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Tactical Market Update

CTtparternsa no pblHKY akuun

MHOXeCTBO BONPOCOB ocTaeTcsa 6e3 oTBeTa

= CLUA v Kutan ycununu TaprudHbIN KOHGNKKT, 4TO NnpuBOAUT
K BbICOKOW HeonpeaerieHHOCTU ANs pbiHKa.

= ®PC obecnokoeHa poCTOM UHMNALNOHHBLIX OXUAAHUNA, YTO
CHMXXaeT BEPOATHOCTb CHUXeHUsA cTaBku B 2025 roay.

= Pe3koe nageHue LieH Ha TpeXepuc Bbi3Barlo COMHEHUA B UX
3alWMUTHBLIX CBOUCTBAaX.

O630p NoTeHUMuanbHbIX KaTanNnM3aTopoB ABUXEHUSA Ha
npeacrosiien Hegene

[OvHamuka pbiHKa akuuin no-npexHemy OyoeT CUNbHO 3aBUCETb
OT HOBOCTEN MO TEME MMMOPTHLIX MOWWH. Ha npownown Hegene
Mbl y3Hanu, 4to [doHanba Tpamn BCE-TakM roToB pearnpoBaTb
Ha onpegenéHHbI ypoBeHb MNaHWKM Ha (PUHAHCOBbLIX pPbIHKAX,
yTo, 6e3ycnoBHO, BCcensdeT Hagexay. TeM He MeHee, MHBEeCTOpbI
npoJomkatT MckaTb OTBETbl Ha rMaBHble Bonpockl: 1) cmoryT nu
neperosopsbl Tpamna ¢ Kutaem v gpyrmmm TOproBbiIMM napTHepamm
CLWA BepHyTb yBepeHHOCTb «Oblkam»; 2) kak gonro Oyger
COXPaHATLCA BblCOKas HeoNpeaeneHHOCTb B OTHOLLEHUN TapudHOW
ctpaterum; 3) kakon yuepb akoHomuke CLUA yxe 6bin HaHeceH B
pesynbrate XaoTUYHbIX AecTBMi benoro goma (MoXeT NposiBUTLCA
B JaHHbIX No3gHee).

B MWHyBLUME BbIXOAHbIE CTAN0 U3BECTHO O TOM, YTO aAMUHUCTpaLUs
Tpamna caenana BaXXHOE UCKITIYEHNe — Ha OrpaHNYeHHOEe Bpems
ocsoboauna uenbiv pag anekTPoHHbIX ToBapoB M3 Kutas oT HOBbIX
Tapuco B pasmepe 125%, a Takke ocBoboauna 3T ToBapbl
u3 gpyrmx crtpaH oT rnobanbHon cTtaBkm B 10%. OpHako yxe
B BockpeceHbe [oHanbg Tpamn gan noHatb, 4Yto 20%-1 Tapud
Ha WMMOPT 9MEeKTPOHWKN K3 KuTas npodormkuT AencTtBoBaTtb, U
BCkope OyayT BBedeHbl OTAernbHble CekToparnbHble Tapudbl Ha
Ynnbl, MOBWMbHBIE TENEMOHBI U APYTYIO NONYNSPHYIO AMEKTPOHMUKY.
YyacTHukM pbiHka 6yoyT npucTanbHO crneauTb 3a AeTansiMu 3TuX
TapudoB, TaK Kak OHW CYLLECTBEHHO MOBMAMAIOT Ha AWHAMUKY
akumn Takmx ruranToB, kak Apple (AAPL) un Nvidia (NVDA).
MepcnekTnBbl ToproBoro koHdnukta mexgy CLUA n Kutaem no-
NpexHeMy ocTalTCs HeonpederneHHbiMn. Tem BpemeHeMm [lekuH,
noxoxe, roToB OTBETUTb Ha 3amMeafieHMe TEMMOB POCTa SKOHOMMUKM
AOMNonNHUTENbHLIM OUCKanbHbIM CTUMYNIMPOBaHNEM.

