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CTtparternsa no pblHKY akuun

[TOBOPOTHLIN MOMEHT

maBHbIM cobbiTmem pgHA cTaHeT 3acegjaHne OPC. KoHceHcyc
npegnonaraeT CoxXpaHeHue BEpPXHEeW rpaHuLbl CTaBKM Ha YpPOBHE
3,75%. ®blovepchbl OUEHMBAKOT BEPOSTHOCTb €€ MOBbIWEHUS
npumepHo B 35%. Mbl cuuTaem Takow Liar MaroBEPOSITHbIM.
MoTtpebutenbckas nHdnaumsa no ungekcy CPl octaeTcs HeBbICOKON,
3KOHOMUKa pacTeT 6e3 NpuM3HAKOB MeperpeBa, a YKecTodeHue
MOHETapHbIX YCMOBUA MOYTU HE MoracuT POCT LEH, BbI3BaHHbLIN
nepebosmMun ¢ noctaBkamu HedTH, 3aTO yaapuUT NO MHBECTULUSAM U
notpebneHuio.

OTHOCKTENBHO BbICOKAsi OLEHKA BEPOSTHOCTU MOBbIWEHUS BO
MHOrOM CBsi3aHa C TeM, YTO HOBbIM rnaea perynstopa KesuH
Yopw f[aeT MeHblue NpeaBapuTenbHbIX OpueHTMpoB. B cBsisu ¢
3TMM YYaCTHMKM TOPrOB BbIHYXXOEHbI 3aKnagblBaTb B KOTUPOBKM
HeonpeneneHHocTb. CoxpaHeHue cTaBku 6e3 mameHeHun Oyoet
BOCMPUHATO MNO3MTMBHO, HO caMo No cebe He rapaHTupyeT
3aMeTHOro pocTta pbiHKa. Ons pannn HeobxogvMma COBOKYMHOCTb
akTopoB, BKMovas crtabunusauuio MKU-ceHTumeHTa. Nonaraem,
yTo npepcepatens ®PC  He OygeTr wcknw4yaTb — CLeHapui
YXKECTOYEHMA MOHETapPHbIX YCIOBUIA Ha CEHTAOPLCKOM 3acedaHuu,
Mo3TOMy OXMOAHMS MOBbILWEHUST CTaBKM fWLWb CMECTATCS BO
BPEMEHM.

Mocne 3akpbITUA TOProB 28 MionNsa BHOBb YXyALIMNAach cUTyauus Ha
BnwkHem Boctoke. Kak coobwmno LleHTpanbHoe komMaHpoBaHue
CLWA, BbinyweHHble NO aMEpPUKAHCKUM BOEHHbIM OObekTaMm
Heckonbko Bannuctnyecknx paketr Kopnyca cTpaen mcrnamckon
peBonouun 6binn nepexeaderbl. 1o gaHHbIM Axios, uenbio KCUP
b6bina 6asa CLWA B WMopagaHun. AmepukaHCKkue W caygoBCKue
BOEHHble B OTBET HaHecnu yaapbl MO CKNagam BOOPYXXEHWN
n obbektam noructukm Ha BocTtoke MWpaka. Ha atom doHe
BBEpPX BHOBb NOWNW LUeHbl Ha HedTb. B pesynbrate dakTtop
HOpManu3aumMmM KOTUPOBOK 3HEpProHocuTeremn, KOTOPbIA HakaHyHe
obecneunn CHWXeHWe [OXOOHOCTU KasHavenckux obnurauum,
nepecran 4encTBOBaTb.

He pob6asnsator ontummuama u  Toprm B HOro-BocTtouHom
A3nn, KOTOpble  YCUNMBAKT  HEraTuUBHbIN  BHELWHUA  GOOH
ONS  aMepuKaHCKMX  npov3BoguTenert  MonyrnpoBOOHWKOB U
cooTtBeTcTBYlOWero obopyaosaHus. SK Hynix oTuuMtanacs o
CYLLECTBEHHOM pOCTe NpubbINK M NOoATBEpAMra CUMbHbIA CNpPOC
Ha uunbl nNamaTn, HO ee Oymarn obBanunuck nodtn Ha 10%
3a ceccuio, MOCKOMbKY 3TW pesynbraTbl BCe e He onpasganu
ypesBbl4alHO BbICOKMX OXudaHui. [laBneHue pacnpocTpaHunoch
Ha Samsung n gpyrme TexHorormyeckme komnaHuu. HeraTvBHbIM
ONs cekTopa CcoObITMEM CTano 3emneTpsiceHve marHutygow 7,1
B SANOHCKOM KymMamMoTo — BaXHOM LEHTpe MonynpoBOAHUKOBON
npombiwneHHocTn. B 1o xe Bpema TSMC (TSM) coobiiuna, 4to

AHanuTuka pblHKa
29 miona 2026 1. | 6:27 a.m. EDT

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

Mwuxaun NMNapamoHoB
CrapLunii aHanuTmk
mikhail.paramonov@fbroker.kz

Caupg MycaeB

AHanuTuK
said.mussayev@fbroker.kz

HacTtpoeHue pbiHka

Freedom Broker Sentiment Index
0 CNN Fear & Greed Index
7

60 5 52 sa
s TN \
40 \\35 31
30 ~—
20
10
0
17/06  24/06  01/07  08/07 15/07 2207 29/07

MpumeyvaHusa: Sentiment Index nokasbiBaeT
HacTpoeHue pbiHka mexay 0 — 100, rae 0 —
MakcMManbHo HeraTueHoe, 100 — MakcMmansHo
no3uTUBHOE. B kauyecTBe BXOAHbIX AaHHbIX A5
anropuTMoB rny6okoro oby4yeHns ncnonb3yTcs
(PUHAHCOBbIE CTaTbW, COOPaHHbIE U3 Pa3NUYHbIX
WCTOYHUKOB. VIHAEKC UMEET UCKITIUUTENBHO
CNpaBOYHbIN XapakTep U He SBMSIETCSt NOBOAOM s
WNHBECTUPOBaHMSI.

NHpekcHble dhblovepebl cerogHsa

Hassanue 3HaueHue 1a 1 A (NYHKTBI)
S&P 500 7 486 0,28% 21
Nasdaq 100 28 030 0,39% 108
DJIA 52 883 -0,12% -61
Russell 2000 2974 0,32% 10

[aHHble Ha 15:00 UTC+5
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npoBepka KOHCTPYKUMIA ee npeanpusaTis 3aBeplueHa 1 ero pabota
NocTeneHHo BO30OHOBNAETCH.

