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ACKNOWLEDGEMENT OF RISKS
CONCERNING INVESTMENTS IN FINANCIAL
INSTRUMENTS

YBEJOMJIEHHUE O PUCKAX, CBA3AHHBIX C
HNHBECTHLUAMMN B OUHAHCOBBIE
NHCTPYMEHTBI

This document is an Acknowledgement of Risks,
concerning transactions on the Securities Market
(further referred to as the ‘“Acknowledgement of
Risks”). Acceptance by the Client of the Terms shall
the Client’s awareness of the
Acknowledgement  of  Risks. The

Acknowledgement of Risks doesn’t disclose all risks

certify present

present

concerning transactions on in Financial Instruments
(many of them can’t be correctly predicted at all). The
purpose of the present Acknowledgement of Risks is to
warn the Client about possible loses related to the
conclusion of this type of transactions.

HacTtossmuii 1OKyMEHT SBISIETCS YBEOOMIIEHHUEM O
pUCKax, CBSI3aHHBIX C Topromiell Ha PriHke IleHHBIX
bymar (manee mo Tekcty ¢ YBemomiieHHE O pHUCKax’).
Axkuent Kimenrom YcnoBuit ymocroBepsieT  akT
o3HakoMJieHUs1 KimeHTa €O BCeMU MOJOKEHUSIMHU
HACTOAILETO YBEIOMJIEHUA. Y BEIOMIIEHHE O PUCKax HE
PacKphIBA€T BCEX BO3MOXKHBIX PHCKOB TOPrOBJIM Ha
pBIHKE IIEHHBIX Oymar (MHOTHE W3 KOTOPBIX BOOOIIE
HEBO3MOXHO TMpenBuaeTh). JlanHoe YBemomuenue o
puckax ciuyxuT st KimeHta mpemynpexiIcHHeM o
BO3MOXHBIX MOTEPSIX IPU 3AKITHOUECHUH ONPEIEICHHBIX
CIEIIOK.

THE CLIENT SHALL FULLY UNDERSTAND

KJIMEHT IIOJIHOCTBIO OCO3HAET

that investments made or other positions taken in
financial instruments are at the Client’s own risk;

YTO OH IPUHHMMAET Ha ceOs BCE PUCKH, CBA3AHHBIE C
MHBECTULMSAMH WM APYTHUMH MO3ULUSMH, OTKPBITBIMU
1o (PMHAHCOBBIM WHCTPYMEHTAM;

the need to carefully study the securities institution’s
general terms and conditions for trading in financial
instruments;

HGO6XOILI/IMOCTI> TIDATCJIBHOI'O  O3HAKOMIICHHUA  CO
BCEMH IIOJIOKCHUAMHU W YCIOBUAMHU (I)OHI[OBBIX
0pFaHH3aI_II/II>'I JJIA TOPIroOBJIN (bHHaHCOBLIMI/I
UHCTPYMCHTAMU;

the need, in conjunction with trading in financial

instruments, to scrutinize contract notes and

immediately submit complaints regarding any errors;

HEOOXOIUMOCTh, B CIlydae TOPTOBIN (hHHAHCOBBIMU
WHCTPYMEHTAMH, THIATEILHON MPOBEPKH JOTOBOPHOMH
JIOKYMEHTAIMH U TP OOHApYKEHUH HECOOTBETCTBUU
HE3aMeIIUTENBHOT0 HATPaBJICHUS MPETEH3HIA;

the need to regularly monitor changes in the value of
holdings and positions in financial instruments;

HEOOXOAMMOCTh PETyNISIPHONH TPOBEPKH HW3MEHEHWS

CTOUMOCTHU  aAaKTHBOB WM ApPYTIUX HO3HHHﬁ 1o

(hMHAHCOBBIM HHCTPYMEHTAM;

the need to initiate such measures as are required in
order to reduce the risk of losses on the Client’s own
investments or other positions.

HGO6XOILI/IMOCTI> MNPpUHATHUA COOTBETCTBYIOIIHUX MEp C
LEIBI0 COKpalI€HNUA BO3MOXKHBIX ITOTEPH, CBA3AHHBIX C
HHBCCTUIUAMU Knuenra nmn APYTrUMHU MMO3ULUAM.

We cannot guarantee the future performance of your
account, promise any specific level of performance or
promise that investment decisions, strategies or overall
management of your account by BCS or the Client will
be successful.

BKC He rapanTtupyeT MmoiydeHUe WIH OMPECICHHBIN
YPOBEHb J10XOJla B paMKaxX OTKpbIToro KiueHtom
CUeTa, a TaAKXe YCHENIHOCTh PELICHUM, CTpaTeruil uin

ypaBJICHUA CUCTOM Kiuenra B oeIoM.

The investment decisions made either by BCS or the

VHBECTHIIMOHHBIE ~ pEIIeHUs,  KOTOphle  Oyner

Client are subject to various market, currency, | npuammare Kimument wmwmm ke BKC B wuHTepecax
economic, political and business risks, and will not | KnueHrta, mnonBepxeHb pBIHOYHOMY, BAIIOTHOMY,
necessarily be profitable. 9KOHOMHYECKOMY, MOJUTUIECKOMY u
GENERAL INFORMATION ON RISKS | OBLIIAA NH®OPMALUA (0] PUCKAX,
ASSOCIATEDWITH FINANCIAL CBS3AHHBIX C OUHAHCOBBIMHA

INSTRUMENTS HUHCTPYMEHTAMUA

Financial instruments, i.e. shares, bonds, shares in | ®UHAHCOBBIC HWHCTPYMEHTBI, TaKW€ KaK aKIIHH,

mutual funds, ownership rights, depository receipts or

obnuranuu, Taw (I0JIM) WHBECTHUITMOHHBIX (DOHIOB,
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other rights and obligations that are intended for trading
on the securities market normally provide a return in the
form of dividends (shares) or interest (fixed income
instruments).

npaBa COOCTBEHHOCTH, JCTO3UTAapHBIE PACHHCKH, a
TaKKe Jpyrue mpaBa U 00A3aTeNnbCcTBa, 0OpaIIatonuecs
Ha PBIHKE IEHHBIX OyMmar, OOBIYHO NPHHOCST JOXOX B
thopme
(MHCTpYMEHTBI  C

IUBUICHIOB  (aKIuM) WIH  TPOIEHTOB

(UKCHPOBAaHHOH TOXOAHOCTHIO).

In addition, the price of the instrument may increase or
decrease in relation to the price when the investment
was made. In the description below, the word
“investment” also means any negative positions
(negative holdings) in the instrument. The total return
is the total of the dividend/interest and price change for

the instrument.

CTOMMOCTh WHCTPYMEHTa MOXET KaK yBEITHYHTHCH,
TaK ¥ YMEHBIIUTHCA 110 CPABHEHHIO C €T0 CTOMMOCTHIO
Ha MOMEHT MHBECTHpOBaHUs. B mpuBeIecHHOM HIKE
TEKCT€ TEPMUH «HMHBECTHUIMS» TakkKe O3HaudaeT
OTPHLATENBHYIO MO3HULUIO (YOBITOK) 0 (PMHAHCOBOMY
uHCTpyMeHTy. CyMMapHBIA TOXOJ BKIIFOYaeT B CeOst
JTUBUICHBI/TIPOLIEHTH 10 (PUHAHCOBOMY aKTHUBY U

HU3MCHCHUEC €TI0 CTOMMOCTH.

Naturally, the investor seeks a total return that is
positive, i.e. yields a profit, preferably as high as
possible. However, there is also a risk that the total
return will be negative, i.e. that there will be a loss on
between
different instruments. Normally, the chance of a profit

the investment. The risk of loss wvaries

on an investment in a financial instrument is linked to
the risk of loss. The longer the time in which the
investment is held, the greater the chance of a profit or
risk of a loss. In an investment context, the word “risk™
is often used to express both the risk of loss and the
chance of profit. In the description below, however, the
word “risk” is used solely to designate the risk of loss.
There are various ways to reduce the risk. It is
normally regarded as better not to invest in a single or
only a few financial instruments but, instead, to invest
These
instruments should then offer a distribution of the risks

in several different financial instruments.
and do not concentrate together risks that can be
triggered simultaneously. In conjunction with trading
in financial instruments denominated in a currency
other than a basic currency, there is also a currency
risk.

be3ycnoBHO, CTpemJIeHHS WHBECTOpa HAIPaBJICHBI Ha
MOJIy4€HHUE MOJIOKUTEIBHOTO CYMMapHOTo 10X0/a, T.€.
Ha TOJIy4eHHe KaK MOXHO Oonbiiel mpuObuid. Tem He
MeHee, CYIIECTBYET PHUCK, YTO CYMMAapHBIA JOXOJ
Oyzer OTpULATEIbHBIM, T.€. HWHBECTUIMH OKaKYyTCS
yobITOUHBIMU.  Kakaplii  (UHAHCOBBIA WHCTPYMEHT
XpaHUT B ce0e pa3Hylo CTeleHb PHCKa BO3MOXHBIX
notepb. Kak mpaBmiio, BO3MOXHOCTh MOJTYYEHHUS
npuObUIN 110 MHBECTULIMU B (PUHAHCOBBII MHCTPYMEHT
HalnpsIMyIO CBsI3aHa C PHCKOM BO3MOXKHBIX HOTEPb.
KaKoi-1m00

Yem  cpok

(uHaHCOBBIH

HWHBECTUPOBAHUA B

WHCTPYMEHT OOJbIIIE, TEM  BBIIIC
BEPOSATHOCTh MOJYYCHHUS NPUOBLIM W CTENEHb PHUCKA
BO3MOJKHBIX TIOTEPh. TEPMUH «PUCK», YIOTPEOIIEMBIit
B CBSI3M C MHBECTUILIMOHHON NEATENBHOCTHIO, 3a9aCTYIO
OTHOBPEMEHHO BKJIIOUaeT B ceOS pUCK MOTEepPh U

BO3MOXHOCTD IMOJTY4YCHUA HpI/I6I)IJII/I. O}Z[HaKO B JaHHOM

[Ipunoxxennu TEPMHH «pHUCK» O3HAYaeT
UCKJTFOYUTEITHHO pHCK BO3MOJKHBIX MOTEePb.
CyIlIecTBYIOT pa3InYHbIE CIOCOOBI MHUHUMU3AIUU

pI/ICKa. C‘II/ITaeTCSI, YyTO quule I/136CF3TL HUHBCCTUILINU B
OMMH WM HEOONBIIOE KOJIWYECTBO (PHUHAHCOBBIX

HWHCTPYMCHTOB, a HWHBCECTUPOBATH CpeaAcTBa B

HECKOJIBKO PAa3JIMYHbIX (bI/IHaHCOBLIX HUHCTPYMCHTOB.

Takoit croco0 WHBECTUPOBAHUS MO3BOJISIET

pacrpenenuTh U He COCPEJOTOUYNBATh PUCKHU, KOTOPHIE

MOTYT BO3HUKHYTb OJHOBPCMCHHO. HpOBC,[[CHI/IC

CICIIOK C (I)I/IHaHCOBLIMI/I HUHCTPYMCHTAaMU,

JACHOMWHHUPOBAHHBIMU B HHOCTpaHHOﬁ BaJIIOTC,

MOJIBEP’KEHO TAK)KE BATFOTHOMY PHCKY.

Investments in financial instruments are associated with
economic risks. The Client is personally responsible for
the risk and must, therefore, at the retained securities
institution or through his own asset management

I/IHBCCTI/IHI/II/I B (l)I/IHaHCOBBIe HUHCTPYMCHTBI

MMOABCPIKCHBI 9KOHOMHWYCCKHNM pUCKaM. Knuent

IIPUHUMACT Ha cebs MEPCOHAIBHYIO OTBETCTBECHHOCTD 3a
BCE€ PpHUCKH H, CJI€OOBATCIIBHO, MOOJDKCH IIPpU IMOMOIIN
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representative, become aware of the terms and
conditions governing trading in such instruments and
characteristics of the instruments. The Client must also
his/its

instruments. This is the case even if the Client has

regularly  monitor investments in such
received personal advice in relation to the investment.
etc.
e.g.
newspapers, TV, Internet, and in certain cases, from
market operators. In addition, the Client should, in his

Information for the monitoring of price details,

may be obtained through the mass media,

own interests, be prepared to take measures promptly
where such result necessary, for example through
selling investments that have developed negatively or
by providing additional collateral in relation to the
investments financed through loans where the collateral
value has fallen.

(I)OHI[OBOI‘/'I opranusanuu, ¢ KOTOpOfI Y HCTO HMCECTCA

COoTJlIalI€Hue, WJIKM 4YCpe3 CBOCTO  YHPaABIIAIOLICTO

aKTUBaMH, BBIICHHTH BCE YCJIOBHUS, PETYIHPYIOIIHE
MIPOBECHNE CAEIOK C (HMHAHCOBHIMU UHCTPYMEHTAMH U
XapaKTePUCTUKH CAMUX UHCTPYMEHTOB. KiTHeHTy Takke
CIIeyeT OCYLIECTBIATh PETyJApHBI KOHTPOJIb 3a
WHBECTHIIMSAMH B (DMHAHCOBBIE WHCTPYMEHTHI NaXK€ B

clIydace MOJIy4YCHUS Kiaunentom HepCOHaJ’IBHOﬁ

KOHCYJIbTallu . I/IH(I)OpMaLII/IH 0 [OCHC, Halpumep,

MOXEeT OBIThb TONydyeHa W3 CPEICTB MacCOBOM

uHOpMAITK, TaKMX KaK Ta3eThl, TeJICBUACHHE,

WHTepHeT, U B OTAETBHBIX CIy4asx uyepe3 OpraHu3aTropa
Toprosinu. bonee Toro, KineHT momken ObITH TOTOB B
cily4ae HEeoO0XOAWMOCTH K MPHUHATHIO CPOYHBIX MeEp,

HalpuMmep, K MpOoJaXe HHCTPYMEHTa, CTOMMOCTh
KOTOpPOro  MHajaer, WiIM K  [OPeJOCTaBICHUIO
JOTOJHUTENILHOTO  o0eclieueHuss B OTHOLICHUHU
(uHaHCOBOTO WHCTPYMEHTA, PUOOPETEHHOTO

IMOCpEACTBOM 3a171Ma, €CJIn  CTOMMOCTHL IICPBHUYHOI'O

obecreueHuUs ynoana.

TYPES OF RISKS

BU/JbI PUCKOB

Price risk means a risk of unexpected change of prices

on corporate, municipal or state securities and

derivatives that may result in dramatic decrease of the
value of Client’s financial instruments.

I]enosoil puck MOMXET TPOSBISITHCS B HEOXHITAHHOM
W3MEHEHUH 1IeH Ha KOPIIOpaTHUBHBIC, MYHHUIIUITATbHBIE
WIH TOCYJIapCTBEHHBIC IICHHBIE OyMmaru, CpOYHbIC
KOHTPAKThl, YTO MOXET IMOBJIYh 3a CO0O0H pe3koe
CHUXCHHUEC CTOUMOCTH (1)I/IHaHCOBI)IX I/IHCTp}IMeHTOB
Kmnenra

Market risk means a risks that value of instruments
depends on such factors as: prices of equities, debts
and commodities; and other

exchange, interest

reference rates; as well as their volatilities and
correlations. These factors are influenced by, among
other things: political instability, government trade,
fiscal and monetary programs, exchange rate polices,
state of the market and industries, as well as external
environment. No assurance can be given that a client
will not incur substantial losses because of such

factors.

Puoinounviii puck — pUCK, COCTOAIIMH B TOM, YTO

CTOUMOCTbH HWHCTPYMCHTOB 3aBHCUT oT TaKHuX

(hakTOpOB, KaK IIEHBl HAa AaKIWH, JIOJTOBBIC

00s13aTeNbCTBA U TOBApPbI; KYPChI BAJIIOT, ITPOUCHTHLIC
U JOpyrue CTaBKH, a TaKiKE€ HUX BOJATUIBHOCTb U

koppemsinusi. Ha 9T Qakropel  BimsieT, cpenu
IIPOYero, MOJINTUYECKAA HECTaOUIIBbHOCTB,
NpPaBUTEIbCTBEHHBIE  TOPTOBbIC, ()UHAHCOBBIE U

JEHE)KHO-KPEIUTHBIE ~ TPOTPaMMBbl, MOJHTHKA B
o0JyacTH Kypca BalllOT, COCTOSIHUE PhIHKA U OTpaciei
OPOMBIIUIEHHOCTH, @ TakXe BHEIIHEH Cpelsl.
HeBo3MOXXHO 1aTh HMKAaKOH rapaHTHU B OTHOILECHHH
TOrO, YTO KJIMEHT He OyAeT HECTH CYLIECTBCHHBIC

noTepu n3-3a JICHUCTBHS TaKUX q)aKTOpOB.

Liquidity risk means a risk of loss as the result of
transactions in securities and/or derivatives due to
change of market sentiment in respect of those
investments. This risk may materialize when the
Manager effects quick sale of securities and/or
derivatives in order to close opened positions.

Puck nomepu nuxeuonocmu CBSI3aH C BO3MOKHOCTBIO
NOTeph NPH MNpoAa)ke LEHHbIX Oymar W/WiM mpu
3aKITIOUYEHUHT JIOTOBOPOB, SBIIAIOLIUXCS
NPOM3BOJAHBIMA (UHAHCOBBIMH HWHCTPYMEHTaMH, B
CBSI3M C W3MCHEHHEM OLIEHKH MX HHBECTHLIMOHHOH

MMPUBJICKATCIIBHOCTHU YYaCTHUKAMU (l)OH,HOBOFO PBIHKA.
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JlaHHBIN pUCK MOYET MpPOSABUTHCSH, B YACTHOCTH, TMPHU
HEOOXOAMMOCTH OBICTPOM MpOJaXH IEHHBIX Oymar
W/WIM  3aKJIIOYEHUs  JIOTOBOPOB,  SBIISIFOILUXCS
NPOU3BOAHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMH, C

[CIIbIO 3aKPBITUA TO3ULIUN Knuenra.

Issuer risk —means a risk of the Issuer’s insolvensy,
changing of credit and other ratings of the Issuer,
bringing suits or claims against Issuer, that may results
in dramatic decrease of value of the Issuer’s securities
or failure to redeem the debt securities.

Puck  Omumenma 3akinodaeTcs B BO3MOXKHOCTH
BO3HMKHOBEHHSI CHUTyalldd HEIUIaTeKEeCIOCOOHOCTH
OMUTEHTa LIeHHOH Oymaru, N3MEHEHUH KPEAUTHBIX U
UHBIX  peHTMHroB  OMMWTEHTa,  HNPEIbSIBICHUU
OMHUTEHTY MMYIIECTBEHHbIX TPeOOBAaHUN WIIM HCKOB,
YTO MOXKET IIPUBECTU K PE3KOMY IMaJI€HUI0 CTOMMOCTH
LEHHBIX OyMar OMUTEHTa WM HEBO3MOXXHOCTH €€
morameHuss (B cilydae C JIOJTOBBIMH II€HHBIMH

Oymaramn).

Price risk means a risk of unexpected change of prices

on corporate, municipal or state securities and

derivatives that may result in dramatic decrease of the
value of Client’s financial instruments.

L]enosoii puck MOXET TPOSIBIATHCS B HEOKHIAHHOM
HW3MCHEHHUH LIEH Ha KOPIIOPATUBHBIC, MYHUIIUIIATbHEIC
WIH TOCYJapCTBEHHBIC IICHHBbIE OyMmaru, CpOYHbBIC
KOHTPAKTBI, YTO MOXXET IIOBJEYh 3a COO0O0H pe3koe
CHIDKEHHE CTOMMOCTH (DMWHAHCOBBIX WHCTPYMEHTOB
Knnenra

Credit risk means a risk of loss as a result of the

Kpeoummnwiti  puck  cocTOUT B

nonperformance or/and undue performance of | BO3MOXXHOCTH IPUINHEHUS Kmmenty yOBITKOB B

obligations by counterparties under the contracts | pe3ynpTare HEHCIONHEHHWS W/WIM HEHAJIEXKAIIETO

concluded by the Client. UCIIOJIHEHHUSI KOHTpPAareHTaMH [0 CAEJIKaM CBOHX
o0s13arenneTB nepen Kirenrom.

