIX YCIyT U He NpeasiaratoTcs B kKa4ecTBe HesaBncumon aestenbHocTu. FFE ocTtaBnsieT 3a coboii NpaBo OTKasaTk B OKa3aHumM ycryr
OU3NYECKMM NULIAM, KOTOPbIE HE OTBEYAIOT KPUTEPUSIM KITMEHTA UMW Ha KOTOPbIE PacnpOCTPaHSATCS 3anpeTbl UN OrpaHNYeHnst B OTHOLLEHUN
TaKUX yCnyr B COOTBETCTBMM C 3aKoHOAaTeNbCTBOM EBponeiickoro cotosa. B COOTBETCTBMM C BHYTPEHHUMY NpoLiedypaMu U CUCTEMOW KOHTPOIS
FFE B nencTBue Takke MoryT 6biTe BBEAEHbI AONOMHUTENBHBIE OrpaHUYeHus.
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FFE npenocTaenser dmHaHcoBble ycnyru B EBponevickom Cotose B cootBeTcTBMM € nuueHanen CIF 275/15, BeiaaHHon Kunpckor komuccment no
LeHHbIM Bymaram un dupxam (CySEC) 20 mas 2015 roga Ha Bce Tpebyemble FFE Buabl gesitensHocTu.

OTKa3 OT OTBETCTBEHHOCTH: [lononHuTenbHas MHdopMauus NpeaocTaBnseTca no 3anpocy. MiHBecTMpoBaHue B LieHHble Bymarn u gpyrve
(PMHaHCOBbIE MHCTPYMEHTHI BCErAa COMPSHKEHO C PUCKOM MnoTepu kanutana. KnueHT JomkKeH NoHMMaTb 3TO M B TOM YMCe 03HaKOMUTbCS
C YBedoMneHMeM O packpbiTUM MHdOPMaUuM O puckax. MHEHMS M OueHKV NpeacTaBnsloT coboi Hawmn CyxaeHus Ha AaTy nybnukaumm
[aHHOro JOKyMeHTa M MOryT ObITb U3MeHeHbl 6e3 npeaBapuTensLHOro yeeaoMeHns. Kommuccum, oT4MCNeHnst U Npoyme pacxoAbl MOTyT CHU3UTL
hrHaHCOBY0 3hEKTUBHOCTb BalUMX WHBECTULMIA. MNpolunble pe3ynsTaThl He ABMSIOTCA HaAeXHbIM rokasaTternem pesynsraTtoB B Gyaywiem, a
CTOMMOCTb UHBECTULMIA MOXET Kak pacTu, Tak 1 Nagatb, YTO MOTEHLMAnNbHO MOXET NPUBECTM K yObITkaM. Mbl He rapaHTUpyeM nonyveHue npmobinm
B Byayliem. [laHHble MaTepuansl He ABNSATCSA NPeANOXEeHWEM UNW NPUrNaLLeHnem K NoKymnke unmn npogaxe nio6oro hMHaHCOBOrO UHCTPYMEHTA.
MHeHUst n pekomeHAaumny, NpeacTaBneHHble B HACTOSLLEM AOKYMEHTE, He YYMTbIBaOT MHAWBMAYarbHble 06CTOSTeNnbCTBA, Lienu unv notpebHocTn
KMUEeHTa W He ABMSATCSH YCNYrol UHBECTULMOHHOTO KOHCYNbTMPOBaHUs. MonyyaTenn HacToswero otyeTa [OSKHbI MPUHUMaTb COBCTBEHHbIE
He3aBNCUMbIe PeLLEHNs B OTHOLLEHWUN MobbIX LeHHbIX Bymar nnn uHaHCOBLIX MHCTPYMEHTOB, YNOMSHYTbIX B HACTOSILLEM JOKYMeHTe. BaxHo
obpaTnTbCs 3a NpodeccMoHanbHOM hMHAHCOBOW KOHCYMbTaUMen, npexae YeM Aenatb Kakne-nubo BNoXeHNs, NOCKOSbKY 9TO MOXET obecneunTb
cTpaTernyeckunii, 060CHOBaHHbLIN MOAXOA, KOTOPbIA MUHUMMWU3NPYET PUCKM M MO3BOMUT AOCTUYb MaKCUMarnbHOro AOMrOCPOYHOro (hMHaHCOBOMO
pocTta. Mbl HacToATeNbLHO PEKOMEHAYeM NPOBECTM TLaTENbHbIA aHaNN3 U NPOKOHCYNBTUPOBATLCS C HE3aBUCUMbIM (PMHAHCOBBLIM KOHCYIBTaHTOM,
npexzae 4em npMHUMaTh Mobble NHBECTULIMOHHBIE pelueHusi. 3Ta MHdopmaums nonyyeHa U3 UCTOYHUKOB, koTopble FFE cunTaeT HagexHbIMU.
Mpu aTOM ee adpunupoBaHHble NuLa u/nnu govepHue kKomnaHum (CoBMecTHo umeHyemble «FREEDOM») He rapaHTUpyIOT NOMHOTY UK TOYHOCTb
Takon nHdopMaLmm, 3a UCKMYeHNeM packpbiBaemon MHdopMauun kacatenbsHo FREEDOM u/vnu ee apdunmpoBaHHbIX NML/areHToB, a Takke
B3aUMOLENCTBUSA aHanMTUKa C 3MUTEHTOM, KOTOPLIN ABNSETCA NpeaMeToM aHanmaa. Bece npegocTaBneHHble LieHbl SIBNSIOTCA OPUEHTUPOBOYHBIMU
LieHamu 3aKpbITUS AN COOTBETCTBYIOLLMX LIeHHbIX Bymar, ecrnu nNpsiMo He yKa3aHo MHoe.