Cpean Makpo3KOHOMUYECKMX COOBITUI Ha 3TON Hefene BblAenseTcs
OTYET MO PO3HMYHLIM NpoAaxam 3a MapT. 3HayeHus Mno pocTy
ot 0,3% u Bbiwe no Ga3oBoMy nokasartento OyayT BOCMPUHSTHI
Kak nosutuBHble. Oxuaaercs BCMMeck cnpoca Ha aBToOMOGUNY
nepes BBeOEHVWEM MMMOPTHBLIX MOLWUMMH, YTO OBBACHAET BbICOKUN
KOHCeHcyc-nporHo3 no obuemy nokasatento — 1,4%. Mbl Hageemcs

AHanuTuka pblHKa
14 anpens 2025 . | 13:40 UTC+5

Muxann [leHncnamosB
3amecTuTenb aupektopa
mikhail.denislamov@ffin.ae

Bagum Mepkynos

OupekTop
vadim.merkulov@ffin.ae

HOpun Nukutnpse
MakpoakoHomucT
iurii.ichkitidze@ffin.kz

FREEDOM BROKER

FREEDOM CAPITAL MARKETS

CM. CTPAHULbI 7-11 A1 O3HAKOMITEHUA C CEPTU®UKALIMEA AHATIMTUKOB U BAXXHbLIMU PACKPBITUAMMU
WHO®OPMALIMN, BKITIOYAA PACKPbITUA ONA AHANIMTUKOB, HE ABNAIOLWUXCA TPAXXOAHAMU CLUA



FREEDOM
BROKER

Ha CUMbHblE AaHHbIE, KOTOPbIe NO3BOMAT CKOPPEKTUPOBATL NPOrHO3
no pocty BBl B | kBapTane B CTOPOHY NoBbILWEHUA. Takke B cpeay
Mbl Xaem BbicTynneHne rmaebl ®PC Oxepoma Mayanna.

Kpome Toro, Ha atonm Hegene OGyper HabupaTb 060pOTbI CE30H
KopropaTuBHbIX OT4eTHocTen 3a | kBaptan 2025 roga. B dokyce
— oT14éTtbl ASML (ASML) n Taiwan Semiconductor (TSM), koTopble
No3BONAT UHBECTOPaM oueHUTb cuny Tekyuero UA-tpenga. Takke
otumtatTcsa Goldman Sachs (GS), Bank of America (BAC) u Netflix
(NFLX).

KpaTkocpoyHbilh 6anaHc pucKoB OLEHMBaEM Kak HelTparnbHbin. S&P
500 moxeT gBuratbcs B LWUMpokoMm ananasoHe 5100-5600 nyHKTOB.

[NoHepenbHUK — 14 anpens

= [aHHble onpoca notpe6utenein ®PE Hbto-Mopka.

BTtopHuk — 15 anpens

= WHaekc ueH Ha umnopT. dddekT oT BBOAA MOWANH B 3TOM
nokasatene He otpasutcs. OxmgaeTca HyneBoe W3MEHeHue
nocne pocrta Ha 0,4% m/m paHee.

Cpena — 16 anpens

= Po3HuuHble npojaxuM 3a MapT. KoHCeHcyc-nporHo3 no
npupocty obulero nokasatenst coctaeBndaetr 1,4% m/M, a no
6asoBomy (6e3 yyeta asTomobunen) — 0,4% m/m. Mbl oxvaaem
poct 6GasoBoro nokasatens Ha 0,3% — 3TO TOXE MOXHO
pacueHvBaTb KakK MO3UTUBHBIM pe3ynbraT. BaxHon octaHetcs
KaTeropusi pacxofoB Ha YCryrM NUTaHWUs: nocrne Tpéx MecsiLeB
CHWXKEHUS €€ BOCCTaHOBMNEHME NOATBEPAUT OXUBIIEHME Crpoca
Ha ycnyru.

= WHOekc npomblwneHHoro npousBoAcTBa. Mbl  oxugaem
ymepeHHoro pocta B Mapte — okono 0,15%, nocne
3HauuTenbHoro nosbiweHus Ha 0,7% B dpeBpane. B T0 xe Bpems
KOHCEHCyC-NporHo3 npegnonaraet cHukeHne Ha 0,2%, npy aTom
pa3bpoc OLEHOK OCTAEeTCsl 3HAYUTENBHbBIM.