Currency risk means a risk of negatively changing of | Bamomuoui puck  XapakTepu3yeTcsl BO3MOXKHBIM

securities or derivatives contracts value at the Client’s
account due to changing of the currency rate of Client
base currency to other currencies.

HEONAroNpUsATHBIM H3MEHEHHEM CTOMMOCTH IIEHHBIX
OyMar u Mpou3BOJHBIX ()MHAHCOBBIX HHCTPYMEHTOB, B
CBSA3M C M3MEHEHHEM Kypca 0a30BOW BalIOTHl cueTa
KinenTa 1mo oTHOIIEHUIO K JPYTUM BaTIOTaM.

Operations risk means a risk of losses as a
consequence of the mistaken or illegal actions of the
employees of the organized markets, custodians,
course of

registrars, clearing organizations in

settlement of transactions in securities or derivatives.

Onepayuonnviti  puck CBA3aH C  BO3MOYKHOCTBIO
npuurHeHus Kiuenty  yOBITKOB B pesylibTare
OomMOOYHBIX WM  HEMpPaBOMEPHBIX  JICHCTBUH

COTPYIHHKOB OPTaHW3aTOPOB TOPTOBIX Ha (POHIAOBOM
PBIHKE, IETO3UTapueB, PETUCTPATOPOB, KIMPHUHTOBBIX
WIH KPEOUTHBIX OpraHu3aliii Tpu MPOBEICHUU
pacyeToB IO CcIEIKe C IICHHBIMH OyMaraMu WiId
MIPOU3BOAHBIMH (DPHHAHCOBBIMH HHCTPYMEHTAMH.

Technical risk means a risk of failures arising in course

of ordinary operation of trading systems and
communication lines (defects and failure at the
operating of equipment, IT software, power supply
service etc.), that may hinder or make impossible
transmission of orders or performing of the
transactions in securities and/or on entering into
derivative contracts and obtaining information about

prices.

Texnuueckuii PUCK XapaKTCPUSYIOTCA BO3MOKHOCTBIO

BO3HUKHOBCHHMSI ~ HApYIICHUH B HOPMAJIBHOM
(YHKIIMOHUPOBAHUU CHCTEM OOCCIICUEHUs] TOPrOB U
KaHAJIOB CBSI3M (HEWCIPABHOCTH W cOoWm B paboTe
obopynoBaHus, MPOrPaMMHOTO obecrieueHus,
SHEPrOoCHAOKEHUS U T.I1.), YTO MOXKET 3aTPYIHUTH U
cleslaTh HEBO3MOXKHBIM HAlpaBiICHUE IMOPYYCHHWH Ha
COBEpIIICHUE CHEJIOK C IIEHHBIMU OyMaramul W/WiId Ha

3aKIIFOUCHUEC JOTOBOPOB, SABJIAIOMHNXCA NPOU3BOAHBIMUA
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(MHAHCOBBIMH HMHCTPYMEHTAaMH, a TaKKe IMOTy4YEeHHUS
uHQOpMaIH 00 HX CTOUMOCTH.

Tax risk means a risk concerning with complexity of
tax laws of the different countries applicable to the
Client. Therefore the Client shall
consequences of investments. It is possible that the

consider tax

current interpretation of tax laws or understanding of
practice may change, and such changing may have
retrospective effect.

Hanozoewiti puck — puck, CBA3aHHBIA CO CIOKHOCTBIO

HAJIOTOBOTO  3aKOHOJATEIbCTBA  PAa3HBIX  CTPaH,
npuMeHumMoro K kaxaomy Kinenty, CooTBETCTBEHHO,
HEOOXOJIMO PAacCMOTPETh BOMPOC O BO3MOXKHBIX
HAJIOTOBBIX MOCNEACTBUAX HHBecTHIUi Kinenra.
CyurecTByet 4TO

UHTCpHOpETalsd HAJIOIOBBIX 3aKOHOB WJIM MMOHUMAHUC

BCPOATHOCTDH TOTO, TCKyLIas
HpHHSITOﬁ IMPAKTUKHU MOKET U3MCHHUTLCA, B TOM YHCJIC

TaKye N3MEHEHHSI MOTYT HMETh OOpaTHYIO CHIY.

Legal risk means a risk due to the fact that markets are
subject to ongoing and substantial regulatory changes. It
is impossible to predict what statutory, administrative or
exchange changes may occur in the future or what
impact such changes may have on a Client’s investment
results.

In emerging markets there is generally less government
supervision and regulation of business and industry
practices, stock exchanges, OTC markets, brokers,
dealers and issuers than in more established markets. In
certain areas, the laws and regulations governing
investments in securities and other assets may not exist
or may be

subject to inconsistent or arbitrary

interpretation.

Ilpasosoti puck cBsi3aH C T€M, YTO PHIHKU IOJIBEPKEHBI
MOCTOSIHHBIM U CYIIECTBEHHBIM HM3MCHEHHUSM B cepe
MIPaBOBOIO peryJIMpOBaHHUSI.
HeBo3moxHo npeackasars, KaKue

3aKOHO/IaTeNIbHEIC, aJIMUHUCTPATUBHBIC WM OUPIKEBBIC
U3MCHEHHSI MOTYT TPOW30HTH B OyAyIIeM, WM Kakoe
BO3JICMCTBUE TakWe W3MEHEHHUsS MOTYT OKa3aThb Ha

PE3yIbTaThl HHBCCTHHHOHHOﬁ ACATCIBbHOCTH Knuenra.

[IpaBUTENBCTBEHHBIN  HAN30p W PEryJIMPOBaHUC
I[eJIOBOﬁ AKTHUBHOCTHU u OTpacCiICBbIX MCTOOOB,
(hOHIOBBIX oupxK, BHEOUPIKCBOM TOPTOBJIH,

JIesITeIHOCTH OpOKEepOB, AWJIEPOB M OMHTEHTOB Ha
HOBBIX PhIHKaX OOBIYHO MEHEE CTPOTHH, YeM Ha OoJee
Pa3BUTHIX pBIHKaX. B HEKOTOPBIX 00JACTIX MOXET HE
CyIIeCTBOBAaTh  3aKOHOB W  TMPaBOBBIX  HOPM,
PETYIHPYIONNX KAlHUTaJIOBIOXKEHHS B IIEHHBIE Oymaru

U Jpyrue aKkTHBbI, MM OHM MOTYT OBITH IOJBEPKEHBI

System risk means a risk of loss infliction to the Client
as consequence of the negatively changing in system of
financial market operation and organization.

HETOCJICIOBAaTeIbHOW  WJIM  TIPOU3BOJIBHOM
HHTEPIIPETALUN.

Cucmemubiti  puck  3aKJIIOYACTC B BO3MOXKHOM
npuyuHeHUn yObITKOB KimeHTy B pesynbraTe
He6HaFOHpI/IHTHOI‘O U3MCHCHHUA B CHUCTEMC
OpraHu3allid ®  (QYHKIIMOHHPOBAHUSA  (DOHIOBOTO

PBIHKA.

SHARES AND
RELATED INSTRUMENTS

SHARE-

AKIIMU U UHCTPYMEHTBIL, IIPUBA3AHHBIE
K AKIIUAM

Shares And Companies Limited by Shares

Axyuu u akyuonepuvie obwecmaa

Shares in companies limited by shares entitle the
owner to a portion of the company’s share capital. If
the company makes a profit, the company usually
distributes dividends on the shares. Shares also entitle
the holders to voting rights at the general meeting of
the company, which is the highest-ranking decision-
making body in the company. The more shares the
holder owns, the greater the portion of the capital,
dividends and votes that inure to him. Voting rights

AKIMHM aK[UOHEPHBIX OOLIECTB MPEIOCTAaBISIOT HX
BIQJCIIbIy IPaBO HAa 4YacTb YCTABHOIO Kalurajua
komnanud. [IpuObuib, mMoMydaeMas KOMITaHWEH, Kak

MpaBHWJIO, pacmpeaensercs B (opMe TUBUACHIOB

MEXIy  BIajeNbllaMd  aKouid. AKOWKW — Takke

NpPEeAOCTAaBISIIOT WX BJajelblaM MpaBO Trojoca Ha
o0mmx CcoOpaHUAX AaKIMOHEPOB KOMIIAHWH, B XO7e
KOTOPBIX caMbple  3HAYMMBIE

IIPUHUMAIOTCA I

O6I].I€CTBa PCHICHUA. UeM OONBIIMM KOIUYECTBOM
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may vary depending on the class of shares concerned.
There are two types of companies, public and private.
Only shares of public companies may be listed for
trading on stock exchanges or other marketplaces.

aKUUM BIAJEET JIMLO, TEM BBILIE €r0 AOJSA y4acTUs B
YCTaBHOM KanuTalle KOMIIAaHUH, OOJbIIE TUBUICHIBI U
KOJIMYECTBO TOJIOCOB, MPUHAJIEKAITUX eMy.
Peanuzauus mpaBa ronoca MOMKET TaKXKe 3aBUCETh OT
kinacca akuuid. CyIiecTByeT IBa THUIA aKIHOHEPHBIX
OOIIIECTB: OTKPBITBIA W 3aKPBITBINA. Jlumb akmum
OTKPBITHIX aKIIMOHEPHBIX OOIIECTB MOTYT TOPTOBATHCS

Ha 6Hp>1<e HJIM UTHOM OpraHnu3aToOpC TOPrOBJIH.

Shares Price

Cmoumocmo axyuti

The price of a share is affected to a great extent by the
company’s prospects. A share is valued upwards or
downwards depending primarily on the investors’
analyses and assessment of the company’s possibilities
to make future profits. Future external developments
regarding the technology,

economy, legislation,

competition, etc. determine the demand for the
company’s products or services and, consequently, are

of fundamental significance regarding changes in the

Ilena akmuu BO MHOTOM OIpeAeNAeTCS OyayIIuMu
nepcrekTiBaMu o01mecTBa. CTOMMOCTh aKIMA MOXKET
MOBBIIIATHECS W IIOHMXKATHCS B 3aBUCHMOCTH  OT
AHAIMTUYECKUX M OIEHOYHBIX  HCCIICAOBaHUI
WHBECTOPOB Ha MPEeAMET MPpeAToIaraeMoii JOX0IHOCTH
JIEITENIBHOCTH O0IecTBa. 3HAUMTENbHOE BIMSHUE HA
(dopMupoBaHue copoca Ha TOBapbl WM YCIyTH
OTIpeNIC]ICHHOM KOMITAHUM U, CJICIOBaTebHO, Ha

W3MEHEHHE CTOMMOCTH aKIUH KOMIIAHUHM UMEIOT TaKHe

price of the company’s shares. BHEMIHWE (PAKTOPOB KaK pa3BUTHE DKOHOMUKH,
TEXHOJIOTHH, HU3MEHEHUS 3aKOHOAATENILCTBA,
KOHKYPEHIHS U T.1.

Current interest rate levels can also have influence on | PeIlHOWHBIE TIPOIIEHTHBIE CTaBKHM TaKKE MOTYT

pricing. If market interest rates increase, fixed interest
financial instruments that are issued at the same time
as the increase (newly issued) provide a better return.
In such cases, the prices of listed shares normally fall,
as well as those of already traded fixed interest
instruments. The reason is that the increased return on
the newly issued fixed income instruments becomes
better than the return on shares, as well as on already
traded fixed income instruments. In addition, share
prices are negatively affected by the fact that interest
payments on the company’s debts increase when
market interest rates increase, a factor that reduces the
scope for profits in the company.

OKa3blBaTh BIHSHAE HAa CTOUMOCTh akiuil. Ilpu
TIOBBIIIICHUN TIPOIICHTHBIX CTABOK HMHCTPYMEHTBI C
(ukcupoBaHHON JIOXOOHOCTEIO, BBIITYILICHHBIE
HETOCPE/ICTBEHHO B MOMEHT WX TOBBINICHUS (HEJABHO
BBIMYIICHHBIC), TPHHOCIT OoJbIIHiA  moxon. B
MOJTOOHBIX CUTYAIUAX CTOUMOCTh KOTUPYEMBIX aKIIWH,
KaK MpaBWIO, MaJaeT, TaK e KaK U CTOMMOCTh YXKe
obOparmaronmuxcs WHCTPYMEHTOB ¢ (UKCHPOBAHHOM
JIOXOAHOCTBIO. [TOMHMO 3TOr0, HEraTHMBHOE BIIUSHHE
Ha CTOMMOCTH aKIMil OKa3biBaeT TOT (hakKT, YTO IMPHU
IIOBBIILICHU U PBIHOYHBIX

IMPOUCHTHBIX CTaBOK

YBCINYNUBACTCA CcymMmMma IIPpOLECHTA, noajexamias

BBIIIJIATE 110 3aJ0JDKCHHOCTAM O6H_IGCTB8..

Other factors directly related to the company, e.g.

changes in the company’s management and
organization, disruptions in production, etc., may
strongly affect the company’s future ability to create
profits, both in the long and short-run. In the worst
case, a limited company may perform so poorly that it
must be declared bankrupt. The share capital, i.e. the
capital invested by the shareholders, is the capital that
is applied first in order to pay the company’s debts.
This often results in the entire share capital being used
up, which means that the shares in the company

become worthless.

Hdpyrue ¢axTopbl, HEMOCPEACTBEHHO CBSI3aHHBIC C

JIeSTeNbHOCThI0O  O0IlecTBa, TakHMe Kak CMeHa
pYKOBOZACTBa 0OIIEeCcTBa, M3MEHEHHE €ro CTPYKTYPHI,
MIPUOCTAHOBKA JIEATENBHOCTH OOIIECTBA U T.J., MOTYT
OKa3aTh OOJIBIIIOC BIUSHUE Ha BO3MOXKHYIO
JIOXOJTHOCTh aKIMii oOIIecTBa, Kak B JOJITOCPOYHOH,
TaK WM B KpPaTKOCPOUHOW mepcrekTuBe. B Xxynuiem
cily4ae, €CH JIeSTeNIbHOCTh OOIIEeCTBa OKaKEeTCs
0e3pe3yIbTaTHOM, OOIIECTBO MOXKET OBITH OOBSIBICHO
0aHKpOTOM. AKIHMOHEPHBIA KamuTaja, T.€. KalmTal,
WHBECTHPOBAHHBIN B OOIECTBO €T0 akKIMOHEPAMH, B
MEPBYI0  OYepenb

HCIIOJIB3YCTCA  OAJId  MOKPBITUA




e BCS
@ Broker Credit Service

February/gespans 2015

3aJI0JDKCHHOCTEH 06mecma, YTO MOXKCT IMPUBECTU K

MTOJTHOM IoTepe AKIIUOHEPHOI'O KarmuTalia u,

CJIeI0BATEIbHO, K IOJIHOMY OOCCIICHHBAHHUIO aKIUi
oOurecTsa.

Prices on certain major foreign stock exchanges and
other marketplaces could affect prices on others. Prices
in shares in companies that belong to the industrial
sector are often affected by changes in the prices of
shares of other companies within the same sector.

KoTupoBKH OTAENBHBIX KPYIMHBIX (POHAOBBIX OUpPK

MOTr'yT OKa3bIBATh BJIMSTHHUC Ha

IOpyTUX
CTOMMOCTH aKUUH OJHUX KOMIAHWH MPOMBIIUIEHHOTO

KOTHPOBKH,

OOBSIBICHHBIE Ha oupkax. H3meHeHus
CEeKTOpa MOTYT OKAas3blBaTb BIIUSHHUE Ha CTOMMOCTH
AKIMM JPYyruxX KOMIIAHUM, OTHOCSIUMXCS K TOMY XK€

CEKTOPY SKOHOMUKH.

Players on the market have different needs for
investing cash (liquid funds) or obtaining liquid funds.
In addition, they often have different opinions as to
how the price will develop. These factors, which also
include the way in which the company is valued,
contribute to there being both buyers and sellers. On
the other hand, if the investors have the same opinions
regarding price trends, they will either wish to buy
(thereby creating buying pressure from many buyers),
or they will wish to sell (thereby creating selling
pressure from many sellers). Prices increase in the
event of buying pressure and fall in the event of selling
pressure.

Y PBIHOYHBIX HTPOKOB CYLIECTBYET HOTPEOHOCTH KakK B
WHBECTUPOBAHWU, TaK WM B TIONyYCHHH JCHEKHBIX
cpencTB (JMKBHIHBIX CPEICTB), NPHYEM y HIPOKOB
MOTYT OBITh pa3NU4YHbIE MPOTHO3BI OTHOCHUTEIEHO
JMHAMHKH TieH. BiausHueM maHHbBIX (PaKTOpOB, Takke
BKJIIOYAIOIINUX B ce0sl croco® OLEHKHU AEATEIbHOCTH
KOMIaHWiA, OOyCIIOBIIEHO HaJWdWe Ha pPBIHKE, Kak
MpOJABLOB, TaKk U mokynareneil. C Apyrod CTOPOHBI,
€CIT TIPOTHO3bI HHBECTOPOB OTHOCUTEIBHO TUHAMUKU
IEH COBMAJAlOT, BCE HMHBECTOPHI OyIyT NOKyNAaTh
(tTakuM  oOpazom,  cIpoc

OymeT  TpEBBIMIATH

MpeUIoKeHNe), WM TMpojJaBaTh (TakuM 00pas3oM,
npeasoxeHnue OyAeT NpeBbIaTh copoc). B Tom
Cllydae €CM CHpOC MpPEBBINIAET MPEATIOKECHUE, LEHBI

OyIyT pacTH, B IPOTUBHOM ClIy4ae — Majathb.

Turnover, i.e. the quantity of a particular share that is
bought or sold, in turn affects the share price. In the
event of high turnover, the difference (the “spread”)
declines between the price the buyers are prepared to
pay (bid price) and the price requested by the sellers
(ask price). A share with a high turnover, where large
amounts can be traded without affecting the price,
enjoys good liquidity and, consequently, is easy to buy
or sell. Companies on the stock exchange’s list of most
traded shares normally have high liquidity. During the
day or during longer periods, different shares can
exhibit different degrees of price stability (volatility)
i.e. increases and declines, as well as in size of the
price changes.

CTOMMOCTh OTAENBHBIX aKIMA HAXOAWTCA B 0OpaTHOM
3aBUCHMOCTH OT BEJIMYHHBI 000pOTa, T.c. 00BEeMa
NPOJAHHBIX WM KyIJICHHBIX akuui. Ecnn 060poThl
BBICOKHE, YMEHBIIACTCA pa3HHUMa (CIpda) MEXIy
[EHOW TOKYIKH (KypC, MpeajaraeMblidi MOKYyIaTeleM)
U [IEHOM Mpojaxu (Kypc, mpeyiaracMbplil MPoIaBIOM).
Ecmm akmwm, Topryrommecss OONBIITUMH O0BEMaMH,
MPH 3TOM 3HAYHUTEIHHO HE MEHSIOTCS B IIEHE, OHH
CUMTAIOTCS JUKBUAHBIMH U, CIIEOBATEIBEHO, XOPOIIO
npojaBaeMbIMU/TIOKynaeMbIMU.  OOBIYHO  OOIIIECTBA,
aKIIMM KOTOPBIX 110 KOTHPOBKAM OHUPXK SBISIOTCS
Hamnboiee TOPTYEMBIMH, CUHATAIOTCS BBICOKO
TUKBUIHBIMH. B TedeHme omHOoro nmHs wmu Oolee
MPOAOJDKUTENFHOTO TIEPHO/Ia BPEMEHHU IIEHBI Ha aKIUH
MOTYT JEMOHCTPUPOBATh pa3jMyYHbIC TIOKa3aTeIu
CTaOMIIBHOCTH (BOJIATHIIBHOCTH), T.€. BO3MOXHO OoJee
WIA MEHee 3HAYMTENbHOE IMOBBIIICHNE W MOHIKEHHE

HnX CTOUMOCTH.