FFE moxeT ToproBaTb (PMHAHCOBLIMU MHCTPYMEHTaMW, YNOMSHYTbIMA B AaHHbIX MaTtepuanax, B KayecTBe KOHTpareHTa MM MocTaBLiMKa
nukemaHocTu. OfHako Bce pekoMeHZaumn 1 MHgopMaLuus, NpeacTaBneHHble B 4aHHOM aHanMTUYeCcKoM OTYeTe, SIBNATCA HenpeaB3aTbiMU U
He 3aBMCAT OT TOProBbIX No3uumii FFE. Mbl NnpyHMMaem Bce HeobxoaMMble Mepbl AN NPefoTBPaLLEHNS KOHMNKTa MHTEPECOB 1 obecneyeHus
06bEKTVBHOCTY NPEAOCTABNSEMON MHOPMALIMK.

Y36ekuctaH

[aHHbIn oT4eT nogroToeneH aHanutukamm FREEDOM wunu ee acdpdunmpoBaHHbIM fIMLOM, NapTHEPCTBOM C OFpaHWYEHHON OTBETCTBEHHOCTbIO
Freedom Finance Foreign Enterprise (ganee - "FFFE"). Kaxgbin aHanuTuk nogTBepXaaeT, YTO MHEHUS U 3akiiodeHusi, NpeacTaBrneHHble B
[aHHOM OTYeTe B OTHOLLEHUN LieHHbIX ByMar Unv SMUTEHTOB, OTPaXaloT UCKIMIOYMTENBHO UX MUYHYIO TOUKY 3peHusi. Bce pekomeHaaLmm n MHEHWS,
npeAcTaBneHHbIe B A@HHOM OT4YeTe, akTyamnbHbl Ha Aaty nybnukauum v Gbinu NoaroToBneHbl C MakcuManbHbIM BHUMaHUeM k obecneyeHuio
TOYHOCTM, MOMHOTbI U HAZEXHOCTY.