= Bbictynnenue Ox. Mayanna.

YeTtBepr — 17 anpens

= OObemM cTpouTenbCTBa HOBbIX JOMOB B MapTte. KoHceHcyc-
nporHo3 coctaensier 1410 Tbic. No cpaBHeHno ¢ 1501 TbiC. B
deBpane. Oxugaemoe CHWXKEHNe nokasartens CcBUaeTenbCTByeT
O OBWXEHMM B CTOPOHY CpedHero YpoBHA 3a nocregHue 3-6
MecsiLeB.

= [epBuyHble obGpalweHus 3a nocobussmn no GespaboTuue.
3HadeHne Hmxke 250 Thic. noaTBEPAUT CTAOMINBLHOCTbL pPbIHKA
Tpyaa. KoHceHcyc: 225 Thic.

MNatHnua — 18 anpens

= CTpacTHas naTHULA — BbIXO4HOW AeHb. 3HauMMble nyGnukaumm
He 3annaHnpPOBaHbl.

AHanuTuka PbIHKa
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0O630p cobbITUM

®doHOoBbLIE  MHOEKCbl  CMOMMW  3aBeplUTb  KpauHe
BONaTUIIbHYI0 M HamnpsiXeHHyl Hepgento poctom. S&P 500
BbIpoC Ha 5,7%, a Russell 2000 npubasun 1,8%. MHgekc ctpaxa
VIX nogHumancsa go 60 nyHKTOB B MOHeAenbHUK, HO B MATHULY
onyctuncs go 37,5 nyHkToB. 30M10TO AOCTUITIO UCTOPUYECKOrO
mMakcumyma, npobus otmeTky $3200. Ha atom choHe akuum
30M0TOA06LIBAIOWNX  KOMMAHWUIA  OTIIUYUINCL  OTHOCUTENBHON
cunowi: nHayctpmaneHein GDX ETF Bbipoc 3a NsSTMOHEBKY Ha
19,2%. B pa3pese no cektopam nuagepom cran IT (XLK: +8,8%).

Pe3kni pa3BopoT akuui nponsoLuen B cpeay, koraa [loHanbA,
Tpamn nognucan yka3 o 90-gHeBHOM nay3e BO BBeAEeHUMU
«3epKanbHbIX» TapuchoB Ans 60MbLWMHCTBA CTPaH, HAYUHaA
¢ 10 anpens. PbIiHOK oTpearmpoBan Ha HOBOCTb MO3WUTMBHO:
nHaekcbl akumn CLUA noackounnu Ha 8—12%, Tak Kak onaceHust
peueccun HemHoro ytuxnu. Tem He meHee, 6aszoBbit 10%-1
Tapud CoxpaHsaeTcs Ans BCeX TOProBblX MapTHEPOB, BKMoYas
cTpaHbl EC, a koHpnuktT ¢ Kutaem nuwb obocTpuncs. benbii
[OM MOBLICKIT CTaBKy MOLUNIMH Ha KuTanckue ToBapbl Ao 145%,
cocnaBsLINCh Ha OTBETHbIE Mepbl NMekunHa. K natHuue Knutam Takke
yBenuuun Tapudbl Ha umnopt 13 CLUA o 125%.

Bbixopsiwme MaKpO3KOHOMMYECKNe  faHHble Oobinu
npenMyLLecCTBeHHbIM 006pa3oM npourHopupoBaHbl. Poct
noTpebuTenbCckux LieH B MapTe oKasarncs cylecTBeHHo crnabee
oxupaHuin: 6asosbin CPl (6e3 yuyeTa BonatunbHbIX LEH Ha
NpoaoBoNbLCTBME U dHeproHocuTenun) nosbicuncsa Ha 0,1% m/m
npu koHceHcyce 0,3%. B yacTtHocTK, nogelueBenv aBnadbuneTsl
W nogepxaHHble aBTOMOOMNU. Mbl OUeHVWBaeM [aHHble C
MONOXWUTENbHOM CTOPOHbI, XOTS M NpuU3HaeM, 4YTo addpekT
nownunH B akoHomuke CLUA nposiBuTCS nosgHee.