Various Lists

Pasznuunvie KomuposeajlibHvle CNUCKU

Stock exchanges and other marketplaces normally

divide shares into various lists. The main criteria

®DoHIOBEIE OHPKH W WHBIC PHIHOYHBIC TUIOIIAIKH

00BIYHO pacnpeaciadaroT aKOouu IO  HECKOJbKUM
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regarding the list on which listing will take place are
the manner in which the company fulfils various
requirements regarding the amount of share capital,
diversification of ownership of the shares among many
owners, operational history, and information regarding
finances and operations. The most traded shares can
also be found on a separate list. Shares on lists
entailing high demands and high turnover are normally
deemed to entail a lower risk than shares on other lists.

pasnuyHbiM cnuckaM. (OCHOBHBIM KpUTEpPHUEM Jis
BKJIFOYCHHUS aKIOUU B TOT WHIN HHOfI CITUCOK O6BI‘IHO
SIBIISIETCS KOMITaHHEN

BBIITIOJTHCHUC Ppa3IN4YHbIX

TpeOOBaHMIA, KacaloIUXCi pa3Mepa axKIHOHEPHOTO
KaluTalla, paclpeelicHuss NpaB COOCTBEHHOCTH Ha
npeaplaymed u
HACTOSIIEeH (UHAHCOBOW EATETHHOCTHIO OOIIECTRA.

aKIMM  MEXIy  BIIaJleJbLIaMH,

Hawubonee TOPryeMbIC aKIIUU, KaK IIPaBUJI0, BKIIKOYCHBI

B OTICIBbHBIN CIIHCOK. C‘lI/ITaCTCH, YTO aKIuH,

BKJIFOYCHHBIC B CIIMCKH, npeaycMaTpuBaroniue
BBICOKHE TpeOoBaHUS W 000OpOTHI, HeCcyT B cebe
MEHBIIINE PUCKH MO CPABHEHUIO C aKIHSIMU U3 JPYTHX

CITMCKOB.

Par value, split and Reverse share split

Homunanvnas CMOUMOCIb, Opobaenue

U KOHCOMUOAYUSL KOHCOTUOAYUS

A share’s par value is the value that each share
represents of the company’s share capital. The total of
all shares in the company multiplied by the par value
of each share constitutes the company’s share capital.
Occasionally, companies wish to change the par value,

e.g. because the price, i.e. the market price of the share,
has risen significantly. By dividing up the share into
two or several shares through a split, the par value is
reduced at the same time as the price of the shares is
reduced. However, after a split the owners’ capital
remains unchanged, but is divided into a greater
number of shares that have a lower par value and a
lower price.

HomunanpHas cTOMMOCTH dKIIMMd — 3TO0 CTOHUMOCTH

aKIMM B aKIMOHEPHOM  Kamurtajge  OOIIecTBa.
HomunannHas CTOMMOCTh  Ka)KJIoH AKIHH,
YMHOXKE€HHasi Ha KOJWMYECTBO akIMi, COCTaBJsSeT

aKLIHOHepHBIﬁ KarmuTall 06H.I€CTBa. KomMnanum MOTYT

MIEPUOJUYECKA U3MEHATb, HAINPUMEp, BCIEACTBUE
3HAQYUTEIIBHOTO POCTA PBIHOYHONW CTOMMOCTH AKLUH,
WX HOMUHAJIBHYIO CTOMMOCTb IIyTeM ApOOJEHUs, T.€.
pasfencHusl OJHOM akUM Ha HECKOJIbKO aKLUH,
Ipu4eM Kak HOMHHAIbHAsA, TaK M pbIHOYHAs
CTOMMOCTb TaKHUX AKLUUN YMEHBIIAETCS, HO IIPH ITOM
o0Imasi CTOMMOCTh BCEX MMEIOLIMXCS aKLHUM OcTaeTcs
HEM3MEHHOH, XOTA U JEeNUTCS Ha OoJbIee KOJTUIECTBO
aKIMi C MEHbIIEHW HOMUHAIBHOM M  PBIHOYHOHU

CTOUMOCTBIO.

Conversely, a reverse share split can be carried out
where the price has fallen dramatically. In such case,
two or several shares are merged into one share.
Following a reverse split, the shareholder retains the
same capital, however divided into fewer shares with a
higher par value and higher price.

OOpaTHBIM  TIPOIIECCOM, KOTOPBIM MOXKET OBITH
CIIPOBOIIMPOBAH CYIIECTBEHHBIM IMTaJIeHHEM PHIHOYHOMN
CTOMMOCTH aKIUH, ABJIsSeTCS KoHcoiupaunus. B xome
JAaHHOTO  Tpollecca JBE WM  Oojee  aKIuH
O0BETUHAIOTCS B ONHY, W aKIMOHEpPHl OO0IIecTBa
UMEIOT Ha pyKax Ty JK€ 4YacTh AaKIMOHEPHOTO
Kamurana, HO pa3Ae’eHHOro Ha MEHbIIee KOTUIECTBO
akuui ¢ Oojpliell HOMUHAJIBHOM W  PHIHOYHOM

CTOMMOCTBIO.

Market Introduction, Privatization, and Take-Over

BLIHYCK B o6pan1eHHe, npuBaTrU3alys U MOIJIOIICHUC

Market introduction means that shares in a company
are introduced on the stock market, i.e. become listed
on a stock exchange or other marketplace. The public
is then invited to subscribe for (purchase) shares in the
company. Most often, an existing company that was
not previously listed on a stock exchange is involved,
in which the owners have decided to increase the

Brimyck aknuii B oOpaiieHue mojpa3zyMeBacT Hadaio
obpamenuss axkiuié Ha (OHIAOBOM pBIHKE, T.C.
BHECCHHE aKIU{ B CIIUCKU (POHIOBBIX OWMPK M IPYTHUX
PBIHOYHBIX TIIOMIAIOK, YTO SIBISIETCS JJS ITyOIUKH
OTKPBITHIM MPENJIOKEHUEM Ha TOJMUCKY (IIOKYIIKY)
akiuii. Yame Bcero BIaJesblibl KOMIIAHUM, paHee He
3aABIICHHBIX B  CIIMCKaXx

(HOHIOBBIX  OHPIK,
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number of shareholders and facilitate trading in the
company’s shares. Where a State-owned company is
introduced on the market, this is called privatization.

OCYHICCTBJIAIOT BBIITYCK aKLui B 06pameHHe C IICJIbIO

YBCIMYCHUA YUCIa aKIIUOHCPOB U  YIPOUICHUA

Iporeypbl odparienus aknuid. Beimyck B obparieHre

aKIUH TOCYJapCTBEHHBIX KOMIAHUIMA Ha3bIBaeTCs
IIPUBATU3ALUCH.
A take-over or buyout normally involves an investor or | Ilormomenne win npuoOOpeTeHHEe KOHTPOIHHOTO

investors inviting the shareholders in a company to sell
their shares subject to certain conditions. If the buyer
obtains 90% or more of the share capital and votes in
the target company, the buyer can request compulsory
purchase of the remaining
shareholders who have not accepted the take-over

shares from those
offer. These shareholders are then entitled to payment

which is determined through an arbitration proceeding.

nmaKera akiuid — 93TO MPEIJIOKEHHE WHBECTOPA
(MHBECTOPOB) aKIMOHEpPaM KOMIAHWW MpPOAaTh CBOU
aKIMM Ha ONpeJACTeHHBIX yCIOBUSAX. B ToMm ciydwae
eciu moKynaTenb npuodpen 90 nau Gosiee MPOICHTOB
aKIMOHEPHOTO KalWTala U MPaB rojoca B KOMIAHUU —
0o0BeKTe 3aTpeboBaTh

NOrJIomCHUsI, OH  BIIPpaBC

MNPUHYOUTCIBHOTO  OTUYXKACHUA aKLIPIfI, KOTOpHBIC

HaxoJsATCSA B COOCTBEHHOCTH aKIMOHEPOB, HE
coracHeIX C (paktom mormomieHus. B 3TOoM cirydae
aKIMOHEPHl TOIYYaroT MPaBO Ha BBIILIATHI, pa3Mep
KOTOPBIX

OInpeaeIsACTCd B COOTBCTCTBUU C

pe3yabTaTOM apOUTPaKHOTO pa3OupaTebCTRa.

Share Issues

Omuccusn akyuil

If a company wishes to expand its operations, additional
share capital is often required. The company raises
additional capital by issuing new shares through a new
The
subscription rights entailing a pre-emptive right to

issue. existing shareholders often receive

subscribe for shares in a new issue. The number of

shares that may be subscribed for is established in
relation to the number of shares previously held by the
shareholder. The subscriber must pay a certain price
(issue price), which is often lower than the market
price, for the newly issued shares. Immediately after the
subscription rights — which normally have a certain
market value — are detached from the shares, the price
of the shares normally declines but, at the same time,
shareholders who have subscribed have a larger number
of shares. During the subscription period, which often
lasts for several weeks, those shareholders who do not
subscribe may sell their subscription rights on the
marketplace on which the shares are listed. Upon the
expiry of the subscription period, the subscription rights

lapse and thus become useless and worthless.

B ClIydya€ pacClIupCHUA C(I)epBI ACATCIBbHOCTH,

KOMITaHUH OOBIYHO TpeOyeTcsl IOMONHHUTEIbLHBINR

aKIIMOHEPHBI  KalWTaJl, KOTOPHIH MOXKET OBIThH
MOJTydeH IyTEeM JOTOJHUTEIBHON 3MHCCHUU aKIIWH,
MPEUMYILIECTBEHHOE IMPaBO IMOKYNKM Ha KOTOpHIE
OOBIYHO MPUHAMJIC)KUT AaAKIUOHEpAM KOMIIAaHUU U
OCYIIECTBISIETCA TUTS Ka)KI0TO aKIuoHepa
MPOMOPIIMOHANBHO C YK€ UMEIOIINMCS y aKIIMOHEPOB
KOJMYECTBOM aKIui KommaHnud. B 3Tom ciydae
MOAIINCYUK BbIIINIAYHNBACT CTOUMOCTD HpHOGpeTeHHLIX
BBEIYIICHHBIX akmwid  (IleHa OMHCCHH), pa3Mep
KOTOpOW OOBIYHO HWXKE WX PHIHOYHOH CTOMMOCTH.
ITocne coBepiieHusl yka3aHHBIX ACHCTBUI mpaBa Ha
MOJIHUCKY

— KOTOpBIE OOBIYHO UMEIOT OIPEENICHHYI0 PHIHOYHYIO
CTOMUMOCTb — OOOCOOINSIOTCS OT aKIWid, IeHa Ha
KOTOpBIC OOBIYHO MAJaeT, HO MPU ITOM aKI[MOHEPHI,
MOANMCAaBIIMCCA Ha aKIWMU, CTAHOBATCA ACPKATCIAMU
OompIieTO0 KOJMYecTBa akiuil. B TeueHme cpoka

IOAITNCKH, KOTOpLIﬁ 0OBIYHO JJIATCA  HECKOJBKO

He/leNb, aKIMOHephl, He TOJMNHCABIINEeCS Ha aKIuH,
MOTYT OpOAaTh CBOU IIpaBa Ha MOAMKUCKY Ha TOPTOBBIX
ITo

HCTCUYCHHNU CpOKa IIOAIMMCKU IIpaBa Ha IIOAIMUCKY

IJIOIIA/IKAX, KOTHUPYIOLIMX JAHHBIE  aKIUU.

yTpa4uBarOT CUIYy U, CJICHOBATCIbHO, YXE HC

IpeaACTaBJIAIOT ICHHOCTHU.

If the assets or the reserve funds in a company limited
by shares have greatly increased in value, the company

Ecmm aktwBBRl Wim pe3epBHBIA (OHA AKIHOHEPHOTO

06IJ_IGCTBa 3HAYUTCIBbHO BO3pacTaroT, 06IJ_ICCTBO
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can transfer part of the value to its share capital
through what is commonly referred to as a bonus issue.
In relation to bonus issues, consideration is given to the
number of shares already held by each shareholder.
The number of new shares that inure through the bonus
issue is established in proportion to the number of
shares previously held. Through the bonus issue, the
shareholder receives more shares but the owner’s
portion of the company’s increased share capital
remains unchanged. The price of the shares declines in
conjunction with a bonus issue but, through the
increase in the number of shares, the shareholder
retains an unchanged market value for his or her
invested capital. Another method of carrying out a
bonus issue is for the company to re-denominate the
shares. Following a write-up, the shareholders have an
unchanged number of shares and market value for their
invested capital.

BIpaBC YBCIUYUTH CBOH aKHHOHCpHLIﬁ KalmuTaJl Ha

JaCTb HMX CTOMMOCTH IIYTEM OMHUCCUH OecIIaTHBIX

aknuii. KomamdecTBO HOBBIX aKNOMM, ITOJJICKAIIMX

OMHCCHH, OIpeAcIACTCA IpONMoOpHHUOHAJIBHO

KOJIMYECTBY YK€ MMEIOIIUXCS aKIUi, TAKUM 00pa3oM,
aKIMoHEep, Ioiydast OOJbIllee KOJIMYECTBO aKITUH,
OCTaeTcs BJIAQJAENBIIEM TOH JX€ YacTH aKIIMOHEPHOTO
KarmuTtana obmectBa. [lpm smmccun  OecruraTHBIX
aKIUH, CTOMMOCTh aKIIMi TIOHWKAETCs, HO Onaromaps

YBCINYCHUTIO nx qucia PbIHOYHAA CTOUMOCTH

WHBCCTUIIMOHHOTO AKIOHWOHEPOM KaluTalla OCTacTCA

Hen3MeHHOH. Enie oquH crnoco0d nmpoBeIeHus: SMUCCHH

Ilo
KOJIMYECTBO aKIUi, MPHUHAICKAIINX aKIIHOHEpaM, a

OeCIIaTHERIX aKIun W3MCHCHHE HOMHHAILHOM

CTOUMOCTHU aKHI/Iﬁ . OKOHYaHHUIO IIOATINCKH

TAKXXC  PBIHOYHAAd CTOUMOCTb HWHBECTHUPOBAHHOI'O

KaliuTalla OCTarOTCsA HCU3MCHHBIMMU.

A company limited by shares can also carry out a
directed new issue, which is carried out as a new issue
but directed solely to a limited group of investors.
Companies limited by shares can also carry out non-
cash issues of new shares in order to acquire other
companies, business operations, or assets other than
cash. In conjunction with both directed issues and non-
cash issues, dilution takes place of an existing
shareholder’s portion of the voting capital and share
capital in the company, but the number of held shares
and the market value of the invested capital is not
affected.

AKIIMOHEpHBIC OOIEecCTBA MOTYT TaKXe IPOBOIUTH

OECIJICBBIC OMHCCHHU aKHHﬁ, HaIlpaBJICHHBIC Ha

OTIPENENICHHYIO TPYIIIy MHBECTOPOB, U Oe3HAIMYHBIC
SMHUCCHH C IENbI0 NMPHOOPETEHHs JPYTHX KOMITaHUH,

aKTMBOB W  TIPOBEIEHWS  JICJOBBIX  OIEpaITui,

HECBS3aHHBIX C HAJUYHOCTHIO. B mpounecce I.IeJ'IeBOﬁ n
OC3HANMYHOW 3MUCCHH MpoOUCXOAUT YMCHBIICHUEC
OOJIEBOIO  y4aCTHud  aKIIMOHEpa

B  aKIMOHEPHOM

Karmuraja€ ¢W MNOpUHALICKaAOIUX €My TOJOCYIOIUX

aKIWH, HO KOJHYECTBO AaKIWH, MPUHAIISKAIINX
aKIMOHEepaM, a TakXKe pPHIHOYHAsS  CTOMMOCTH
WHBECTUPOBAHHOTO KaIiTania OCTarOTCs
HEU3MEHHBIMU.

Investments in shares always entail some degree of
risk. Be aware that:

WHBecTnvn B akmuu BCeTAa cojepxar B cede J0Iro
pucka. HeobxomumMo MOMHHUTS, YTO:

Some investments in shares cannot easily be sold or
converted to cash. Check to see if there is any penalty
or charge if you must sell an investment quickly.

Ilponaxka wunuM KOHBEpTAaIMs HEKOTOPHIX AakKIUi B

JACHCKHBIC CpeacTBa MOXET OKa3aTbCsAa

3aTpyaHUTEeNpHOW. CreayeT MpoBEpUTh  HaIU4uMe

mTpadoB 3a HEHCIIOMHEHUE OOS3aHHOCTH MO OBICTPON
IPOJaXe aKTHBA.

Investments in stock issued by a company with little or
no operating history or published information involves
greater risk than investing in a public company with an
operating history and extensive public information.
There are additional risks if that is a low priced shares
with a limited trading market, e.g., so-called penny
shares.

I/IHBCCTI/IHI/II/I B aKIIWH, BBITYIICHHBIC HOBO# KOMITaHUCH

U KOMITaHHEH, 0 KOTOpOH HEIO0CTAaTOYHO

uHbOpMAIlMK B OTKPBITOM JOCTYyIE€, HECYT B cebe
0ojplle pHCKa, YEeM WHBECTHUIMH B KOMIIAHHIO,
MMEIONIYIO OTBIT PabOTHl B COOTBETCTBYIOIIEH cdepe u
B OTHOUIEHWH KOTOPOM [OCTYIIHa HCUYEpIIbIBAIOIIas
uHpopmarlsd. JIOMOJHUTEIBHBIH PUCK CYIIECTBYET

TaKXke TpPHU TOKYNKE aKIUi C HUBKOW  PHIHOYHOU

HeHOﬁ, O6paH_I€HI/Ie KOTOPBIX OrpaHUYCHO BTOPUYHBIM
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PBIHKOM, WJIH, TaK HAa3bIBACMbIX, I'POIIOBBIX aKHHI)'I.

Shares are not federally insured against a loss in
market value.

AKIMHY He 00€CTICUEeHBI TOCYIapCTBEHHOM 3aITUTON OT
CHIDKEHUS MX PHIHOYHON CTOMMOCTH.

Shares you own may be subject to tender offers,
mergers, reorganizations, or third-party actions that can
affect the value of your ownership interest. Pay careful
attention to public announcements and information
sent to you about such transactions. They involve
complex investment decisions. Be sure you fully
understand the terms of any offer to exchange or sell
your shares before you act.

AK]_[I/II/I, KOTOpBIMU BBl BJIAACCTC, MOI'YT CTaTb

OOBEKTOM  TEHAEPHOTO  MPEIOKEHHS, CIHSHUA,
peopraHn3aliy WiIK UHBIX JEHCTBUM TPEThUX JIMLL, YTO
MOXET MOBIHATH Ha pa3Mep Balled JOJIM ydacTusl B
KanmuTajge KOMIaHUH. Y IessiiTe 0coboe BHUMaHHE
My OTMYHBIM 00BSABICHUAM u rH(pOopMaIH
OTHOCUTENBHO IOAO0OHBIX CHIENOK, IOCKOJIBKY OHHU, KaK
OpaBWIO, COJEpXaT MOJHYI HH(popMamio 0
MIPUHATHIX WHBECTHIIMOHHBIX pemeHusx. Jlo Toro kak
MPUHATH OKOHYATENbHOE pEeIIeHHE YIOCTOBEPHTECH,
YTO BBl IIOJIHOCTBIO OCO3HAETe YCJIOBUS JHO00Tr0

peUIoKeHnss 00 0OOMEeHe W MPOJake aKIUH.

