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The purpose of the present Risk Disclosure Statement
is to warn the Client about possible losses related to the
conclusion of this type of transactions. This document
does not disclose all risks concerning transactions on
the securities market, as many of them cannot be
correctly predicted at all.

[aHHOoe YBegoMA€HUE O PHUCKaX CAYXKUT [OAA Kaueunra
IIPEAYIIPEXKACHHUEM o BO3MOZKHBIX IIoTepdax IIpu
3aKAIOYE€HHUU OIIPEACACHHBIX CIOECAOK. YBemoMmaeHue o
PHCKax HE pacCKphbIBacT BCEX BO3MOXKHBIX PHCKOB
TOPTOBAHU Ha PBIHKE LICHHBIX 6yMar, MHOTHE N3 KOTOPBIX
HEBO3MOZKHO IIPEABUAETE 3apaHeEe.

THE CLIENT SHALL FULLY UNDERSTAND:

KAMEHT ITOAHOCTBIO OCO3HAET:

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

a) 4To OH IpUHHMAaeET Ha cebda Bce PHUCKH, CBI3aHHBIE C
UHBECTUIIUAMH HAW APYTUMH IIO3UIMSIMH, OTKPBITBIMH
110 (PUHAHCOBBIM HHCTPYMEHTAM,;

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

b) HCO6XOILI/IMOCTI: TIIAQTEABHOTO O3HaAKOMAECHHA CO

BCEMH IIOAOKEHHIMH ¥  YCAOBHAMH  (POHIOBBIX
opraHusalui Jivit: TOPTOBAU (HUHAHCOBBIMH
HHCTPYMEHTaMU;

c) the need, in conjunction with trading in
financial instruments, to scrutinize contract
notes and immediately submit complaints
regarding any errors;

Cc) HEOOXOAHMMOCTDL, B CAyYae TOPTOBAM (DHUHAHCOBBIMU
HHCTPYMEHTaMH, TIIATEABHOH IIPOBEPKH [IOTOBOPHOM
OOKYMEHTAIINH U IIPHU OOHApPyKEHUH HEeCOOTBETCTBHUI
He3aMeIAHUTEABHOTI'O HaIIpaBACHHS IIPETEH3UH;

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

d) HeoOXOAMMOCTHL PETYAIPHOM HPOBEPKU H3MEHEHHUS
CTOMMOCTH aKTHBOB HAM [PYIMX IO3WUIME IO
(bHMHAHCOBBIM HHCTPYMEHTAM;

e) 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.

€) HeoOXOOUMOCTb IIPUHSATHS COOTBETCTBYIOIIHUX MEP C
LIEABI0 COKPAIIEHHUSI BO3MOXKHBIX IIOTE€PH, CBA3AHHBIX C
HHBECTHIIUAMH KAWeHTa UAU APYTUMHU ITO3UIIUSIM.

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

BKC He rapaHTHpPYeT IIOAyYE€HHE MAW OIIpeleA€HHBIH
YPOBEHB 0X0[a B paMKax OTKpbITOro KaneHToM cuera,
a TakxKe€ YCHEIIHOCTb PEIIEHHM, CTPaTeTHd HAH
ymnpaBaeHHd cdeToM KaneHTa B I1€eAOM.

The investment decisions made either by BCS or the
Client are subject to various market, currency,
economic, political and business risks, and will not
necessarily be profitable.

VHBECTUIIHOHHBIE peleHusd, KOTODBIE bymer
npuHuMaThk KaneHT uau xxe BKC B unTepecax Kauenra,
IOABEPKEHBI PBIHOYHOMY, BaAIOTHOMY,
5KOHOMHYECKOMY, HOAUTHYECKOMY u

IPEeaIPUHUMATEABCKOMY DPHCKaM M He 00s3aTeAbHO
OyayT IPHUOBIABHBIMH.

GENERAL INFORMATION ON RISKS ASSOCIATED
WITH FINANCIAL INSTRUMENTS

OBIIIAA MH®OPMAILIMA O PHUCKAX, CBA3AHHLIX C
SUHAHCOBBIMUY UHCTPYMEHTAMU

Financial instruments, i.e. shares, bonds, shares in
mutual funds, ownership rights, depository receipts or
other rights and obligations that are intended for
trading on the securities market normally provide a

duHAHCOBBIE HHCTPYMEHTBI, TaKHe KakK akKIluy,
obAnranuy, Inau (OOAM) HHBECTHIIMOHHBIX (POHIOB,
npaBa COOCTBEHHOCTH, MOENO3UTApHBIE PACIKUCKH, a
TaKXKe ApyTrHe IIpaBa ¥ 06g3aTeabcTBa, obpararonyecs
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return in the form of dividends (shares) or interest (fixed
income instruments).

Ha PbIHKE IIEHHBIX Oymar, oObIYHO IIPHUHOCAT I0XOI B
dopme  DUBUOEHIOB (axmmn) HAW  IIPOLIEHTOB
(MHCTPYMEHTHI ¢ PUKCHUPOBAHHOHN HOXOTHOCTEIO).

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 MHCTPYMEHTa MOXKET KaK YBEAHYHTHCS, TaK
U YMEHBIIUTHECH IO CPABHEHHIO C €r0 CTOMMOCTBIO Ha
MOMEHT HHBECTHPOBaHHd. B IIpHBeAEHHOM HHKe
TEeKCT€ TEPMHUH «MHBECTHIHS» TaKKe O3HadaeT
OTPHULIATEABHYIO MO3ULHUIO (YOBITOK) IO (DUHAHCOBOMY
HHCTPyMeHTy. CyMMapHBIH [OOXOX BKAIOUaeT B cebg
OUBUOCHIBI/TIPOLIEHTEI II0 (PUHAHCOBOMY aKTHBY H
H3MEHEHHE €T0 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
the investment. The risk of loss varies between different
instruments. Normally, the chance of a profit 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 in several
different financial instruments. These instruments
should then offer a distribution of the risks 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.

Be3ycaoBHO, CTpeMAEHHs WHBECTOPA HAIIPABAEHBI Ha
[IOAYYEHHE I[IOAOKUTEABHOIO CYMMAapHOIO OOXO0Aa, T.€.
Ha TIOAyYEHHE KaK MOXKHO OOAbIIel mpubbiau. TeM He
MeHee, CYIIECTBYEeT PHUCK, YTO CyMMapHBIH noxon Oyaer

OTPHULIATEABHBIM, T.C. HUHBECTHUILIUH OKaKyTcd
yObITOUHBIMH. Kaxkapli (PHUHAHCOBBIH HHCTPYMEHT
XpaHUT B cebe pas3Hyl0 CTeleHb PHCKA BO3MOXKHBIX
norepb. Kak 1mpaBHAO, BO3MOXKHOCTb IIOAYYEHHUS

OpUOBIAM 10 MHBECTHUIIHMU B (PUHAHCOBBIH HHCTPYMEHT
HaIPSIMYIO CBs3aHA C PUCKOM BO3MOXKHEBIX ITOTepb. Yem
CPOK HWHBECTUPOBaHUS B KaKOU-AMO0 (pUHAHCOBBIH
HUHCTPYMEHT  0GoAbllle, TEeM  BBIIIEe BEPOSTHOCTH
IOAY4YEeHHsI IIPUOBIAM U CTENeHb PHCKA BO3MOXKHBIX
norepb. TepMHUH «pPUCK», YIOTpPeOASIEMBIH B CBS3H C
HHBECTHIIMOHHOM NEeSITEABHOCTBIO, 3a49acTyro
ONHOBPEMEHHO BKAIOYAeT B Cebd pPHCK TIOTEPL U
BO3MOXKHOCTE ITOAYYeHUS IPUObIAM. OOHAKO B AaHHOM
TIpUAOKEHUH TEPMUH «PUCK» 03HAYAET HCKAIOYUTEABHO
PHCK BO3MOXKHBIX ©OTepb. CVIIEeCTBYIOT pa3AWYHbIE
CIIoCO0BI MUHUMH3AIIHMU pHUCKa. CYUTAETCs, YTO AydYIlle
u3berarb HWHBECTHIIMM B OJUH HMAHU HeOOABIIOE
KOAHUYECTBO (pUHaHCOBBIX HHCTPYMEHTOB, a
UHBECTHUPOBATb CPEACTBA B HECKOABKO pPa3AWYHBIX
(bHMHAHCOBBIX HHCTPYMEHTOB. Takoi criocob
UHBECTUPOBAHUS I[IO3BOAGET PACIPENEAUTb U He
COCPEeNOTOYMBATh PUCKH, KOTOpPhIE MOTYT BO3HHUKHYTH
omHOBpeMeHHO. IIpoBemeHHE CAEAOK C (PHUHAHCOBBIMH
HHCTPYMEHTaMH, JeHOMUHUPOBAHHBIMU B HHOCTPAHHOMI
BaAIOTE, TIOBEPKEHO TaKXKe BAAIOTHOMY PHUCKY.

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 representative, become aware of the terms
and conditions governing trading in such instruments
and characteristics of the instruments. The Client must
also regularly monitor his/its investments in such
instruments. This is the case even if the Client has
received personal advice in relation to the investment.
Information for the monitoring of price details, etc. may
be obtained through the mass media, e.g. newspapers,
TV, Internet, and in certain cases, from market
operators. In addition, the Client should, in his 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.

HuBecTuuu B dbrHAHCOBBIE HHCTPYMEHTHI
OABEPKEHBI  SKOHOMHYECKHM  PHCKaM. Kaument
IIPUHUMAET Ha cebs IIepCOHAABHYIO OTBETCTBEHHOCTE 3a
BCE PHCKH H, CAEIOBATEABHO, [IOAXKEH IIPH IIOMOIIH
¢dOHIOBOH OpraHU3anuH, C KOTOPOH Yy HEro HMEeeTCd
coraaimieHyue, HAH dYepe3 CBOEro  VIIPaABASIOIIETO
aKTUBaMH, BBIICHHTbL BCE VCAOBHS, PETYAHUPYIOIIHE
IIPOBeAEHNE CAEAOK C (PHHAHCOBBIMH HHCTPYMEHTAMHU U
XapaKTEepPHUCTHKH CaMHX HHCTPYMEHTOB. KaneHTy Takke
CAEIyeT OCYLUIECTBASITH PETYASPHBIH KOHTPOAB 3a
MHBECTUIIUSIMH B (PUHAHCOBbIE HHCTPYMEHTBI OaKe B
caydae TIOAYYEHHUS Kanentom IIEPCOHAABHOH
KOHcyAbTaluu. HWubpopManuga o IieHe, HaIpUMep,
MOXKeT OBbITh IIOAyY€Ha W3 CPEACTB MacCOBOH
uH(opMaIy, TaKHX KaK TIas3eTbl, TeAeBHICHHE,
HHTEpHET, U B OTAEABHBIX CAydYasX Yepe3 opraHHu3aTopa
ToproBau. Boaee Toro, KameHT moaxkeH OBITH TNOTOB B
caAydyae HEOOXOOMMOCTH K IIPHHSATHIO CPOYHBIX MeEp,

HaIpuMep, K IIpoJazKe HHCTPYMEHTa, CTOHMOCTh
KOTOPOTO najaer, HAHU K IIPEIOCTaBACHHIO
JIOTIOAHUTEABLHOTO obecrieyeHUs B OTHOIIIEHUH
dpHrHaHCOBOTO HHCTPYMEHTA, IPpHUOOPETEHHOTO

IOCPEACTBOM 3aiima,
obecrieyeHnsI CHU3HAACK.

€CAM CTOHMOCTH IIEPBHUYHOIO




TYPES OF RISKS

BHAbI 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.

LleHoe0ll puck MOIKET IIPOSIBAATBHCH B HEOXKHUIAHHOM
M3MEHEHHHU IIeH Ha KOPIIOPATHBHBIE, MYHHUIUIIAALHbBIE

UAM TOCyJApCTBEHHBIE II€HHBIE OyMaru, CpO4YHbBIE
KOHTPAKThI, YTO MOXKET IIOBA€Yb 3a coboi pe3Koe
CHUXKEHHE CTOMMOCTH (PHHAHCOBBIX WHCTPYMEHTOB
Kauenra.

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

PoiHounblii. puck — PHCK, COCTOAIIMM B TOM, YTO
CTOHMMOCTE MHCTPYMEHTOB 3aBHUCHUT OT TaKUX (DAKTOPOB,
KakK IIeHbl Ha aKIUH, [IOATOBbIE 003aTEeABCTBA U
TOBapbl; KypChl BAAIOT, IIPOIIEHTHLIE U APYTHE CTABKH,
a TakXKe WX BOAATHABHOCTbL M Koppeadaius. Ha ot

CbaKTOpI:I BAHSIET, cpequ  IIpodvero, IIOAUTHYECKAasd
HeCTa6I/IAI:>HOCTB, IIPaBHUTEABCTBEHHEBIE TOProBEbIE,
(.bI/IHaHCOBBIe U OEHEXKHO-KPEOUTHBIE IIporpaMMBbl,

MMOAUTHKA B 00AaCTH KypCa BaAIOT, COCTOAHUE PBIHKA U
OTpaCAefI IIPOMBIIIIA€HHOCTH, a TaKXKe BHENIHEH Cpenrnl.
HeBo3MoOxxXHO gaTh HUKaKOU rapaHTHUd B OTHOIICHHUU
TOro, 4YTO KAHEHT HE 6y/:[eT HECTU CYLIECCTBEHHBIE
TIIOTEPHU H3-3a NIEeACTBUS 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 NUK8UOHOCMU CBS3aH C BO3MOXKHOCTBIO
HoTepb IpPHU IIpoAazKe LEHHBIX OyMmMar HW/HUAM TIpH
3aKAIOYEHUH [JOTOBOPOB, SIBASIOIIMXCS ITPOU3BOIHBIMU
(pMHaHCOBBIMU HHCTPYMEHTAMH, B CBSI3H C U3MEHEHHEM
OLIEHKH UX HWHBECTUIIMOHHON MIPUBAEKATEABHOCTH
y49acTHHUKaMH (DOHZIOBOTO PBIHKA. [IaHHBIM PUCK MOKET
OPOABUTBECS, B YaCTHOCTH, IIPU HEOOXOIUMOCTH
OBICTPOM HPOMa’KU IEHHBIX OyMar H/HAM 3aKAIOYEHHS
JIOTOBOPOB, SBASIOIIIUXCST IPOU3BOIHBIMH
(PMHaAHCOBLIMU HHCTPYMEHTAMH, C LEABIO 3aKPBITUI
no3unuu Kauvenra.

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 result
in dramatic decrease of value of the Issuer’s securities
or failure to redeem the debt securities.