3Hauumon TeMom Ans o6CyXAeHUA UHBecTopamMu cTana
peakas no macwTabam pacnpogaxa Ha pblHKe Tpexepuc.
HoxogHocTb no 10-neTHMM Oymaram noAckouymna 3a Hepento
¢ 4% po 4,5%, a 30-neTHne Tpexepuc MpoTecTUpoBanu
otMeTky 5%. Kotuposku nonynapHoro TLT ETF ynanu
Ha 6,4% (makcumanbHoe HegenbHoe nageHne c 2020
roga). WHBecTopbl ragatoT, nNoTepsn fvM 3TOT KNacc aKTMBOB
CBOM 3alUTHble CBOWCTBA Ha (HOHE arpecCUBHOW MOMUTUKM
CWA un ctpemutenbHoOro pocta WHMMAAUMOHHBIX OXMOAHWN
notpebutenei. CornacHo ot4yeTy MuumraHckoro yHuBepcuTeTa,
KoTopbIi Obin onybnukoBaH B NATHWLY, B Hadvane anpens
OXXWOAHWS MO POCTY LieH Ha ropm3oHTe oT 5 4o 10 net noacko4mnm
¢ 4,1% po 4,4% — a10 makcumym ¢ Havana 90-x.

B BbicTynneHuax npepctaButenen ®PC Obin 3ameTeH
SIBHbIA POCT OOECMNOKOEHHOCTU B CBAI3U C HeraTUBHbLIM
BNusAHMeM TapudoB Ha wuHdnauuw. Hun  Kawkapu
OTMETWUI, YTO PUCK «PacLUaTbIBaHUAY» MHMNALMOHHBLIX OXMOAHWN
yBenuuuncs. Jlopu JloraH nogyepkHyna HeoGxoAMMOCTb He
Aonyctutb, 4YTOObl MHMNAUUA, Bbi3BaHHas Tapudamu, ctana
yctonumBon. Mexagy Tem [bkedpd LWmnmg (umeetr npaso
ronoca) 3asiBun, YTo B Cryyae KOHMMKTa Mexay MaHgatamu
denpesepBa npuoputeT Oyaet otaaH Gopbbe ¢ MHRAUMENR.

AHanuTuka PbIHKa
Tactical Market Update
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OctnH Tyncbu (tToxe ronocywowmin unedH FOMC) otmetun, yto
NHMALUMOHHbBIE OXMAAHWS BbI3bIBAIOT ONPEAENnEHHYI0 TPEBOTY U
npu nx pocte ®PC npuaétcs pearnpoBatb. Mbl nonaraem, 4to
PenpesepB NpeanodTeT He cHWXkaTb cTaBky B 2025 rogy (npwu
YCMNOBWU OTCYTCTBUSI pe3Koro pocta 6e3paboTuLpl).

OtuuTaBwMecas B nATHuUy ©6aHkm (JPM, MS, WFC)
nokasanu cmellaHHble pe3ynbraTtbl. [NaBHOW TemMon cran
MOMOXWTENbHbIA CIOPMPU3 B A0X04aX OT TOProBnv akumsiMu
Ha (poHe BOMaTUILHOCTM NEPBOro KBapTana. Tem He MeHee,
MEHeIXKMEHT nogvYepkuBaeTr HeoOblYaNHO BbICOKUA YpPOBEHb
HeonpeaeneHHOCTU, NPUCYLLMA NPOrHo3am no goxogdam Ha 2025
rog.

MaBHble KopnopaTUBHbIE UCTOPUM

Tesla (TSLA), no paHHbiMm Reuters, npuoctaHoBuna npuem
HOBbIX 3aka3oB Ha Model S n Model X Ha cBoeM kuTanckom cavite
n3-3a 06OCTPEHUSA TOProBOro KOHMIMKTa MeXAy KpyrnHenwumm
3KOHOMUKaMK MUpa.