[lo OTKpbITUA OCHOBHOW Ceccuu KBapTalnbHble pesynsraThl
npeactaeat Procter & Gamble (PG), Automatic Data Processing
(ADP), Amphenol (APH), Vertiv (VRT), Boston Scientific (BSX) n
SoFi Technologies (SOFI). [Nocne 3aBepLueHns TOProB OT4YMTAKOTCS
Microsoft (MSFT), Meta Platforms (META), Qualcomm (QCOM),
Lam Research (LRCX), Arm Holdings (ARM), Fortinet (FTNT),
Flex (FLEX) u Robinhood Markets (HOOD). Haubonblee
3HavyeHne Ans pbiHKa OygoyT mmeTb penmsbl Microsoft n Meta
Platforms. lMnaHka oxupaHun AONS HUX 3agaHa Bbicokasi. Kak
nokasan ortdyer Alphabet (GOOGL), nHBectopam HegocTaTtoqyHO
NpeBbILEeHNs KOHCeHCYca MO Bbipyyke U npubbinu — Tpebyetcs
noaTBepXKAEeHUE OTAauM OT SKCMOHEHLMANBHO PacTyLLNX BNOXEHUN
B MCKYCCTBEHHbIN MHTENNEKT.

®blovepcbl Ha amepukaHckne oHAOBbIE NHAEKCHI AEMOHCTPUPYIOT
NO3NTMBHYKD AMHaMWKy. BamaHC PpucKOB Ha npeacTosiyto
Ceccuio OueHVBaeM Kak HeWTpanbHbIA NPy MNOBbIWEHHON
BONATUNbHOCTU Ha (oHEe OXuaaHuh wutoroB 3acepanus OPC,
obocTpeHusa koHdnmkta Ha BnwkHem BocTtoke u kKoppekuun B
NonynpoBOAHUKOBOM cerMeHTe. OCHOBHblE ABWXEHUSA, BEPOSATHO,
npuayTCA Ha BEYEpHUE Yacbl W PacLUMPEHHYK Ceccuio, Korga
perynatop o6bSABAT pelleHWe Nno CTaBke W BblOYT OTYEThI
TEXHOIOMMYECKNX KOMMaHWIA.

AHanuTtuka PbIHKa

E>xegHeBHbIN 0630p pbiHka CLUA
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maBHOe Ha npemapkeTe

o bymaru Teradyne (TER) pearupytoT poctom 6onee yem Ha 10%
Ha nybnukaumio CUNbHON KBapTanbHOW OTYETHOCTU. Bbipyuka
yOBounacb B rofoBOM BblpaxeHun u gocturna $1,33 mnpg npm
koHceHcyce $1,22 mMnpa, a ckoppeKkTupoBaHHas MpubbIb Ha
akumo (EPS) coctaBuna $2,47 npotus oxupaswmxca $2,05.
OpveHTup no Bbipyyke B pasvepe $1,25 mnpa okasancs Ha
21% BblWe cpegHNX NPOrHO30B pbiHKa. Mogaepxky nokasarensm
obecneumnu pekopgHble O0X04bl CEerMeHTa namsaTv Ha oHe
ycTonumsoro crnpoca Ha DRAM n BoccTaHOBNEHWS (DMHANBHOIO
TectnposaHmst NAND.

¢ Axuun Bloom Energy (BE) npu6aenstot okono 12%, Tak kak ee
KBapTanbHas Bblpyyka BrnepBble npeBbicuna $1 mnpa, 4oCTUrHyB
$1,07 mnpg npu koHceHcyce $822,77 MnH. CKoppekTupoBaHHas
EPS npeBsbicuna nporHosbl novytu Basoe u cocTtasuna $0,78.
Ooxogbl OT npodax npodykuun Bblpocnu Ha 215,4% r/r.
KomnaHusi noBbicuna rofqoBoii opMeHTUp no Boipydke ¢ $3,4-3,8
mnpa go $3,9-4,2 mnpa. MeHem)XKMeHT 3asiBUM, YTO TEXHOMNOrus
3HeprocHabxeHuss garta-ueHTpoB ogobpeHa BcemMu BeayLMMM
rmnepckennepamu.

o KotmpoBkn Seagate Technology (STX) nogHumatoTca B
npegenax 3%. Bblpyyka KOoMMaHWM 3a 4YeTBepTbIi KBapTan
yBenuuunack Ha 48% r/r, go $3,63 mnpa, ckoppekTupoBaHHas
BarioBasi MapXuHanbHocTb ¢ 37,9% rogom paHee Bblpocna [o
52,7%, a EPS ypBounacbk, 3akpenuBwucb Ha oTMmeTke $5,71.
[ononHuTenbHbIM NO3UTUBHBLIM ApanBepoM ans akumn STX ctan
OpPMEHTUP MO BbIpyYKe Ha nepsbli kBapTan 2027 drMHaAHCOBOIO
roga B pasmepe $4,1 Mnpa, 3amMeTHO MpPEBLICUBLUMIA cpeaHue
OXUaaHUs aHanMTUKOB.

e bymarn Ford Motor (F) popoxatoT noutm Ha 4% nocne
nybénukaumMm OTYETHOCTM W MOBbIWEHWUS TFO4OBOr0 MPOrHO3a.
CkoppekTtuposaHHaa EPS aBtokoHuepHa coctasuna $0,42 npu
koHceHcyce $0,35, xoTa Bblpy4yka cHuaunacb Ha 4% r/r, no $48,3
mnpa. OpueHTnp nNo ckoppektupoBaHHon EBIT Ha Tekywmn roa
nosbiweH ¢ $8,5-10,5 mnpa oo $10-11 mnpa, a no ceo6ogHoMy
[OEHEeXHOMY NoToKy — A0 $6—7 mnpa. MeHeXKMeHT noaTeepaun,
4YTO BOCCTaHOBIEHME Mnocrie nepeboeB ¢ NoCTaBkaMu antoMUHUS
NOeT no nnawy.

¢ Axuun KLA (KLAC) TepstoT 6onee 11%, HeCMOTpS Ha CulbHble
KBapTanbHble nokasaTtenu. Bbipyyka Bbipocna Ha 15% r/r, go
$3,66 mnpa, npu koHceHcyce $3,60 Mnpa, a CKoppekTUpoBaHHas
EPS cocTasuna $1,05 npu cpegHUx oxuaaHusax pbiHKa Ha ypoBHe
$1,00. aBneHne Ha KOTUPOBKM OKasan OpUEHTUP Mo NpueHLINK
Ha TeKylumi kBapTan B AauanasoHe $1,06—1,26, cpeaHss Touka
KOTOPOro NULLb HE3HAYUTENBHO NPEBbICUNA PbIHOYHBIE OLIEHKW.
OTO 3aMETHO KOHTPaCTUPYEeT C ABY3HAYHbIMU MPEBbLILLEHUSIMM
MPOrHO30B B NpeAbIAyLUMX KBapTanax.
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PbIHOK HakaHyHe

Toprm 28 wuons Ha amepuKkaHCKMX (OHOOBbLIX nroLlagkax
3aBepwunucb pasHoHanpasneHHo. S&P 500 Bbipoc Ha 0,21%,
Dow Jones npubasun 1,03%, Russell 2000 nogHanca Ha 0,2%,
a NASDAQ 100 cHusunca Ha 0,98%. Poct Hocun Lwmpokum
XapakTep: paBHoB3BeLleHHbIN S&P 500 onepeann «knaccmyeckmmny
6eHumapk npumepHo Ha 90 6.n. Mpogaxu B Bymarax, CBA3aHHbIX C
NCKYCCTBEHHbIM MHTENMNeKToM (oTpacneson nHgekc SOX gsurancs
BHUW3 YETBEPTYIO CECCUI0 NOAPSA), ObINM KOMNEHCUPOBaHbI CMPOCOM
Ha 3aluWTHble aKkTMBbl W OTAEefbHble LUuKnMyeckue wuctopun. B
«BenvkonenHon cemepke» nydwunn pesynsrat nokasana Alphabet
(GOOGL: +2,19%). B nuaepbl pocta Ha LWIMPOKOM PbIHKE BbillNa
nHaycTpusa 3gpaBooxpaHeHus (XLV: +2,36%), B aytcamgepax
okasancsa UT-cektop (XLK: -1,84%).