Puck OmumeHma 3aKAOYaeTcs B  BO3MOXKHOCTH
BO3HUKHOBEHHSI CHUTYallUM  HEMAATEKECIIOCOOHOCTH
OMuTeHTa IIeHHOM OyMaru, H3MEHEHUM KPEAUTHBIX H
UHBIX PEHTHHIOB OMHUTEHTA, NPEIBbIBACHUH OMHUTEHTY
UMYIIECTBEHHBIX TpeOOBaHUE HAM HCKOB, UTO MOXKET
IIPUBECTH K PE3KOMy IaJeHHUIO0 CTOMMOCTH II€HHBIX
GymMar OMHUTEHTA AW HEBO3MOXKHOCTH €€ IIOTallleHus (B
CAyYae C JOATOBBIMHU IIEHHBIMU OyMaramu).

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

KpeoumHsblii puck COCTOUT B BO3MOXKHOCTH IPHUYNHEHUS
Kamenty yOBITKOB B pe3yAbTaTe HEUCIIOAHEHUS H/HAU

nonperformance or/and undue performance of
S . HEHAJIACXKAIIeTO  HCIIOAHEHHs  KOHTpPareHTaMH  IIOo
obligations by counterparties under the contracts
. CIeAKaM CBOUX 00sg3aTeAbCTB Iepen KaueHToM.
concluded by the Client.
Currency risk means a risk of negatively changing of | Bantomnbsiii puck  XapaKTepHU3yeTCs  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.

HeOAAQrONIPUATHBIM HM3MEHEHHEM CTOHMMOCTH II€HHBIX
OyMar W IIPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, B
CBA3H C H3MEHEHHeM Kypca 0a30BOH BaAIOTBI cUeTa
KamneHTa 10 OTHOLIEHHIO K APYT'HM BaAIOTaM.

Operations risk means a risk of losses as a
consequence of the mistaken or illegal actions of the
employees of the organized markets, custodians,
registrars, clearing organizations in course of settlement
of transactions in securities or derivatives.

OnepauuoHHwulii puck CBg3aH C  BO3MOXKHOCTBIO
npuduHeHHsa  KaweHTy  yOBITKOB B pe3yAbTaTte
OIIHOO0YHBIX UAU HEIIPaBOMEPHBIX NEeHCTBHUM

COTPYAHHKOB OPraHHU3aTOPOB TOProBAHM Ha (HOHIOBOM
PBIHKE, NEIO3HUTAapHEB, PETHCTPATOPOB, KAMPHHIOBBIX
HAW KPEOUTHBIX OpraHu3allii [pH [IPOBEAECHHUH
pacdyeToB IO CHOEAKE C II€HHBIMH OyMaraMu HAH
IIPOU3BOAHBIMU (DMHAHCOBBIMH MHCTPYMEHTAMHU.

Technical risk means a risk of failures arising in
course of ordinary operation of trading systems and
communication lines (defects and failure at the

TexHuueckull puck XapaKTepPHU3YIOTCSI BO3MOXKHOCTBIO
BO3HHUKHOBEHHUSI HapyIIeHuH B HOPMaAbLHOM
dYHKIIMOHUPOBAHUM cHcTeM ofecledeHus TOpProB H
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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.

KaHaAOB CBS3U (HEUCIpaBHOCTH U cbou B pabore
o6opynoBaHus, IIPOrPaMMHOTO obecnieueHus,
SHEProCHAaOXKEHUS U T.II.), 9YTO MOXKET 3aTPYAHUTH HUAU
ceaaTh HEBO3MOXKHBIM HAaIIPABACHHE IIODYYEHHH Ha
COBEpIIIEHHE CHEAOK C LIEHHBIMH OyMaramy u/WAW Ha
3aKAIOYEHHE [OTOBOPOB, SIBASIFOLIMIXCSI IIPOU3BOAHBIMU
(PUHAHCOBBIMH HHCTPYMEHTAMH, & TAKXKE€ IIOAYIEHHUS
uH(popMAaIIUU 06 KX CTOUMOCTH.

Tax risk means a risk concerning with complexity of
tax laws of the different countries applicable to the
Client. Therefore the Client shall consider tax
consequences of investments. It is possible that the
current interpretation of tax laws or understanding of
practice may change, and such changing may have
retrospective effect.

Hanoeosowlli puck — PUCK, CBA3AHHBIM CO CAOXKHOCTBIO

HaAOTOBOTI'O 3aKOHOJATEABCTBA Pas3HbIX CTpaH,
npuMeHuMoOro K kaxnomy Kamenty, CooTBETCTBEHHO,
HEoOXOHMMO pPacCMOTPETh BOIPOC O BO3MOZKHBIX
HAAOTOBBIX  IIOCAEACTBHAX  HHBecTulME  Kaumenra.
CyliecTByeT  BEpPOATHOCTH  TOrO, YTO  TeKyllad

HHTEPIIPETAIlNsd HAAOTOBBIX 3aKOHOB HAM IIOHHUMaHHE
IPUHATOH NPaKTHKH MOKET U3MEHHTBLCH, B TOM YHCAE
Takye U3MEHEHHs MOTYT UMEeTh OOPATHYIO CHAY.

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.

IIpaeosoii puck CBH3aH C T€M, YTO PBIHKHU ITIOABEP3KEHBI
IOCTOSHHBIM M CYIIIECTBEHHBIM H3MeHEHUaM B cdepe
IIpaBOBOIO peryaupoBaHud. HeBo3MOXHO HIpeackasaTsk,
KakK’e 3aKOHOJATEAbHBIE, AaIMUHUCTPATHUBHBIE HAU
OHpIKEBble HU3MEHEHUS MOTYT IIPOU30OUTH B OyAyLIeM,
HMAHU KakKo€ BO3IEHCTBHE TaKHe H3MEHEHHUd MOLYT
OKas3aTh Ha pe3yAbTaThbl MHBECTHUIIMOHHON AeATEABHOCTH
KauenTa. [TpaBuUTEABCTBEHHBIH Hana30p u
peryAupoBaHHE [OEAOBOM AaKTHUBHOCTH H OTPACAEBBIX
MeTONOB, (POHAOBBIX OHpPK, BHEOUPIKEBOM TOPLOBAH,
MEeATEABHOCTH OpOKEpOB, MOUAEPOB M SMHUTEHTOB Ha
HOBBIX PBIHKaX OOBIYHO MeHee CTPOTHH, ueM Ha Ooaee
Pa3BUTBIX PBIHKAX. B HEKOTOPBIX 00AACTAX MOXKET He
CyILLIECTBOBaTh 3aKOHOB " IPaBOBBIX HODM,
PETYAUPYIOIINX KATTUTAAOBAOXKEHUS B IIeHHbIE OyMaru u
OpyTHe aKTHUBBI, MAW OHH MOTYT OBITH IIOZBEPIKEHBI

HEIIOCA€0BaTEABHON HAH IIPOU3BOABHOH
UHTEPIIPETALINH.
System risk means a risk of loss infliction to the Client | CucmemHbiii puck 3aKal09aeTcss B  BO3MOXKHOM
as consequence of the negatively changing in system of | npuuynunenun  y6biTkoB ~ KaHeHTY B pesyabrare

financial market operation and organization.

HeOAaroIIpUATHOIO U3MEHEHHS B CHCTEME OpraHHU3alluH
U (PYHKIIMOHHUPOBAHUA (POHIOBOTO PHIHKA.

SHARES AND SHARE-RELATED INSTRUMENTS

AKIIMM W  UWHCTPYMEHTBI, CBA3AHHBIE C

AKIIWAMU

Shares And Companies Limited by Shares

AKIIMH U aKIITMOHEPHbIE 00IIeCTBa

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 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.

AKITMY aKIMOHEPHBIX OOIIECTB MIPEAOCTABASIOT HX
BAQIEABIly IIpaBO Ha YacThb YCTABHOTO KaIluTasa
KoMmaHuu. [IpubbIAb, IoAydaeMas KOMIAHUEH, Kak
IpaBUAO, pacipeneAsdeTcsa B popMe AUBUAECHIOB MEXKIY
BAQEABIIAMH aKIUHU. AKITUN TaKXKe IPEeIOCTABASIOT UX
BAQIEeABIIAM IIPaBO ToA0Ca Ha obmmx cobpaHuax
aKIIMOHEPOB KOMIIAHUH, B XOle KOTOPBIX IIPUHUMAIOTCS
caMble 3HAYMMble [Oad obImrecTBa pelieHus. Yem
OOABIIIMM KOAMYECTBOM aKI[Mi BAAIEET AHUI0, TEM BBIIIE
€r0 OOAd y4acTHUsd B YCTABHOM KalHUTaA€ KOMIIAHHU,
OoABILIIE IUBUIEHIBI u KOAUYECTBO TOAOCOB,
OpUHAIAEXKAIIUX eMy. Peaamsanus IpaBa TroAoca
MOJKET TaKKe 3aBUCETb OT Kaacca akimid. CyIecTByeT

4




[OBa TWUIA AaKIHOHEPHBIX OOIIECTB: OTKPBITBIA U
3aKPBITBIA. AMWINb aKIHUKW OTKPBITHIX aKI[HOHEPHBIX
0O0IIIeCTB MOTYT TOProBaTbCad Ha OUpKE HAW HHOM
OPraHU3aTOPE TOPTOBAH.

Shares Price

CTOUMOCTD aKIUuH

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

IleHa aKIMHM BO MHOIOM OIIPeAeAdeTcs OyAyILMU
nepcnekTuBaMu obirectBa. CTOMMOCTE aKIIUE MOZXKET
IOBBINIATECS M IIOHMXKATBCA B  3aBHCHMOCTH  OT
aHAAHUTHYECKHUX u OILIEHOYHBIX HCCA€IOBaHUH
HHBECTOPOB Ha IMPEOMET IIPEAIIoAaraeMOM HOXOTHOCTH

regarding the economy, technology, legislation, | megreabHOCTH OOIIIecTBa. 3HAYUTEABHOE BAWSHHE Ha
competition, etc. determine the demand for the | dopmupoBanme cmpoca Ha TOBapbl HAU YCAYTH
company’s products or services and, consequently, are | ompemeseHHOM KOMIAHHU U, CA€JOBATEABHO, Ha
of fundamental significance regarding changes in the | m3MeHeHHe CTOMMOCTH aKIIMH¥ KOMIIAHUH HMEIOT TaKHe
price of the company’s shares. BHEIIHME (PaKTOPOB KaK pPa3BUTHE SKOHOMUKUY,
TEXHOAOTHUIH, U3MEHEHUST 3aKOHOJATEABCTBA,
KOHKYPEHIIUS U T.[.
Current interest rate levels can also have influence on | PeIHOYHBIE  IPOIEHTHBIE CTaBKH  TaKXKe  MOIYT
pricing. If market interest rates increase, fixed interest | okaspIBaThb BAMSHHE Ha CTOMMOCTH akinwuii. I[Ipu

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.

IOBBINIEHUH MPOLIEHTHBIX CTABOK MHCTPYMEHTHI C
¢puKCUPOBaHHOM JIOXOTHOCTBIO, BBIITYIIIEHHBIE
HENOCPEACTBEHHO B MOMEHT WX IIOBBIIICHUS (HEIAaBHO
BBIIYILIEHHEBIE), TIPUHOCIT GOABIIIHI moxon. B momobHBIX
CHUTyallUgX CTOHMMOCTH KOTHPYEMBIX akKIHUH, Kak
IpaBHAO, IIaflaeT, TaK K€ KaK M CTOUMOCTH YiKe
o0pamammxcss HHCTPYMEHTOB C (PHUKCHPOBAHHOMN
MOXOAHOCTBIO. [IOMMMO 3TOro, HETATUBHOE BAWSHHE Ha
CTOMMOCTBH AaKIIMH OKas3bIBaeT TOT (aKT, 4YTO IIpHU
MOBBIIIIEHUN PBIHOYHBIX TIPOLIEHTHBIX CTaBOK
YBEAUYHUBAETCH CyMMa  [OpOLEHTa, mozAesKaIast
BBITIAQTE T10 38J0AKEHHOCTSIM OOIIECTBA.

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.

[pyrue ¢akTophl, HENOCPEACTBEHHO CBSA3aHHBIE C
NEATEeABPHOCTBIO  ofIecTBa, TakKWe KakK  CMEHa
PYKOBOACTBa o0OIIecTBa, HM3MEHEHHE €ro CTPYKTYPHI,
IIPHOCTAHOBKA OEITEABHOCTH obliecTBa W T.O., MOTYT
OKa3aThb OOABIIIOe BAHSHUE Ha BO3MOXKHYIO JOXOITHOCTH
aknmi obmiecTBa, KakK B [JOATOCPOYHOHM, TaK H B
KPaTKOCPOYHOH IIEePCIeKTHBE. B xymiem caydae, ecan
IeSTeABHOCTEL O0OIecTBa OKaxKeTcs 0e3pe3yAbTaTHOMH,

OOIIIECTBO  MOXKET ObITb OOBIBAEHO GAHKPOTOM.
AKITMOHEPHBIH KaIluTaA, T.e. KaIluTaA,
WHBECTUPOBAHHLIM B OOIIECTBO €ro AakI[MOHEPAMHU, B
TEPBYI0  OYEPEOb  HWCIIOAB3YETCS  OAS  ITOKPBITHS

3aJ0AKEHHOCTEN O6I.T.[eCTBa, YTO MOXKET IIPUBECTH K

TIOAHOM moTepe aKIOHEPHOTO KamuTasa u,
CAEIOBATEABHO, K IIOAHOMY OOECIEHUBAHHUIO aKIIHHi
obIrectsa.

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.

KOTHPOBKM OTHOEABHBIX KPYIHBIX (OHAOBBIX OHPK
MOTYT OKa3bIBaTh BAUSTHHE Ha KOTHPOBKH,
o0BsIBAEHHBIE Ha  OAPyrux Owpxax. lVameHeHus
CTOMMOCTH aKIUH OJHHX KOMIIaHUH IIPOMBIIIIAEHHOTO
CeKTopa MOTYT OKas3blBaTb BAHSHHE Ha CTOHMOCTH
aKIMH OPYrUX KOMIIAHHM, OTHOCSIIMXCS K TOMY 3Ke
CEKTOpPY 9KOHOMUKHU.

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

Y pPBIHOYHBIX UT'POKOB CYIIIECTBYET ITOTPEOHOCTH Kak B
WHBECTHPOBAHUH, TaK H B IIOAYYECHHH [OEHEXHBIX
CpPencTB (AMKBHOHBIX CPEACTB), IPHYEM Y HIPOKOB
MOryT OBITH pa3AMYHbIE IIPOTHO3BI OTHOCHTEABHO
OVHAMHKH IleH. BangHueM maHHBIX (PAKTOPOB, TaK¥Ke
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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.

BKAIOYAIONIMX B cebd CIoco0 OIEHKH OeITEABHOCTH
KOMIIaHHH, OOyCAOBAGHO HaAMYMe Ha pPBIHKE, Kak
IpomaBLIOB, TakK M Iokynarteaed. C Opyro#l CTOpPOHEI,
€CAM IIPOTHO3BbI HHBECTOPOB OTHOCHTEABHO IHMHAMHKU
IIeH COBIIQAIOT, BCE HWHBECTOPHl OyayT IIOKyIaTh
(TakuM obpa3zom, crpoc Oymer IIPEBBIIIATD
IpeIAOKEHHE), HWAW IIPOoAaBaTh (TakKuUM o0paszoM,
IIpenaokeHue OymeT MpeBBINIaThH CIpoc). B ToM caydae
€CAM CIIPOC IIPEBBLINIAET IIPEJAOKEHHE, IIEeHBI OyayT
pacTy, B IPOTHUBHOM CAy4Yae — I1aaaTh.