Mpnbbinb Ha akumio Delta Air Lines (DAL) 3a nepBbii kBapTan
npeBbICUa KOHCEHCYC, OKasaBLUMCh BOMM3N BEPXHEN rpaHuLbl
3anoXeHHOro B rangeHc ananasoHa. [porHo3 Ha BTopon kBapTan
oKkasancs [OoCTaTOMHO KOHCEPBATUBHbLIM, OOHAaKO HeraTMBHOM
peakuMn He BbI3Barsl, TaK Kak y pblHKa Oblnn Gonee cepbesHble
onaceHunsa. KomnaHus oTto3Bana ramgeHcbl Ha 2025 rog us-
3a HeomnpeaeneHHocT B rrobanbHo TOproere 1 3amMenrneHus
pOCTa, HO MO-NPEXHEMY PacCYUTLIBAET HA NPUOLINb B 3TOM rogy.

Walmart (WMT) nogreepavna nporHo3 npogax Ha nepBbin
KBapTan M coxpaHuna opueHTupbl Ha 2026 ¢UHAHCOBLIN O,
KomnaHusi Bblgenunna pocT accopTUMEHTa B e-commerce Wt
Bblpa3una roToBHOCTb MHBECTUPOBATb B CHUXXEHWE LieH Ha (hoHe
BBELEHNSI HOBbIX MOLUSUH.

AHanuTuka PbIHKa
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TexHun4yeckuin aHanms

Mpepblioywaa Hegenss 3aeepwunacb poctom  S&P 500, w
TEXHMYEeCKas kapTuHa ynydwwunace. Haubonee BepoATHbIM
CLEHapMeM MocCrne COCTOSIBLUErocsi OTCKOKa BbIMMSAMT Nepuos
KoHCOnuaauuMu B LIMPOKOM QAunanasoHe. CriegyeT nogyvepkHyTh,
YTO WHOEKC LUMPOKOTO pPbIHKA MO-NPeXHEMY TOPryeTcs Huxe
BCEX KIHOYEBLIX CKOMb3ALWMX cpedHux, a 50-aHeBHasa cpegHss
npakTu4eckn nepecekna ceepxy BHM3 200-OHEBHYIO CPEAHIO, YTO
NPUHATO CYUTATb HEraTUBHBLIM CUrHaNoM.

FFin_Analytics published on TradingView.com, Apr 13, 2025 18:50 UTC

S&P 500 Index - 1D - SP 05,265.66 H5,381.46 L5,220.77 C5,363.356 +95.29 (+1.81%)
Triple MA (20, 50, 200) 5,760.94

AHanuTuka PbIHKa
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TexHM4YecKue cUrHanbl

CurHan Tukep

Long MA

Breakout ROST

Short MA
Breakout

Three White
Soldiers

Three Black

Crows FDS

Top-10 High RSI UNH, NEM, HUM, NOC, CPRT, COR, ROST, HlIl, LHX, TIX

Top-10 Low RSl CRL, BMY, ABBV, PFE, GEHC, ARE, LVS, BIIB, APTV, REGN

McTounuk: FactSet, pacuetsl Freedom Broker.

Bce TvKepbl B cTpokax ynopsiAoyeHsl Mo cpeaHeMy obbemy TOpros no
ybbiBaHMto, kpome cTpok Top-10 High RSI n Top-10 Low RSI, rae panxupoBka
MPOVCXOAUT MO yObIBAHUIO N YBENMYEHWIO 3HaYeHUst nHavkatopa RSI
(COOTBETCTBEHHO).

MpvBeaeHHbIe B MaTepuarne curHanbl U MHAMKATOPbl HE CriefyeT pacLeHrBaThb
Kak Npu3bIB K AENCTBUIO UM MHBECTULMOHHYIO UAED, a TaKkKe He
pekoMeHAyeTCsl MIPUMEHSATL B TOProBfie U30MMPOBAHHO OT MPOYUX hakTopoB,
CMOXMBLUMXCSI B 9KOHOMUKE, Ha PbIHKE U B AMHAMUKE aKLuW.