Koppekumsi B Gymarax amMuTeHTOB M3 ccepbl WM no-npexHemy
OTpaXaeT HeyBepeHHOCTb MHBECTOPOB B OKYNaeMOCTU pacTyLLMX
KanutarnbHbIX 3aTpaT, a TaKKe ONaceHWst OTHOCUTENBHO KOHKYPEHLIK
CO CTOPOHbl KWUTaWCKMX pa3paboTynMKkoB OTKPbITbIX MoAenen.
JononHuTtensHoe [AaBrneHue Cco3JaeT YBENUYEHWE MNpeasoXeHus
akuMn 1 gonra BKyne C 3aKkpblTUEM Meperpy>XeHHbIX ONUHHBLIX
no3uumi. MNMogaepxky NokynaTensm okasanu coobLLeHMs O TOM, YTO
NOCPEeAHVKMA CHMTaIOT MeperoBopbl Mo MpaHy 6nvM3kumm K NpophbIBy,
ogHako ynomsiHyTtas ataka KCWP Ha amepukaHckne BOEHHble
OObEKTbl BbIHYXXAAET YCOMHUTLCS B pearnbHOCTU AOCTUTHYTOrO
nporpecca.

Muoekc notpebutenbckoro paosepus Conference Board 3a
uionb onyctunca ¢ uioHbckux 91,2 go 90,8 nyHkta npu
KoHceHcyce 92,4. PecnoHAeHTbl YXYALWWIN OUEHKM YCNOBUMA
BegeHmss Ou3Heca M cuTyaumio Ha pbiHke Tpyda. [pu atom
ero audpdepeHuman HesHauyUTENbHO COKpaTWUMCs 3a  cyeT
YMEHbLUEHUSA O0MNM Y4aCTHUKOB Onpoca, cymMTarowmnx paboyune mecra
nerkogocTtynHeiMn. ExeHegenbHbin otdyeT ADP  3adukcupoBan
yBeNMYEeHNe 3aHATOCTM B YACTHOM cekTope Ha 15 ThiC. B cpeaHem
3a yeTblipe Hegenu k 11 nons. Takum obpasom, 3ameaneHne pocta
NPOOOMKaETCA Ha NPOTSXXEHUW NATU COOTBETCTBYHOLLMX NEeproaoB
nogpsia.

[JoxogHOCTb KasHayeWckux obnurauui cHusmnace Ha 4-5 6.n.
Mo BCEN KPUBOW Ha (poHEe OYepedHOro nafaeHus LUeH Ha HedTb.
WTI nogewesena Ha 4,1%, yiga Hwke $80 3a Gappenb nocne
Koppekunn Ha 7,5% B Havane Hegenu. AKTUBHOCTb Y4aCTHMKOB
TOproB caepxupano oxuaaHue pewerHns FOMC n kBapTanbHbIX
pe3ynbTaToB KPYMHENLINX TEXHONMOMMYECKUX KOMMaHWA.

AHanuTtuka PbIHKa

E>xegHeBHbIN 0630p pbiHka CLUA

PbIHOYHbIE AaHHble

HasBaHue 3Hauenne 1a im ir
WHpeke VIX, nyHKTbI 18,21 -0,46 -0,20 3,18
S&P 500 7429 0,21% 1,02% 16,26%
DJIA 52 747 1,03% 1,68% 17,64%
Nasdag 100 27763 -0,98% -4,65% 18,87%
Russell 2000 2954 0,20% -1,87%  30,89%
[Hox. UST 10Y, 6.n. 4,60 -4,34 23,17 18,99
EURUSD 1,139 0,13% -0,08% -2,16%
Hedte WTI (USD/bbl) 79,32 -4,03%  7,79%  16,97%
Bonoto (USD/oz) 4036 -0,94% -1,04% 21,98%
CekTopbl S&P 500

HasBaHue cekTtopa W3m. 3a 1 geHb

nT -1,84%
DuHaHCHI — 1,27%
3ppaBooxpaHeHe 2,36%
OHepreTuka -1,35%
KoMMyHWKaLmmn _ 1,87%
Liuknuueckmne notpe6 Tosapbl _ 1,48%
MpombILLneHHOCTb - -0,39%
KommyHanbHsle ycnyri - -0,35%
Hewuknnyeckue notpe6 Tosaps I 1,99%
HegBuxumocTs - 0,55%
Chlpbe 1 MaTepuans! _ 1,85%

Ton-5 nupepoB pocta n nageHus (S&P 500)

Axuun

IQVIA Holdings
Incyte
Sherwin-Williams
Workday

Zebra Technologies

WU3m. 3a 1 aeHb
13.9% —
9.3% I
8.3% ——
82% —
75% .

Tukep
Qv
INCY
SHW
WDAY
ZBRA

Seagate Technology Holdings
Micron Technology

Carrier Global

Coherent

Corning

-8,5%
-8,9%
-8,9%
-10,3%
-12,1%

STX
MU
CARR
COHR
GLW

dakTopbl

W3m. 3a 1 geHb
Poct (Growth)

CroumocTsb (Value)

KpynHbie
-0,38%
0,87%

CpepaHve
-0,77%
0,73%

Mansie
-0,50%
0,88%
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HoBocTu KoMnaHumn

o KeaptanbHble pesynbratel Sherwin-Williams (SHW: +8,25%)
npeB3oLnn oxunaaHms. CKoppekTpoBaHHas NpubLINb Ha akumo
coctaBuna $3,70 npu koHceHcyce $3,50, Bbipy4yka Bblpocna
Ha 7,5% r/r, po $6,79 mnpa, npesbicvB nporHo3 Ha $180
MrH. [0OOBOM OpMEHTUP MO CKOPPEKTMPOBAHHOW MpuUbLINK
nepecmotpeH BBepx Ao $11,80-12,2. [dononHuUTEnNbHbIM
NO3MTUBOM A1 MHBECTOPOB CTano OObsiBNEHME O MOBbILEHUN
ueH B cermeHTe Paint Stores Ha 8% c 1 ceHTAOpS.