The greatest risk in buying shares of stock is having
the value of the stock fall to zero. On the other hand,
the risk of selling shares short can be substantial.
"Short selling" means selling stock that the seller does
not own, or any sale that is completed by the delivery
of a security borrowed by the seller. Short selling is a
legitimate trading strategy, but assumes that the seller
will be able to buy the stock at a more favorable price
than the price at which they sold short. If this is not the
case, then the seller will be liable for the increase in
price of the shorted stock, which could be substantial.

HaunGonpmuM prCKOM TpH MOKYNKE aKIUi SBISETCS
BEPOSITHOCTh CHIDKCHHSI WX cTomMocTH J0 Hys. C
JIIPYTOW CTOPOHBI, PUCK WIPHl Ha TIOHIKEHUE TaKKe
cymiectBeHHbIM. [log «urpoil Ha  NOHMXKEHUE)
MOHUMAETCS TPOJaXka IIEHHBIX OyMar, KOTOPBIX Y
NpojJaBlla HET B HAIM4YUHM, WIM J100as mpoaaxka
3aMMCTBOBAHHOTO akThBa. «l/rpa Ha MOHIKEHUE» 3TO
3aKOHHAs TOproBas

CTpaTerus, KOTOpast

MOApa3yMeBaeT, YTO MPOJAaBell CMOXKET  KyIUTh
JIAaHHBIC aKIUU B OymymieM mo Oojiee BHITOAHOU IICHE,
YyeM Ta, 0 KOTOpOW OH X mpopaeT. Eciam »Toro He
MIPOUCXO/UT, TMpOJaBell HeceT YOBITOK B pa3Mepe
YBEIUYECHUS] CTOMMOCTH MPOJAHHON aKIMH, KOTOPOE

MOXXECT OKa3aTbCsa 3HAYUTCIIbHBIM.

SHARE-RELATED INSTRUMENTS HUHCTPYMEHTBI, NMPUBSA3AHHBIE K
AKIIUAM

Share-Index Bonds, Depository Receipts, Convertible OOnuranuu, TPUBSA3aHHBIE K  WHACKCY  aKIIWH,

Debentures, Options, and Warrants JIETI03UTAPHBIC pacImckw, KOHBEPTHPYEMBIE

0o0JUTayH, OTIITHOHEI M BAPPAHTHI

Share-index bonds, depository receipts, convertible
debentures,
warrants are closely connected to shares.

share- and share-index options, and

OOnurauuu, mOpUBsS3aHHBIE K  HWHIEKCY  aKIWy,
JIETI03UTapHbIE pacmucKH, KOHBEPTHPYEMBIE
o0nuranuy, ONLMOHBI HA AaKIM{, OMNIMOHBI II0

HHACKCaAM aKLIPIfI U BappaHTbl TCECHO CBA3aHHBI C
AKIHUAMMH.

Share-index bonds are bonds the profit on which
normally depends on a share index. If the index
develops positively, so does the return. In the event of
a decline in the index, there may be no return.
However, the face value of the bond is always repaid
on the maturity date.

OO6nuraruu, MPUBSA3aHHBIE K HMHIEKCY aKIUH — 3TO
obyuranuy, JTOXOJ IO KOTOPHIM OOBIYHO 3aBHUCHUT OT
wHAeKca aknuid. Ecim  wHAEKc pacter, Takas
o0uraus MPUHOCUT MPUOBLTL, B TPOTUBHOM CIIydae,
€CJIM WHJACKC MaJacT, MOXKET HE MPUHECTH MPHUOBLIL.
TeM He MecHee, HOMHHAJIbHAs CTOMMOCThH OOJHUTaIUU

BCCrAa BBIMIJIAYMBACTCA IIPU MMOTAILICHUH.

Depository receipts are a substitute for foreign shares

Jleno3urapHsie pacnmucKu 3aMEHSIOT coboi
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and entitle the holder to the same rights as a holding of

the actual shares.

HWHOCTPAHHBIC aKIWH, a BJIaACJCl ACTHO3UTAPHBIX
PacCIucCoK I1I0JYy4YacT IIpaBa, SKBHUBAJICHTHBIC IIpaBaM

JiepaKaTens akiuu.

Convertible debentures are fixed income securities
which may be exchanged for shares within a certain
period of time. The return on the convertible
debentures, i.e. the coupon interest, is normally higher
than the dividend on the shares received in exchange.
The price of convertible debentures follows the share
price but is expressed as a percentage of the face value

of the convertible debenture.

KOHBepTI/IpyeMBIC O6J'II/II‘aI_II/II/I OTHOCATCA K

WHCTpYMEHTaM C (DUKCHPOBAHHOW JOXOIJHOCTHIO,
KOTOpbIe MOTYT ObITb OOMEHEHB! Ha aKIUU B TCUCHHE
OTIPEIENICHHOTO cpoka. JloXox MO KOHBEPTHPYEMBIM
o0nuranusM, T.e. KylOHHBIH MPOLEHT, OOBIYHO BHIIIIE,
4eM IWBUACHABI MO TIONYYEHHBIM B OOMEH aKIHsM.
CTONMOCTh KOHBEPTHPYEMOIl OOIHUraIiuy MpuBs3aHa K
CTOMMOCTH aKLUH{, OAHAKO OOBIYHO BBIPAXKAETCS B
HpPOLIEHTax HOMUHAJIBHOH

oT CTOUMOCTHU

KOHBEPTHPYEMOH OOJIHUTalyy.

There are various kinds of share options. Call options
are the options entitling the holder to purchase already
issued shares at a predetermined price within a specific
period of time. And vice versa, put options are those
entitling the holder to sell shares at a predetermined
price within a specific period of time. There is an
issued option corresponding to each acquired option.
The risk for the party that acquires an option is that it
will decline in value or become worthless on the
expiration date; in the latter case, the premium paid
upon purchase of the option is consumed in its entirety.
Unless special measures are taken, the issuer of an
option runs a risk which may be unlimited in scope.

CyIIecTBYIOT pa3IMYHbIC BUABI ONMITMOHOB HA aKITUH.

OHI_II/IOHBI—KOJ'IJ'I OTO  OIIIMOHHBIC  KOHTPAKTHI,

NO3BOJSIIONINE  JIEpXKATeNl0  MPHOOpecTH  yxke
BBIITYILICHHBIEC aKIIUHU IO 3apaHee YCTaHOBIICHHOH IIeHEe
B TEYEeHHWE OIpeaeNeHHoro cpoka. U wHaobopor,
OIIIMOHBI Ha MPOJIAXKY — 3TO OMIIMOHHBIE KOHTPAKTHI,
MO3BOJISIONINE JIEPKATENI0 OCYIIECTBUTH MPOAAXKY
Akl MO0 3apaHee YCTAaHOBJICHHON IIEHE B TEUYCHHE
OTIPEIETICHHOTO  CpoKa. KaknoMy — BBITyIIEeHHOMY
OINIIMOHY COOTBETCTBYET NPUOOPETEHHBIA OIIIHOH.
Puck, cBs3aHHBIH C mpHOOpPETEHHEM OMIMOHHBIX
KOHTPAKTOB, 3aKITIOYAcTCS B BO3MOYKHOM CHHKEHHUH
CTOUMOCTH OINIIMOHA WM €ro OOeCICHUBAaHHM Ha
MOMEHT HCTEYEHHUS CpOKa OMIHMOoHA. B mocmemHem
ciydae, IpeMusl, BhIIUIa4eHHAs TIPY MOKYTIKE OMIHOHA,
HeE BO3BpAIIaeTCA. Ecmu

HE TPUHSATHI

COOTBCTCTBYIOIIINE MCPBLI, OMUTCHT OIIIXOHAa

MOJIBEPTaeTCsl HEOTPAHUYEHHOMY PHCKY.

The most extensive trading in share options takes place
on the stock exchange. On the exchange, trading also
takes place in share-index options. These index options
yield a profit or loss directly in cash (cash settlement)
related to the changes in an underlying index.

Hamnbonee wHTEHCHBHAs TOProBis ONIHMOHAMHU Ha
aKIUK MPOUCXOIUT Ha (QoHmoBOW Oupke. Ha Ompike
TaKKe OCYIIECTBIIACTCS TOPTOBISA OINIMOHAMH  IIO
WHICKCY akuuid. Takme — WHACKCHBIE  OIIMOHBI
OPUHOCAT NPUOBUTL MM YOBITKM B 3aBHCUMOCTH OT
N3MCHCHUA COOTBETCTBYIOIICTO MHACKCA B IICHC)KHOﬁ

HaJMYHOCTH (HAJTMIHBIA pacuer).

The price of options (premium price) normally follows
the price of the corresponding underlying shares or
index.

CrouMocTh ommuoHa (TpeMuallbHasi IeHa) OOBIYHO
CBsI3aHA CO CTOMMOCTBIO COOTBETCTBYIOIICH aKIMH WITH

HN3MCHCHUSIMHU UHJCKCA.

Certain call and put options with longer terms until
expiration, which are normally referred to as warrants,
are traded on the stock exchange. Warrants may be
used in order to purchase or sell underlying shares or,
in other cases, provide a cash return if a profit arises in
relation to the price of the underlying share.

JlonrocpoYHbIe ONMIUOHBI HA MOKYIKY WM TPOAAXKY,
0OBIYHO Ha3bIBaEMblE BappaHTaMH, OOpaIIaroTCi Ha
(dhonmoroii Ouprke. BappaHTBI MOTYT KCHOJIB30BATHCS
JUIST TIOKYTIKM WKW TPOAaXKH TMPHUBS3aHHBIX K HUM
aKIui WIH TPUHOCUTH HaJINYHON

puOBLIHL B

Z[eHe)KHOﬁ (bopMe B TOM cCJjiy4ac, €CJIu AOXOJ BBIIIC

12




BCS

Broker Credit Service

February/gespans 2015

CTOUMOCTHU HpHBHSaHHOﬁ K BappaHTy aKIuu.

Subscription warrants for shares may be exercised
within a certain period of time in order to subscribe for
corresponding newly issued shares.

Ilonnucusie BappaHThl. IIpaBa 10 MOAMUCHBIM

BappaHTaM MOTYT OBITH pcaJin30BaHbl B TCYCHUC
OIpeaACICHHOIO BpEMCHU u 3aKJIFOYarOTCs B
BO3MOXHOCTH OCYWCCTBUTHL IIOAINMMCKY Ha HEAABHO

BBIITYIICHHBIC aKI[UH.

Convertible debentures are fixed income securities
which may be exchanged for shares within a certain
period of time. The return on the convertible
debentures, i.e. the coupon interest, is normally higher
than the dividend on the shares received in exchange.
The price of convertible debentures follows the share
price but is expressed as a percentage of the face value

of the convertible debenture.

KOHBCpTI/IpyeMBIC 06J'II/IFaI_II/II/I OTHOCATCA K

MHCTPyYMEHTaM C ()UKCUPOBAHHOW JOXOAHOCTHIO,
KOTOpbIE MOTYT OBITb OOMEHEHBI Ha aKIUH B TCUCHHE
OIIPENENIEHHOTO Cpoka. Jl0X0ox IO KOHBEPTHPYEMBIM
o0nuranusm, T.e. KylOHHBIN MPOLEHT, OOBIYHO BHILIIE,
4YeM IMBUACHABI MO TONYyYEHHBIM B OOMEH aKIHsM.
CTONMOCTh KOHBEPTHPYEMOIl OOIHUraIiuy MpuBs3aHa K
CTOMMOCTH aKLUH{, OAHAKO OOBIYHO BBIPAXKAETCS B
HpPOLIEHTax HOMUHAJIBHOI

oT CTOUMOCTHU

KOHBEPTHUPYEMOW OOIUTaIiHy.

SHARES IN EQUITY FUNDS

AU UHBECTHUIIMOHHbIX ®OH/IOB

An equity fund invests all or most of the capital paid in
by the fund holders in shares. There are also mixed
funds that invest in both equities and fixed income
instruments. Fund shareholders receive a number of
total
capital of the fund represented by the invested capital.

shares in the fund equal to the portion of the

The shares may be bought or sold at securities
institutions that sell shares in the fund. The current
value of the shares is calculated daily by the fund
company and is based on changes in the prices of the
financial instruments held by the fund.

WuBecTunmionHsle  (QOHAB HMHBECTUPYIOT BECh WIIH
4acTh CBOETO KaluTaja, MOJYyYeHHOTO OT BKIIAIYUKOB,
B akiuu. CyIIeCTBYIOT TaKXe CMEIIaHHbIE (QOHbI,
KOTOpPBIE MHBECTHUPYIOT CBOM KamuTaa Kak B aKIUH,
TaK W B HUHCTPYMEHTHI ¢  (UKCHPOBAHHON
JIOXOJTHOCThI0. Bkimagumkn Takoro (oHma MoIydaroT
HEKOTOpOE KOJIMYECTBO €ro IaeB, paBHOE YacTH
CyMMapHOro KamuTaja (oHAa, HWHBECTUPOBAHHOTO
BKJIaAUUKOM. [lam MOTyT mpomaBaTbCs W TOKYMAThCS
(hOHIIOBBIMU OpTraHM3ANHSAMHU, KOTOPHIE 3aHUMAFOTCS
npoxaxeil maeB ¢onma. Tekymas CTOMMOCTh IIacB
(doHma ompenenseTcs ©KEAHCBHO HAa OCHOBaHHU
W3MEHEHU CTOMMOCTH (hmHAHCOBBIX

MHCTPYMEHTOB, IPUHAIISKAINX QOHLTY.

One of the ideas underlying an equity fund is that it
invests in a large number of different shares and other
financial instruments, which means that the risk for the
fund’s shareholders declines compared with the risks
faced by shareholders who invest in a single share or a
small number of shares. In addition, the fund’s
shareholders don’t have to deal with choosing, buying,
selling and monitoring shares and other administrative
work associated therewith.

WHBecTUIIMOHHAS TOJUTHKA aKIMOHEpHOro (oHIa
3aKJII0YaeTCs BO BJIOXKCHUHM CPEICTB B 0OJIBIIOE
KOJIMYECTBO Pa3IMIHBIX aKIU U APYyTUX (PHHAHCOBHIX
UHCTPYMEHTOB, 4YTO 3HAYUTEIBHO CHUXKACT CTEICHb
pHCKa IO CPAaBHEHUIO C UHBECTUPOBAHUEM B OJIMH THUII
nin  HeOojpmor o00beM akumi. Ilomumo »TOrO,

BKJIaJYNKaM (bOHI[a HE TNPUXOJUTCA  BBIIIOJHATH

pa3JIn4HbIC AIMHUHHUCTPATUBHBIC O6H33HHOCTI/I,

CBSI3aHHBIE C BBHIOOPOM, IPHUOOpETCHUEM, MpoAaKeld n

MOHUTOPUHTOM aKUUH W  JIpyruX  (UHAHCOBBIX
UHCTPYMCHTOB.

FIXED INCOME INSTRUMENTS HUHCTPYMEHTbDI C ®PUKCUPOBAHHOM
JOXOJAHOCTBIO

A fixed income financial instrument represents a claim | MacTpymeHT ¢  (QUKCHPOBAHHONH  JOXOIHOCTBIO

against the issuer of the instrument. Return is normally
provided in the form of interest. There are various

IpeaACTaBIsACT c000# TIaTeKHOE Tpe60BaHI/IG, KOTOpOC
NpeaAbABIACTCA OMUTCHTY HAAHHOIO HHCTPYMCEHTA, U
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types of fixed income instruments depending on the | moxogq ™0 KOTOpPOMY BBHIJIAYMBACTCS B  BUAE
issuer that has issued the instrument, the security | mpomeHnToB. UWHCTpyMeHTHI ¢  (UKCHPOBaHHON
provided for the loan by the issuer, the term until the | qoxomHOCTBIO  mensATCS HA  pasHble THIBl B

maturity date, and the type of payment of interest.

3aBUCUMOCTH OT OSMHUTEHTA, BBIMYCTHBIIETO TaKOU
WHCTPYMEHT, €ro OOCCIICUCHHS, CPOKa IOTAIICHUS U
c1roco0a BBITUIATHI MPOIIEHTOB.

The interest on a bond (the coupon) is normally paid
annually. On certain types of bonds, interest is paid in
a lump sum only upon the maturity date of the bond.
These types of bonds are referred to as zero coupon
bonds.

[Ipouentst 1o  obOnwramuu  (KYMmOH)  OOBIYHO
BBIIIAYUBAETCS OJIUH pa3 B rojl. [1o HeKoTophIM BUIaM
oOnuranuii BCsl CyMMa IIPOIICHTOB BBIILIAYUBACTCS
€JMHOBPEMEHHO Ha JaTy [OralieHus OOJUranuu.
Takne BHOBI OONMTAIU SBISIOTCS OOIUTALIMAMH C

HYJICBBIM KYIIOHOM.

Another type of interest payment is that, instead of
paying interest, the instrument is sold at discount
(discount paper). Upon sale, the price of the instrument
is calculated by discounting the bond amount,
including calculated interest, to current value. The
current value or the price is lower than the amount
received upon maturity (the face value). Certificates of

deposit and treasury bills are examples of discount
paper.

Hpyroif cmoco® BBIIIATHI MPOIEHTAa O3TO MPOJaKa
WHCTPYMEHTa 10 CHW)KCHHOH IleHe (AMCKOHTHAs

nerHass  Oymara). [lpu  mpomaxke  cToMMOCTh
WHCTPYMEHTAa TIOHM)KAETCA  OTHOCHUTENBHO  IIEHBI
oOnuranuy, BKJIIOYAas HAYMCIAEMbI MPOIEHT, [0

TeKylieil crouMocTu. TekyIias CTOMMOCTb WJIM IIeHa

ABIsAETCS  OoJee HHU3KOH IO CPaBHEHUIO  CO
CTOMMOCTBIO  TpU  MOTAlCHUU  (HOMUHAJIBHOM
CTOMMOCTHIO).  [IpuMepoM  JUCKOHTHOW  IIEHHOM

6YM3.1"I/I MOTYT CIIYXXUTBb OCIIO3UTHBIC CBUACTCIILCTBA U
Ka3HaYeHCKHUE BEKCEIIs.

Another form of fixed income bond consists of the
State’s premium bonds, in which interest on the bonds
is distributed by lottery among the holders of premium
bonds. There are also fixed income instruments and
other forms of saving in which the interest is protected
against inflation and the investment thus yields a fixed
real interest.

Eme omHOW  pa3sHOBHIHOCTHIO  OoOmuramuii ¢

(ukcupoBaHHOU JIOXOIHOCTBIO SIBIIAOTCS
TOCYJIApPCTBEHHBIC BBIMTPHINIHAS OOJIUTAIMH, MPOICHT
M0 KOTOPBIM pachpeenseTcss MEKAy AepiKaTeiasiMu
TaKUX 00JIMTanuil Npu oMoy joteper. CymecTByOT
TaKkKe BHUABl MHCTPYMEHTOB C (UKCUPOBAHHOU
JIOXOAHOCTEI0 W (OpMBI cOepexeHUl, B KOTOPBIX
NPOIICHT 3alMUINEH OT MHQISIIMUA U KOTOPBIC, TAKUM
o0Opa3oM, NEHCTBUTEIHHO MPUHOCAT (PUKCHUPOBAHHBIN

MPOLIEHTHBIN JOXO/.

Trading bonds may not be suitable for all investors.
Although bonds are often thought to be conservative
investments, there are numerous risks involved in bond
trading. If you are uncomfortable with any of the risks
involved, you should not trade bonds.