OnucaHne TeXHNYECKMX CUTHANOB

MA breakout (long/short). CurHan Ha nokynky dopmupyetcs
npy ycnoeuu, Korga UuUeHa akuun nepecekaeT 50-AHEBHYHO
ckonb3sawyto cpegHioo (50MA) cHu3y BBepx, npu atom 6Gonee
KopoTkas ckonb3silwasa cpegHas (20MA) HaxogouTca Huke 50MA.
[ns oTKpbITUA WOPT-NO3MLUKN paccMaTpmUBaEeTCs NPOTUBOMNONOXHasA
cuTyaumsa. Akuuy, nonasliMe B [AaHHYI0 KaTeropuio, noaxoasat
ONs KPaTKOCPOYHOM TOProBnu, Npu ycrioBum GrnaronpusTCTBYOLLEN
o0Len TEXHNYECKOWN KapTUHbI U MHBECTULMOHHOIO (ooHa. [aHHbIN
CWrHan co3gaH Aansg Luenenm noucka JoKanbHbIX BOJHOBBIX,
KOPPEKLMOHHbIX MW pa3BOPOTHBLIX ABVXXEHUN.

Three White Soldiers/Three Black Crows. [JaHHbI TEXHUYECKUN
CuUrHan ocHoBaH Ha o6uwensBecTHom naTtrepHe. Three White
Soldiers (3WS) obGpasyeTca npu ycnoBusix, Korga TpwW TOProBbIX
OHA noapsa HabniogalTcst 3eneHble MOMHOTENble CBeYn (gensrta
OTKpbITUSA/3aKpbliTUA He Hwke 70% OoT genbTbl CamMol BbICOKON M
HU3KOW LeHbl) C MO3UTUBHOM OUHAMWMKOW 3aKpbiTus. Ons curHana
Three Black Crows (3BC) pabotaet obpartHasi cutyaumsi. [JaHHbIn
naTTepH UCMNONb3yeTca ANsi NoMcKa pa3BOPOTHbIX TOYEK B TpeHae,
N B TOProBbIX CTpaTernsx pekoMeHOyeTcs COBMELLATb C NMPOvMMU
nHagnkatopamu, Hanpumep, RSI w/vnm npodumnem obbema ans
NOATBEPXKAEHMS.

Top-10 High RSI\Low RSI. [daHHble wuHAMKATOPbI MOCTPOEHbI
Ha Gase uHpekca oTHocutenbHon cunbl (RSI) — ocumnngartope,
OCHOBaHHOM Ha UMMyrbCce, KOTOPbIA UCMOMNb3yeTca ANA U3MepeHus
CKOPOCTM, a Takke WU3MEHEHWs! HanpaBMEeHHOCTW ABWKEHUS LIEHbI.
[aHHbIN MHCTPYMEHT nmeeT 3HaveHne B ananasoHe ot 0 go 100. B
AaHHble rpynnbl nonagatoT Tonbko 10 Tukepos n3 S&P 500, koTopble
UMeloT Hanbonee BbiCOKME 3HaYeHus uHaukatopa RSI ¢ nepnogom
14 (Top-10 High RSI), a Takke Haubonee Hu3kne 3HadveHuss RSI
(Top-10 Low RSI).

AHanuTuka PbIHKa
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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, Bagum Mepkynos, KOpuii ukutuase, ssnstotcsa cotpyaHukamu Freedom Broker, He 3apervcTpupoBaHbl 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

HokymeHT cpopmupoaH: 14 anpensa 2025 r. 5:40 UTC+5 7
LokymeHT ony6nukoBaH: 14 anpensi 2025 r. 5:40 UTC+5



FREEDOM AHanuTuKa pbiHKa

BROKER Tactical Market Update

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 (OGHOBNEHO MO COCTOAHUIO Ha Apr 14 2025).

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

Mokynatb 58.3% MokynaTb 0.0%
Oepxatb 31.4% Hepxatb 0.0%
MpopaBaTb 4.4% MpopaBsatb 0.0%
HeT peWtuHra 5.9% 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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FREEDOM AHanuTuKa pbiHKa

BROKER Tactical Market Update

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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