¢ [lpubbinb Ha akumio Royal Caribbean Group (RCL: +5,72%) 3a
BTOPOW KBapTan okasanachb Bbllle CPefHUX OXuAaHun, rogoBon
rangeHc Obin ynydweH. Komnanua oTmetuna 6onee CunbHbIN,
YeM npeanonaranock, CrNpoc Ha Grnwxanmne pencol, HECMOTPS
Ha HebnaronpuATHbIE reononMTUYeckme hakTopsi.

e Coca-Cola (KO: +5%) npeB3oLuna o6LepbIHOYHbIE OPUEHTUPDI
no Npubbinu, BbIpyYke M peHTabenbHOCTN 3a BTOPOW KBapTar.
OpraHuyeckuin pocT 3aMeTHO onepeawn NporHo3bl Gnarogaps
cunbHon guvHamuke B CeBepHoln n JlaTuHckon Amepuke, XOTS
YyacTb apdhekTa OT NOBbILLEHMS LieH Bblna HUBENMpoBaHa MeHee
BbIFOAHOW CTPYKTypou npogax. KomnaHusa ynydwmuna rangeHc
no conocrasumon EPS un opraHnyeckomy pocTy BbIpyYkM Ha
TeKyLui rog,.

o KBapTanbHbI yObITOK Ha akuuio Boeing (BA: +4,76%) npeBbicun
NpOrHo3bl, a onepaumMoHHas MapPXWHANbHOCTb HeQoTAHyNna Ao
oXuaaHunm m3-3a cnabbix pesynstatoB 0OOPOHHOIO CermeHTa.
Mpn aTOM BbIpyYKa nNpeB30OLIa KOHCEHCYC, a CBOOOAHbLIN
OEHEeXHbIN MNOTOK NpenogHec NO3WTMBHLIMG  clopnpud. [lo
nporpamme Air Force One npu3HaHo JONOMHUTENbHOE CnnucaHue
B pasvepe $280 mnH. MeHemXMEHT NMaHWpyeT HapacTUTb
Boinyck 737 MAX ¢ 47 po 63 eavHuy B Mecsy W
OTMeYaeT 3Ha4YMTEeNbHOE paclunpeHne nopTdenst 3akasos nocne
aBuacanoHa B PapHoopo.

e CkoppekTMpoBaHHass npubbiflb Ha akuuio, BbIpyYka U
MapxuHanbHocTb Corning (GLW: -12,1%) 3a BTOpon kBapTtan
NPEBLICUNN CPEAHUE OXMAAHWS, OQHAKO pe3ynbTaTbl CErMEHTOB
Optical Communications n Glass Innovations nuwb cosnanu
C MNpOrHo3amu, a CpedHsia TO4YKa OpMEHTMpa MO OCHOBHOM
Bblpy4yKE Ha TPEeTWM KBapTan oOKal3anacb HWXKe KOHCEeHcyca.
JononHuTenbHbIM (hakTOPOM KOppekuun ctan poct bymar 6onee
yeM Ha 60% c Ha4ana roga.
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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 OTyeta, Cang Mycaes, Muxaun MapamoHoB, Muxaun [leHncnamos, sBnsitoTcs cotpyaHukamm 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 mecsiLeB (OGHOBNEHO MO cocTosiHMIO Ha Jul 29 2026).

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

Mokynatb 62.3% MokynaTb 0.4%
Oepxatb 32.2% Hepxatb 0.0%
MpopaBaTb 2.8% MpopaBsatb 0.0%
HeT peWtuHra 2.6% 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.

OToT aHanuTuyeckuii ot4eT («OT4eT») Bbin noagrotosneH Freedom Finance Global PLC (ffin.global) («Freedom Finance»), kotopas npegoctasnset
Opokepckue (areHTcKMe) YCryr Ha pblHKE LeHHbIX Bymar Ha Tepputopumn MexayHapoaHoro gumHaHCoBOro ueHTpa «AcTtaHa» (MOLUA) B
Pecny6nuke KasaxctaH Ha ocHoBaHuu JlnueHanm Ne AFSA-A-LA-2020-0019, sbigaHHo Komutetom M®LIA no perynupoBaHuio oMHaHCOBbIX
yCnyr.

Freedom Finance siBnsieTca achdunupoBaHHoi komnanuel Prime Executions, Inc. («Prime Executions»), unena Hbto-Mopkckoit dhoHaoBoi
6upxun (NYSE), Cnyx6bbl perynupoBaHusi otpacnu duHaHcoBbix ycnyr (FINRA) u Kopnopauun no 3awmte WUHBECTOPOB B LieHHble Oymaru
(SIPC), a Tarke nonHoOCTbIO NpyHagnexawium godepHum npegnpusatmem Freedom Holding Corp. (NASDAQ: FRHC). Prime Executions HeceT
OTBETCTBEHHOCTb 3a coAepXXaHue OT4eToB, NoAroToBneHHbIx Freedom Finance, npu nx pacnpoctpaHeHun cpeau nuy B CLUA, 3a ncknioveHnem
KPYMHbIX MHCTUTYLIMOHANbHBLIX NHBECTOPOB.

37101 OT4eT He ABnsieTCa NPU3bIBOM K AeNCTBU0 co cTopoHbl Freedom Finance. Freedom Finance He BegeT AeATENbHOCTb C OU3NYECKMMUN UK
OPUANYECKMU NLAMK, MPOXMBAtOLLMMMK/3aperncTpupoBaHHbiMy B CLUA vnu aensiowmmmca rpaxgaHamu CLUA. dusnyeckune nnum opugmnyeckue
nuua, npoxusarowme/apernctpuposanHble B CLUA unn aensaowmecsa rpaxgaHamm CLUA, koTopble xenaroT coBepluaTb COEMKN C LEHHbIMU
Bymaramu, obcyxxaaembiMn B JAHHOM OTHYETE, AOIKHbI AenaTh 3To Yepes Prime Executions.

NanHbin OTtyeT nogrotoBneH Freedom Finance Global PLC (ffin.global) (“Freedom Broker”). AHanuTuku, npuHMMaBLIMe y4acTve B NOArOTOBKE
nanHoro OTyeta, Cang Mycaes, Muxaun MapamoHoB, Muxaun leHncnamos, sBnsitoTcs cotpyaHukamm Freedom Broker, He 3apernctpupoBaHbl B
Ka4yecTBe aHanuTukoB B Cnyx6e perynupoBaHus oTpacnu dmHaHcoBbix yenyr («FINRAY), He siBnsitoTca nuuamu, cBszaHHbIMU ¢ Freedom Capital
Markets, u, cnegoBaTenbHO, He nognadatoT nof AeNCTBUe orpaHnyeHui, npegycmoTpeHHbix Mpasunom FINRA 2241, B oTHoweHun obmeHa
MHOpMaLMen c paccMaTprMBaeMoi KOMNaHuen, MyGrMYHbIX BICTYNIEHWIA U TOPTOBMM LEHHLIMW BymMaramu, KOTopble aHanuTUK AepXXUT Ha CBOEM
cyere.