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.

CTOMMOCTEL OTHAEABHBIX aKIUil HaXOOUTCSI B OOpaTHOMH
3aBHCHMOCTH OT BEAMYMHBI o6Oopora, T.e. obbema
IIPONAHHBIX HAM KYIIAGHHBIX akiui. Ecam 060poThHI
BBICOKHE, YMEHBIIAETCS pasHUIlA (CIIPAI) MEXKAY LIEHOH
HOKYIKH (KypC, IIpemAaraeMbIi MOKyIIaTeAeM) U IIeHOH
nopomaxku (Kypc, HIpemaaraeMblii ImpozaBiioM). Ecam
aKIIUH, TOPIYIOUIHECs GOABIIINMH 0O0BEeMaMH, IIPHU 3TOM
3HAYUTEABHO HE MEHSIOTCS B Il€HE, OHH CYHTAIOTCH
AVKBUIHBIMHU U, CA€ZIOBaTEABHO, XOPOLIIO
npoxaBaeMbIMHU /TIOKynnaeMbIMH. OOBIYHO OOlIecTBa,
aKIIMK KOTOPBIX II0 KOTHPOBKAM OHPK SBAFIOTCS
Hauboaee TOPIYEeMBIMH, CUHTAIOTCS BBICOKO
AVKBHUIOHBIMH. B TedyeHme OmHOro MOHA UWAHU Ooaee
IIPOMOAYKUTEABHOTO IIEPHOJA BPEMEHH IeHBbI Ha aKIIUHU
MOTYT OEMOHCTPHPOBATb pa3AHYHBIE  II0KA3aTEAH
CcTabHABHOCTH (BOAQTHABHOCTH), T.€. BO3MOKHO 0oaee
UAU MeHee 3HAYHUTEABHOE IIOBBIIIIEHUE U IIOHUKEHHE HX
CTOUMOCTH.

Various Lists

Pazauynble KOTHUPOBAABHBIEC CIITMCKH

Stock exchanges and other marketplaces normally
divide shares into various lists. The main criteria
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.

q)OHl[OBLIe 6I/Ip}KI/I 1 HWHBIE PBIHOYHBIC IIAOINAAKHU
OOBIYHO  pACIIPENEASIOT aKIUKU 10  HECKOABKUM
Pa3AuYHBIM  CIIMCKaM. OCHOBHBIM KPUTEPUEM  OAA
BKAIOYEHHA aKIIMKM B TOT HAH HHON CIIHCOK OOBIYHO
ABAAETCA BBIIIOAHEHHE KoMIaHueh Pa3AUIHBIX
TpeboBaHMii, Kacaloluxcd pasMepa aKIIHOHEPHOIo
KalluTana, paclpefeAeHUs IIpaB COOCTBEHHOCTH Ha
aKIIUU MEXKIY BAQIE€ABLIAMU, npeabIayLIeH u
Hacrodamed (HUHAHCOBOH MIEATEABHOCTBIO OOIIECTBA.
HawubGoaee Topryemble akIlMM, KaK IIPaBHUAO, BKAIOYEHBI
B OTHOEABHBIM crucok. CyHTaercs, 4YTO akKIHu,
BKAIOYE€HHBIE B CIIMCKH, IIPpEAYCMAaTPHUBAIOIINE€ BBICOKHE
TpeboBaHUA U 00OPOTHI, HECYT B cebe MEHBIIHE PHUCKHU
II0 CPaBHEHHUIO C aKIIUAMU U3 APYTI'UX CIIMCKOB.

Par value, split and Reverse share split

HoMuHaabHas CTOUMOCTD, OPOOACHUE U KOHCOAUIAIINS

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.

HomuHaabHass CTOMMOCTB axKIui — O39TO CTOHMOCTH
aKIIUunu B AKITMOHEPHOM KaIlTuTaAe O6H_IeCTBa.
HomunaabHass CTOUMOCTDH KasKaou aKIN1, YMHOXKE€HHad
Ha KOAHYECTBO aKU,HfI, COCTaBALET aKHHOHepHBIﬁ
KaIluTaA O6I_T_IeCTBa. Kommanuu MOTYT II€EPHUOANYECKHU
HU3MEHATH, HAIIPUMED, BCAEACTBHUE 3HAYHUTEABHOTO POCTa
prHO‘{HOﬁ CTOHUMOCTH aKLlPIfI, ux HOMHWHAABHYIO
CTOUMOCTB IIyTEM ILpO6AeHI/IH, T.€. pa3neAcHUA OHOM
aAKIIUuHu Ha HECKOABKO aKLlPIfI, IIpUYEM KakK
HOMHHaAbHad, TakK MW PBIHOYHAadA CTOHMOCTB TaKHX
aknui YMEHBIIAETCA, HO IIPH 3TOM O6I_T_Iaﬂ CTOHUMOCTBH
BCEX MMEIOIUXCA aKIIUM ocTaeTcd HeHSMeHHOﬁ, XOTd U
JEAHUTCA Ha OoAbIllee KOAMYECTBO akKui C MEeHBIIeH
HOMHWHAABHOM U pBIHO‘IHOfI CTOHUMOCTEBIO.

Conversely, a reverse share split can be carried out
where the price has fallen dramatically. In such case,

O6paTHBIM  @pPOIlECCOM, KOTOPBIH  MOXKeT  OBITh
CIPOBOIIMPOBAH CYIIECTBEHHBIM ITaJICHHEM PBIHOYHOH
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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.

CTOMMOCTH aKIIuH, daBAdeTCd KOHcoaupanusa. B xone
JAHHOTO IIpoIlecca ABe UAU Ooaee aKIINM 00heIUHIIOTCS
B OZIHY, U aKIIMOHEPHI OOIIIeCTBA UMEIOT Ha PyKaxX Ty Ke
4acTh aKIHOHEPHOI'O KamuTasd, HO DPa3JAeACHHOrO Ha
MeHbIIIee KOAUYECTBO aKIUil ¢ GoAblIed HOMUHAABHOMU
U PBIHOYHOM CTOMMOCTBIO.

Market Introduction, Privatization, and Take-Over

BBIHYCK B o6pa1_ueHI/Ie, IIpUBaTHU3alUd U IIOTAOILIIEHHE

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 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.

BreImyck akiuii B ofOpallleHHe IIoApas3yMeBaeT HadaAo
obparreHusa akiui Ha POHAOBOM PBIHKE, T.€. BHECEHHE
aKIIUH B CIIMCKH (POHIOBBIX OMPIK M APYTUX PHIHOYHBIX
IIAOLIAIOK, YTO $BASIETCS [OAS IIyOAMKH OTKPBITHIM
IpenAOKEHHEM Ha IIOAINCKY (MOKYHKy) akiuii. Yarre
BCETO BAQEABLIEI KOMIIAHHM, paHee HE 3asBACHHBIX B
cnHcKaxXx (POHIOBBIX OHpPIK, OCYIIECTBASIOT BBIIIYCK
akiuii B oOpallleHHMe C LEABI0 YBEAHMYEHUS YHCAA
aKIIMOHEPOB M VIPOIIEHUS I[IPOLEAypbl obpalieHus
axkimii. Beimyck B ofpallieHue akIlui rocyaapCTBEHHBIX
KOMITaHHH Ha3bIBAETCH IIPUBATU3AIIHECH.

A take-over or buyout normally involves an investor or
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 shares from those
shareholders who have not accepted the take-over offer.
These shareholders are then entitled to payment which
is determined through an arbitration proceeding.

[ToraoiieHre WAM IIPHOOpPETEHHE KOHTPOABHOIO MaKeTa
aKIUi — 3TO IpPemAOXKEHHEe HHBEeCcTopa (MHBECTOPOB)
aKIMoHepaM KOMIIAHMH IpodaTh CBOM aKIUKM Ha
OIIPEIEACHHBIX YCAOBHSX. B ToM caydae ecau
nokymateAab 1mpuobpea 90 wmam Goaee MOPOLIEHTOB
aKIIMOHEPHOro KaluTasa U IIpaB roA0Ca B KOMIIAHUU —
o0BEeKTe IIOTAOLIEHHS, OH BHIpaBe 3aTpeboBaTh
OPUHYAUTEABHOTO  OTYYXKIEHHS  akKIUi, KOTOpble
HaxXoOATCs B  CODCTBEHHOCTH  aKIIMOHEPOB, He
COTAaCHBIX C (pakKTOM IIOTAOIIEHHS. B atToMm caydae
aKIMOHEPHl IIOAYYAIOT IIPaBO HaA BBINAATHI, pas3Mep
KOTOPBIX OIPENEASeTCS B COOTBETCTBUHU C PE3yABTATOM
apbuTrpazkHOro pa3bupareabcTBa.

Share Issues

OMHCCUA aKITUH

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 issue. The existing shareholders often receive
subscription rights entailing a pre-emptive right to
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 caygae pacmmpeHus — cdepbl  OeATEABHOCTH,
KOMIIaHHUH  OOBIYHO  TpebyeTcs  [IOIIOAHHTEAbHBIH
aKITMOHEPHBIN KaIlUTaA, KOTOPBIH MOXKET OBITH IIOAYYIEH
yTeM JOTIOAHUTEABHOH SMHUCCHH aKIuH,
IIPEUMYIIIECTBEHHOE IIpaBO IIOKYIIKM Ha KOTOpPbIE
OOBIYHO TIIPHUHAMNAECXKUT aKIMOHepaM KOMIIAHUH U
OCYIIIECTBASETCH aAs KazK0TO aKImoHepa
IIPOIIOPIIMOHAABHO C YK€ HMEIOIIUMCS y aKIHMOHEPOB
KOAHMYECTBOM aKIMH KOMHIaHHH. B sToM caydae
IIOATIMCYHK BBIIIAQYUHMBAET CTOMMOCTH IIPHOOPETEHHBIX
BBIIYIIEHHBIX aKIUH (IIeHa 3MHCCHH), pasMep KOTOPOH
OOBIYHO HWXKE HX pPBIHOYHOH crouMocTH. Ilocae
COBepIIeHNs YKa3aHHbIX AeHCTBUH IpaBa Ha IIOAIHCKY
— KOTOpble OOBIYHO HMEIOT OIIPEAEACHHYIO PBIHOYHYIO
CTOMMOCTB — 060COOASIFOTCH OT aKIWH, IleHa Ha KOTOPbIe
00BIYHO  IIamaeT, HO IIPH 3TOM  aKIIMOHEDHI,
OAITMCABIINECH Ha aKIIMH, CTAHOBATCS AepKaTEATIMH
OoablIero kKoawdecTBa akmnui. B TeueHme cpoka
TIOAITUCKH, KOTOPBIH OOBIYHO JAUTCH HECKOABKO HEJIEAD,
aKIMOHEPBI, HE IIOAIIHUCABIINECS Ha akxIUH, MOIYT
IpomaTh CBOM IIpaBa Ha IIOANKCKY Ha TOPrOBBIX
MAOIIAMIKAX, KOTHUPYIOIIMX [aHHBIe arnuu. Ilo
UCTEYEHUN CpPOKa TMOAIIUCKU IIpaBa Ha IIOAIKCKY
yTpadyuBalOT CHAY U, CA€IOBAaTEABHO, YyXKe He
IPEACTaBASIOT IIEHHOCTH.

If the assets or the reserve funds in a company limited
by shares have greatly increased in value, the company
can transfer part of the value to its share capital
through what is commonly referred to as a bonus issue.

Ecam axkTUBBI HAM PE3EPBHBIH (POHIA AaKIIMOHEPHOTO
obirecTBa 3HAYHUTEABHO BO3PAaCTAaIOT, OOIIECTBO BIIpaBe
YBEAUYHUTH CBOM aKIIMOHEPHBIM KalluTaA Ha 4YacTh HX
CTOMMOCTH IIyT€EM O5MHCCHH 0OeCHAaTHBIX  aKIMH.
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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.

KoAmgyecTBO HOBBIX aKIIUM, IIOIOAEXKAIIUX OSMHCCHH,

OIlpeneAsaeTcsd IIPOIOPIIMOHAABHO KOAWYECTBY  ViKe
HMEIOIINXCA aKIUY¥, TaKuM o0pas3oM, axIIHOHeED,
noaydasg Ooablllee KOAMYECTBO aKIHH, OCTaeTcd

BAAQEABIIEM TOM K€ dYacCTHh AKIMUOHEPHOI'O KalluTasAa

obmrectBa. Ilpu  smuccuu  OeCIAATHBIX — aKIIHH,
CTOMMOCTBh  aKLMil  [OHHXKAaercd, HO Oaaromaps
YBEAWYEHHI0O HX  YHWCAA  PBIHOYHAsS  CTOHMMOCTH

MHBECTHUIIMOHHOTO aKIIMOHEPOM KaIlluTasa OCTaeTcd
Hen3MeHHo#H. Eie oauH croco6 IpoBeeHUS SMUCCHH

OecrAaTHBIX  aKIMi — H3MEHEHHE HOMHHAALHOM
CTOUMOCTH aKIHH. ITo OKOHYAHUIO IO CKH
KOAWYECTBO aKIUM, HpHHAOAeXalIUX akKIHoHepaMm, a
TakKXXe€  PbIHOYHAd CTOHMOCTb HHBECTHPOBAHHOI'O

KaIluTaAa OCTarlTCd HEU3MEHHBIMH.

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.

AxkumoHepHBIe O0OIIECTBA MOTYT TaKXe IIPOBOAUTH
LieEAEBbBIE SMHCCHH aKIIUH, HapaBAE€HHBIE Ha
OIIPEIEACHHYIO TPYIIly HHBECTOPOB, U Oe3HAAWYHbIE
SMHCCHH C IIEABI0 MIpPHOOpPETEeHHS APYTUX KOMIIAHHH,
aKTHUBOB u IpOBeIEHUS JIEAOBBIX oneparui,
HECBA3aHHBIX C HAAWYHOCTBIO. B mpoliecce meaeBod u
0e3HaAMYHOM  OSMHCCHH IIPOHCXOAUT YMEHBIIIEHUE
JOAEBOT'O  y4acTHd  aKIMOHeEpa B  aKIIMOHEPHOM
KalluTase ¥ IIPHUHAIAEXKAINX €My I'OAOCYIOIIMX aKIHH,
HO KOAMYECTBO aKUHWH, NpUHAAEKAIIUX aKIMoHepaM,
a TakXKe pPHhIHOYHAS CTOUMOCTH UHBECTHPOBAHHOIO
KaluTaAra OCTaIOTCS HEM3MEHHBIMH.