ToproBis oOMUTAIIMSAMH MOXKET HE TIOJOWTH BCEM

KaTreropusM wWHBecTopoB. Hecmorps Ha TO, dUTO
o0Juranuu 3a4acTyrd OTHOCAT K KOHCEPBATHBHOMY
BHJly MHBECTULUM, CYIIECTBYIOT DPa3JIMYHBIE PHCKH,
CBSI3aHHBIC C TOproBiiel oOmwranusmu. Ecim BB He
TOTOBBI OpaTh Ha ce0s OJUH U3 HUKETIePEUNCIICHHBIX

PUCKOB, BaM JIy4IllI€C HEC TOProBaThb O6J'H/I1"aLII/I}IMPI.

There is a credit risk involved with trading bonds.

[Ipu ToproBie oOMUranUsSIME CYIIECTBYET KPEAUTHBIN
PHUCK.

When you purchase a corporate bond, you are lending
money to a company. There is always the risk that the
issuer will go bankrupt and will be unable to redeem
these instruments. In this context, bonds for which
satisfactory security has been provided for redemption

[Ipu mpuoOpeTeHHH KOPMOPATHBHON OONUTAllU BB
IpeaocTaBisieTe 3aeM KomnaHuu. Beerga cyiiectByer
PHCK TOTO, YTO SMUTEHT CTaHeT OaHKpPOTOM W Oyaer
HECTIOCOOeH MOTacHuTh JaHHbIe HHCTPYMEHTHL. B 3ToM
KOHTEKCTe, OOJHTraIiu

C YAOBJICTBOPUTCIIBHBIM
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are less risky than fixed income instruments without
security. However, in purely general terms, it can be
stated that the risk of loss associated with fixed income
instruments may be deemed lower than for shares.
Credit risk is figured into the pricing of bonds.

obecrieyeHUEM KX  IIOTAIICHHS XapaKTCpU3YyIOTCA

MEHBIIEH CTEMEeHBI0 PUCKA, HEXKEITH HHCTPYMEHTHI C
(DUKCUPOBAaHHON  JOXOMHOCTHIO, HE  HMMCIOIIHC
obecneuenusi. Tem He MeHee, CTENEHb pUCKA IPHU
WHBECTHPOBAHUNA B WHCTPYMEHTHI C (PUKCHpPOBaHHOM
JIOXOAHOCTHI0 OOBIYHO HIDKE, YEM CTETICHb PUCKA MPHU
WHBECTUPOBAHMM B  aKIUH.

KpenutHbiii  puck

OTpa’XacTCia Ha HeHOO6paSOBaHI/II/I OGHHF&HHﬁ.

There is a prepayment risk involved. Puck  nmocpouyHoro morameHUs —00S3aTEILCTB IO
o0Hranumy.
Prepayment risk involves the scenario where an issuer | /laHHBIII pHCK MOXET BO3HHKHYTh B  CIlydae

“calls” a bond. If this happens, your investment will be
paid back early. Certain bonds are callable and others
and this is detailed in the
prospectus. If a bond is callable, the prospectus will

are not, information
detail a “yield-to-call” figure. Corporations may call
their bonds when interest rates fall below current bond
rates. A “put” provision allows a bondholder to redeem
a bond at par value before it matures. Investors may do
this when interest rates are rising and they can get
higher rates elsewhere.

TpeOOBaHHMS 3MUTEHTa O JOCPOYHOM IMOTAIICHUU
obmurammu. Eciii 3TO IpOUCXOIUT, Ballli HHBECTHIIHH
Oymy BaM BBITUIAYCHBI paHbIile cpoka. CyIecTBYIOT
KaKk OONUranuu MOAJeKaIIUe BBIKYIY, TaK U HE
noJyiexkamue BoIkyny. Wupopmanus o0 3ToM, Kak
MPaBUJIO, YKa3bIBaeTCs B mpocrekTe. Eciu oOiurarus
MOJVIC)KUT BBIKYIy, B TIPOCHEKTEe JOJDKHA OBITh
yKazaHa IieHa BeIKyrna. KoMmaHuu, Hampumep, MOTYT
noTpeOOBaTh BBIKyNa OONHTaIMii B cCiydae, €CIH
MPOICHTHBIC CTAaBKH OIYCKAIOTCSA HHUXKE pa3Mepa
KyIHoHa o COOTBETCTBYIOIICH oburanum.
[MonoxeHne «ImyT» MO3BOJSIET JACPKATETHO OOTUraIiu
MOTacCUTh €€ paHblle Ccpoka. VHBeCcTOp MOXKET
peayin30BaTh 3TO TPABO, €CIH IPOICHTHBIC CTaBKU
pacTyT ¥ OH MOXET TNOJYYUTh OOJBIIYIO MPHOBLIb

WHBECTHPOBAB B IPYTHE WHCTPYMEHTHI.

The issuer will assign specific dates to take advantage
of a put provision. Prepayment risk is figured into the
pricing of bonds.

OMHUTECHT MOXET OrpaHU4YMBaThH BO3MOXKXHOCTb

pcanun3anmu YyCI10BUsA «IIYyT» OINpeACICHHBIMA

BPEMEHHBIMH paMKaMH. PHCK JOCPOYHOTO TOTameHus
TaK)Ke BKIFOYAETCS B CTOMMOCTh OOITUTAIINH.

Another form of fixed income bond consists of the
State’s premium bonds, in which interest on the bonds
is distributed by lottery among the holders of premium
bonds. There are also fixed income instruments and
other forms of saving in which the interest is protected
against inflation and the investment thus yields a fixed
real interest.

Eme omHOW  pa3sHOBHIHOCTRIO  oOmuramuii  c

(ukcupoBaHHOU JIOXOJHOCTBIO SBIIAFOTCS
TOCYJIApCTBEHHBIC BBITPHINIHAS OOJIUTAIMH, MPOICHT
M0 KOTOPBIM pachpeenseTcss MEKAy AepiKaTeiasiMu
TaKUX O0JIUTanuil Npu oMoy jioteper. CyIecTByOT
TaKkKe BHUIBl MHCTPYMEHTOB ¢ (UKCUPOBAHHON
JIOXOAHOCTEIO W (OpMBI cOepexeHU, B KOTOPBIX
NPOIICHT 3alUINEH OT MH(ISIMKA U KOTOpBIC, TAKUM
o0pa3oM, NEHCTBUTEIBHO MPUHOCAT (PUKCHUPOBAHHBIN

MIPOLIEHTHBIN JOXO/.

There is a significant inflation risk when trading bonds.

IIpu Toprosie OOJUTalMAMHU 3HAYUMYIO POJIb MIPAET
WHQIISIAA.

Inflation risk is the risk that the rate of the yield to call
or maturity of the bond will not provide a positive
return over the rate of inflation for the period of the
investment. In other words, if the rate of inflation for

Ilox PUCKOM I/IH(i)J'DIL[I/II/I MNOHUMACTCA PUCK TOIr0, 4TO
CTaBKa JOXOOHOCTH, paCCUUTaHHAsd OO IEPBOro CpoKa
Iorami€Hyud WM 110 OKOHYaHHMHU CpOKa O6paH.[eHI/IH
06J'II/IFaI_II/II/I OKaXXCTCd HUIKC YPOBHA I/IHq)J'IHI_II/II/I B
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the period of an investment is six percent and the yield
to maturity of a bond is four percent, you will receive
more money in interest and principal than you
invested, but the value of that money returned is
actually less than what was originally invested in the
bond. As the inflation rate rises, so do interest rates.
Although the yield on the bond increases, the price of
the actual bond decreases.

epuo HHBECTUPOBAHUA. MupiMu CJioOBaMHu, €CJI

yYpOBeHb HHQUIALMK 32 TEPHUOJl HHBECTUPOBAHHS
coctapisgier 6 (ImIECTh) TMPOICHTOB, a KYyINOH IIO
obOnuramuu — 4 (YeThipe) TPOIEHTa, CyMMa BalllUX
MHBECTUIIMH YBENMYUTCS 32 CUET NPOLEHTOB U
OCHOBHOH CYMMBI, HO

CTOMMOCTb  IOJYUYCHHBIX

NIEHEXKHBIX  CPEACTB OyIeT MEHBIIE CTOMMOCTH
W3HAYaJIbHO BIIOKEHHBIX B oOmuramuu. llpm pocre
YPOBHS HMH(QIIALUU YBEIUYMBAIOTCA U IPOICHTHBIC
ctaBku. M X0Ts 10X0J MO OOJUTAIMK YBEITUIHBACTCS,

IIeHa CaMO¥ OOJINTAITN YMEHBIIIAeTCI.

There is an interest rate risk associated with bonds.

Puck u3smenenus MMPOLCHTHLIX CTABOK.

Market interest rates are established every day both for
instruments with short terms until maturity (less than
one year), e.g. treasury bills, and for instruments with
longer terms until maturity, e.g. bonds. This takes
place on the money market and bond market. Market
interest rates are affected by analyses and assessments
conducted by the Central Banks of different Countries
and other major institutional market players regarding
short-term and long-term trends with respect to a
number of economic factors such as inflation, state of
the economy, and interest rate changes in countries.

PriHouHEBIC MMPOUCHTHBIC CTAaBKU YCTAaHAaBJIMBAIOTCA
CXKCIHECBHO KaK I KpaTKOCPOYHBIX HWHCTPYMCHTOB

(CO CPOKOM TqOorameHuss MCEHEE OAHOro roz[a) ,

Harnpumep Ka3Ha4YCHCKUX BeKCCJ’Ieﬁ, TaKk HW IJIA

JIOJITOCPOYHBIX MHCTPYMEHTOB, TaKUX KakK, HaIIpUMeED,
obnuranuu, oOpararonuecs Ha TeHe)KHOM PEIHKE U Ha
pbiHKe oOmnuranuii. PbIHOYHBIC MPOIEHTHBIC CTABKU

HaxXoOATCA Ioa BIMAHUCM AHAJTUTUYICCKHUX u

OIICHOYHBIX I/ICCJIeI[OBaHI/II‘/'I, IMPOBOJAUMBIX

IlenTpanbapiMu bankamMu pa3iMYHBIX TOCYAApCTB, a
TaKKe JAPYTUMH KPYHMHBIMH HHCTUTYIHOHAIBHBIMU

PBIHOYHBIMU HUIrpoOKaMHu nu KacCcaromuxcst

KPaTKOCPOYHBIX W  JOJIOCPOYHBIX IIPOTHO30B B

OTHOILICHWUH TPYIIBI SKOHOMUYECKUX (PaKTOpPOB, TaKUX

KaKk WHQILIIHSA, o00Imee COCTOSHHE HDKOHOMUKH,

HN3MCHCHHUC MPOLCHTHBIX CTABOK B paMKaX OTACJIbHBIX

roCyJapcTB.

The financial instruments traded on the money market | ®uHaHCOBBIE HWHCTPYMEHTHI, oOOpaImaromuecss Ha

and bond market (treasury bills, treasury bonds, and | meHe:kHOM pBIHKE M PBIHKE OONMMTanuii (KazHauehckue

bonds issued by home loan institutions) are often | Bekcens wu oOiuranmuu, a TakXke OOJIMTaIlWH,

traded in large amounts. BBIITYIL[CHHBIC BHYTPEHHUMU KPEITUTHBIMU
OpraHu3alusIMH) OOBIYHO TOPTYIOTCS  KPYITHBIMH
MaKeTaMH.

If market interest rates increase, the price of already
issued fixed income financial instruments will fall if
they provide fixed interest, since new bonds are issued
bearing rates of interest that follow current market
rates of interest and thereby provide a higher rate of
interest than the already issued instruments. And vice
versa, the price of already issued instruments increases
when market interest rates decline.

HpI/I MOBBINICHUW PBIHOYHBIX MPOLCHTHBIX CTaBOK

CTOUMOCTbH yxKe BBIITYIICHHBIX (1)I/IH3HCOBLIX

MHCTPYMEHTOB ¢ (PUKCHPOBAHHOM JOXOMHOCTBIO, €CIIN
TaKue MHCTPYMEHTHI 00ecreunBaroT (pUKCHPOBaHHBIH
NPOLIEHT, TMaJaeT B CBSA3U C BBIIYCKOM HOBBIX

oOnuramuii, KOTOpble TMpenjarailoT  MPOIEHTHbIE

CTaBKHM, OCHOBaHHbIE Ha PBIHOYHOW MPOIEHTHOMN
CTaBKe, ¥ TAKUM 00pa30M IpeyiaraioT 00Iee BHICOKHIA

MIpOOCHT 1O CpPaBHCHUIO C YKC BbINMYUICHHBIMA

¢uHaHCOBEIMH ~ HWHCTpyMeHTamu. M Haobopor,
CTOMMOCTh Y€  BBIIYIICHHBIX (hrHAHCOBBIX
UHCTPYMEHTOB  MOBBIMIAETCS  HPU  MOHIKECHHUU
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PBIHOYHBIX NPOLCHTHBIX CTABOK.

Bonds issued by the State and municipalities are
deemed to be risk-free with respect to redemption.
Issuers other than the State and municipalities must, in
conjunction with the issuance of bonds, provide
security in the form of other financial instruments or
other property (security in the form of property or real
security).

Cunraercs, qT0 o0uranmu, BBITYIIICHHBIE

TOCYAAapCTBCHHBIMU W MYHHUIHINAJIBHBIMU OpraHaMHu,
HC B OTHOIICHHH HX

HECYyT HHUKAKOIO pHCKa

norameHus. Jlpyrue SMUTEHTHI, HE SBISIOLIHECS
rOCYyJapCTBEHHBIMH M MYHHUIMIIQJIBHBIMU OpraHaMH,
JOJDKHBI TIPH BBITyCKEe OONMranuii MpenocTaBisTh B
Buje obecriedeHus Apyrue pruHaHCOBbIE MHCTPYMEHTHI
WIN COOCTBEHHOCTH (0OecreueHne B BHJE MMYIIECTBA

WJIM BEIIECTBEHHOE 00eCIIeueHNE).

There are also other fixed income instruments with
security inferior to bonds, e.g. corporate bonds and
subordinated debentures. These instruments thus entail
a higher risk if the issuer encounters difficulties in
redeeming the instrument.

CymecTByIoT Takxke (pUHAHCOBBIE HHCTPYMEHTHI C

(UKCUpOBaHHOW MOXOAHOCTHIO HMelomue Oonee

cnaboe obecrneueHne Mo CPaBHCHHUIO C OOIUTAIUSIMU,
HaIpuMep, oburanuu

KOPIIOpaTUBHBIC u

CyOOpIMHMPOBAaHHbIE  [OJTOBBIE  00S3aTEIBLCTBA.
WuBecTunuu B JaHHBIE (MHAHCOBBIC WHCTPYMEHTHI,
TakUM 00pa3oM, SBIISAIOTCA OoJjiee PHUCKOBAaHHBIMU,

€CJIK ODMUTEHT CTAJIKHUBACTCA CO CIOXKHOCTAMU IIPU UX

THOTalICHHH.

DERIVATIVES JAEPUBATHUBDBI (CPOYHBIE HHCTPYMEHTDI)

A derivative is a financial instrument: [Monm  «agepuBaTMBOM»  IMOHWMAETCS PUHAHCOBBIN
MHCTPYMEHT:

(a) whose value changes in response to the change in a
specified interest rate, security price, commodity price,
foreign exchange rate, index of prices, a credit rating,

(a) CTOUMOCTH KOTOPOI'O U3MCHACTCA B 3aBHUCHUMOCTHU

oT HU3MCHCHUS CTOUMOCTHU COOTBCTCTBYIOIIIeﬁ

MIPOIIEHTHOM CTaBKH, IIEHHOI Oymaru, 1eHBl Ha ToBap,

or similar variable (the underlying); OOMEHHOTO  Kypca, HWHAEKca IIeH, peHTHHTa
KPEIAUTOCIIOCOOHOCTH ~ WJIM  WHOM HepeMeHHON
(6a30BBIM aKTUBOM);

(b) that requires no initial net investment or little initial | (0)koTopslii He TpeOyeT HAaYalIbHBIX  YHUCTBIX

net investment relative to other types of contracts that | waBecTuIMit WA TpeOyer HE3HAYHUTEIhHBIE

have similar responses to changes in market | MHBeCTMIIMM 1O CpaBHEHHMIO C JAPYTHMH BHIaMHU

conditions; and

JOTOBOPOB, KOTOPBLIC HAXOAATCA B 3aBUCHUMOCTHU OT TCX
’K€ U3MEHEHMH PhIHKE;

(c) that is settled at a future date.

(B)uCTIONIHEHHE TI0 KOTOPOMY MIPOUCXOAMT B Oy IyIIEM.

Common types of derivatives are futures, options,
swaps and forwards

While some off-exchange markets are highly liquid,
transactions in off-exchange derivatives may involve
greater risk than investing in on-exchange derivatives
(including structured products) because there is no
exchange market on which to close out an open
position. It may be impossible to liquidate the existing
position, to assess the value of the position arising
from an OTC transaction.

K mauboiee pacnpoCTpaHCHHBIM BUJaM NCPUBATHBOB

OTHOCATCA (1)bIO‘IepCI)I, OIIIIMOHBI, CBOIIbI n

(hopBapIHBIC KOHTPAKTEHI.
HecmoTps Ha TO, YTO HEKOTOPHIE BHEOUPIKEBBIC PHIHKH
SIBJIAIOTCS.  BBICOKO  JIMKBUJHBIMH,  CICIKH  C
BHEOUPIKEBHIMI MHCTPYMEHTAMU MOTYT HECTH B cebe
3HAYUTEITHLHO OombITTIi

PUCK, HEXKEIH

WHBECTHpPOBaHWE B  OWp)KEBBIE  IPOU3BOJIHEIC
WHCTPYMEHTHI, T.K. HE CYILIECTBYET PBIHKA, HA KOTOPOM
MOJKHO 3aKpBITh MO3UIHMIO. B ciydae BHEOHPKEBBIX
MIPOU3BOAHBIX MHCTPYMEHTOB (BKIIIOYasi CTPYKTYpPHEIE
MPOAYKTHI), MOXKET OKa3aThCsl HEBO3MOXKHBIM 3aKPHITh

MMO3UIHUI0, 4 TAKKE OICHUTD ITO3HUIHIO.
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Futures

Dvrouepcol

A futures contract is a legally binding agreement
between two parties to purchase or sell in the future a
specific quantity of underlying asset at a certain price.
The price at which the contract trades (the “contract
price”) is determined by relative buying and selling
interest on a regulated exchange.

Ion (BIOYEPCHBIM JIOTOBOPOM MTOHUMAETCst
o0s13aTelIbHOE IS HCIIONHEHUS COTJAIIEHHE MEXIy
JIByMsI CTOPOHAMHU KYIUTh WIM MPOJaTh B OymylieMm
OTIpe/IeTICHHOE KOJMYEeCTBO 0a30BOT0 aKTHBA IO
omnpexaeneHHo 1neHe. lleHa, mo koTopoil Topryercs
JIOTOBOP («ueHa JIOTOBOPAY) oTpeaenseTcs
COOTBETCTBYIOIIMMHU KOTHUPOBKAMH Ha TMOKYIKY |

MPOAAXy Ha peryIupyeMoil TOProBoi IIIOMAAKE.

Futures contracts may be settled either by physical
delivery of the underlying security or settled through
cash settlement.

OproyepcHBIE JOTOBOPHI MOTYT OBITh MCIOJTHEHBI Kak
MOCPEICTBOM HCIIOJHEHHS B HAType IMyTeM JIOCTaBKH
0a30BOT0 aKTUBA, TaK U IIyTEM HAJTUYHOTO pacueTa.

Futures contracts can be used for speculation, hedging,
and risk management. Futures contracts do not provide
capital growth or income.