Omka3 om omeemcmeeHHOCMU M0 UH8ECMUYUOHHbIM Ucc/ied08aHUSIM

OaHHbin OTyeT SBNSIETCA UHBECTUMUMOHHBIM MccnegoBaHmeM. OH sABNsieTcs KOHMAeHUManbHbIM U NpeaHa3HavYeH WCKMIoYUTENbHO ANs nu,
KOTOpbIM OH Obin HanpaeneH HanpsMyto npeactasutenem Freedom. Hu Becb OT4erT, HU kakasi-nMbO ero YacTb He MOryT ObiTb BOCMPOM3BEAEHbI
ONs TpeTbUx NnL, PackpbiTbl, UCMOMNb30BaHbI UMW NPUHATLI BO BHUMaHWe NioObIMKU NMLaMu, a Takke UCMonb3oBaHbl A MobbIX ApYrnx Lenen.

Hu cogepxawascsa B OT4yete nHdopmaums, HU MHPOPMaLMs, Ha KOTOPOW OCHOBaH AaHHbIN OTYET (COBMECTHO UMeHyeMble «HdopMaumsy»), Hu
BbIPaXXEHHblE B HEM MHEHWS He NpeAcTaBmnsAoT CoObO U He [OMKHBI paccMaTpMBaTLCS Kak MpeanoxeHne, Npuabie, MHas hopma NobyXaeHns unm
pekomMeHaaLms K MOKynke Unv Npoaaxe MHBECTULMIA. MIHdbopMaLumsi OCHOBaHa Ha pa3nuyHbIX MCTOYHMKAX, KOTOpble, Kak Mbl monaraeMm, siBNsoTcs
HaZleXXHbIMW, OQHaKO Takasi MHopmaLusi He bbina He3aBucKMo npoBepeHa Freedom, u, cooTBeTCcTBEHHO, HU Freedom, HK ee adpmnmnpoBaHHble
nvua He JatoT HUKaKUX SIBHbIX MW NOApPa3yMeBaeMblX rapaHTUiA OTHOCUTENBHO TOYHOCTY UMK MOMHOTBI MHAPOPMaLIMK NGO TOro, YTO MHoPMaLUS
ocTaeTcsi akTyanbHOW nocne nybnukaumm OTyeTa (BKMOYas, NOMUMO NPOYEro, BO3MOXHOCTb OT3blBa MCCMELOBaHWs MO paccmaTprBaemMon
KOMMaHum).

Henb3s nonaratbCa Ha MHpopmaLmio, NPeacTaBneHus, OLEeHKN UM MHEHWs1, coaepXalumnecs B oTyeTe, B Kakux-nmbo uensx. Nobble NPOrHo3bl,
MHEHWS UNK oueHKM B AaHHOM OTyeTe SBMSOTCA UCKIMIOYUTENIbHO MHEHWEM €ro aBTopa, OTpaXakT TOSNbKO ero TeKyLlyr TO4YKY 3peHUa U MoryTt
n3MeHaTbCst 6e3 npenBapuUTenbHOro yseaomMneHusa.

COpr,ClHVIKM oTAena npodax u Tpenaepbl Freedom, a Takke apyrue npogeccuoHarnsbl MOryT NpeaocTaBATb KNMeHTamMm nnu Hawmm ToOproBbiM
nogpasgeneHnam yCTHble Ui NCbMeHHblIe KOMMEHTapUK O pbiHKE UK TOProBble CTpaTternn, MHEHUA B KOTOPbLIX MOTYT NPOTUBOPEYUTb MHEHUAM,
M3MoXeHHbIM B AaHHOM OTueTe.

MHBecTnumum, o6cy>|<,uaeMb|e B atom OTyeTe (/J,anee COBMECTHO MMEeHyeMble «MHBECTULMNY; Kaxadas U3 HUX — ((MHBeCTVILI,Mﬂ»), MOryT He
noaxoauTb OnA BCeX UHBECTOPOB U HE y4UTbiBalOT TpeGOBaHVIﬂ nonyanenelh oTyeTa K UHBECTULMOHHOM MPUrOAHOCTU UMM UX CKIOHHOCTb
K MHBECTULUMOHHOMY PUCKY. Bbl JOMKHBI MPUHMMATL MHBECTULMOHHBIE PEeLLUeHUs1 CaMOCTOATENbHO, UCXOAA M3 Bawmnx urHaHCOBbLIX Lenen u
pecypcoB, y4nUTbiBadA, 4TO MHBECTULNN CONPAXEHbI C PUCKOM. [aHHbIN oTYeT cregyet paccMaTpuBaTbh TONbKO KakK O4UH N3 aKToOpPOB MPW MPUHATUN
WHBECTULMNOHHOIO peLleHna. Tlroboe peweHne o I'IpVIOGpeTeHVIVI MHBeCTUUMIN JOMKHO OCHOBLIBATLCS Ha MMeoLLencs I'Iy6]'IM"IHOl7I MHopMaLuum
o COOTBeTCTBy}OLIJ,eVI WHBecTuumm unn Ha nobom 3aperncTpupoBaHHOM NMpoCneKkTe aMuccuun. OGpaTVITe BHMMaHue, 4TO npoLlunble pe3ynbraTbl
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MHBECTULMI He 0bsi3aTenbHO SBNSAOTCS NokasatenemM ByayLumx pesynsraTtoB, ¥ UHBECTOP MOXET He BEPHYTb CYMMY NepBOHAYarbHO BIIOXEHHbIX
cpeacTs.

Ecnn vHBECTMUMU OCYLLECTBRSIOTCA B BarTax, OTNUYHBLIX OT BanoTbl VHBeCcTUUMIA, konebaHus BanioTHbIX KypCOB MOFYT MOBMUSITb HA UX
CTOMMOCTb Kak B MOJIOXUTEMbHYIO, TaK U B OTpULATENbHY CTOPOHY. B cryyae BO3HWKHOBEHWS COMHEHWI OTHOCUTENBHO WMHBECTULMIA Bam
cnegyet 06paTUTbLCS 3a KOHCYNbTauuen K UHBECTULIMOHHBIM, OPUANYECKUM U/UNN HaroroBbIM KOHCYMNbTaHTaM, YTo6bl OLEHUTb LienecoobpasHoCcTb
BINOXEHWN.

TlioGble y6bITKVI nnn MHble nocnencTenA, BO3HMKalOWME B pesyrnbrate UCNosfib30BaHUA OaHHOro OTt4yeTa, ABNSATCA UCKMOYMTENbHO Bawen
OTBETCTBEHHOCTbLIO, U Freedom He HeceT OTBETCTBEHHOCTU 3a Takue y6bITKVI nUnn nocneancTeuA.

Ecnn paHHbIA OTYeT Gbin oTtnpasneH Bam He Freedom, O6paTVITe BHMMaHue, 4TO ero cogepxxaHme morno ObITb M3MEHeHOo no CpaBHEHUo C
OopuUrnHanom Unun K Hemy mornm 6bITb fOBaBNEHbI KOMMEHTapuu, KOTopble He OTpaxaloT MHeHUs unu B3msabl Freedom. B Takom cny4vae Freedom
He HeceT OTBETCTBEHHOCTU 32 U3MEHEHHbIN OTYET.