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

MuBecTuiiu B akIUM Bcerga coaepxar B cebe JAOAXO
PHUCKa. HeO6XOILI/IMO IIOMHHUTDB, 4YTO:

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.

I[Ipomazka WAM KOHBepTAllUsd HEKOTOPBIX akKIuil B
[EeHEeXKHbIe cpencraa MOZKeT 0Ka3aThCs
3aTpygHuTeAbHON. CaenyeT — IpOBEpPUTH  HaAMYHeE
mTpadgoB 3a HEUCIOAHEHHE O0A3aHHOCTHU II0 OBICTPOM
IIpoaazke 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.

HHBECTHIIMH B aKIIUH, BBINYIIECHHbIE HOBOH KOMIIAHHUEH
HAR KOMIIaHHEH, o KOTOpOH HEJOCTATOYHO
uH(popMalMu B OTKPBITOM J[OCTYyIle, HecyT B cebe
GoABIlle pHCKa, YeM HHBECTHIIMH B KOMIIAHHIO,
HMEIOIIYIO OIIBIT PaboThl B COOTBETCTBYIOIIEH chepe U B
OTHOLIEHHH KOTOPOH  OOCTyIIHA HCYEpHIbIBAIOIIAd
nHpopmarysa. J[JONOAHUTEABHBI PHCK CYIIECTBYET
TaKzKe IIPHU IOKYIIKE aKIMi C HU3KOM PBIHOYHOM II€HOM,
obpaleHHe KOTOPBIX OTPAHUYEHO BTOPUYHBIM PHIHKOM,
HAM, TaK Ha3bIBA€MbIX, T'POIIOBBIX aKIIHH.

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

Axmuu He obecrnedeHBI TOCYZAPCTBEHHOM 3alllUTOH OT
CHHUXKEHUS UX PHIHOYHOH 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.

AKITMY, KOTOPBIMHU BBI BAQfle€T€, MOTYT CTATh OOBEKTOM
TEHZEPHOIO IIPENAOKEHUs, CAHUSHUS, DPEOpPraHHU3alllH
HMAM UHBIX AeUCTBHH TPETBUX AWII, YTO MOXKET IIOBAUSTH
Ha pasMep Balled J0AM y4acTHd B KallUTase KOMIIaHHH.
Yneasiite ocoboe BHHMaHHE ITyOAHMYHBIM OOBSIBACHHAM
1 uHGOPMALMK OTHOCHTEABHO IIOAOOHBIX CHAEAOK,
IIOCKOABKY OHH, KaK IIPaBHAO, COAEPXKAT II0AHYIO
HHOMOPMAIIHIO o] IPUHATBIX HUHBECTUIMOHHBIX
pPEeIICHUAX. ﬂO TOro KaK IIPHUHATH OKOHYATCABHOE
pellleHne  yAOCTOBEPHTECh, YTO BBl  IIOAHOCTBIO
0CO3HAEeTe YCAOBHUA AODOOro mpemaokeHus o6 obOMeHe
HAH IIpoJazkKe aKIIHUH.

The greatest risk in buying shares of stock is having the

HauGoABIIIMM PHCKOM IpPU IOKYIKE AKIHH ABASIETCH
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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.

BEPOSATHOCTb CHHIKEHHS HX CTOHMOCTH mO0 Hyad. C
OPYTOfl CTOPOHBI, PHUCK HIPHI HA IIOHHMIKEHHE TaK¥Ke
CYILIIECTBEHHBIHN. Ilom «UTPOH Ha IIOHUZKEHUE»
IIOHHMMAaeTCs MpoAazka IEeHHBIX OyMmar, KOTOPBIX Y
IpofaBlla HET B HAAMYHH, HAHW Alofag Ipoaaska
3aMMCTBOBAHHOIO akKTHBa. «Mrpa Ha IIOHHKEHHE» 3TO
3aKOHHAad TOproBas cTpaTerusd, KoTopas
IoApa3yMeBaeT, YTO IPOAABEIl CMOXKET KyIIHUTh JaHHbIE
akIuu B OyayiieM 1o 6GoAaee BBITOOHOM IIeHe, YeEM Ta, I10
KOTOpPO¥ OH uX mpomaeT. Ecam 3TOro He MIIPOMCXOOUT,
IpomaBell HeceT YOBITOK B pasMepe yBEAHYEHHHd

CTOMMOCTH IIPOJAHHOM  akKIMH, KOTOPOE  MOXKeT
0Ka3aThCs 3HAYUTEABLHBIM.
SHARE-RELATED INSTRUMENTS MHCTPYMEHTEHI, ITPMBA3AHHBIE K AKITUAM
Share-Index Bonds, Depository Receipts, Convertible | O6anranuy, nOpuBs3aHHbIE K  HHAEKCY  aKIIWi,
Debentures, Options, and Warrants LEMO3UTapHbIE PAacCIIiCKH, KOHBEPTHUPYEMBIE
obAUTaIMH, OIIMOHLI H BAPPAHTHI
Share-index bonds, depository receipts, convertible | O6auranuu, nOpuUBs3aHHbIE K  HHAOEKCY  aKIWi,
debentures, share- and share-index options, and | memo3urapHbIe pacricky, KOHBEPTHPYEMBIE
warrants are closely connected to shares. obAMTaIly, OIIIIMOHBI Ha AaKIWH, OIIIIHMOHBI IIO
UHOEKCAM aKIUi U BappaHThl TECHO CBS3aHHBI C
AKIUSIMHU.
Share-index bonds are bonds the profit on which | O6Gauranuu, npuBg3aHHBIE K HWHAEKCY akKIUi — 3TO

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

O6AI/II‘aL[I/II/I, A0XOo4 II0O KOTOPBIM OOBIYHO 3aBHCHT OT
UHIOeKca akiuii. Ecan nHaexkc pacreT, Takad O6AI/II‘aL[I/IH
IIPUHOCHUT HpI/I6I:>IAB, B IIPOTHUBHOM CAy4Ya€, €CAU MHIAEKC
IIaga€eT, MOXKET HE IIPHUHECTU HpI/I6LIAI:. Tem He MEHEE,

maturity date. HOMUHaAbHasI CTOUMOCTB obauraluu BCermga
BBIIIAQYHUBAETCS IIPHU IIOTAIIIeHUH.

Depository receipts are a substitute for foreign shares | [emo3urapHsble pacmIucKu 3aMEeHSIOT coboit

and entitle the holder to the same rights as a holding of | muHocTpaHHbBIe aKIMM, a BAaAeAell OENO3UTaPHBIX

the actual shares.

PacIIiCOK IIOAy4YaeT IIpaBa, SKBHBaA€HTHBIE IIpaBaMm
epxKaTead akIH.

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.

KouBepTupyembie obauramu OTHOCSTCH K
HHCTPYMEHTaM C (UKCHPOBAHHOH  IOXOJHOCTBHIO,
KOTOpble MOIYyT OBITH OOMEHEHBI Ha aKIUKM B TeUeHUe
OIIPEIEACHHOrO CcpoKa. J[loxXon TII0 KOHBEPTHPYEMBIM
obauraryaM, T.e. KyIIOHHBIH IIPOIIEHT, OOLIYHO BBIIIIE,
4yeM [OUBUAEHABI II0 IIOAYYEHHBIM B OOMEH aKIIUSM.
CTOMMOCTE KOHBEPTHPYEMO# OOAMTAIIMM IIpHUBA3aHA K
CTOMMOCTH aKIIMH, OOHAKO OOBIYHO BBIPaXKaeTcsd B
IIPOLIEHTaxX oT HOMHHaABHOH CTOMMOCTH
KOHBEPTHUPYEMOH O0OAUTAITHIH.

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 pa3AWYHbIE BHABI OIIIMOHOB Ha AaKIIHH.
OMNIIMOHBI-KOAA —  9TO  OIIMOHHBIE  KOHTPAKTHI,
[I03BOASIIOIIIE [EePIKATEAIO probpecTu yxe
BBINIYIIIEHHbIE aKIMU 110 3apaHee yCTAHOBACHHOM IleHe
B TedeHHWe OIIpeaeAeHHoro cpoka. W Haobopor,
OIIIMKMOHBI Ha IIPpOoAazKy — 9TO OIILMOHHBIE KOHTPAKTHI,
[IO3BOASIIOIIFIE  [IEPXKATEAI0  OCYIIECTBUTH IIPOAAKY
aKIMP II0 3apaHee YCTAHOBAEHHOH IleHEe B Te4YeHHUE

OIPENEAEHHOIO  CpoKa. Kaxkaomy  BBINYIIIEHHOMY
OIIIMOHY COOTBETCTBYET IIPHOOPETEHHBIH  OIIIMOH.
Puck, cBa3aHHBIH ¢ TIPHOOPETEHHEM  OIIIMOHHBIX

KOHTPAKTOB, 3aKAIOYAETCS B BO3MOXKHOM CHHIKEHUU
CTOMMOCTH OIIIMOHA HAM €ro OOeCIeHMBaHHH Ha
MOMEHT MCTEeYeHHsS CpOKa OIIMOHA. B mocaenHeM
caydae, IIpeMHs, BBIIAQYEHHAs IIPH IOKYIIKE OIIIHOHA,
He Bo3Bpalaercd. ECAM He IPHUHATEI COOTBETCTBYIOIINE
MepHI, SMHUTEHT OIIITHIOHA HoABEpPraeTcs
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HEOIPaHUYEHHOMY 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.

Hawnbosee WHTEHCHBHAas TOPTOBAS OIIMOHAMH Ha
aKIUU TIPOHUCXOAUT Ha (oHmoBoM Oupxke. Ha Gupixke
TaKKe OCYIIECTBASIETCS TOPIOBAS OIIIMOHAMH IIO
HHIOEKCY akIui. Takyue MHAEKCHBIE OIIIMOHBI IIPHUHOCAT
OpUOBIAP UAM YOBITKH B 32aBHCHMOCTH OT H3MEHEHUS
COOTBETCTBYIOIIIETO0 HMHIAEKCA B [ACHEXKHOM HAAMYHOCTH
(HaawuHBIH pacueT).

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

CTOMMOCTEL OIIIMOHA (IpeMHUaAbHAsd IleHa) OOBIYHO
CBsI3aHa CO CTOMMOCTBIO COOTBETCTBYIOIIEH aKIIMH HAHU
H3MEHEHHUSIMH HHIAEKCA.

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

JloATOCpOYHBIE OIIIMOHBI Ha IIOKYIKYy HWAH IIPOJAXKYy,
O00BIYHO HAa3bIBAEMble BappaHTaMH, obpalarTcd Ha
doHmoBol Oupzke. BappaHTBI MOTYT HCIOAB30BATHCS
IAS TIOKYIIKY WAW ITPOJAZKH IPUBSA3aHHBIX K HUM aKITHH
UAYW IPUHOCHUTD NPHUOBIAL B HAAWYHOMN JeHEeXKHOH hopMe

relation to the price of the underlying share. B TOM CAydYae, €CAM [OXOZ BBbIIlle CTOUMOCTH
IIPUBA3aHHOMN K BapPaHTy aKIIHU.
Subscription warrants for shares may be exercised | [logmucublie BappauTbl. [IpaBa O IOAIKUCHBIM

within a certain period of time in order to subscribe for
corresponding newly issued shares.

BappaHTaM MOILyT OBITH pc€aAau3oBaHbl B TCYCHHC
OITPENEAECHHOI'O BPEMEHHU u 3aKAIYaI0TCAd B
BO3MOZ2KHOCTH OCyHIECTBUTEL IIOAIIMCKY Ha HEOaBHO
BBIITYIIIEHHBIE aKIIUH.

SHARES IN EQUITY FUNDS

IMAW MTHBECTHULIMOHHBIX ®OHA0B

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
shares in the fund equal to the portion of the total
capital of the fund represented by the invested capital.
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.

NHBeCTUIIMOHHbBIE (DOHIHI MHBECTUPYIOT BECH UAH YaCTh
CBOETO KallhuTasa, IIOAYYEHHOTO OT BKAQAYHKOB, B
akimu. CyLIeCTBYIOT TakKXe CMellaHHble (OHIBI,
KOTOpbIe MHBECTUPYIOT CBOM KaIllUTAA KaK B aKIUH, TAK
U B HHCTPYMEHTBHI C (PUKCHPOBAHHOMN MJOXOIHOCTBHIO.
Braaguuku Takoro (POHOA IIOAYYAIOT HEKOTOPOE
KOAHWYECTBO €ro IIaeB, pPaBHOE YaCTH CyMMapHOTO
KamuTrasa (poHaa, HHBECTUPOBAHHOTO BKAAIIUKOM. [Tau
MOTYT IIPOAABATBCS UM  IIOKyNaTbCsd  (POHIOBBIMH
OpraHu3al[UsgIMH, KOTOPbIE 3aHUMAIOTCS ITPOAazKeil IaeB
¢donma. TekyIas CTOMMOCTDL TaeB (POHAA OIIPEAEATETCS
€XXEIHEBHO Ha OCHOBAaHMM M3MEHEHHM CTOMMOCTH
(pHUHAHCOBBIX HHCTPYMEHTOB, IPUHAAAEKAITHUX (POHIY.

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

HHBCCTI/ILH/IOHHaH IIOAUTHKa AaKIHUOHEPHOTO CbOH,Z[a
3aKAIOYa€TCd BO BAOXKEHHH CPEACTB B BGOABIIIOE
KOAHUYECTBO PA3AHUYHBIX akiu u APyTUux CbI/IHaHCOBBIX
HHCTPYMEHTOB, YTO 3HAYUTEABPHO CHHXAET CTEIICHb
PHCKa II0 CPAaBHEHHIO C HHBECTHUPOBAHUEM B OOHUH THIIL

or a small number of shares. In addition, the fund’s | mau HeGoabIION o00beM axrmuii. IlomuMo 3TOTO,

shareholders don’t have to deal with choosing, buying, | Bkaaguukam ¢oHOZAa He HOPUXOAUTCSI BBIIOAHSITH

selling and monitoring shares and other administrative | pa3augyHbie aIMUHHUCTPATHUBHEIE 00513aHHOCTH,

work associated therewith. CBsI3aHHBIE C BBIOOPOM, IIPHOOpPETEHHEM, Ipojaazked H
MOHHUTOPHHIOM aKIU# U  OPYyruxX  (PUHAHCOBBIX
HUHCTPYMEHTOB.

FIXED INCOME INSTRUMENTS NHCTPYMEHTBI C ®UKCUPOBAHHOM
JOXOAHOCTBIO

A fixed income financial instrument represents a claim | MHcTpymMeHT c (PHUKCUPOBaHHOMU JIOXOIHOCTBIO

against the issuer of the instrument. Return is normally
provided in the form of interest. There are various types
of fixed income instruments depending on the issuer
that has issued the instrument, the security provided
for the loan by the issuer, the term until the maturity
date, and the type of payment of interest.