OpI0YepPCHBIC JOTOBOPHI MOTYT HCIIONIB30BATHCS IS
CIEKYIATUBHBIX IIeJIeH, XeDKUPOBAHMS W YIPaBICHHS
puckamu. DproYepcHBIE JOTOBOPHI HE OOECIIEYHBAIOT
POCT KamuTaia Wil 10X0/a.

Transactions in futures carry a high degree of risk. As
with any high risk financial instrument one should not
risk any funds it/he cannot afford to lose.

Omnepaiuu ¢ ¢proYepcaM  MOABEPKESHBI BBICOKOM
crerieHn pucka. Kak ¢ mroObIM BBICOKOPHUCKOBAHHBIM
WHCTPYMEHTOM HE CIIeJlyeT PHUCKOBaTh CPEICTBaMH,
MOTEPIO KOTOPBIX BbI HE MOXETE Ce0€ MO3BOIUTH.

Futures trading is speculative and highly volatile. Price
movements for futures are influenced by, among other
things, government trade, fiscal, monetary and
exchange control programs and policies; weather and
climate conditions; changing supply and demand
relationships; national and international political and
economic events; changes in interest rates; and the
psychological emotions of the market place. None of
these factors can be controlled by BCS and no
assurances can be given that its advise will result in
profitable trades for the Client or that the Client will

not incur substantial losses.

Omepari ¢ (bprOYepcaMyd  HOCAT — CHEKYJISTHBHBIN
XapaKkTep W SBISIOTCS BBICOKO BOJNATHILHBIMH. [[eHbI
Ha (pBIOYEPCHI, TOMUMO BCErO IPOYETo, MOJABEPIKEHBI
BIIMSTHUIO rocyAapCTBEHHOMN TOPIrOBIIY,
PETYIHPYIOIIUX MPOTPaMM U MOJUTHK (DUCKATBHBIX U
BATIOTHBIX ~OPraHoOB; TOTOJBl W KIMMATHYECKHX
YCIIOBUH; W3MEHSIONIETOCS COOTHOILICHHS COpoca U
MIPE/UIOKCHUS;, BHYTPCHHEW, BHEIIHEH TIOJUTUKUA U
chepe
MPOIICHTHBIX CTABOK; BOJHEHHI Ha peiHKe. HU ofuH U3

coOBITHH B 9KOHOMHKH;  HU3MECHEHHIO

BBIIIENIEPEUNCICHHBIX (hakTopoB HE MOKET
kouTponupoBatbcst BKC. BKC He mnpenocrasiser
HUKaKUX TapaHTHH OTHOCHTEIBHO TOTO, YTO COBETHI
BKC ob6ecrieuar KimeHTYy MpuOBLIFHOCTh TOPTOBIN H

gro KimeHT He moHeceT CYHICCTBCHHBIC Y6LITKI/I.

Futures trading can be highly leveraged. The low
margin deposits normally required in futures trading
permit an extremely high degree of leverage.
Accordingly, a relatively small price movement in a
futures contract may result in immediate and
substantial loss or gain to the Client. Thus any future
trade may result in losses in excess of the amount

invested.

Omnepannu ¢ (proYepcaMd MOTYT OCYILIECTBIISITECS Ha
YCIIOBUSIX MPENOCTaBJICHUSI YaCTUYHOTO O0ECHEeUeHHUS.
Huskuit ypoBeHb rapanTUiiHOT0 obecreyeHus, 0ObIYHO

UCIIONIB3YEMbI  TIpU  TOproBiie  (pproyepcamu,

MO3BOJILICT COBEpLIATH ONCpallii TpU HEOOIBIIIOM

o0beMe COOCTBEHHBIX CpPEICTB B CpPaBHEHHH C

o0beMamMu CIIEJIOK. COOTBETCTBEHHO, Jaxe

OTHOCHUTECIIBHO HeOO0JIbIIIO0E JABHXXCHHC IICHBI

(I)BIO‘IepCHOFO KOHTpAaKTa MOXET IPpUBECTU K

HE3aMCJIMTCIIBHBIM W CYHICCTBECHHBIM Y6I>ITKaM HJIn
npuosum Kiuenrta. Takum oOpa3zoM, JTHOOBIE CHEITKH
MOTCHIUAIILHO MOTYT MPHHECTH YOBITKH B pa3Mepe,
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IMMPEBBIMAIOIICM TEPBOHAYAJILHO HWHBCCTUPOBAHHLBIC

CpelcTBa.
Futures trading may be illiquid. Oneparuu ¢ (¢broUepcaMu  MOTYT OKa3aThCs
HEJTMKBUIHBIMU.

BCS may engage in trading foreign futures contracts.
Transactions on markets located outside Cyprus may
be subject to regulations, which offer, different or
diminished protection.

BKC BmpaBe 3akimo4yarh MHOCTpaHHbIEC (HOpBapIHBIC
KOHTpakThl. CHemkr Ha TOPTOBBIX IDIOMIANKaX 3a
npenenamu  Kumpa MoryT mnoamanaTte HOI JIpYyroe
PETYIUPOBaHUE C MEHBIIEN CTENEHBIO 3aIUTHI.

Options

Onyuonwl

Option-call contract provides the buyer of the contract
with the right, but not the obligation, to buy or sell a
security prior to the expiration date.

OnunoH-KOMT MPEAOCTaBIsIeT MOKYIATeNo IpaBo, a
He 003aHHOCTh, KYIIUTh WIN IPOJaTh LEHHYIO Oymary
JIO UCTEUEHUS CpOKa ero JeHCTBHUS.

Transactions in options carry a high degree of risk.
Purchasers and sellers of options should familiarize
themselves with the type of option (i.e., put or call)
which they contemplate trading and the associated risks.
You should calculate the extent to which the value of
the options must increase for your position to become
profitable, taking into account the premium and all
transaction costs.

Crenku ¢ ONMIUOHAMH HECYT B c€0€ BBICOKYIO CTCIICHD
pucka. [TokymaTens W MpoOAAaBIbI OMIIMOHOB JOJKHBI
03HAKOMHTHCS C THIIOM OIIMOHA (T.C. «IIyT» WU

«KOJUT»), ONEpallid C KOTOPhIM OHHU HaMEPEBAIOTCS
OCYIIECTBISTh, & TAaKKE C BBITEKAIOIIUMH W3 TaKHX
omepaiuit puckamu. Bam crnenyer paccuutaTh paMKH, B
mpejeNax KOTOPBIX  JOJDKHA

BbIpaCTu CTOUMOCTH

OIIIIMOHA, YTOOKI cacaThb BalIn O33N

HpH6LIJIBHLIMH C YU4€TOM KOMHCCHOHHBIX 3a OIIIWOH N
TPAHCAKINUOHHBIC U3JICPIKKU.

The purchaser of options may offset or exercise the
options or allow the options to expire. The exercise of
an option results either in a cash settlement or in the
purchaser acquiring or delivering the underlying. If the
option is on a future, the purchaser will acquire a
futures position with associated liabilities for margin.
If the purchased options expire worthless, you will
suffer a total loss of your investment. If you are
contemplating purchasing deep out-of-the-money
options, you should be aware that the chance of such
options becoming profitable ordinarily is remote.

[Tokymarenp omipoHa MMEET MPaBO €ro Peain30BaTh
WIKn JOXIAAThCAd MCTCYCHHA CpOKa €ro IIefICTBHH.
Peanmzanust ommuoHa 3akimodaercs 00 B CICTKe 3a
HAJMYHBIA pacuer, IUOO0 B NPHOOPETCHUH WU
JIOCTaBKOH MmokynareiaeMm 0a3oBoro aktusa. Eciu peun
uaer o0 ommuoHe Ha (BIOYEPCHBIH KOHTPAKT,
MOKyTHaTellb MPHOOpeTaeT MO3UIUI0 110 (DBIOYEPCHOM
CHENKE C COOTBETCTBYIOIIUMH O00S3aTENLCTBAMHU T10
BHIIUIATe MapxHu. Ecmu

CTOMMOCTL  OIIIIMOHHOTO

KOHTpaKTa J0 MCTCYCHHA CpOKa €TI0 Z[GﬁCTBI/IH

OTYyCKaeTCsl M0 HyJsA, BBl IOTEpSIETe BCE CBOH
uHBecTHIMU. Eci BB HaMepeBaeTech MPHOOPECTH
OMIIMOH, II€Ha KOTOPOTrO HAMHOTO HKXE WJIU BHIIIE
TEKyIIeH IIeHbl (PMHAHCOBOTO MHCTPYMEHTA, JICXKAIIETO
Bor

HOJYy4YeHUs] OPUOBUTH IO

B €Tr0 OCHOBC, JOJDKHBI 3HaTh, YTO IIIAHC

TaKOH CACIIKE OYCHb

HEBBICOKHH.

Selling ("writing" or "granting") an option generally
entails considerably greater risk than purchasing
options. Although the premium received by the seller
is fixed, the seller may sustain a loss well in excess of
that amount. The seller will be liable for additional
margin to maintain the position if the market moves
unfavorably. The seller will also be exposed to the risk
of the purchaser exercising the option and the seller

Ilpomaxka wiouM TPEAOCTABICHUE OMIIMOHA OOBIYHO
BKJIIOYaeT B Cce0s 3HAYMTEIHHO OOJBIIHKA PHCK,

HEXECIIM CTro IOKYIIKA. HCCMOTpH Ha TO, YTO

KOMHUCCHOHHBIE OT IMpPOJaKH ONIHMOHA MPEACTABISAIOT
co00H (PUKCHPOBAaHHYIO CYMMY, TMpOJaBel MOMXKET
IOHECTU YOBITKM BO MHOI'O IPEBBILIAIONINE IAHHBIC
KoMHccHOHHBIe. lIpomaBuy mpuaercss oOecneduTh

JOIIOJITHUTECIIBbHOC TOKPBITHUE B ClIy4ae
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being obligated to either settle the option in cash or to
acquire or deliver the underlying interest. If the option
is on a future, the seller will acquire a position in a
future with associated liabilities for margin. If the
by the
corresponding position in the underlying interest or a

option is "covered" seller holding a

future or another option, the risk may be reduced. If the
option is not covered, the risk of loss can be unlimited.

HEONAronpusTHOTO JIBMXKCHHS pbIHKA.  [Ipomasert
TaKXe HECeT PUCK TOro, YTO IMOKYIAaTelb pealu3yer
CBOH OMIIMOH, TEM caMBIM 00s3aB MpojaBma JIMOO
OMJIATUTh OMNIHOH JICHES)KHBIMH CPEICTBAMH, JIHOO
npuodpecTu WIH JIOCTAaBUTh (hvHAHCOBBII
WHCTPYMEHT, JISKAIIMA B OCHOBE omiuoHa. Eciu peds
uner o0 ommuoHe Ha (BIOYCPCHBIA  KOHTPAKT,
NpoJaBell MPHOOPETET PHIOUEPCHYIO TIO3UIMIO BMECTE
¢ 00513aTeNIbCTBAMU 110 TIPEJAOCTABICHUIO 00eCTIeueHUsl.
Puck MoxeT OBITh CHWXKEH, €CIIU 00sI3aTENIbCTBA IO
OMIIUOHY  «IOKPBITBD»  MPOJABIOM,  HMEIOIINM
COOTBETCTBYIOIINE MO3UIMKA B (PUHAHCOBBIX AKTHUBAX,
JISKAIIMX B OCHOBE TAKOTO OIIIMOHA, BO (DbIOUSPCHBIX
WM B aHAJIOTUYHBIX ONIIUMOHHBIX KOHTPAKTaX (OH]_II/IOH
¢ mokpeiTheM). Ecnmm onmmmoH 0€3 MOKPBITHS PHUCK

MNOTEPb MOKET OBITH HCOIrpaHUYCHHBIM.

Certain exchanges in some jurisdictions permit deferred
payment of the option premium, exposing the purchaser
to liability for margin payments not exceeding the
amount of the premium. The purchaser is still subject to
the risk of losing the premium and transaction costs.
When the option is exercised or expires, the purchaser is
responsible for any unpaid premium outstanding at that
time.

Hekotopsie ¢doHmOBBIC oupxu JIOITyCKaIoT

OTCpO‘-ICHHBIfI IJ1aTeK KOMHUCCHUOHHBIX 3a OIIIMWOH, IIpH

9TOM  TMpeaycMarpuBas OOS3aHHOCTh  ITOKyHaTews

npeaoCTaBUTh O6GCHC‘{€HI/I€, HC MIpEeBbIIIAOIICC

pasMEp KOMHUCCHUOHHBIX 3a OIIIHUOH. Ho MOKynaTeiib

IPOJIOJDKAET HECTH pHCK oTepu CYMMBI

KOMHCCHOHHBIX 3a OIIHMOH W  TPAaHCAKIIMOHHBIC

HU3OCPIKKU. KOFIL& OIMIHUOH pCaIM30BaH HJIIKN CPOK €ro
ﬂeﬁCTBHH HCTCK, NOKYIIATCJIb HECECT OTBETCTBCHHOCTD 3a
BBITIJIATY HEC YIUTa4€HHBIX KOMUCCHUOHHBIX 3a
OIII[MOH, 00513aHHOCTH 10 yIaT€ KOTOPBIX BO3HHUKIIA B

TIEPUOJ JCHCTBUS OMIIHOHA.

Forwards

@opsapowvi

Forward is a non-standardized contract between two
parties to buy or sell an asset at a specified future time
at a price agreed today.

®opBapa — 9TO HECTAHIAPTU3UPOBAHHBIA KOHTPAKT
MEXIy IBYMS CTOpPOHAM O TIOKYIKE WU TPOJaxKe
akTMBa B OyIylleM IO IICHE, OIpPEICIICHHOW B

KOHTpAKTe.

Forward contracts are very similar to futures contracts,
except they are not exchange-traded, or defined on
standardized assets.

Forwards are not listed on an exchange as they are
OTC products. Persons who need to close position on
forwards prior their maturity are likely to receive less
than the amount of their initial investment. Therefore,
forwards with longer maturities may be subject to
greater liquidity risk than forwards with a shorter
maturity period.

®dopBapAHBIA KOHTPAKT IO CBOCH TMpHpoie OIM30K K
(hproOUepCHOMY KOHTPAKTy 3a MCKJIFOUEHUEM TOTO, YTO
OH He Topryercs Ha (oHmOBOW Oupxke WM
OpraHMu3aTope TOPTOBIH, WIM K€ B €r0 OCHOBE He
JIKAT CTAaHJAPTU3NPOBAHHBINA AKTHB.

®dopBapaHBIE KOHTPAKT HE TIOUICKHUT JUCTHHTY, T.K.
SIBIIICTCS BHEOUPIKEBBIM WHCTPYMEHTOM. B ciyuae
3aKpBITHS MO3HULUH 110 (popBapIHOMY KOHTPAKTY paHee
JIATHl SKCIIMPAINH, CYIIEeCTBYeT PUCK YOBITKOB. Takum
00pa3oM, pUCK JTHKBUAHOCTH MPSIMO IPOIIOPIUOHATICH

CPOKY AelcTBHS (OPBapAHOTO KOHTPAKTA.

Structured products

CmpykmypHule npoOyKmol

Structured product is generally a pre-packaged

investment strategy based on derivatives, such as a

CTpyKTypHBIE TPOAYKTHI IO CYTH CBOEH SIBIISIOTCS
MOATOTOBJICHHON HWHBECTUI[MOHHOM CTpaTerueil Ha
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single security, a basket of securities, options, indices,
commodities etc. The risks associated with many
structured products, especially those products that
present risks of loss of principal due to market
movements, are similar to those risks involved with
options.

baze MMPOU3BOJHBIX HMHCTPYMCHTOB, TaKHUX KaK O/Ha

aKuus, KOp3WHAa (PUHAHCOBBIX HHCTPYMEHTOB, TaKHUX

KaK aKLUW{, OIIMOHBI, HHIEKCHI, TOBapHbIE
JepuBaTuBRl M T.I. PUCKHM,  CBs3aHHBIE C
WHBECTHUPOBAHHEM B CTPYKTYpHBIE MPOAYKTEHI,

OCOOCHHO B OTHOIIEHHMH Te€X MPOAYKTOB, KOTOpPHIE
HPEANONaraloT BO3MOXKHOCTh IIOHECTH YOBITKH, B
3aBUCUMOCTH OT H3MEHEHUH Ha pPBIHKE, MOJ00HBI
pHUcKaM,

CBsA3aHHBIM C HWHBECTUPOBAHUEM B

OIMMIHUOHHBIC KOHTPAKTEI.

Structured products shall not pay interest, so they are
not appropriate for investors looking for current
income. Because the return paid on structured products
at maturity is tied to the performance of the underlying
asset and will be variable, it is possible that the income
may be zero or significantly less than what Client
could have earned on an ordinary, interest-bearing debt
security. The return on structured products, if any, is
subject to market and/or other risks related to its
underlying asset.

[lo cTpyKTypHBIM TIpOIyKTamM HE MperycMOTpeHa

BbIIJIaTa IMPOLCHTOB, TaKUM 06p8,30M, OHHU HE

MONXOASAT  JAS ~ WHBECTOPOB  CTPEMSIIUXCA K
MOJYYEHUIO TEKYIIEro JaoXxoaa. Tak Kak NpHOBLIb,
BhIIUTAYMBaeMasi MO CTPYKTYPHBIM MPOJYKTaM Ha
OTPEICNICHHYIO ATy 3aBUCHT OT 3HAYCHUSI 0a3MCHOTO
aKTWBa, BO3MOXHA CUTYallUs, IPU KOTOPOH UTOTOBHII
moxon OyIeT paBeH HyIO, JUO0  3HAYUTEIHLHO
MeHbIe, Hexeld KIueHT Mor Obl TONYyYdTh MpU

HWHBCCTUPOBAHUU B 0a3HCHBIN aKTUB HaImpiaMyro.

Some structured products impose limits and barriers that
affect their return of profitability. With barriers, a
structured product may not offer any return if a barrier
is broken or breached during the term of the structured
product. Conversely, some structured products may not
offer any profit unless certain thresholds are achieved.
Some structured products impose maximum income
limits so even if the underlying assets generate a return
greater than the stated limit, Clients do not realize that
excess return.

Past performance of an underlying asset class is not
indicative of the profit and loss potential on any
particular structured product.

Structured products also may have participation rates
that describe a Client’s share in the return of the
underlying assets. Participation rates below 100% mean
that the Client will realize a return that is less than the
return on the underlying assets.

Hexkortopsle  CTpyKTypHBIE

OTpaHWYEHHS M MPEIeIbl,

MPOAYKTBI  COnEpKaT
KOTOpbIE BIUSIOT Ha HX
JOXOAHOCTh. B ciydae Hanmmuus Takoro Oapbepa,
MHBECTOP HE MOJy4yaeT MpHOBLIb, Cyyae MPEBBIIICHUS
OappepHoro mnokasarens. M Haobopor, HeEKOTOpBIE
CTPYKTYpHBIE TPOAYKTHI HE IMPEANONararoT BBIILIATHI
J0X0Za, B ciIy4dae, eciau He OydeT NOCTHTHYT KaKoi-
6o mokazatensb. HekoTopble CTPYKTYpHBIE TPOAYKTHI
coJiep)KaT OrpaHMYCHHs HA MOJTYy4YEeHHE MaKCUMalbHON
MPUOBIIHN, TAKUM 00pa3oM, Jake eciiu 0a3MCHBIN aKTHB
HNPUHOCUT AOIOJHUTEIBHBIM JOXOXA BBIINIE YKa3aHHOT'O
OTpaHUYCHHS.

3HaueHue Oa3MCHOTO aKTHBAa BHE MEPUOJOB €ro
OLICHKM He HMeeT 3HaueHus i1 TOTeHIHaIbHON
MPUOBUTA WU YOBITKA 1O KAaKOMY-JIHOO0 KOHKPETHOMY
CTPYKTYPHOMY MIPOIYKTY.