Freedom n/vnu ee addunnposaHHble nuua MOryT UMEeTb AJNIMHHbIE WUITN KOPOTKUE No3numn B NoBbIX LIeHHbIX 6ymarax SMUTEHTa NN CBA3AaHHbIX
WMHBECTULMNAX.

AHanu3 1 pekoMeHAaLMN, CoaepKallnecs B 3TOM OTHETe, ABNATCA MHEHNEM aHanMTMKOB, MOArOTOBUBLUMX OTYET (M MHEHNEM aHanMTU4eCKoro
oTaena), U MOryT He coBnagaTe C MHeHueM Freedom wnu ee He oOTHOcsLlerocs K uccrnefoBaHusm nepcoHana. Freedom sensetcs
nogpasgeneHneM MHBECTULIMOHHOTO GaHKMHIa U pbiHKa akLMOHEePHOro kanuTana komnaHum Prime Executions, Inc., sBnstowencs yneHoM Heto-
Mopkckon donaoson 6upxmn (NYSE), FINRA n SIPC, a Takke MOMHOCThIO NMpUHaAnexallei aovepHel komnauueii Freedom Holding Corp.
(NASDAQ: FRHC).

B oTHoweHun UHBecTnumn, no KOTOPbIM Freedom sBnsietcs MapKeT-MeﬁKepOM, KOMNaHNA MOXEeT NnpeaocTaBnATb KOTUPOBKM Ha MNOKYMKY U
npoAaxy, a Takke BbICTynaTb B Ka4yeCTBe npuHumnana mnun nocpegHuka 6e3 pUCKa B Takux caenkax. Freedom moxeT gencTBoBaTb Kak areHT
no TopryembiMm CbVIHaHCOBbIM WHCTPYMEHTaM, CBA3aHHbIM C MHBecTuumamu, KOTOpble MO ObITb pekoMeHO4OoBaHbl B 3TOM OTHETE; OHa MOXEeT
B ntoboe BpeMa yaepxxuvBaTb TOProByr MO3vLUIO (,D.J'II/IHHyIO nnn KOpOTKyIO) B aKUMsIX KOMMaHWN, O6Cy)K,CI.aeMbIX B atoMm OT4eTe, U MOXeT
OCyLeCTBNATbL MHBECTULIMX, HE COOTBETCTBYKOLLME pekoMeHOaunam B 3TOM Otyete. B oTHOWweHWn MHBecTuunii Freedom moxeT noKynatb Unu
npoaaBaTtb akKTUBbI Y KITMEHTOB HAa OCHOBE CAOENOK 6e3 puUcka unm Ha areHTCKOWM OCHoBe.

3asieneHus 06 omkase om omeemcmeeHHOCMU MPUMEHUMEesIbHO K pa3HbIM cmpaHaMm
Pecny6nuka Ka3zaxcrtaH

KomnaHus Freedom Finance Global PLC («FreedomBroker») (nanee «KomnaHusi») npegoctaBnsieT 6poKepcKkme (areHTCKMe) yCryru Ha pbiHke
LeHHbIX Bymar MexgyHapogHoro dumHaHcoBoro ueHtpa «ActaHa» (M®OLIA) B Pecnybnuke KasaxctaH. B cooTtBeTcTBUMM C TpeboBaHMAMY,
YCMOBUSIMU, OTPaHUYEHUAMU  W/WMN  PYKOBOASALUMMU  YKa3aHUAMW MPUMEHUMOro 3akoHogatensctBa MOLIA, Komnauus ynornHoMoyeHa
OCYLUECTBNSATL CrneayLlime perynupyemMble Buabl AesitenbHOCTU B cooTBeTcTBUMM C JlnueHanen Ne. AFSA-A-LA-2020-0019: MHBECTUMUMNOHHbIE
CAernku B Ka4ecTBe NpuHUMnana, MHBECTULIMOHHBIE CAENKN B Ka4eCTBe areHTa, ynpasrieHne MHBECTULIMSAMMU, YpaBiieHNe CXEMOW KOMNEKTUBHOIO
VNHBECTNPOBaHWS, NpeAoCcTaBleHne NHBECTULIMOHHOIO KOHCANTVHIa U OpraHvM3auns MHBECTULIMOHHBIX CAENMOK.

[aHHbIl pazgen coaepXxuT MHOPMaLMIo U MaTepuarbl, KOTOpbIE NPEAOCTaBNSATCS KNMeHTaM KoMnaHnm UCKNioUMTenbHO B MHPOPMaLIMOHHBLIX
1 CNpaBoOYHbIX Uensx. [laHHble matepuanbsl 1 UHPOPMaUnst He ABASIKOTCA UHAMBMAYaNbHOW MHBECTULIMOHHOW pekoMeHAaumen, odepTon unm
npurnaweHnemM MHBECTUPOBATL B aKLMU TEX UM MHbIX KOMMaHWIA.

MaTepuanel, npeacTaBneHHble B AaHHOM OOKYMeHTe, HOCAT WCKNKYUTENTbHO MHMOPMALMOHHBIN  XapaKkTep, KacatoLwmincs Cy6'beKTa
WHBECTULMOHHOIO aHanmaa (,u,anee «3MVITeHT>>), 1 agpecoBaHbl TEKYLLUUM N NoTeHuMarnbHbIM PO3HUYHbIM KINUMEeHTaMm KomnaHuun. NHdopmauus,
cojepxalladaca B AaHHOM JOKYMEHTe, 6bina nony4vyeHa ns3 O6LLI,e,ClOCTyI'|HbIX OTKPbITbIX NCTOYHMKOB N CHUTaAETCA aBTOpOM(aMM) HagexHomn. OgHako
aBTOp(bI) He AaeT HWKaKUX rapaHTui 1 3aBepeHunin, SBHbIX UIn nogpasymeBaemMblX, OTHOCUTENbHO €€ TOYHOCTU 1IN NONHOThI.

Dr3NYECKUM U ropunanyecknm nmuam He crnegyet paccMmaTtpmBeaTtb OaHHbIN AOKYMEHT KaK OCHOBaHWe AnA NpUHATUA MHBECTULMOHHBLIX peLUeHI/II?I.
,D,aHHbIe Marepuanbl He ABNAKTCA VHBECTULMOHHOM peKOMeH,qaLlI/IeVI, npeanoXxeHnem Unu npurnaeHnem K noKynke nnm npogaxe LeHHbIX 6ymar.
BnageHve ueHHbIMK 6ymaraM|/| n apyrumm CbI/IHaHCOBbIMI/I WHCTPYMEHTaMU BCerga conpsaXXeHo ¢ pyuckamMmun. CTOUMMOCTb LEHHbIX 6ymar n apyrux
CbVIHaHCOBI:IX WHCTPYMEHTOB MOXET KaK pacTu, Tak 1 naaaTtb. MHBecTumu B NPOLUNOM He rapaHTUpyroT 4OXO040B B 6y,qyu.leM. B cootBeTcTBMM C
NPUMEHUMbIM 3aKOHOOAATENbCTBOM KomnaHus He rapaHTupyeT n He obellaer BO3BparTa MHBECTMLU B 6y,Cl.yU.|,eM 1 He npeaocTtaBndaeT FapaHTI/IVI
OTHOCMUTENBHO HAAEXHOCTU NOTEHUMNAnNbHbIX MHBECTULIMIA U CTAOUIBHOCTH npegnonaraemMoro ypoBHa goxoaa.