IIpencTaBAdeT co0O# IaaTexkHOe TpeboBaHHE, KOTOPOe
IIPEABABALIETCA OMHUTEHTY [OJAaHHOI'O HHCTPYMEHTA, H
JI0XO[I 110 KOTOPOMY BBIIIAQYMBAETCH B BH/E IIPOLIEHTOB.
HNHCcTpyMeHTHI ¢ PUKCUPOBAHHOH MOXOMHOCTBIO AEASITCS
Ha pasHble THUIIBI B 3aBUCHUMOCTH OT OSMHUTEHTA,
BBIIIYCTUBIIETO TAKOM HHCTPYMEHT, €ro oOeCIIeYeHMd,
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CpoOKa IIoralll€Hud U criocofa BbBITIAATEI IIPOLIEHTOB.

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.

IIpo1eHTHI o obAuTaITUH (kyTIOH) 00BIYHO
BBINIAQYHBAETCS OAWH pa3 B rof. I1o HEKOTOPHIM BHIAM
obAuranmii BCS CyMMa IIPOLIEHTOB BBIIAAYHBAETCS
€IMHOBPEMEHHO Ha ATy IoraireHus obanrarmu. Takue
BUABI OOAMTanuii SIBASIFOTCS OOAWTAIIUSMH C HYA€BBIM
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

Ipyroii cmoco® BBINAAQTHI IIPOIIEHTA JTO IIpoaaska
MHCTPYMEHTA I10 CHUKEHHOH lleHe (IMCKOHTHAas ILIeHHad
6ymara). IIpm mnpomazke CTOMMOCTH HHCTPYMEHTA
IIOHMXKAETCH OTHOCHTEABHO II€HBI OOAWTAIlHM, BKAIOYAT
HAQUUCASIEMBIM IPOLIEHT, [0 TEKYyILIEH CTOUMOCTH.
TekyIiass CTOMMOCTE HAH IieHa aBAdeTcd Oosee HU3KOM
II0 CPaBHEHHWIO CO CTOHMMOCTBIO IIPH IIOTAlI€eHUH
(HoMuHaABHOH CcTOMMOCTEIO). I[IpuMepoM AMCKOHTHOM

paper. HeHHO#  OyMaru  MOTYT  CAYKUTH  OEIIO3UTHBIE
CBUIETEALCTBA U Ka3HAUEHCKHUE BEKCEAS.

Another form of fixed income bond consists of the | Eure OIHOM Pa3HOBUIHOCTEIO obauraruit c

State’s premium bonds, in which interest on the bonds | dpurcupoBauHoit JOXOIHOCTBIO SBASIFOTCS

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.

roCyJapCTBEHHBIE BBIUTPBIIIHAS OOAWTAITUM, IIPOIIEHT
IO KOTOPBLIM PAaCIIPENEAseTcs MeXAy Oep3KaTeAIMH
TaKuX obAWraiyii npu nomoinu aorepeu. CyIlecTBYOT
TaKXXe€ BHAbBl HHCTPYMEHTOB C (PHKCHUPOBAHHOMN
MOXOMHOCTBIO U (POPMBI COEpeKEeHHM, B KOTOPBIX
OPOLIEHT 3aIlUINEH OT HHMASIIUH U KOTOPBIE, TaKHUM
o6pa3oM, OEHCTBUTEABHO IIPHHOCAT (OUKCHPOBAHHBIN
MIPOLEHTHBIN 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.

ToproBag obAMTAIIMSIMH MOXKET HE IIOJOHTH BCEM
KaTteropuamM uHBecTOpoB. Hecmorpa Ha TO, dYTO
obAMTranmuy 3a4acTyi0 OTHOCAT K KOHCEPBATHBHOMY
BHUAYy HWHBECTHULIUH, CYIIECTBYIOT pPa3AWYHBIE PHCKH,
CBA3aHHBIE C ToproBaell obauramusamu. Ecau Bbl He
TOTOBBI OpaTh Ha cebd OOWH K3 HHUKEIePEeUHCACHHBIX
PHCKOB, BaM Aydllle HE TOProBaTh OOAHTAIIUSIMH.

There is a credit risk involved with trading bonds.

[Ipr TOproBAe OOAWTAIIUSIMH CYIIECTBYeT KPEIHUTHBIN
PHCK.

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
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.

ITpr nDpuobOpeTeHUM KOPIIOPATHBHOM OOAWTalluy BBI
IIpeaocTaBAdeTe 3aeM KOMIaHHH. Bcerma cylmectrByer
PHCK TOTO, YTO 3MHTEHT CTaHeT 0aHKpOTOM M Oyner
HeCIIocobeH IToTacUTh MAaHHble HHCTPYMEHTHI. B aToM
KOHTEKCTE, obavrarii ¢ yOOBAETBOPHUTEABHBIM
obecrieueHHEM KX  IIOTAIIEHUS  XapPaKTEePHU3YIOTCSI
MEHBIIEH CTENEeHBI0 PHUCKAa, HEXEAW HWHCTPYMEHTBI C
dpHUKCHPOBaHHOH JIOXOTHOCTBIO, He HMeEIOIIHe
obecnneyenuss. Tem He MeHee, CTelleHb pPHCKa IIPH
MHBECTHPOBAHUN B HHCTPYMEHTHI C (PUKCHPOBaHHOH
JIOXOTHOCTBIO OOBIYHO HHZKE, YEM CTEIIeHb PHCKa IIPH

UHBECTHPOBAaHHUHN B  aKUUU. KpeauTHBIH  PHCK
oTpazkaeTcs Ha IIeHOOOpa30BaHHUU OOAMTAIIHHY.

There is a prepayment risk involved. PHUCK [OCpOYHOro morameHus o0sa3aTeAbCTB IO
obAUTaIum.

Prepayment risk involves the scenario where an issuer
“calls” a bond. If this happens, your investment will be
paid back early. Certain bonds are callable and others
are not, and this information is detailed in the
prospectus. If a bond is callable, the prospectus will
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

JlaHHBIA PHCK MOXKET BO3HHUKHYTBH B CAydae TpeboBaHHUI
SMHTEHTA O MOCPOYHOM IIOTAIlleHHH olauranuu. Ecan

9TO IIPOUCXOAUT, Ballldi HWHBECTUIIMHU Oyay BaMm
BBIIIAQYEHBI  paHbIIE  CpOKa. CyiecTByIOT  Kak
obAMTanUM  IIOJAEXKAIlMe  BBIKYIly, TaK H He

rnomaexalye BBIKyIy. HWHdpopMmarus o6 3ToM, Kak
IIPaBHAO, YKa3bIBAeTCs B IpoOCIeKTe. Ecam obaurarmsg
IIOACKUT BBIKYITYy, B IIPOCIIEKTE JOAKHA OBITH yKazaHa
IeHa  BblKyna. KoMmmaHuM,  HaIpuUMeEp,  MOLYT
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this when interest rates are rising and they can get
higher rates elsewhere.

noTpeboBaTh BBIKyIIA OOAWMTallUii B CAydae, €CAH
[IPOLIEHTHBIE CTABKH OIyCKAIOTCS HUXKE pasMepa
KyIIOHA II0 COOTBETCTBYIOLIeH obaurarmu. IloaoxkeHue
(IIyT» II03BOASIET [EPIXKATEAI0 ODAMTallMH IIOTacHUThH ee
paHbllle Cpoka. HMHBECTOD MOXKET pPEeaAnu30BaTb 3TO
[IPaBO, €CAM IIPOLIEHTHBIE CTABKU PACTYT H OH MOXKET
TIOAYYHUTEH OOABIIYIO NPUOBIAL MHBECTHPOBAaB B ApPyTHE
MHCTPYMEHTEI.

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

OMHUTEHT MOZKET OrpaHHUYHUBaTh BO3MOXKHOCTh
peasusanuu yCAOBHA «IIyT» OIIpEIEAEHHBIMU
BPEMEHHBIMH paMKaMH. PHUCK QOCPOYHOTO IIOTallleHHs
TaKKe BKAIOYAETCS B CTOMMOCTDL OOAMTAIINH.

There is a significant inflation risk when trading bonds.

IIpu ToproBae OOAMTAIIUSIMH 3HAYHMYIO POAB HTPaeT
UHQAIITHS.

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
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.

TTom PHUCKOM I/IHCbASII_[I/II/I IIOHUMAaeETCd pPHCK TOIro, 4YTO
CTaBKa OOXOOHOCTH, paCCHHTaHHad OO0 IIEPBOIO CpPOKa
IIoralme€Hud HAW II0 OKOH4YAaHHH CpOKa OGpaH.[eHI/IH
O6AI/II‘aL[I/II/I OKazXKe€TCd HHXKE YPOBHA I/IHCbAHL[I/II/I B
IIepuod HWHBECTHUPOBAHUA. 1%0z0850%0%1 CAOBaMH, €CAH

ypoBeHb HHQASIUK 3a IIEpHoJ HWHBECTHPOBAHUA
coctaBadgeT © (IIecThb) IIPOLIEHTOB, a KyIIOH IIO
obanramuu — 4 (4eTbIpe) IIPOIIEHTA, CyMMa BallluX
UHBECTUIIMH YBEAWYHTCH 3a C4YeT IIPOIEHTOB H
OCHOBHOM  CyMMBI, HO CTOUMOCTb IIOAYYEHHBIX
OEHEXHBIX CpPeAcTB OyzeT  MeHbIIe  CTOMMOCTH
M3HAYAaABHO BAOXKEHHBIX B obamramuu. [Ipum pocrte

YPOBHS HHMAGIINY YBEAMYHUBAIOTCS U IIPOLIEHTHBIE
cTaBKH. U XoTd OOXOonx IO OOAWTraliii yBEAHMYHBAETCH,
I1eHa caMol OOAHTalluU YMEHbIIIAeTCs.

There is an interest rate risk associated with bonds.

Puck nameHeHust IIPOLEHTHBIX 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.

PpIHOYHBIE IIPOIIEHTHBIE CTaBKH YCTAHABAWBAIOTCH
€XXEeIHEBHO KaK [IAd KPAaTKOCPOYHBIX HHCTPYMEHTOB (CO
CPOKOM IIOTAIlleHWS MEHee OJHOI'0 Tofa), HaIlpHuMep
Ka3Ha4YeHCKHUX BEKCeAeM, TakK W [OAS [OATOCPOYHBIX
HHCTPYMEHTOB, TaKHX KakK, HaIpuMep, OOAHUTalluy,
obparraronyiecss Ha [OEHEXKHOM pBIHKE M Ha pPBIHKE
obauraryii. PEIHOYHBIE IIPOILIEHTHbIE CTABKH HaXOIATCH
oA, ~ BAHUSHHEM  aHAAUTHYECKHMX W OIIEHOYHBIX
HCCAEIOBaHUM, NTpoBoaUMBIX lleHTpasbrHbIMH Bankamu
Pa3AMYHBIX T'OCYZapCTB, a TaKXKe APYTUMH KPYITHBIMH

HHCTUTYLHHOHAABHBIMHU PBIHOYHBIMH HUrpoKamMu nu
KaCaroluxcda KPaTKOCPOYHBIX u HAOATOCPOYIHBIX
IIPOTHO30B B OTHOIIEHHH TIPYIIIIbBI O3SKOHOMHYECKHUX

¢daKTOpOB, TaKMX KaK HHQAGIUSA, 00Illee COCTOsSHUE
SKOHOMHKH, U3MEHEHHe IIPOIIEHTHHIX CTABOK B paMKax
OTZEABHBIX TOCYAAPCTB.

The financial instruments traded on the money market
and bond market (treasury bills, treasury bonds, and
bonds issued by home loan institutions) are often
traded in large amounts.

duHaHCOBBIE HHCTPYMEHTHI, of0pamiarmnmecd Ha
[EHEKHOM PBIHKE M PBIHKE obauranuil (kasHaderckue
Bekceas u  obawramum, a TakXke  0oOAHraluy,
BBIITYIIIEHHBIE BHYTPEHHHUMH KPEIUTHBIMHU
OpraHH3allusaMH) OOBIYHO  TOPIYIOTCS  KPYIHBIMH
IaKeTaMH.

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

HpI/I IIOBBIIIEHUHN PBIHOYHBIX IIPOIEHTHBIX CTaBOK
CTOMMOCTBH yXe BBIITYIIIEHHBIX CpI/IHaHCOBbIX
UHCTPYMEHTOB C (PUKCHUPOBAHHOM MJOXOMAHOCTBIO, E€CAU
TAaKHe HHCTPYMEHTHI OOECIIeYHBAaIOT (PHKCHPOBAHHBIN
[IPOLIEHT, I[agaeT B CBA3H C BBIIYCKOM HOBBIX
obanraimii, KOTOpble IIPEeIAararoT IIPOLEHTHBIE CTABKH,
OCHOBaHHBIE Ha PBIHOYHOM IIPOLIEHTHOM CTaBKe, U
TAaKUM 00pa3oM IIpenaararoT 0oasee BBICOKUE HPOIIEHT
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when market interest rates decline.

II0 CPaBHEHHIO C yzKe BBIIYIIEHHBIMH (OHHAHCOBBIMHU
HHCTpyMeHTaMu. I HaobopoT, CTOHMMOCTE yiKe
BBIIIYIIEHHBIX bHUHAHCOBBIX HHCTPYMEHTOB
IIOBBIIIAETCS NP MOHHUXKEHUM PBIHOYHBIX IIPOIIEHTHBIX
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).

Cunraercy, 910 obauramy, BBIIIYIIEHHbIE
rOCyZapCTBEHHBIMH U MYHHIIUIIAABHBIMH OPraHaMH, He
HECYyT HHMKAKOIO DHCKA B OTHOLIEHWM KX IIOTAIIEHUS.
Jlpyrue 3MUTEHTHI, He SIBASIOLIMECS [OCYAaPCTBEHHBIMHI
U MYHUIUTIAABHBIMU OPTraHAMH, MOAYKHBI IIPYU BBIILyCKE
obAuranuii IpegoCTaBAIThL B BHE 00eCIedeHus APyTUe
UHAHCOBBIE  HHCTPYMEHTBI HAH  COOCTBEHHOCTH
(obecreyenne B BHAE HMYLIECTBA HAH BeEIECTBEHHOE
obecreueHmue).

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.

CyliecTByIOT TakKe (PHUHAHCOBBIE HHCTPYMEHTBI C
(pUKCHPOBaHHOY MOXOMHOCTBHIO HMeloIre Goaee caaboe

obecrieyeHre 110 CpPaBHEHHIO C  ODAUTAIHUSIMHU,
HaAIIpUMED, KOPIIOpaTUBHBIE obAUTaIUH u
CyOOpAUHUPOBAHHBIE JOATOBBIE 006s13aTEABCTRA.

MuBectuiun B OaHHBIE ClT)I/IHaHCOBLIe HUHCTPYMEHTHI,
TaKHUM 06pa30M, SABASIIOTCH Ooaee PHUCKOBAaHHBIMHU, €CAHU
OMHUTEHT CTAAKHBAE€TCA CO CAOXKHOCTAMH IIpU HUX
ITIOTrallI€HHH.