[aHHbIN oTYeT nogroToBneH Hesasucumo oT FFFE, n Bce MHEHUst n pekoMeHaauum, U3noxeHHble B HEM, OCHOBaHb! Ha MHAopMaLuu, AOCTYNHON
Ha MOMEHT ero noAroToBku. HecmMoTps Ha Mepbl, NPUHSTLIE A1 06ecnevyeHnst TOYHOCTU, NMONHOTLI M HAAEXKHOCTU NpeaoCcTaBeHHOM MHopMaLmi,
HW aHanuTuku, HM FFFE, HM ee ampekTopa vnu coTpyaHWKWM He MOryT rapaHTMpoBaTb abCOMOTHY0 TOYHOCTb, MOMHOTY UMW HaOEXHOCTb 3TON
MHOpMaummn. [JaHHbIN OTYET NOAFOTOBMEH C YYETOM OrpaHNYeHUn U PUCKOB, KOTOPbIE NPUCYLLM aHanu3ay LieHHbIX ByMar u hvHaHCOBBIX PbIHKOB,
1 He [OMKEH paccMaTpMBaTbCs Kak TOYHbIA MPOrHO3 OyayLLUMX PbIHOYHBLIX YCITOBUNA.

Komnanusa FFFE, ee coTpygHvKn, aHannTuK1, AMPEKTOpa U CBA3aHHbIE CTOPOHbI HE HECYT OTBETCTBEHHOCTU 3a Ntobble YObITKM Unu NnocrneacTaus,
BO3HVKLUME B pe3ynbraTe MCMNonb30BaHWUsA WMHGOpMaUMK, MPEACTaBlEHHOW B OAHHOM OT4YeTe, ANsl MPUHSITUSE UHBECTULMOHHBIX PELUEHWUIA.
MHdopmaums, cogepxallascs B OaHHOM OTYETE, He SBMSIETCA MPEeanoXeHWeM WM pekoMeHAauuen Kynutb, NpoAdaTb WM UHbIM O0Bpasom
pacnopsianuTbCs LeHHbIMU Oymaramu. [JaHHbI OTYET He ABMSETCS] OLEHKOW CTOMMOCTM Gu3Heca, ero akTMBOB MIU LiEHHbIX Bymar n He MoxeTt
paccmaTpmuBaTbCsi Kak OCHOBA ANst NPUHSTUSE UHBECTULMOHHBIX PELUEHWNIA.

MpoLwunble pe3ynsTaTbl LeHHbIX Bymar Ui polHKOB He IBMSIOTCS rapaHTueit pesynsraTos B GyayLuem. BbiGop LeHHbIX GyMar Anst MHBECTUPOBaHMS,
a TaKKe BO3MOXHbIE MOCNEACTBUS SABMNAOTCS UCKIIOUATENBHO PUCKOM MHBECTOpA.

FFFE, ee COTPYAHUKU, aHaNUTUKN N OUPEKTopa D,eVICTBy}OT B CTPOroMm COOTBETCTBMM C NMPUMEHUMbIMW 3akoHOAATENIbHbIMU Tpe60BaHMF|MVI
M cTaHgapTamu npodeccmoHanbHon AeATENbHOCTN Ha PbIHKE LIeHHbIX 6ymar. Bce matepuansl, npefctaBneHHble B HACTOSILLEM OTYeTe, He
rapaHTUpyrT nony4yeHue I'IpMGbIJ'IM M He ABNSATCA KOHKPETHOW MHBECTULIMOHHON pekoMeHaaunen. Bbl60p LeHHbIX 6ymar Ana UHBECTUpOBaHUA
M ero nocneacTBus ABMASIOTCA UCKIIOYMTENIbHO PUCKOM MHBECTOpPA, KOTOPbLIN AOMKEH MPUHUMAaTL PELLUeHNsi OCTOPOXHO, Y4nUTbiBaA BCE PUCKWU,
CBA3aHHble C MHBECTUPOBAHUEM Ha PbIHKE LleHHbIX 6ymar.
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