PackpbiTe nHdopmaumm

* ABTOp(bI) HacCToSALLEro OTYeTa, KaK U YneHbl ero ceMbu, He umeeT (OMHaHCOBOW 3avHTEPECOBAHHOCTU B LIEHHbIX 6ymarax OmMuTeHTa.
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» ABTOpy(am) AaHHOro oTyeTa, Kak M 4YrieHaM ero CembW, He M3BECTHO HW O KaKOM KOHMIMKTE WMHTEpPEecoB, KOTOPbIA MOr Obl MOBMMATL Ha
cogepXaHve nnu nybnukaumio JaHHOro otyeTa.

. ABTOp(bI) AaHHOro OT4eTa, KakK U YneHbl ero ceMmbu, He UMeeT B JIMYHOM nopTcpene LEeHHbIX 6ymar 3OMUTEHTa B KonM4yecTse, JOCTaTOMHOM ANs
CyLWeCTBEHHOro BInAHUA Ha LeHYy akummn B Cryyae ux npogaxwu.

* CprKTypa OTYETHOCTU N BO3HarpaxgeHue aBTOpa(OB) AaHHOro oT4YeTa He Co3aatoT KOHMNNKTa MHTEPECOoB.

* KomnaHwus, ee adpdpumnmnpoBaHHbie nuua nnm cBa3aHHble CTOPOHbI He BriaaetoT 1% unu 6onee oT obLuero BbiMyLLEHHOrO akLIMOHEPHOro KanuTana
OMuTeHTa.

» KomnaHus, ee a(b(*)VIJ'IVIpOBaHHbIe nuua unun cea3aHHble CTOPOHbI He ,D,eVICTByIOT B Ka4eCTBe KopnopaTMBHbIX 6pOKep08 SmMmuTeHTa.
* OMUTEHT He BnageeT 3HaunTENbHbIM KONMYECTBOM akuuii B Komnanuu.

» KomnaHus MoXeT 4eCcTBOBaTb B KAYECTBE MapKeT-Melkepa B OTHOLLEHUN akumii OmuTeHTa. [ogpobHbIi CNMCOK (OMHAHCOBBIX MHCTPYMEHTOB
npeacTaeneH Ha cavite KasaxctaHckon hoHAoBOM BUpXuM 1 4OCTYNeH no aTon cebinke: https://kase.kz/ru/membership/SEVEN/

EBponeiickuin Coto3

WHdopmaLmoHHo-aHanuTnyecke ycnyru, a Takke matepuansl npegoctaensioTcs komnaHnen Freedom Finance Europe Ltd (nanee «FFE») B
pamMKax ykasaHHbIX yCryr U He npeararatoTcs B kKadecTBe He3aBncumon aestensHoctu. FFE octaBnsieT 3a coboii npaBo oTkasaTb B OKa3aHum ycnyr
U3NYECKMM NULLaM, KOTOPbIe HE OTBEYAIOT KPUTEPUSIM KIMEHTa UMW Ha KOTOPble pacrnpoCTPaHSIOTCS 3anpeTbl NN OrpaHNYeHnst B OTHOLLIEHUN
Takux ycrnyr B COOTBETCTBMU C 3aKoHOAaTenbCTBOM EBponeiickoro coto3a. B coOTBETCTBMM C BHYTPEHHUMY NpoLiedypaMu U CUCTEMOW KOHTPONS
FFE B gencteme Takke MOryT 6biTb BBEAEHbI [OMOMHUTENBHbIE OrPaHUYEHNS.

FFE npepocTaenser dmHaHcoBble ycnyrn B EBponerickom 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 gesitensHocTy.

OTKa3 OT OTBETCTBEHHOCTU: [lononHuTenbHas MHdopMauus NpeaocTaBnseTca no 3anpocy. MHBecTMpoBaHve B LieHHble Bymarn u gpyrve
(bMHaHCOBbIE MHCTPYMEHTLI BCErAa COMPSHKEHO C PUCKOM MnoTepu kanutana. KnuMeHT JomkKeH NoHMMaTb 3TO M B TOM YMCfe 03HaKOMUTbCS
C YBedoMneHMeM O packpbiTUM MHdOPMaUuM O puckax. MHEHMS M OLeHKV NpeacTaBnsloT coboi Hawmn CyxaeHus Ha AaTy nybnukaumm
[aHHOro JOKyMeHTa M MOryT ObITb U3MeHeHbl 6e3 npeaBapuTensLHOro yBeaoMeHns. Kommuccum, oTYMCNIeHNst U NpoYme pacxoAbl MOTYT CHU3UTL
rHaHCOBY0 3hHEKTUBHOCTb BalUMX MHBECTULMIA. MNpolunble pe3ynsTaThl HEe ABMSIOTCA HaAeXHbIM rokasaTterniem pesynsraTtoB B 6yayliem, a
CTOMMOCTb UHBECTULMIA MOXET Kak pacTu, Tak 1 Nagatb, YTO NOTEHLManbHO MOXET NPUBECTM K yObITkaM. Mbl He rapaHTUpyeM nonyveHue npmobinm
B Byayliem. [laHHble MaTepuansl He ABNSATCS NPeANOXeHWEM UNW NPUrNaLLeHnem K NoKynke unmn npogaxe no6oro hMHaHCOBOrO UHCTPYMEHTA.
MHeHusi n pekomeHAaumny, NpeacTaBneHHble B HACTOSLLEM AOKYMEHTE, He YYMTbIBaOT MHAMBUAYarbHble 06CTOSTeNnbCTBA, Lienu nnv notpebHocTn
KMMEeHTa 1 He ABMSATCSH YCNYrol UHBECTULMOHHOTO KOHCYNbTMPOBaHUs. MonyyaTenn HacToswero otyeTa [OSMKHbI MPUHUMaTb COBCTBEHHbIE
He3aBNCUMbIe PeLLEHNs B OTHOLLEHWUN MoBbIX LieHHbIX Bymar nnu uHaHCOBLIX MHCTPYMEHTOB, YNOMSHYTbIX B HACTOSILLEM [OKYMeHTe. BaxHo
obpaTnTbes 3a NpodeccMoHanbHOM hMHAHCOBOW KOHCYMbTaUMen, npexae YeM Aenatb Kakne-nubo BNoXeHNs, MOCKOSbKY 9TO MOXeT obecneunTb
cTpaTternyeckunii, 060CHOBaHHbLIN MOAXOA, KOTOPbIA MUHUMMU3NPYET PUCKM M MO3BOMUT AOCTUYb MaKCUMarnbHOro AOMrOCPOYHOro (hMHaHCOBOMO
pocTta. Mbl HacToATeNbLHO PEKOMEHAYeM NPOBECTM TLaTENbHbIA aHaNM3 1 NPOKOHCYNBTUPOBATLCS C HE3aBUCUMbIM (PMHAHCOBBLIM KOHCYIBTaHTOM,
npexzae 4em npMHUMaTh Mobble NHBECTULIMOHHBIE pelueHust. 3Ta MHdopmaums nonyyeHa U3 UCTOYHUKOB, koTopble FFE cunTaeT HagexHbIMU.
Mpu aTOoM ee adpunupoBaHHble NuLa u/nnu govepHue kKomnaHum (coeBMecTHo umeHyemble «FREEDOM») He rapaHTUpyIOT NOMHOTY UK TOYHOCTb
Takon nHdopmMaLumm, 3a UCKMYeHNeM packpbiBaemon MHdopMauun kacatenbsHo FREEDOM u/vnu ee apdunmpoBaHHbIX NML/areHToB, a Takke
B3aUMOLENCTBUSA aHanMTUKa C 3MUTEHTOM, KOTOPLIN ABNSETCA NpeaMeToM aHanmaa. Bee npegocTaBneHHble LieHbl SIBNSIIOTCA OPUEHTUPOBOYHBIMU
LieHamu 3aKpbITUSA AN COOTBETCTBYIOLLMX LIEeHHbIX Bymar, ecrnu nNpsiMo He yKa3aHo MHoe.