CTpyKTypHBIE IPOLYKTHI TAKXKE MOTYT BKJIIOYATh B Ce0sl
K03 PUIMEHTB yYacTHsl, XapaKTepU3yIOIIUe MpPOLIEHT
MOJIydeHHWs]  NpHOBUITM  OT  0a3WCHOTO  aKTHBA.
Koadpduuument yuactus nmwke 100% o3Hauaer, 4TO
Knmuent momyuut npuObUTE MEHbIIE, 4YeM HpUOBUIL

0a3MCHOr0 aKTHBA.

Structured products are OTC products so all risks
connected with OTC (please see below) are applicable
to the structured products.

CTpyKTypHBIE TPOAYKTHI SIBIISTIOTCS BHEOWPIKEBBIMHU
(hMHAHCOBBEIMM WHCTPYMEHTaMH, TaKUM 00pa3oM, Bce
PUCKH CBS3aHHBIE C TOpProBield Ha BHEOHPIKEBOM
pBIHKE, XapaKTepHBI TaKxke

Ul CTPYKTYPHBIX

MPOAYKTOB.
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Structured products are unsecured debt obligations of | CTpykTypHBIE MPOIYKTHI SIBIISTIOTCSA
the issuer. As a result, they are subject to the risk of | HeoOecneueHHbIMM  00S3aTEIBLCTBAMH  SMHUTCHTA,
default. TakKuM 00pa3oM IA CTPYKTYPHBIX IPOIYKTOB

XapakTepeH PUCK AedoTa SMUTEHTA.

SUSPENSION OR RESTRICTION OF TRADING | IPUOCTAHOBKA n OI'PAHUYEHUE
AND PRICING RELATIONSHIPS (FUTURES | TOPI'OBBIX n IEHOBBIX
AND OPTIONS, STRUCTURED PRODUCTS) B3AMMOOTHOIIEHUM (®BIOYEPCBI H
OIIIIOHBbI, CTPYKTYPHBIE ITPOIYKTHI)
Market conditions (e.g. illiquidity) and/or the operation | CocrosiHue PBIHKA (Hampumep: OTCYTCTBHE
of the rules of certain markets (e.g. the suspension of | JTUKBHIHOCTH) 1/ coOroIeHNe TIpaBuI,

trading in any contract or contract month because of
price limits or “circuit breakers”) may increase the risk
of loss by making it difficult or impossible to effect
transactions or liquidate/offset positions. If you have
sold options, structured products this may increase the
risk of loss.

CIIOJKUBIINXCS HA ONPENEICHHBIX PhIHKAX (Hampumep:
NPUOCTAHOBKA OMPI)KEBBIX OMNepaluid Mo KaKHUM-JIUOO
KOHTpAKTaM WJIN KOHTPAKTHBIM MeCSIaM B pe3ysbTare
JMMHUTOB WIN

BBEICHUS LIEHOBBIX

«IIPeaoXp aHHTeHeﬁ»), MOTYT YBCIIUYUTH CTCIICHb

pUCKa TIOTEeph, BBI3BAHHBIX 3aTPyJAHCHUEM HWIIU
HEBO3MOXKHOCTBIO COBEpIIEHHS CIENOK, a Takke
TuKBUAanun/3adera  mo3urui.  I[lpomaxka  Bamm

OTNLMOHHBIX KOHTPAaKTOB, CTPYKTYPHBIX MPOAYKTOB

MOXKET YBCIIMUUTH PUCK Bamux MOTEPhb.

Further, normal pricing relationships between the
underlying interest and the future, and the underlying
interest and the option may not exist. This can occur
when, for example, the futures contract underlying the
option is subject to price limits while the option is not.
The absence of an underlying reference price may
make it difficult to judge “fair” value.

Kpome Toro, oObIvHas 1IEHOBas B3aMMOCBS3b MEKIY

OpeaAMETOM  (PBIOUEPCHOTO KOHTPakTa M CaMHUM
(BIOYEPCHBIM ~ KOHTPAakTOM, a TaKkKe  MEXIY
MPEIMETOM  ONIMOHHOIO KOHTpakTa M  CaMUM

OTITMOHHBIM KOHTPAKTOM MOXXET HE CYIIECTBOBATH.
Hanpumep, Takoe MoJj0XKEHUE BeIle MOXKET HMETh

MECTO, €CIU JEeXallui B OCHOBE OIIMOHHOIO
KOHTpakTa (DBIOUEPCHBI  KOHTPAKT MIOJYNHEH
IIEHOBBIM JINMHTaM B TO BpeMs, KOraa cam
ONITMOHHBI  KOHTPAKT  CBOOOJIEH  OT  TaKUX

orpanuueHuil. OTCYTCTBHE OPUEHTUPOBOYHOU LIEHBI
0a30BOr0 aKTHBAa MOXET 3aTPyIHUTH OIpelesicHHE
«CIIpaBeJIMBO LIEHBI.

A. Commission and other charges

A. Komuccuonnvie u unvie 8biniamol

Before you begin to trade, you should obtain a clear
explanation of all commission, fees and other charges
for which you will be liable. These charges will affect

your net profit (if any) or increase your loss.

[Ipexxge 4eM NPHUCTYNHTh K HCIIOJHEHUIO OHMPIKEBBIX
CHeNOK, Bam cienyeT MOMy4nuTh YETKYIO WHPOPMAIHIO
000 Bcex cOOpax, KOMUCCHOHHBIX M WHBIX BBITUIATAX,
KOTOpble Bbl Oymere o00s3aHBI TIPOM3BECTH. Takwue
BBIIUIATEl OyQyT BIMSATH HA pa3Mep Balled YHCTON
npuObLTH (€clii TakoBas BaMH OyIeT moiydeHa) oo
yBEIUYMBATh pa3Mep Bammx moreps.

B.transactions in other jurisdictions B. Onepayuu Ha  meppumopusx UHBIX
FOPUCOUKYULL
Transactions on markets in other jurisdictions, | Omepanuu Ha pbBIHKAax, MOAYMHSIONIMXCS HHOM

including markets formally linked to a domestic
market, may expose you to additional risk. Such

markets may be subject to regulation which may offer

IOPUCAMKINY, BKIIOYasi PhIHKUA (POPMaJIBHO CBA3aHHBIE
C BHYTPEHHHM pPBIHKOM, MOTYT HOABEpPTrHYTh Bac
JOTIOJTHUTENIFHBIM ~ pUCKaM. Takue pBIHKA MOTYT
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different or diminished investor protection. Before you | permamentupoBaTbcs HOpPMaTUBHBIMU aKTamH,
trade you should enquire about any rules relevant to | nmpemycMmarpuBarOIIMMU WHBIC WIH MeHee

your particular transactions. Your local regulatory
authority will be unable to compel the enforcement of
the rules of regulatory authorities or markets in other
jurisdictions where your transactions have been
effected. You should ask the company with which you
deal for details about the types of redress available in
both your home jurisdiction and other relevant
jurisdictions before you start to trade.

3¢ dexTHBHBIE MEPHI TI0 3aIIUTe HHBECTOPOB. IIpexkne
yeM BBl OpUCTYNMUTE K UCIOMHEHUIO OHPKEBBIX
caenok, Bam cremxyeT HaBecTH CHpaBKH O TpaBUiaXx,
KOTOpBle OyIyT peryiaupoBaTh Bainm KOHKpeTHbIe

omepanui. Bamm MecTHBIE OpraHel IIPaBOBOTO

perynupoBaHust OynyT HE B COCTOSHUHM HOOUTHCA

MNPUHYAUTCIIBHOT'O MNPUMCHCHUA HOpM TOTO

PEeTyJISATUBHOTO OpraHa WU IOMYUHSIONIETOCS HHOU
IOPUCIVKINN PBIHKA, HA TEPPUTOPUAX KOTOPBIX OBLIH

npoBefeHsl Bamm  omepammu. Ilepen Tem  kak

NPUCTYNaTh K MPOBEICHHUIO OWPKEBBIX CHENOK, Bam
HEOOXOAMMO 3aIPOCHTh y KOMITAHUH, C KOTOpOH BBl

HAMEpPEeHBl  TPOBOJIUTH  OHWpXKEBBIE  OIEpPaINH,

noApoOHYI0 MH(OPMAIMIO, Kacarollylocs BUAOB

BO3MEIICHUS yiep0a, MPeIyCMOTPEHHBIX Kak Ha
TeppuTopuM Bameit MecTHOW IOPUCIMKINU, TaK U Ha
Ipyroi

TEPPUTOPHSIX COOTBETCTBYIOIIEH

FOPUCITUKIINY.

C. Currency risks

C. Bantommnvie pucku

The profit or loss in transactions in foreign currency-
denominated contracts (whether they are traded in your
own or another jurisdiction) will be affected by
fluctuations in currency rates where there is a need to
convert from the currency denomination of the contract
to another currency.

Kax mpuObuih, Tak ¥ yOBITKH TIPH MPOBEACHUH CIEIIOK
MO0 KOHTPaKTaM, JIEHOMHHHPOBAHHBIM B WHOCTPAaHHOM
BanmioTe (IPOBOAUMBIX KaK HA TEPPUTOPUU MECTHOM
IOPUCIUKIINM, TaK U 3a €€ IMpeaeliaMu), MOIBEP KEHbI
KOoJeOaHUsIM, BBI3BAHHBIM HM3MEHEHUSMU OOMEHHBIX
KypCOB HHOCTpPAHHBIX BajiOT, B TeX CIydasxX, KOraa
BO3HMKaeT TOTPeOHOCTh  TepeBoJa  KOHTPAKTa,
JNIEHOMUHUPOBAHHOTO B OJHON BajioTe, B IPYTYIO

BaJIOTY.

ELECTRONIC
FACILITIES

TRADING AND TRADING

INPOBEJEHHUE 2JIEKTPOHHBIX TOPI'OB U
SJIEKTPOHHOE TOPI'OBOE OBECIIEYEHUE

Most open-outcry and electronic trading facilities are
supported by computer-based component systems for
the order-routing, execution, matching, registration or
clearing of trades. As with all facilities and systems,
they are vulnerable to temporary disruption or failure.
Your ability to recover certain losses may be subject to
limits on liability imposed by the system provider, the
market, the clearing house and/or member company.
Such limits may vary: you should ask the company
with which you deal for details in this respect.

BonbIIMHCTBO yCTPOWCTB Uil TOPTOBIM Ha OWpkax M
3JIEKTPOHHON TOPrOBJIM OCHOBaHBI Ha KOMIIBIOTEPHBIX

KOMIIOHCHTAXx, HCIOJIB3YECMBbIX JUISL nepeaain

nopyquI/Iﬁ, HUCIIOJTHCHHUA, COIIOCTAaBJICHMUA,

perucTpanuy U KJIupuHra caenok. Takue ycTpoiicTBa u
CHCTEMBI TIOJBEPKEHBI BPEMEHHBIM COOSM M OTKa3aM B
pabote. Bamm  BO3MOXHOCTH  KOMIIEHCHPOBAaTh
ONpE/ICICHHBIE TOTEPU MOTYT OBITh OTPAaHUYCHBI
CTENIEHBI0 OTBETCTBEHHOCTH TOCTABITHKA CHCTEMHOTO
obecrieueHusI, TOPTOBOW IUIOIIANKH, KIUPHHTOBOM
OpraHM3allid W/WIW KOMIIAHUM — 4WieHa OWpXKH.
OrpaHudeHus: TAaKOTO PojJia MOTYT OBITh Pa3IMYHBIMHU,
mo3ToMy Bam ciemyeTr o0paTuThes 3a pasbICHCHUSIMHU
K KOMIAHHH, C Brr

KOTOpOH MJIaHUpyeTe

COTPYAHUYATb.
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Trading on an electronic trading system may differ not
only from trading in an open-outcry market but also
from trading on other electronic trading systems. If you
undertake transactions on an electronic trading system,
you will be exposed to risks associated with the system
including the failure of hardware and software. The
result of any system failure may be that your order is
either not executed according to your instructions or is
not executed at all.

[IpoBenenue omepanuii ¢ MpUMEHEHHWEM KaKOH-1100
3JIEKTPOHHON CHCTEMBI TOPTOBJIM MOMKET OTJINYaThCS
HE TOJBKO OT WX MpPOBEICHHS HAa PBIHKE OTKPBITBIX
OMP)KEBBIX TOProB, HO M OT MNPOYUX TOProOB, HO
KOTOPBIX TaKxKe HCIIONB3YOTCS CpencTaa
NEKTPOHHOr0 obecneueHus. B Tom ciyudae, eciu B
OPOBOAMTE  CHOGIKM  HAa  OWUpXKEBBIX  TOprax,

Brr

ImoABCPracTe cebs puckamMm, CBA3aHHBIM C TaKUMHU

HCIOJIB3YIOIUX QJICKTPOHHBIC CHUCTCMBI,

CUCTEMaMU, KOTOPBIC BKIIIOYAIOT B cebs PUCK OTKas3a B

pabore arnmapaTHBIX CpencTB " OIIHOKH

NpoOrpaMMHOro  obecredeHus. Pe3ynpraToM  Takux
cOoeB B paboTe CHCTEM MOXET CTaTh HCIIOJHEHUE
Bamero nopyueHus He B COOTBETCTBUU C Bamum

IMMOPYYECHUEM, UITN B006I]_IC €0 HCUCIIOJTHCHHUC.

Electronic trading and order routing systems differ
from traditional open outcry pit trading and manual
order Transactions

routing methods. using an

electronic system are subject to the rules and
regulations of the exchange(s) offering the system
and/or listing the contract. Before you engage in
transactions using an electronic system, you should
carefully review the rules and regulations of the
exchange(s) offering the system and/or listing contracts

you intend to trade.

[IpoBenenue omepauuii yepe3 CHUCTEMBI 3JIEKTPOHHON

TOPTOBIIM H TOJAaYd TOPYYEHHUH CYIIECTBEHHO
OTJIMYAETCs OT TPAAUIIMOHHOHN MPOLEAypPHI U CIIOCOO0B
MPOBEACHUS  OTKPBITBIX  TOproB.  lIpoBemenme
orepanuii 4epe3 JIEKTPOHHBIE CHCTEMBl TOPTOBIH
peryaupyercsl mpaBWjiaMH W HMHCTPYKIUSAMH OUpPKH
(6upx), TpPENOCTaBUBIIEH B TMOJIH30BAaHHE JaHHYIO
CHUCTEMY W/WJIM TMPOBOMAAIIEH JIHCTUHT KOHTPAKTOB.
[Ipexxne 4eM NPUCTYNMUTh K HWCIIOJHEHUIO CIEIIOK
yepe3 3JICKTPOHHYIO TOPTOBYIO cucTeMy Bawm cnemyer
BHUMATEJIILHO  O3HAKOMUTBCS C  MNpaBWIaMH U
HHCTPYKIUAMU Oupku (OHMpXK), TPEIOCTAaBUBIICH B
MOJIb30BaHUE JNaHHYI) CHCTEMY W/WIW MPOBOMAIICH
JMCTUHT KOHTPAaKTOB, MO0 KOTOpHIM BBl cobupaerech

IIPOBOJAUTE TOPTOBEBIC OII€pAIUU.

Trading or routing orders through electronic systems
varies widely among the different electronic systems.
You should consult the rules and regulations of the
exchange offering the electronic system and/or listing
the contract traded or order routed to understand, among
other things, in the case of trading systems, the system’s
order matching procedure, opening and closing
procedures and prices, error trade policies, and trading
limitations or requirements; and in the case of all
systems, qualifications for access and grounds for
termination and limitations on the types of orders that
may be entered into the system. Each of these matters
may present different risk factors with respect to trading
on or using a particular system. Each system may also
present risks related to system access, varying response
times, and security. In the case of internet- based

systems, there may be additional types of risks related to

IIpouenypa onepanum

HNOPYYEHUII MOXKeT

MIPOBEICHUS A I0JaYu

CYIIECTBEHHO pa3lIU4aThCs B
3aBUCHUMOCTH OT HMCIOJIB3YEMOMN 3JIEKTPOHHOW CHUCTEMBI
TOproBiu. Bam cnenyer BHUMAaTENbHO O3HAKOMUTHCS C
MIpaBIIaMHU " WHCTPYKIUSME OHPIKH,

MPEIOCTaBISAIONIe B TIOJIh30BAHHE JAHHYIO CHCTEMY
W/WIH  TPOBOASIIEH  JIMCTUHT  KOHTPAaKTOB MU
OCYIIECTBJISIOMIEH MpHEeM W IojAady IOpyYeHUil, u
MMOMHUMO TIPOYEro, B CIlydae HCIIOIB30BaHUS TOPTOBBIX

CHUCTEM, O3HAKOMUTBHCA

MpOLERYPbI
MPOLEAYPHl OTKPBITUS U 3aKPBITHS, IEHAMU, TTOJIUTUKOMN

C IIOJIOKCHUAMU,

KacarouMucs CBEpPKH  TOpPYYEHHUH,

OIIMOOYHBIX CICIJIOK, TOProOBBIMHU JIUMHATaMH )41

Tp€60BaHI/I$IMI/I, a B ClIy4dac HCIIOJIb30BaHUA TTIOOBIX

CHUCTEM, HpO(i)GCCI/IOHaJ'ILHBIMI/I Tpe6OBaHI/I$IMI/I JJIsL

MMoJIy4eHusa JoCTyna K HHUM, OCHOBaHUAMHU  IJId

MPEKpaIIeHnss W OTPaHWYCHHUAMH, CYIIECTBYIOUTIMH
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system access, varying response times, and security, as
well as risks related to service providers and the receipt
and monitoring of electronic mail.

JUIsL OIpENEJCHHBIX TUIOB mnopydeHud. Kaxnprii uz

MEPEUNCIICHHBIX ACIICKTOB 3aKJII04acT B cebe

ONpENENICHHbI (akTOp pHCKa MpPH MPOBEINCHUU
OIepaluii U HMCHOJIb30BAHUH ONPEACICHHONW CHCTEMBI.
Ucnonb3oBanue m000W CHCTEMBI TaKkKe BIICYET 3a
c000i1 pUCKH, CBA3aHHBIE C IOCTYIIOM K TaKO# cucreme,
pasIM4MsAMHU BO BPEMEHH OTBETA CHCTEMBI M CTEIIEHBIO
ee OezomacHocTH. B TOM ciywae, ecnum cucrema
(yHKUMOHUpPYET Ha OCHOBEe HTepHETa, CYIECTBYIOT
JIOTIOJTHUTENIbHBIE PUCKH, CBSI3aHHBIE C JOCTYIIOM K
TAaKOW CHUCTEME, pa3IUYUsIMM BO BpPEMEHH OTBETa
CHCTEMBI, CTEIICHBIO €€ 0E30IacCHOCTH, a TaK)Ke PUCKH,
CBS3aHHBIE C IIOCTaBIIMKaMH YCIYT, TOJIy4eHHEM H

MOHHUTOPUHIOM 3JIEKTPOHHOM MOYTBHI.

Trading through an electronic trading or order routing
system exposes you to risks associated with system or
component failure. In the event of system or
component failure, it is possible that, for a certain time
period, you may not be able to enter new orders,
execute existing orders, or modify or cancel orders that
were previously entered. System or component failure

may also result in loss of orders or order priority.