DERIVATIVES

JEPUBATHBbBI (MHCTPYMEHTBI CPOYHOT O PbIHKA)

A derivative is a financial instrument:

Tlonm, «OAEePUBATHUBOM» IIOHHMAaETCd

HHCTPYMEHT!

¢pUHaHCOBBIH

(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, or
similar variable (the underlying);

(a) crouMoCTh KOTOPOr0 U3MEHSIETCS B 3aBUCHUMOCTH OT
U3MEHEHHSI CTOMMOCTH COOTBETCTBYIOIIEH IIPOIIeHTHOMH
CTaBKH, IIeHHOI Oymaru, IieHbl Ha ToBap, OOMEHHOTO
Kypca, HHAEKca IIeH, peHTHHra KpeaHuTOCIIOCOOHOCTH
WAM MHOU mepeMeHHOH (0a30BBIM aKTHBOM);

(b) that requires no initial net investment or little initial
net investment relative to other types of contracts that

(6)xoTopBIt He TpebyeT HAYAABHBIX YHUCTHIX UHBECTUIIHHN
uan  TpebyeT  He3HAUHTEABHble MHBECTHUIIHH  IIO

have similar responses to changes in market | cpaBHeHHIO C APYTMMH BHOAMHU [OOTOBOPOB, KOTOpPBIE
conditions; and HAXOOdTCA B 3aBUCHMOCTH OT TeX K€ HW3MEHEHHH
PBIHKE;
(c) that is settled at a future date. (B)JucmoaHEHMeE 10 KOTOPOMY IPOUCXOAUT B OyAyIIIEM.
L . K namboaee pacmpoCTpaHEHHLIM BHAAM [A€PHUBATHBOB
Common types of derivatives are futures, options, pactpoctp P

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.

oTHOCATCH (DBIOYEPCHI, OIIIKOHBI, CBOIIBI B (hOpBapaHbIe
KOHTPAaKTEHI.

HecMmoTpsa Ha TO, YTO HEKOTOPbIE BHEOHpPIKeBBIE€ PBHIHKH
SBASIFOTCS BBICOKO AVIKBUIHBIMH, CEAKH c
BHEOHUPKEBBIMH HHCTPYMEHTAMH MOTYT HECTH B cebe
3HAYUTEABHO OOABIINII PHCK, HEXKEAHW HHBECTHPOBAHUE
B OWpIKeBble IIPOM3BOAHBIE HHCTPYMEHTHI, T.K. HE
CyLIECTBYeT pPBIHKA, Ha KOTOPOM MOXKHO 3aKpBITh
no3unuio. B caydae BHEOMPIKEBBIX IIPOHU3BOIHBIX
HHCTPYMEHTOB (BKAIOYAd CTPYKTYPHbIE  IIPOAYKTHI),
MOXKET OKa3aThCs HEBO3MOXKHBIM 3aKpPBITh ITO3UIIHIO, a
TaKXKe OLIEHUTH ITO3UITHIO.

FUTURES

SBIOYEPCEHI

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

ITox dBIOYEPCHBIM JOTOBOPOM TIOHUMAaeTCs
o0g3aTeAbHOE [AS HCIIOAHEHHS COTAAIlleHHEe MEXKIY
OByMsI CTOPOHaAMH KyIHTH HAW IIpoAaTh B Oyayluem
OIIpEEACHHOE  KOAWMYecTBO 0a30BOro  akTHBa IO
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price”) is determined by relative buying and selling
interest on a regulated exchange.

onpeneseHHOH I1ieHe. lleHa, IO KOTOpPOH ToOpryercs
JIOTOBOP («zzena JZIOrOBOPAaY) OIIpeIeAsIeTC s
COOTBETCTBYIOIIMMH KOTHPOBKAaMHM Ha TIIOKyIKY H
IIpPOoAazKy Ha PETYAUPYEMOM TOPrOBOM ITAOLIAIKE.

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

dbproUepCHbIE OTOBOPHI MOTYT OBITH MCIIOAHEHBI KakK
IIOCPEACTBOM HCIIOAHEHHd B HaType IIyTeM [I0CTaBKH
6a30BOTO aKTHBA, TaK H IIyTeM HAAUYHOrO pacieTa.

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

@dbproYepCHbIE [OOTOBOPBI MOTYT HCIIOAB30BATBCS AT
CHEKYASITHUBHBIX IleAel, XEIKHUPOBAHUA W YIIPABACHHSI
puckaMu. PplOYEpPCHbIE OOTOBOPHI He O00eCHedYHBaioT
POCT KamuTasa HAM J0XOIa.

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.

OnepauHH C (bb}oqepcaMH IIOABEPZKEHBI BBICOKOHM
CTEIICHHU pPHCKA. Kak ¢ A0OBIM BBICOKOPHUCKOBaHHBIM
HHCTPYMEHTOM HE€ CA€AYET PHCKOBaATh CpEACTBaAMH,
IIOTEPIO KOTOPBIX BBl HE MOZKETE cebe MTO03BOAUTE.

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.

Omnepamuu ¢ (bOYEpPCaMH HOCAT CIIEKYASTHBHBIN
XapakTep U ABAGIOTCH BbICOKO BOAAQTHUABHBIMU. LleHBI Ha
¢dbrOYEepChl, IIOMHMO BCErO IIPOYEro, IIOABEPIKEHBI
BAUAHHIO T'OCYAAPCTBEHHONH TOPrOBAHM, PETYAHPYIOIMX
OoporpaMM M IIOAUTHK (DHCKAABHBIX W BAAIOTHBIX
OpraHoB; TIIOroAbl W  KAHUMATH4YECKHUX  YCAOBHI;
HU3MEHSIOIIETOCH COOTHOIIEHM CIIPOCa U IIPENAOXKEHHUS;
BHYTPEHHEH, BHEIIHEH NIOAUTHKU U COOBITHH B cdepe
5KOHOMUKH; U3MEHEHUIO MIPOLIEHTHBIX CTaBOK;
BOAHEHUH Ha pbIHKE. Hu OMH U3 BBINIENIEPEYUCACHHBIX
dakTopoB He MoxkeT KoHTpoaupoBaTbca BKC. BKC He
IpeaoCTaBAdeT HUKAKUX apaHTHH OTHOCHUTEABHO TOTO,
uyto coBeTbl BKC obecneuar KameHTy NIpHOBIABHOCTH
TOProBal U d4YTO KAMEHT He IIOHECEeT CyLIEeCTBEHHBIE
YOBITKH.

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.

Omnepanuu ¢ pOYEPCAMH MOLYT OCYIIECTBAATHCH Ha
YCAOBHUSX IIPENOCTABACHHS YaCTHUYHOI'O OOECIIeYeHMs.
Huskuil ypoBeHBb rapaHTHHHOrNO obecriedyeHHs:, OOBIYHO
HCIIOAB3YEMBIH IIPH TOProBAE (DBIOYEPCAMH, ITO3BOASIET
coBeplIaTh ONepaluy [Opu  HeGOABIIOM  0OOBeMe
COOCTBEHHBIX CpPEACTB B CpaBHEHHH C obObeMaMu
CIEAOK. CoOOTBETCTBEHHO, naxe OTHOCHTEABHO
HeGOABIIIOe ABHIKEHHE IIEHbI (PHIOUYEPCHOIO0 KOHTPAKTA
MOXKET IIPUBECTH K He3aMeIAUTEABHBIM u
CyLIECTBEHHbIM yObITKaM uWAM 1pubbiam  Kawenra.
TakuMm o6pa3oM, AIOOBIE CHEAKH IIOTEHIIMAABHO MOLYT
IPUHECTH YOBITKM B  pasMepe, IIPEBBLILIAIOIIEM
IepBOHAYAABPHO HHBECTHPOBAHHBIE CPEICTBA.

Futures trading may be illiquid.

Onepanuu [¢
HEAUKBUIHBIMH.

dbprOUYEpcCaMH  MOTYT  OKas3aThCs

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 3aKAIOYATh HHOCTPaHHbIE (opBapaHbIE
KOHTpakKTbl. CneAkuM Ha TOPrOBBIX IIAOIIAAKAX 3a
npeneaamMu Kwumpa MoryT mnoamnmazaTte IMOA  APYyroe
PETYAMPOBAHHE C MEHBIIEH CTENEHBIO 3aIUTHI.

OPTIONS

OIILIMOHBI

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.

ONIIMOH-KOAA IIPEIOCTABASIET IOKYIIATEAI0 IIPaBoO, a He
0093aHHOCTE, KYIIUTb MAW IIPOJAATH LEHHYI OyMmary oo
UCTEYEHUS CPOKa ero AefiCTBUS.

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)

CoeAKH C ONIIMOHAMH HECyT B ce0e BBICOKYIO CTEIleHb
pucka. IlokynaTean M IIPOJAABIBI OMNIMOHOB IOAYKHBI
03HAKOMHUTBCH C THIIOM OIIIHOHA (T.€. «IIyT» MAU «KOAA»),
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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.

omeparuu c KOTOPBIM OHU HaMepPeBaroTCsI
OCYILIECTBASITH, & TAKXKE C BBITEKAMOIUMU H3 TaKHX
omepanuii puckamu. Bam caemyer paccuuraTs paMKH, B
[pefeAax KOTOPBIX [IOAYKHA  BBIPACTH  CTOMMOCTH
OIILIMOHA, YTOOBI CAEAATH BAIIH IO3HUIIUN [IPUOBIABHBIMH
c y4eTom KOMHCCHOHHBIX 3a OIILIMOH u
TPAHCAKIIMOHHbBIE U3IEPIKKH.

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.

[lokymaTeAb OIILIMOHA KMEET IIPABO €r0 PEasr30BaTh
WAW [OXOATBCH KCTEYEHUS CPOKA €ro AeHCTBHS.
Peaan3zanusl OIIHMOHA 3aKAIOYAETCS AHMOO B COEAKE 3a

HaAAWYHBIH pacder, AMO0 B HOPHUOOPETEHHUU HAHU
[OCTaBKOM IOKymnaTeaeM 0a3zoBoro aktuBa. Ecam peus
uner o0 ommuoHe HA (DPBIOYEPCHBIM  KOHTPAKT,

[IOKyHIAaTeAb IIPHOOPETAeT IIO3UIMI0 II0 (PBIOYEPCHOM
ClEAKE C COOTBETCTBYIOLIMMH O0S3aTEABCTBAMH IIO
BBIlIAATE Mapxu. EcCAM CTOHMOCTB  OII[MOHHOIO
KOHTpaKTa [0 WCTeYeHUs CpOKa €ro AeHCTBUS
OIlyCKaeTCs [0 HyAs, BBl IIOTepseTe BCE CBOU
UHBECTUIIMH. EcCAHM BBl HaMepeBaeTeCh IIPHOOPECTH
OIIMOH, IleHa KOTOPOr0 HaMHOTO HHIKE HAH BBIIIE
TEKYIEeH 1eHbI (PUHAHCOBOTO MHCTPYMEHTA, AEKAIIETO
B €ro OCHOBe, BbI IOAKHBI 3HATD, YTO LIAHC [IOAYYEHUS
IIPUOBIAU T10 TAKOM CHEAKE OUYeHb HEBBICOKHI.

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 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 option is
"covered" by the seller holding a corresponding position
in the underlying interest or a future or another option,
the risk may be reduced. If the option is not covered,
the risk of loss can be unlimited.

Hpo;:[a}Ka HAHU TIIPEOOCTABACHHE  OIIIHOHAa OOBIYHO
BKAIOYAET B Ce0sS 3HAYHUTEABHO OOABIIIH PHUCK, HEXKECAU
€ro IIOKYyIIKa. HeCMOTpH Ha TO, 9YTO KOMHCCHOHHBIE OT

IIpOoaAazXu OIIITMOHAa IIPEOACTABAAOT coboit
CbI/IKCI/IPOBaHHyIO CyMMYy, IIPOAABEL] MOZXKET IIOHECTHU
yGBITKI/I BO MHOTI'O IIPEBBILIIAOIIHE JaHHBIE
KOMHCCHOHHBEIE. Hpo;:[aBUy IIpuaeTcd 00€eCIeYuTh

JAOIIOAHUTEABHOE IIOKPBITHE B CAy4dae He6AaI‘OHpI/IHTHOI‘O
ABHXKEHHUd pbIHKa. [IpomaBer] Tak:ke HECET PHUCK TOTO,
4TO IIOKyIIaT€Ab PEaAH3yeT CBOH OIIMOH, TEM CaMbIM
06s13aB IpomaBHa AHOO ONAATHUTEL OIIHMOH JAEHEXKHBIMU
cpeacTBaMu, AHMOO HIPUOOPECTH HAM  OOCTaBUTH
(bHMHAHCOBBIH HHCTPYMEHT, A€Xaluid B  OCHOBE
omnmuoHa. Ecan peus naer o6 omiuoHe Ha (pbIOYepPCHBIH
KOHTPAaKT, IpojaBen HOpuobpereT  (BIOYEPCHYIO
TIO3UIIHIO BMeCTe c obs13aTeABCTBAMH 110
IIPeIOCTaBACHHUIO obecriedeHus. PHCK MoxXeT OBITh
CHHUXKEH, €CAH 00s13aTE€ABCTBA II0 OIIHOHY «IIOKPBITHI»
IIpPOAABIIOM, HMEIOIIMM COOTBETCTBYIOLIME IIO3UILIMU B
(bHMHAHCOBBIX AaKTHBaxX, A€XKAIIUX B OCHOBE TaKOTo
OIIHOHa, BO (BIOYEPCHBIX MAM B aHAAOTHYHBIX
OIIIIMOHHBIX KOHTPaKTaxX (OIIMOH C IOKpBbITHEM). Ecan
OonIUoH 06e3 IOKPBITHS PHUCK IIOTEPh MOKET OBITh
HEOTPaHWYEHHBIM.

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 doHIOBEIE OupkHu JIOITyCKAaIoT
OTCPOYEHHBIH ITAATEK KOMMCCHOHHBIX 3a OIILHOH, IIPHU
5TOM [OpeaycMaTpuBas  OOS3aHHOCTb  IIOKYyIIaTeAs

IIPEOOCTAaBUTDH O6ECH6‘1€HI/I6, HE IIPEBBIIIAIOIIEE PA3MEP
KOMHCCHOHHBIX 3a OIII[HOH. Ho IIOKYIIATEAD IIPOOOAIKAET
HECTH PHUCK IIOTEPU CYMMBbI KOMHCCHOHHBIX 3a OIIIIHOH
nu TPpaHCaKIIUOHHBIE HU3OEPKKHU. KOI‘lLa OIIITKOH
PEeaAnu30BaH HMAU CPOK €ro IercTBUS HCTEK, IIOKYIIaTEAb
HECET OTBETCTBEHHOCTH 3a BBIIIAAQTY HE YIIAQYEHHBIX
KOMHCCHOHHBIX 3a OIIIHOH, 00sI3aHHOCTE TI0 yraare
KOTOPBIX BOZHHUKAA B IIEPHUOL JENUCTBUS OIIMOHA.