FFE moxeT ToproBaTb (PMHAHCOBLIMU MHCTPYMEHTaMW, YNOMSHYTbIMA B AaHHbIX MaTtepuanax, B KayecTBe KOHTpareHTa MM MocTaBLiMKa
nukemaHocTn. OfHako Bce pekoMeHZaumn 1 MHGopMaLuus, NpeacTaBneHHble B 4aHHOM aHanMTUYeCcKoM OTYeTe, SIBNATCA HenpeaB3saTbiMU U
He 3aBMCAT OT TOProBbIX No3uumii FFE. Mbl NnpyHMMaem Bce HeobXxoanMble Mepbl Ans NPeAoTBPaLLEHNS KOHMMKTa MHTEPECOB 1 obecneyeHus
06bEKTVBHOCTY NPEAOCTABNSEMON MHOPMALIMK.

Y36ekuctaH

[aHHbIn oT4eT nogroTosneH aHanutukamm FREEDOM wunu ee adpdunmpoBaHHbIM fIMLOM, NapTHEPCTBOM C OFpaHWYEHHON OTBETCTBEHHOCTbIO
Freedom Finance Foreign Enterprise (ganee - "FFFE"). Kaxgbin aHanuTuK nogTBepXaaeT, YTO MHEHUS U 3akiiodeHusi, NpeacTaBrneHHble B
[aHHOM OTYeTe B OTHOLLEHUW LieHHbIX ByMar UM 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 obecneveHuio
TOYHOCTU, MOMHOTbI U HAZEXHOCTY.

[aHHbIn oTYeT nogroToBneH Hesasucumo oT FFFE, n Bce MHEHUst n pekoMeHaaumum, n3noXeHHble B HEM, OCHOBaHb! Ha MHAopMaLumn, AOCTYNHON
Ha MOMEHT ero NoAroToBku. HecmMoTps Ha Mepbl, NPUHSATLIE A1 06ecnevyeHnst TOHHOCTU, NMONHOTLI M HAAEXKHOCTU NpeaocTaBeHHOM MHopMaLmu,
HW aHanuTuku, HM FFFE, HM ee ampekTopa vnun coTpyaHWKWM He MOryT rapaHTMpoBaTb abCOMOTHY0 TOYHOCTb, MOMHOTY UMW HaOEXHOCTb 3TON
MHOopMaummn. [JaHHbIN OTYET NOArOTOBMEH C YYETOM OrpaHUYeHUn U PUCKOB, KOTOPbIE NPUCYLLM aHanu3ay LeHHbIX ByMar u hvHaHCOBbIX PbIHKOB,
1 He JOMKEH paccMaTpMBaTbCs Kak TOYHbIA MPOrHO3 OyayLLUMX PbIHOYHBLIX YCITOBUNA.
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Komnanusa FFFE, ee coTpyagHVKn, aHannTuK1, AMPEKTOpa U CBA3aHHbIE CTOPOHbI HE HECYT OTBETCTBEHHOCTU 3a Ntobble yObITKM Unu NnocrneacTaus,
BO3HVKLUME B pe3ynbraTe MCMNonb30BaHWUsA WMHGOpMaUMK, MPEACTaBlEHHOW B OAaHHOM OT4YeTe, ANsl MPUHSTUSE UHBECTULMOHHBIX PELUEHWNA.
MHdopmaums, cogepxallascs B OaHHOM OTYETEe, He SBMSIETCA MPeanoXeHWeM WM pekoMeHAauuen Kynutb, NpodaTb WM UHbIM OBpasom
pacnopsiauTbCs LUeHHbIMU Oymaramu. [JaHHbI OTYET He ABMSETCS] OLEHKOW CTOMMOCTM Gu3Heca, ero akTMBOB WIN LiEeHHbIX Bymar u He MoxeTt
paccmaTpmuBaTbCsi Kak OCHOBA ANst NPUHSTUSE UHBECTULMOHHBIX PELUEHNIA.

MpoLunble pe3ynsTaTbl LeHHbIX Bymar Ui polHKOB He IBMSOTCS rapaHTueit pesynsraTos B 6yayLuem. BbiGop LeHHbIX ByMar Ars MHBECTUPOBAaHMS,
a TaKKe BO3MOXHbIE MOCNEACTBUS SABMNAOTCS UCKIIOUATENBHO PUCKOM MHBECTOpA.

FFFE, ee COTPYAHUKN, aHaNUTUKN N OUPEKTopa D,eVICTBy}OT B CTPOroMm COOTBETCTBMM C NMPUMEHUMbIMW 3akoHOAATENIbHbIMU Tpe60BaHMF|MVI
M cTaHgapTamu npoeccmoHanbHon AeATENbHOCTN Ha PbIHKE LIeHHbIX 6ymar. Bce matepuansl, npefctaBneHHble B HACTOSILLEM OTYeTe, He
rapaHTUpyrT nony4yeHue I'IpMGbIJ'IM 1 He ABNSATCA KOHKPETHOW MHBECTULIMOHHON pekoMeHaaunen. Bbl60p LeHHbIX 6ymar Ana UHBECTUpOBaHUA
M ero nocneacTBus ABMASIOTCA UCKIIOYMTENIbHO PUCKOM MHBECTOpPA, KOTOPbLIN AOMKEH MPUHMMAaTL PeLLUEeHNsi OCTOPOXHO, Y4nUTbIBaA BCE PUCKWU,
CBA3aHHble C MHBECTUPOBAHUEM Ha PbIHKE LleHHbIX 6ymar.
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