[Ipu Toproeite yepes IEKTPOHHBIE TOPTOBBIE CHCTEMBI
WA Yepe3 AIIEKTPOHHBIC CUCTEMBI MTOIa4y MOpydeHUI
Bbl moaBepraetech pUCKY, CBSI3aHHOMY CO COOSIMH B
paboTe cUCTEMBI MIIM € KOMIIOHEHTOB. B 3TOM cityuae
B TEYEHHE OIpPEACJICHHOTO Teprona BpeMeHn Brl He
Oynere WMeThb BO3MOXHOCTh II0/1aBaTh  HOBEIC
NOPYYEHUs], UCIONHATh, U3MEHATh WIH OTMEHSATH yiKe

nojlaHHble mopydeHus. [lomoOHble cucTeMHBIE cOOH

MOTYT TaKKe HPHBECTH K IOTepe MOPYYCHHH WIN
HApYLICHHIO MOpSAKAa MPHOPUTETHOCTH TMPU X
UCIIOJTHCHHU.

Some contracts offered on an electronic trading system | HekoTopble KOHTpakTbl MOTYT TOPTOBaThCS Ha

may be traded electronically and through open outcry
during the same trading hours. You should review the
rules and regulations of the exchange offering the
system and/or listing the contract to determine how
orders that do not designate a particular process will be

OTKPBITHIX TOPTax U B CHCTEME 3JIEKTPOHHOU TOPTOBIH
B OJIMH M TOT JX€ MOMEHT BpeMeHu. Bam cremyer

BHUMAaTCJIIbHO O3HaKOMMHTBCA C npaBujiaMu n

UHCTPYKUUSAMH OUPKH, MPEJOCTaBISIONIEH AOCTYN K

MAHHOW  CHUCTEME W/WIM TPOBOASIICH  JIMCTHHT

executed. KOHTPAKTOB, YTOOBI BBISICHUTH, KAKHM 00pazoM OyayT
UCTIOJIHATBCA TOPYYEHHUs,, HE HMMEIOIINEe KOHKPETHOU
NPOLEYPbI UCTIOTHEHHUS.

MARGIN TRADING MAPXHNHAJIBHAS TOPI'OBJISA

Margin trading is more aggressive and involves a
higher degree of risk than an ordinary trading. A client
may use margin to purchase securities for which it
does not have available cash. These activities could
lead to shortfalls in the client’s account in the event of
a market downturn. Margin trading is suitable only for
those clients who fully understand its nature and who
can bear the responsibility and increased risk.

MapxuHanpHasi ~ TOPTOBIS  ABIAETCS Oonee
arpeccUBHOM M CBA3aHa C OONBIIMM PHUCKOM IIO
CPaBHEHHMIO C HE Map)KMHaJbHOM Toprosied. KiumeHT
MOJKET WCIOJb30BaTh MapXKy JUIsl TOKYIKHA ILIEHHBIX
Oymar, Ha mprOOpeTeHNEe KOTOPBIX Y HETO HE UMeeTCs
CBOOOJHBIX cpencTB. B cimyuae cnaga Ha puHaHCOBOM
PBIHKE 3TO MOXET TIPUBECTH K OTPUIATEIEHOMY
octaTky 1o c4yetry Kimenrta. MapxuHaabHast TOPTOBISA
MOJXOAUT TONBKO 7SI KITUEHTOB, KOTOPBIE MOJHOCTHIO
OCO3HAIOT €€ MPHUPOIY M B COCTOSIHUM B3STHh Ha ceOs
TOBBIIIICHHYI0 ~ OTBETCTBEHHOCTH

W BO3pocHIui

YPOBEHB PHUCKA.
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Securities purchased on margin are the company’s | Llennsie Oymary, nproOpeTeHHbIE o
collateral for the loan to you. If the securities in your | HeoOecHeUEHHBIM CHeIIKaM, MPEI0CTABIICHBI

account decline in value, so does the value of the
collateral supporting your loan, and, as a result, the
company can take action, such as issue a margin call
and/or sell securities or other assets in your accounts
held with the company, in order to maintain the
required equity in the account.

B
ClIyda€ CHHXXCHHA CTOMMOCTH LCHHBIX 6yMar Ha

KOMIIAaHUA B OOeCITeueHHE BBIIAHHOT'O 3aiiMa.

Bamem cuete, cHUXAETCS U CTOMMOCTh TapaHTUHHOTO
obecrieueHusi, WU B pe3ysbTare, ISl MOAICPKAHUS
HEOOXOAMMOTO YpPOBHS MapKH, KOMIIAHUS MOXKET
OOBSIBUTh Map)KWH- KOJUI W/WIW TPOJAaTh IICHHEIC
OyMarw WM WHBIX aKTHBBI, Haxojsiuecs Ha Bamem

CUCTC.

It is important that you fully understand the risks
involved in trading securities on margin. These risks
include the following:

Brr
PHUCKH, CBSI3aHHBIE C COBEpIICHHEM HE00eCIeYeHHBIX

Heob6xomumo, 4YTOOBI MOJIHOCTBIO ITOHHMAJIU

CICJIOK, B TOM YHCJIC:

You can lose more funds than you deposit. If the equity
in your account falls below the maintenance margin

requirements, the company can sell the securities or

other assets in any of your account held at the company
to cover the margin deficiency. You also will be
responsible for any short fall in the account after such a
sale.

Brr
HaxoauTcs Ha Bamewm cuere. Eciii cTOMMOCTE aKTHBOB

MOJKETe TOTEPSITh 0oJBIIECPENCTB, YeM

Ha BameM cuere CTaHOBUTCA HWXE  YpOBHS
NOAACPKUBAIOIIEH MapXu, TO KOMIIAHUS MOXKET
MpoJaTh TIICHHBIE OyMard WM WHBIE aKTHUBHI,
JIETIOHUPOBAaHHbBIE Ha Bamem cuere, IS

BOCCTaHOBJICHUs ypoBHs Mapku. [Ipu atom Ber Oyznere
HECTH MOJTHYIO OTBETCTBEHHOCTH 32 YOBITKH 110 Bamemy
CYEeTy IOCIIE IPONAXKH.

The company can dispose of securities or other assets
in your accounts without contacting you. The company
can sell your securities or other assets without
contacting you. Some investors mistakenly believe that
a company must contact them for a margin call to be
valid, and that the company cannot liquidate securities
or other assets in their accounts to meet the call unless
the company has contacted them first. This is not the
case. The company is in position at its discretion take

Komnanus  wmeer mpaBo 0e3  yBemOMIIEHUS
pacHoOpsIUTLCSA IICHHBIMM OyMaraMu WJIH WHBIMU
aKTUBaMH, JICTIOHHMPOBAaHHBIMM Ha Bamem cuere.
HekoTtopsie WHBECTOpPHl OMMOOYHO TMOJATaloT, YTO
KOMMaHHuS 00s3aHa IMPeIBapUTEIbHO COOOIUTh UM O
Map>KMH-KOJUIE ¥ HE MOXKET A0 3TOr0 OCYIECTBHUTH
MpOoAaXy HEHHBIX OyMar WJIM MHBIX aKTHBOB. JTO He
tak. KoMmanust uMeer npaBo Mo CBOEMY YCMOTPEHHIO

MpeIIpUHAMATh HEOOXOIMMBIE IEHCTBUS IS 3allUThI

necessary steps to protect its financial interests, | cBoux (hvHAHCOBBIX HUHTEPECOB, BKJIIOYAs
including immediately selling the securities without | HeMemieHHYIO  TpOAaXy  IIEHHBIX Oymar  0e3
notice to the client. YBEIIOMJICHUS KIIUCHTA.

OFF-EXCHANGE TRANSACTIONS BHEBUPKEBBIE CJIEJIKA

In some countries companies are permitted to effect
off-exchange transactions. The company with which
you deal may be acting as your counterparty to the
transaction. It may be difficult or impossible to
liquidate an existing position, to assess the value, to
determine a fair price or to assess the exposure to risk.
For these reasons, these transactions may involve
increased risks. Off-exchange transactions may be less
regulated or subject to a separate regulatory regime.
Before you undertake such transactions, you should
familiarize yourself with applicable rules and attendant
risks.

B HEKOTOpHIX IOPUCAMKIUSAX KOMIIAHUSM Pa3pelieHo
MIPOU3BOANTE BHEOHpXkKeBbIe omeparuu. Kommanus, c
KOoTOpoil BBl coTpylHMYaeTe, MOXET BBICTYNATh
Bamum koHTpareHTOM 1O orepanud. B Takom ciydae
MOXKET OBITh HEBO3MOXXHO WJIM 3aTPyJIHUTEIHEHO
CYILIECTBYIOIIYIO

OTIPEIETTUTh CTOMMOCTB, CIIPABEIUIMBYI0 IICHY WIIH

JIMKBUAWPOBATH IIO3UIHUIO,

OMPEACINTb BCIIMYMNHY pPHUCKA. I[Io »Ttum npuirnHaM
HOZ[O6HLIC ornepanuu MOryT OBITh COIIPAKEHBL C

MOBBIIIIEHHBIM PHCKOM. BHeOup)keBble  Omeparuu
MOIYyT  OBITb  IIOJBEPXKEHBl MEHEE  JKECTKOMY
NPaBOBOMY  PETYJIMPOBAaHUIO JIMOO  MOJUUHSATHCS
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ocoboMy pexumy perynupoBanus. [lpexae dyem
MPHUCTYIIaTh K TPOBEACHHUIO TaKUX OIepauii Bam
clenyeT JIMYHO O3HAKOMHUTBCS C JACUCTBYHOIIMMU

npaBuJIaM1 U CONYTCTBYHOIMMMU PUCKAMU.

FOREIGN EXCHANGE TRANSACTIONS IN
THE TRADING SYSTEM MOSCOW
EXCHANGE’S FX MARKET

CJEJKH C MHOCTPAHHOM BAJIIOTOM B
TOPOI'OBOM CUCTEME OAO MOCKOBCKASI
BUPXA (BAJIIOTHBIN PBIHOK)

In case of settlement of the unsecured transactions on
the trading system in accordance with the Rules for
exchange market services there are additional risks,
which relate to the Client’s obligation of necessary
capital adequacy level. In case if the capital adequacy
BCS the
commitment of specific actions for the purpose to raise

level decreases is entitle to require
the capital adequacy level to the base capital adequacy
level in accordance with the Rules. It might be subject
to closing of the Client’s transactions and subsequent
of the Client’s

transactions in accordance with the Rules.

losses from settlement closing

IIpu coBepuieHMH B TOProBOW CHCTEME C
HEOOECTIeUeHHBIX  CHENOK B  COOTBETCTBHU  C
YCIIOBUAMHU

«IIpaBun o0OcCiTyXMBaHHUS HA BAIFOTHOM PBIHKE» (1aiee
«[IpaBuna») CcymecTBYIOT JOMOJHUTENbHBIE PHUCKH,
CBsI3aHHBIE ¢ 0043aHHOCTHIO KilMeHTa 1o moaaepaHuio
HEOOXOAMMOTO VYpPOBHS TOKPHITHS. B cimydae ecim
MOKa3aTellb YPOBHS TOKPBITHSA OyAeT yMEHbIIAThCSH,
BKC BmpaBe motpeboBath or KimeHta coBeplieHus
ONPEAEIICHHBIX JEUCTBUI C LEJIbIO JTOBEACHUS YPOBHS
nmokpeiTusa 110 Tpedbyemoro BKC 06azoBoro ypoBHS
B cBow

IMNOKPBITHA, YCTAaHOBJICHHOI'O HpaBI/IJ'IaMI/I.

oyepeab, 9TO MOXKET IIOBJICYb H606X0,£[I/IMOCTL

3aKkphITUA mo3uuii KiueHTa u mocienyromux yObITKOB
ot 3akmoueHns bKC crenok mo 3akphITHIO MTO3UIIANA B
COOTBETCTBHH C ycinoBusmMu [Ipasu.

During the foreign exchange transactions in the trading
system Moscow Exchange’s FX Market the Client may
have risks in case of providing the power of attorney to
the third party for BCS.

IIpu coBepiieHUM CHEIOK C MHOCTPAHHOM BAIIOTOU B
OAO MockoBckas
(BamotHbIii peiHOK) y KimeHTa MOTYT BO3HHKHYTH

TOProBOM  cCHCTEME Bupxa

PUCKH, BO3HHMKAIOIIUME B CIydyae MpeaoCTaBICHUS
JpyroMy Juuy  Jamis
npencraBurenscTBa repen bKC npu  coBeprieHnn

Knuentom  noBepeHHOCTH

omepanuii B Toprooi cucreMe OAQO MockoBcKas
bupxa (BanroTHBIN pHIHOK).

If the power of attorney lists the power to conduct
transaction in the trading system Moscow Exchange’s
FX Market on behalf of the Client and if the Client’s
representative act in accordance with the power of
the of

transactions (including possible damages

executed
of the
mentioned transactions) consequences arise for the
Client. The Client’s in
accordance with shall
independently render investment decisions on money

attorney, legal consequences

representative  acting

the power of attorney
assets of the Client, chose of investment strategy
without the Client’s consent. Consequently there is a
risk of moral hazard of representative activities and a
risk of adverse consequences for the Client.

B cnyuae Hanuuus B JOBEPCHHOCTH IMOJHOMOYMU Ha
3aKTIOYCHHE CIeoKk B Toprooii cucreme OAO
MockoBckas bupka (BamoTHBIN pPBIHOK) OT WMEHH
Kmuenra, u B ciiydae peanu3alniy TPEACTABUTEIIEM
Kiuenra, JICHCTBYIOLTIM

Ha OCHOBaHHUH

JOBEPCHHOCTH, YKa3aHHBIX B JOBECPCHHOCTHU
HOJ'IHOMO‘-IPIFI, IIPaBOBBIC TOCIEACTBHUA 3aKITFOUYCHHBIX
CICIIOK (B TOM YHUCJIE W BO3MOXXHBIC IIOCIICACTBUSA B

BUAC TPUYHNHCHUA y6LITKOB YKa3aHHbIMU CZ[eJ'IKaMI/I)

BO3HHMKAIOT  HenocpenctseHHo y  Kimenra. B
YKa3aHHOM  Cllydae, HpeiacTaBuUTenb  KiHeHra,
JEHCTBYIOIIMI  Ha  OCHOBaHMM  JIOBEPEHHOCTH,

YIOJHOMOYEH CaMOCTOSITEIBHO MPUHUMATh PEIICHUS
M0 BOIIPOCaM HMHBCCTHPOBAHUA OCHCKHBIX CPEACTB
Knmenra, mo BompocamM BEIOOpa HWHBECTHITMOHHOMH
CTpaTernu 0e3 COTJIACOBaHMs YKa3aHHBIX PEIIeHUH C
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Knuentom. COOTBETCTBEHHO, CYIIECTBYET PHUCK
HET00pOCOBECTHOCTH JeHCTBUI IIPEACTaBUTEIIA

Knmenra, u, ciiemoBaTeNbHO, PUCK HEOIArOMpHUATHBIX
MOCTIEICTBUH HEeToCpeICTBeHHO i1 KineHTa.

The present Acknowledgement of Risks is not intended
to force to not issuer a power of attorney to the third
parties with power to conduct exchange transactions.
The present Acknowledgement of Risks is intended to
inform about risks and that good faith and integrity of
representative and financial result of transactions in the
trading system Moscow Exchange’s FX Market
depend only on the Client.

Hacrosiiee YBenomieHue o puckax HE UMEET LIENbIO
3acTaBuTh KimmeHTa HE BBIAaBaTh JTOBEPCHHOCTH
TPETbUM JIMIIaM C TIOJTHOMOYHMSAMH Ha COBEpIICHHE
omepaldid Ha BalOTHOM pbiHKe. OHO NPU3BAHO
MOMOYb OILEHUTh PUCKU, U YUHUTHIBATH TOT ()aKT, YTO
IOOPOCOBECTHOCT, W TMOPSAIOYHOCTH BBEIOPAHHOTO
MIPEICTABUTENSA, @ COOTBETCTBEHHO, M (hYMHAHCOBBIM
pe3ynbTaT OT CJENOK, 3aKII0YaeMbIX B TOPTOBOH
cucreMe OAO MockoBckas bupxa (BamroTHsril

PBIHOK), 3aBHCHUT UCKITIOUHTENBbHO OT KineHTa.

Hereby the Client confirms that the choice of
representative is free expression of the will of the Client
and that decision is circumspect and intelligent. The
Client confirms that BCS is not responsible for activities
and results of investment decisions of the Client’s
representative acting on accordance with the power of
attorney.

Hereby the Client confirms that he has understood the
laws and regulations which set out requirement for
foreign exchange purchase agreements and other foreign
(the

responsibilities

exchange transactions “Russian  currency

legislation™); for the violation of
requirement of Russian currency legislation, the Client
is entitle to comply with requirements of the ‘“Russian
currency legislation and also confirms that the Client is
absolutely  liable with  the
aforementioned requirements. If in accordance with the
Rules the Client acts on behalf on the third parties,
hereby the Client represents and confirms that the
third parties the
requirements of the Russian currency legislation,

for compliance

representing have understood
responsibilities for the violation of such requirements
and also confirm that they are absolutely liable for

compliance with the aforementioned requirements.

Hacrosmum KnmeHT moaTBep)KAaeT, dYTO  BBIOOP

MpeACTaBUTEIS SIBIISICTCSI CBOOOIHBIM
BOJIeU3bsABICHHEM KiMeHTa, JMaHHBIA BBIOOP SABJSCTCS
MPOJYMaHHBIM U OCO3HAaHHBIM. KJIMEHT MOJTBEpKIAET,
gyro BKC He HeceT OTBETCTBEHHOCTbH 3a NEHCTBHS M 3a
pe3yabTaThl WHBECTUIMOHHBIX perieHuit
npeacraBurenst Knuenra, 1elCTBYOLIETO0 HA OCHOBAaHUU
JIOBEPEHHOCTH.

Hacrosmum KnreHt noarBepxaaer, 4To 0O3HAKOMIIEH C
colepKaHueM

HOPMATHBHO-IIPABOBLIX aKTOB,

YCTaHABIHMBAIOIIMX TPEOOBaHUS K  COBEPIICHHIO
CIEJIOK TOKYIKHU-TIPOTaKA WHOCTPAHHON BaIOTHI U
MPOBEJICHUIO UHBIX OTepaluii ¢ THOCTPAHHOW BaFOTOMN
(mamee — BaIOTHOE 3aKOHOIATEILCTBO PoCCHICKOM
Odepepanuu), 03HAKOMIIEH C MEPAMH OTBETCTBEHHOCTH
3a HapyIieHHue TpeboBaHMIA BaJIFOTHOTO
3aKoHOmaTeNbcTBa Poccuiickoit deaeparuu, 00s13yeTcst
coOroaTh TpeOOBaHUSI BANIOTHOTO 3aKOHOIATEIhCTBA
Poccuiickoii @enepaunn, a Takxke MOATBEPKIAET, UYTO
CaMOCTOSATEIFHO HECET IOJHYI OTBETCTBEHHOCTH 3a
coOJIoIeHne yKa3aHHBIX TpeOoBaHHMi. B ciywae ecim
Knuenr B coorBerctBUM ¢ ycioBusMu [lpaBun
JNEHCTBYET 3a CUeT TPEThbUX JIHUL, HacTosmuM KiueHT
3asiBJSIET M TIOJATBEPXKIAET, YTO TPETHU JIHUIIA, 3a CUYET
KOTOpBIX  JiedicTByeT  KineHT,

¢ TpeboBaHUSIM

BaJIFOTHOT'O 3aKOHOIaTEILCTBO Poccwniickoit

q)e}:[epam/m, C M€paMH OTBECTCTBECHHOCTHU 3a HAPYIICHUC

TpeOOBaHMH  BaJIOTHOTO 3aKOHOJATENIbCTBA

Poccuiickoii  denepaniy, 03HAKOMJIEHBI, a TaK¥ke

O3HAKOMJICHBI C TE€M, 4YTO CaMOCTOSITEIbHO HECyT
OTBETCTBEHHOCTb  3a  COOJNIOACHHE  yKa3aHHBIX
TpeOOBaHMIA.
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