FORWARDS

OOPBAP/IbI

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

dopBapn — 3TO HECTAHOAPTU3UPOBAHHBIM KOHTPAaKT
MeXKAy MABYMd CTOPOHAM O IIOKYIIKE€ HAHM IIpojazKe
aKTHBa B OyaymieM 1o IIeHe, OIPENCACHHOH B
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at a price agreed today.

KOHTPAaKTe.

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

dopBapaHBIM KOHTPAKT IO CBOEH mIpupone OAM30K K
dbrOYepPCHOMY KOHTPAKTy 3a HCKAIOYEHHEM TOTO, YTO
OH He Topryerca Ha (OHOOBOH Oupke HAH
OpPraHu3aTOPE TOPIOBAH, HAH XK€ B €0 OCHOBE HE ACIKUT
CTaHJapPTU3UPOBAHHBIN aKTHUB.

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 HE IIOAAEKUT AHUCTHHIY, T.K.
ABAdeTCS BHEOHMPXKEBBIM HHCTPYMEHTOM. B cayuae
3aKPBITHS IIO3UIINMH 110 DOPBAPAHOMY KOHTPAKTY paHee
OAaThl SKCIIHUPAIIUH, CYIIECTBYeT PHUCK YOBITKOB. Takum
06pa3oM, PHUCK AHMKBHIHOCTH IIPSIMO IIPOIIOPIIMOHAAEH
CPOKY ae#icTBHuSA (POPBAPAHOTO KOHTPAKTA.

STRUCTURED PRODUCTS

CTPYKTYPHBIE ITPOJIYKThI

Structured product is generally a pre-packaged
investment strategy based on derivatives, such as a
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.

CTpyKTypHBIE IPOOYKTHI II0 CYyTH CBOefl SBASIOTCH
TIOATOTOBAEHHOM HWHBECTUIIMOHHOM cTpaTerueii Ha Gaze
IPOM3BOAHBIX MHCTPYMEHTOB, TAKHUX KaK OIHA aKIHd,
KOp3MHA (PUHAHCOBBIX HWHCTPYMEHTOB, TaKHUX Kak
aKIUHM, OIIIMOHBI, UHIAEKCHI, TOBApPHbIE NEPUBATHUBBI U
T.m1. PHCKM, CBg3aHHbIE C UWHBECTUPOBAHUEM B
CTPYKTYPHBIE IIPOAYKTHI, OCOOEHHO B OTHOIIEHUH TeX

IIPOAYKTOB, KOTOpPEBIE IIpeariocaararoT BO3MOZXKHOCTB
IIOHECTHU y6]’:>ITKI/I, B 3aBUCHUMOCTU OT H3MEHEHUH Ha
PBIHKE, HOHOGHBI pHuCKawm, CB4A3aHHBIM C

HNHBECTHUPOBAHHUEM B OIIIITMOHHBIEC 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.

I[Io CTPYKTYpHBIM MHOpPOAYKTaM He IpeayCcMOTpeHa
BBIIIAATA IPOLEHTOB, TAKUM 00pa30M, OHHU He MOAXOIAAT
[ASl THBECTOPOB CTPEMSIIUXCH K ITOAYYEHHIO TEKYIIIETO
noxoma. Tak Kak [OpuObIAb, BBIIAQUUBAEMas IIO
CTPYKTYPHBIM IIPOAYKTAM Ha OIPEIEACHHYIO [JaTy
3aBHCHT OT 3HA4YeHHS 0a3UCHOIO aKTHBa, BO3MOXKHA
cuTyalys, IpH KOTOPOH HTOTOBBIH moxon OyzeT paBeH
HYAIO, AM60 3HAUYUTEABHO MEHBIIle, HeKeAn KAMeHT Mor
OB IIOAYYUTH IIPH MHBECTHPOBAHWU B Oa3MCHBIN aKTUB
HaIPSIMYIO.

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.

HekoTopble  CTPYKTYpHBIE  IIPOAYKTHI  CcoAepzKaT
OrpaHUYEHHS U I[pPEeNeAbl, KOTOPbIE BAHSIOT Ha HX
MOXOMHOCTh. B caydyae Haawymsa Takoro Oapbeepa,

MHBECTOP He IIOAy4YaeT IPHUOBIAb, CAydae IIPEBBIIICHUS
OaprepHOrOo IOKa3aread. M HaobGopor,
CTPYKTYPHBIE HPOAYKTHI HE IIPEAIIOAATAIOT BBIMAATEI
J0Xoa, B CAydae, eCAU He OyZeT MJOCTUTHYT KaKOH-AHM00
CTPYKTYPHBIE  IIPOAYKTHI
cofepKaT OIrpaHUYEHHUS Ha IOAy4YeHHE MAaKCHMaAbHOU
IpHUOBIAM, TaKUM 00pa3oM, mazke €CAM 0a3HCHBIN aKTHB
IIPHHOCHUT JOIOAHHTEABHBIH OXOZ BBIIIE YKa3aHHOTO
OrpaHUYEHHU4.

HEKOTOpEIE

nokasaTeab. HekoTopele

3uHayeHne 0a3MCHOrO AaKTHUBa BHE IIEPUOA0B €ro
OLIEHKH He HMeeT 3HadYeHHd AT IIOTEeHIIMAaAbHOH

IpHUOBIAM HAH YOBITKA II0 KAKOMY-AHOO KOHKPETHOMY
CTPYKTYPHOMY IIPOIAYKTY.

CTpPYyKTypHBIE IIPOAYKTHI TAKKE MOTYT BKAIOYATH B cebs
KO3(PUITHUEHTH] YIACTHUS, XapaKTEPHU3IYIOIIUe IIPOILIEHT
TIOAYYEHUS OpuGHIAU oT 6a3ucHOro
Koaddumnment yuacrus Huxke 100% o3HadaeT, 4TO
KAMEHT MOAyYHT  OpPHUOBIAB MEHBIIE, YeM HIPHUOBIAB

aKTHUBa.
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0a3uCHOro akTHUBA.

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

CTpYKTypHBIE TIPOLYKTBHI SBASIOTCSI BHEOHPIKEBBLIMHU
(bHMHAHCOBBIMH HHCTPYMEHTaMH, TaKHM 00pa3oM, BcCe
PHCKH CBS3aHHBIE C TOProBA€H Ha BHeOHPIKEBOM
PBIHKE, XapaKTepHBbl TakKXKe [Ad  CTPYKTYPHBIX
IIPOLYKTOB.

Structured products are unsecured debt obligations of
the issuer. As a result, they are subject to the risk of
default.

CTpyKTYpHBIE IIPOAYTKBI SIBATGIOTCS HeOoOeCedYeHHBIMHU
o0s13aTeAbCTBAMH AMUTEHTA, TaKuUM ob6pasoM Oad
CTPYKTYPHBIX IIPOAYKTOB XapaKTepeH PHCK naedoaTa
SMHUTEHTA.

SUSPENSION OR RESTRICTION OF TRADING AND
PRICING RELATIONSHIPS (FUTURES AND OPTIONS,
STRUCTURED PRODUCTS)

IMPUOCTAHOBKA UM OTPAHUYEHUE TOPI'OBBIX U
IIEHOBBIX B3AUMOOTHOIIEHUN (®BOYEPCHI U
OINIOVOHEBI, CTPYKTYPHBIE ITPOAYKTBI)

Market conditions (e.g. illiquidity) and/or the operation
of the rules of certain markets (e.g. the suspension of
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.

CocrogHue pPBIHKA (Hampumep: OTCyTCTBHE
AVKBUHOCTH) Hu/UAn cobaoneHue IIpaBHA,
CAOKUBIIIUXCS Ha OIPENEACHHBIX PBIHKAX (HAIpHUMeEp:
IIPHOCTAHOBKA OHPIKEBBIX OIlepalnuil 0 KaKUM-AHOO0
KOHTPaKTaM HAM KOHTPAKTHBIM MecCdIlaM B pe3yAbTaTe
BBEIECHUHA II€HOBBIX AMMHTOB HAHW «IIPENOXPaHUTEACH)),
MOTYT YBEAWYHTH CTEIIEHb PHCKa IIOTEPh, BBI3BAHHBIX
3aTPyAHEHHEM HAM HEBO3MOXKHOCTBIO COBEPIIECHUSI
CHOEAOK, a TaKXe AHMKBHAAIINM/3a4deTa II03WUIIHUH.
IIpomazka BaMu ONITMOHHBIX KOHTPAKTOB, CTPYKTYPHBIX
IIPOAYKTOB MOXKET YBEAHYHUTH PUCK Bamnx moreps.

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 ToOro, oOGBIYHAas IeHOBas B3aHMMOCBS3b MEXKIY
npeagMeToM — (PBIOYEPCHOIO  KOHTPaKTa W CaMHUM
dBIOYEPCHBIM KOHTPAKTOM, a TaKxXKe MEeXKIY IIPEeIMETOM
OIIIIMOHHOI'O  KOHTPaKTa M CaMHM  OIIIHMOHHBIM
KOHTPaKTOM MOXKeT He CyIlecTBoBaThk. Hampuwmep,
TaKOE€ IIOAOKEHHE BeIlled MOXKeT HMETb MECTO, €CAH
AeXamui B~ OCHOBE  OIIIMOHHOTO  KOHTPAaKTa
dBIOYEPCHBIH KOHTPAKT IIOAYMHEH II€HOBBIM AHUMHTAM
B TO BpeMs, KOI'Zla caM OIIIMOHHBIH KOHTPAKT CBOOOIEH
OT TaKHX orpaHmdeHuii. OTCyTCTBHE OPHEHTHPOBOYHOH
IIE€HBI 6a3oBoro aKTHBa MOZXKET 3aTPYIHUTH
OIIPEIEACHUE «CIIPABEIANBOMH» I1€HBI.

A. COMMISSION AND OTHER CHARGES

KOMUMCCHUOHHBIE U MHBIE BBITTAATHI

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.

Ilpexkne YeM IPHUCTYIHTh K MCIOAHEHHIO OHpPKEBBIX
CIEAOK, BaMm caemyeT IOAYYHTH YETKYIO HH(MOPMAIIHIO
o060 Bcex cbopax, KOMHCCHOHHBIX M HHBIX BBINAATAX,
KoTopble Brl Oymere o00a3aHBI Ipon3BecTH. Takue
BBINAQTHI OyAyT BAMATH HaA pasMep Balllefl YHCTOH
OpubBIAM (ECAM TaKoOBas BaMU OydeT IoAydeHa) Aub0
yBEeAHYHUBATH pasMep Bamrux moreps.

B.TRANSACTIONS IN OTHER JURISDICTIONS OIIEPALIVN HA TEPPUTOPUAX MHBIX
IOPUCAVKIIHT
Transactions on markets in other jurisdictions, | Onepanun Ha  pBIHKAX, IIOMYMHSIONIMXCS  HHOU

including markets formally linked to a domestic market,
may expose you to additional risk. Such markets may
be subject to regulation which may offer different or
diminished investor protection. Before you trade you
should enquire about any rules relevant to 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

IOPUCAUKIINY, BKAIOYAs PBIHKH (POPMaABHO CBS3aHHBIE
C BHYTPEHHHM DBIHKOM, MOTLyT IIOABEPTrHYThL Bac

JOITIOAHHUTEABHBIM PHUCKaM. Takue PBIHKHN MOryT
PErAAMEHTHUPOBATHCA HOPMaTHUBHBIMHA aKTaMy,
IIpeaycMaTpHuBaIOIIUMHA HHBIC AU MEHEE

3¢ dekTUBHBIE MEpPBI [0 3aIlUTe WHBECTOPOB. IIpexne
4yeM BbI IpHUCTyIIUTE K HCIIOAHEHUIO OHPIKEBBIX CIEAOK,
BaMm caemyeT HaBeCTH CHpaBKH O IIpaBHAAX, KOTOPbIE
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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.

OymyT peryaupoBaTb Baliy KOHKpPETHBIE OIIEPAIIHH.
Bami MecTHBIE OpraHbl IIPABOBOIO PETYAUPOBAHUS
OyayT He B COCTOSHHH OOOUTHCA IIPUHYAUTEALHOTO
[IPUMEHEHUSI HOPM TOIO PErYASTHBHOIO OpraHa HAU
[IOAYUHSIOIETOCS HWHOM IOPHUCAMKIMH DPBIHKA, Ha
TEPPUTOPHULAX KOTOPBIX OblAM I[IpOBeAeHBI Bamm
omepanmu. Ilepern TeM Kak IPUCTYIIATH K IIPOBELEHUIO
OHMpPIKEBBIX COEAOK, BaM HeOOXOOAHUMO 3allpOCUTH Y

KOMIIaHHH, C KOTOpOM Bpel HaMepeHbl IPOBOAHNTH
OUpIKEBbIE  OIEpanuy, [IOAPOOHYI0 HMH(OPMAIHIO,
KacCarollyocs BHJIOB BO3MEIIECHUSA yiepba,
IpeayCMOTPEHHBIX KaK Ha TeppUTOpUHU Barieii mecTHOM
IOPDUCAMKLIMH, TakK H Ha TEPPUTOPUAX OPYroH

COOTBETCTBYOLIEH IOPUCAUKIIHH.

C.CURRENCY RISKS

BAAIOTHBIE PHCKU

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.

Kak mpu0Obiab, Tak U YOBITKH IPH IIPOBEOEHUU COEAOK
10 KOHTpaKTaM, AEHOMUHHPOBAHHBIM B HHOCTPAaHHOH
BaAloTe (IPOBOOMMBIX KaK Ha TEPPUTOPUM MECTHOH
IOPUCAUKIINK, TAK U 334 €€ IPEeNeAaMH), IOABEpPKEHBI
KoaeOaHUSAM, BBI3BAHHBIM H3MEHEHHSIMH OOMEHHBIX
KypCOB HMHOCTPaHHBIX BaAIOT, B Te€X CAydYadx, Korga

BO3HUKAET  IIOTPEOHOCTHL  IlepeBoda  KOHTPAaKTa,
OEHOMHUHHPOBAHHOIO B OAHOM BaaloTe, B OPYTYIO
BaAIOTY.

ELECTRONIC TRADING AND TRADING FACILITIES OAEKTPOHHAA TOPT'OBA4A n CPEICTBA
SAEKTPOHHOM TOPTOBAU

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.

BOABIIIMHCTBO CPEACTB [AS TOPrOBAM Ha OHp:Kax U
9AEKTPOHHOM TOPrOBAM OCHOBaHBI Ha KOMIIBIOTEPHBIX
KOMIIOHEHTAaX, HUCIIOAB3YEMBIX Aas nepegadu
HOPYYEeHHH, HCIIOAHEHHUS, COIIOCTABACHUS, PETUCTPALIUN
U KAHUDHHTa CHEAOK. Takme ycTpoHCTBa M CHCTEMBI
IIoABEPKEHbl BPEMEHHBIM c0OsIM M OTKa3aM B pabore.
Bamy BO3MOXKHOCTH KOMIIEHCHUPOBAaTh OIIPEeNeACHHBIE

IoTepHU MOTYT OBITE OrpaHHYeHbI CTEIEHBIO
OTBETCTBEHHOCTH IIOCTaBIIMKA CHCTEMHOTO
obecriedeHusi, TOProOBOM TAOIIAAKHA, KAUPHUHTOBOMI

OpraHu3alliil H/WAM KOMIIAaHHMHM — dYAE€HaA OHpXKU.
OrpaHudeHUs TAaKOTOo PoAa MOTYT ObITH PAa3AHMYHBIMH,
oaToMy BaMm caemyeT oGpaTHTBCS 3a Pa3bICHEHUIMU K
KOMITaHHH, C KOTOPOH BbI maaHupyeTe COTpyIHHUYATE.

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.

[TpoBeneHme omepanuii ¢ IPHUMEHEHHEM KaKOM-AHGO
SAEKTPOHHOH CHCTEMBI TOPTOBAM MOKET OTAMYATHCH HE
TOABKO OT HWX IIPOBEIEHHS Ha pPbIHKE OTKPBITHIX
OHMpP3KEBBIX TOProOB, HO M OT IIPOYHX TOPIOB, HO KOTOPBIX

TaKXKe HUCIIOAB3YIOTCA cpencrsa OAEKTPOHHOTO
obecrieuenusi. B Tom CcAydae, €cau Bb1 IIpoOBOAUTE
COEAKH Ha 6I/Ip}K€BBIX TOoprax, HCIIOAB3YIOIIUX

SAEKTPOHHbIE CHCTeMbl, BrI monBepraere cebd pHUCKaM,
CBH3aHHBIM C TAKUMH CHCTEMaMH, KOTOpble BKAIOYAIOT
B cebg PHCK OTKa3a B paboTe amnmapaTHBIX CPEIACTB U
oIIMOKH IIporpaMMHOro ofbecmedeHus. PesyapTaToMm
Takux cOoeB B paboTe CHCTEM MOKET CTATh UCIIOAHEHUE
Bamrero mopydyeHHs He B COOTBETCTBHHM C Bamrmum
IopyYeHHEeM, UAH BOOOIIEe €0 HEHCIIOAHEHHE.

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

IIpoBenenue omepanuii 4yepe3 CHCTEMBI SAEKTPOHHOM
TOPTOBAM M IOJA4YH  MOPYYEHHM  CYIIECTBEHHO
OTAMYAETCS OT TPAMHUIIMOHHOM IIPOLIEAYPHI ¥ CIIOCOOOB
IIPOBEAEHUA OTKPBITBIX TOProB. IIpoBeneHue omepariuii
4epe3 IAEKTPOHHBIE CHCTEMBI TOPIOBAH PETYAHUPYETCS
OpaBHAAMH W HHCTPYKLIHMSIMH  Oupxu  (GUpPK),
IIPEeIOCTaBUBIIEH B IIOAB30BaHHE MJAHHYIO CHCTEMY
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and regulations of the exchange(s) offering the system
and/or listing contracts you intend to trade.

¥ /UAM TIPOBOAAIIEH AWCTHHT KOHTPAKTOB. [Ipexne yem
IIPUCTYIIUTB K HCIIOAHEHHIO CIEAOK Yepe3 3ACKTPOHHYIO
TOProByI0 cHCcTeMy Bam caemyer  BHHMAaTEABHO
03HAKOMHUTHCS C IIPAaBHAAMH U HHCTPYKLHAMH OHPIKHU
(bup=x), mpemocTaBUBILEH B [OAB30BAaHHE OAHHYIO
CHUCTEMY H/HAM IIPOBOAAIIEH AMCTHHI KOHTPAaKTOB, IIO
KOTOPbIM BbI  cobupaeTech IIpPOBOAUTH TOPrOBbIE
OIlepaIyH.

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

IIpouenypa  mpoBeaeHHd  oHepaluii HW  OOAAYH
HOPYYEHHIN MOXKET CYILIECTBEHHO pa3AHMYaThbCd B
3aBHCHUMOCTH OT MCIIOAB3YEMOM 3AEKTPOHHOM CHCTEMBI
TOProBAH. Bam caemyeT BHHMATEABHO O3HAKOMHTBCH C

IIpaBHUAAMH u HHCTPYKILUAMH 6upxH,
IIPEIOCTaBAdIONIEH B II0AB30BaHHUE MAHHYIO CHCTEMY
U/UAM  TIPOBOALAINEH  AMCTHHI' KOHTPaKTOB  HAH

OCYLIECTBALIOIIIEN IIPHEM M IoAady IIOPY4YEHHUH, U
IIOMHMO IIPOYEro, B CAy4Yae HCIIOAB30BaHUS TOPrOBBIX
CHCTE€M, 03HAKOMUTHCS C IIOAOKEHUSIMH, KaCaoIUMUCS
IpolleaypPbl CBEPKU MOPYyUYEeHUH, Ipolenypbl OTKPLITHUS
U 3aKpbITHUS, IIeHAMHU, IIOAUTHUKOHN OIIHMOOYHBIX CHOEAOK,
TOPrOBBIMH AHMMHUTAMH U TpeOOBaHUSAMU, a B CcAydYae
HUCIIOAB30BaHUS AIOOBIX CHCTEM, IIPOGECCHOHAABHBIMU
TpebOBaHUAMU [AS TIOAYYEHHsS MOOCTyIla K HUM,
OCHOBaHUSAMU A MpeKpalleHUus U OTpaHUYeHUIMU,
CYILECTBYIOILNUMU IAs OIpeaeAeHHBIX TUIIOB
nopy4deHud. Kaxkapli M3 IMEPEYUCACHHBIX AaCIIEKTOB
3aKAlouaeT B cebe ompeneAeHHBIH (pakKTOp pPHCKa IPHU
IIPOBEEHHUHN oneparmi u UCIIOAB30BaHUHU
OIIpeleAeHHOM  cucTeMbl. lMcmoab3oBaHHMe — AIOOO#H
CHCTEMBI Tak¥Ke BAedeT 3a coOOM pPHCKH, CBS3aHHBIE C
JOCTYIIOM K TakKOM CHCTeMe, Pa3AHu4YUsSIMH BO BPEMEHU
OTBEeTa CHUCTEMBI U CTeIleHbI0 ee Oe3omacHocTu. B ToMm
cAydae, €CAM CHcTeMa (PYyHKIIMOHHUPYEeT Ha OCHOBE
HUHTepHeTa, CYLIECTBYIOT HOOIIOAHHUTEAbHbIE PHCKH,
CBsI3aHHBIE C JOCTYIIOM K TaKOM CHCTeMe, pasAudYHUsaMH
BO BpEeMEHH OTBeTa CHCTEMBI, CTEIleHbI0 ee
0e30IacHOCTH, a TaK¥XKe pPHCKH, CBA3aHHBIE C
IIOCTaBIIMKaMHU YCAYyT, IIOAYyIY€HHEM KW MOHHTOPHUHIOM
3A€KTPOHHOH IIOYTHI.

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.

IIpu TOproBae 4Uepe3 SACKTPOHHBIE TOPIOBBIE CHCTEMBI
HAW depe3 SAEKTPOHHBIE CHCTEMBI IOJa4YH IMOPYIeHUH
Brl moaBepraeTeck PHUCKY, CBH3aHHOMY CO cOOAMH B
paboTe cHCTEeMBI HAH €e KOMIIOHEHTOB. B aToM caydae B
TEeYEHHE OIIPEIEACHHOI0 IIepHosia BpeMeHH Bbl He
OymeTre UMeTh  BO3MOXKHOCTH  II0aBaTh  HOBBIE
IOPYYEHHs, HCIIOAHSTH, U3MEHATb HAM OTMEHSTH yiKe
nomaHHble nopydeHus. IlomobGHBIE cHcTeMHbIE cOou
MOTYT TaKXKe IIPUBECTH K IIOT€pPe IIOPYYEeHUH HAH

HapyUIEHUI0 [OpSAKa I[IPHOPUTETHOCTH IIPH HUX
HUCIIOAHEHUHU.
Some contracts offered on an electronic trading system | HekoTopble  KOHTpPakThl MOIYT TOProBaTbCd 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
executed.

OTKPBITHIX TOPTaxX U B CUCTEME SACKTPOHHOI TOPTOBAU B
OOWH U TOT e MOMEHT BpeMeHH. Bawm caexmyer
BHUMATEABHO  O3HAKOMUTBCSI C  IIpaBHAAMU U
UHCTPYKIUAMU OHPKU, MIPEIOCTABATIONIEH MDOCTYI K
OAHHOM  CHUCTeEMe H/HWAM  IIPOBOASINEY  AHMCTHHT
KOHTPAKTOB, YTOOBI BBIICHUTH, KaKUM oO0OpazoM OymayT
HUCIIOAHATLCS IIOPYdYeHHsd, He HMeEIoIe KOHKPETHOMH
IIPOIle Ay Pl UCIIOAHEHHUSI.

MARGIN TRADING

MAP>KHMMHAABHAS TOPI'OBA4A

Margin trading is more aggressive and involves a higher
degree of risk than an ordinary trading. A client may

MapsKuHaAbHasg TOPTOBAS ABAsSeTCS 00Aee arpecCHBHOM
U CBf3aHA C OOABIIMM PHCKOM IIO CPaBHEHHIO C He
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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.

Map>KHUHAABHOH TOPrOBAEH. Kaument MOXKET
HCIIOAB30BATh MapiKy OAS IIOKYIIKH IIEHHBIX Oymar, Ha
npuobpeTeHne KOTOPBIX ¥ HETO He UMEEeTCs CBOOOMHBIX
cpeactB. B caydae cnama Ha (pUHAHCOBOM PBIHKE 3TO
MOXKET IIPUBECTH K OTPHUIATEABHOMY OCTaTKYy IIO CYETY
Kamenra. MapxkuHaabHad TOPrOBAd IIOAXOAUT TOABKO
OAS KAWMEHTOB, KOTOPbIE IIOAHOCTBIO OCO3HAIOT €€
IIPHUPOAY U B COCTOSHHHU B3dTh Ha ceOd ITOBBIIIEHHYIO
OTBETCTBEHHOCTb U BO3POCIIHH YyPOBEHBb PHUCKA.

Securities purchased on margin are the company’s
collateral for the loan to you. If the securities in your
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.

Lennsle 6ymard, npuobpeTeHHbIe 10 HeoOeCIedeHHbIM
CeAKaM, I[IPEIOCTABAEHBI KOMIIAHWKM B obecredeHue
BBIJAHHOIO 3aiiMa. B caydae CHHIKEHHS CTOMMOCTH
LleHHBIX Oymar Ha Bamem cdere, CHHXaercs U
CTOHMMOCTH TapPaHTHIHOIO O0ECIIeYeH s, U B PE3YAbTATE,
OASL  TIONNEPIKAHHUS HEOOXOAMMOIO YPOBHS MAapiKU,
KOMIIAHHSI MOXKET OOBSIBUTDH MAaPKUH-KOAA U /HAH
IpogaTh LEHHblE OyMaru HWAM HHBIX  aKTHUBBI,
HaxofsIecs Ha Bamewm cuere.

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

Heob6xomgumo, 4T06bI BBI IIOAHOCTHIO TOHUMAaAU PUCKH,
CBsI3aHHBIE C COBEpPIIEHHEM HeOOEeCIIeYeHHBIX CIEAOK, B
TOM YHCAE:

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.

BBl MoxKeTe MoTepsATh OOABIIIE CPEACTB, YEM HAXOIUTCS
Ha Bamiem cuere. Ecau cToMMOCTh aKTHBOB Ha Bainem
Cc4YeTe CTAHOBUTCA HHUXKE YPOBHA IOAAEPXKHUBAIOLIEH
MapK4, TO KOMIIAHUS MOXKET IIPoAaTh LIeHHbIe OyMaru
VAU HUHBbIE aKTUBBI, AEIIOHUPOBaHHbIE Ha Balem cuere,
JAS BOCCTAHOBACHHA YpOBHA Mapxku. IIpu stom Bel
OyneTe HECTH IIOAHYIO OTBETCTBEHHOCTH 3a YOBITKH IIO
Bamremy cuety rocae Impogazku.

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
necessary steps to protect its financial interests,
including immediately selling the securities without
notice to the client.

Kommniaunuga uMeer IpaBo 6e3 YBEIOMAEHHT
pacrnopaauTbCcad LEHHBIMH OyMaraMy HAW HHBIMH
aKTUBaMH, [OElIOHUPOBAHHBIMH Ha Bamem cuere.
HekoTopble HWHBECTOPHI OIIHOOYHO II0AAralOT, YTO
KOMIIaHHS 00g3aHa IIPEeABAPUTEABHO COOOLIIUTH UM O
Map>KUH-KOAA€ U HE MOXKET [0 3TOrO OCYILIECTBHTH
IIpPONAaXKy IIEHHBIX OyMar HAM HMHBIX aKTHUBOB. JTO He
Tak. KoMIlaHHS HMeeT IpaBO II0 CBOEMY YCMOTPEHHIO
IpeaIpUHUMATh HeoOXOOUMbIe MNEUCTBUS IAS 3alUThI
CBOMX (DMHAHCOBBIX HHTEPECOB, BKAIOYAS HEMEIACHHYIO
IIPOAAXKy IIeHHBIX OyMmar 6e3 yBeqOMACHHUSI KAUEHTA.

OFF-EXCHANGE TRANSACTIONS

BHEBUWP>XXEBBIE CIEAKN

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 HEKOTOpBHIX IOPUCAUKIMAX KOMIIAHHAM pPaspelIeHo
IIPOU3BOAUTE BHeOHpIKeBble oIepauuu. Kommanus, c
KOTOpO# BRI coTpyaHUYaeTe, MOXKET BBICTYIIaTh Barum
KOHTPAareHTOM IIO Ollepallud. B TakoM caydae MOIKET
OBITH HEBO3MOXKHO HAR 3aTPYAHUTEABHO
AMKBHIUPOBATDH CYIIECTBYIOUIYIO ITO3HIIUIO, OIPEIEAUTD
CTOMMOCTB, CIpPaBEJAUBYIO II€EHYy HAH OIPEOEAUTH
BEAMYHMHY pHCKa. [lo 3THUM OpHUyYMHAM H0a00HbIE
oIepanyy MOTYT OBITH COIPSKEHBI C IIOBBIIIEHHBIM
puCKOM. BHeOupzkeBble oOIepaldy  MOLYT  OBITH
II0IBEP3KEHBI MeHee KECTKOMY IIPaBOBOMY
PETYAUPOBAHUIO AMDOO IIOMYHMHATBECH OCOOOMY PERHMY
peryaupoBanud. IIpexxme  4YeM — HOpHUCTyHaTh K
IIPOBEAEHHUIO TaKHUX OIepalui BaM CAEAyeT AHYHO
O3HAKOMHUTBCH C JEHCTBYIOIIMMH IIpaBHAAMH U
COITyTCTBYIOIIMH PHCKAMH.
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