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

Acknowledgement of Risks doesn’t disclose all risks

certify present

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

that investments made or other positions taken in
financial instruments are at the Client’s own risk;
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Hacrosiuuii  1OKyMeHT ABIsSIETCS YBEIOMIIEHUEM O
pUCKax, CBSI3aHHBIX C Topromiedl Ha PriHke IleHHBIX
Bymar (nmanee mo Tekcty “ YBemOMIIEHHE O pHCKax’).
Axunent Kinenrom YcnoBuid  ygocroBepseT  (akT
o3HakomiieHHs KiueHTa co BceMH TOJOXEHHUSIMH
HACTOSIIEr0 YBENOMIICHUS. YBEIOMIICHHE O PUCKAX HE
pacKpbIBae€T BCEX BO3MOXXHBIX PHCKOB TOPrOBIM Ha
PBIHKE IIEHHBIX Oymar (MHOTHE M3 KOTOPBHIX BOOOIIE
HEBO3MOXKHO TpeaBHAeTh). JlaHHOEe YBemomileHHE O
puckax cuyxur s KinmeHra npemympexaeHneM o
BO3MOKHBIX TOTEPSAX MPH 3aKIHOUYEHUH OMNPEIEICHHBIX
CHETIOK.

4YTO OH IMPUHHUMACT Ha cebs Bce PUCKH, CBA3aHHBIC C
WHBECCTULHUAMU WA APYTUMH NMO3ULUAMM, OTKPBITHIMU
110 (I)I/IHaHCOBBIM HUHCTPYMCHTAM;,

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

HCO6XOI[I/IMOCTI) THIATCJIBHOI'O  O3HAKOMIICHUA  CO

BCEMU  IIOJIOXKCHUAMHU U YCIOBUAMU (1)0HI[OBI:IX
OpFaHI/I3aHI/Iﬁ (I)I/IHaHCOBLIMI/I

JUIsL TOPIroBJIN

UHCTPYMEHTaMU;

the need, in conjunction with trading in financial

instruments, to scrutinize contract notes and

immediately submit complaints regarding any errors;

HE0OXOJMMOCTh, B CIlydae TOPTOBIN (HHAHCOBBIMHU
WHCTPYMEHTAaMH, TIIATEIBHON TPOBEPKH TOTOBOPHON
JIOKYMCHTAIIMH U TPU OOHAPYKECHUH HECOOTBETCTBUU

HE3aMECJIMTCIILHOT'O HAITPpaBJICHUA HpGT@H?:Hﬁ;

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

HEOOXOJMUMOCTh PETYJISIPHOW TPOBEPKH H3MEHEHUS

CTOMMOCTHU  AKTHBOB WM APYTIUX HO3I/ILII/Iﬁ 1o

(hMHAHCOBBIM HHCTPYMEHTAM;

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

HGO6XOIII/IMOCTB MNPpUHATUA COOTBETCTBYIOIIHUX MEpP C
LEJIBK0 COKpAIICHUSA BO3MOXHBIX IMOTEPH, CBA3aAHHBIX C
HMHBCCTHIUAMUA Knuenra nmn APYTrUMHU MMO3ULHUAM.

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

BKC He rapanTupyeT MOJyYCHUE WM OMPEICICHHBIN
YpOBEHb [10X0/Aa B paMKax OTKpeIToro KimeHTom
CYeTa, a TAKXKE YCHEIIHOCTh PELIECHUH, CTpaTeruid Wi

ynpasieHus cuetoM KineHTa B eiom.

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.

NuBecTnnnoHHbIe pereHus, KOTOpEIE Oyner

npuauMate Kiment wmmm xe BKC B wuHTepecax

Knuenra, mnonaBepXeHbl pBIHOYHOMY, BaJIIOTHOMY,

OKOHOMHYCCKOMY, TMMOJIMTUYECKOMY n
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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 return in the
form of dividends (shares) or interest (fixed income
instruments).

®dUHAHCOBBIE HMHCTPYMEHTBI, TaKWe KakK  aKIluH,
obnuranuu, Taw (IO0JIM) WHBECTHUITMOHHBIX (DOHIOB,
npaBa COOCTBEHHOCTH, JICTIO3UTAPHBIC PACHHCKH, a
TaKXKe Jpyrue npaBa u 00sA3aTeNbCTBa, OOPAIIAFOIIUECS
Ha PBIHKE I[EHHBIX OyMar, 0ObIYHO MPUHOCST J0XOJ B
hopme

(MHCTpYMEHTBI  C

TUBUAICHAOB  (aKIWHM) WX  IPOIICHTOB

(hUKCUPOBAaHHON JOXOTHOCTBIO).

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 HMHCTPYMEHTAa MOXET KakK YBEIUYHUTHCH,
TaK ¥ YMEHBUIUTHCA 110 CPABHEHHIO C €T0 CTOMMOCTHIO
Ha MOMEHT MHBECTHPOBaHU]. B mpuBeIeHHOM HIDKE
TEKCT€ TEPMUH «HMHBECTHULMS» TaKXKe O3HayaeT
OTPHLATENBHYIO MO3ULUIO (YOBITOK) O (PMHAHCOBOMY
uHCcTpyMeHTy. CyMMapHBI JJOXOJ BKIIIOYAaeT B ceOs
JVBHUICH/BI/IIPOLICHTHl 10 ()MHAHCOBOMY aKTHUBY H

HU3MCHCHHUEC €TI0 CTOMMOCTH.

Naturally, the investor seeks a total return that is
positive, i.e. yields a profit, preferably as high as
possible. However, there is also a risk that the total
return will be negative, i.e. that there will be a loss on
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
These
instruments should then offer a distribution of the risks

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

BesycnoBHo, cTpemiieHHsI MHBECTOpa HalpaBieHbI Ha
MOJTyYeHHE MOJIOKUTENBHOTO CYMMapHOTO JI0X0/1a, T.€.
Ha MMOTy4YeHNe KaK MOXHO OojbIIel npuosun. TeM He
MeHee, CYIECTBYeT PHUCK, YTO CYMMAapHBIA JOXOJ
OyZeT OTpHLATENbHBIM, T.€. WHBECTULHH OKaKyTCS
yObiTouHbIME.  Kaknplii (UHAHCOBBI WHCTPYMEHT
XpaHUT B ceOe pasHyl0 CTeNneHb PHUCKAa BO3MOMKHBIX
norepb. Kak mpaBmiio, BO3MOXHOCTh TOIYYEHUS
NpUOBUTH 10 WHBECTUIIMY B (YUHAHCOBBII WHCTPYMEHT
HaMpsIMyIO CBsI3aHa C PHCKOM BO3MOXKHBIX MOTEPb.
Uem KaKoH-JIm00

CPOK  WHBECTHPOBAaHHA B

(MHAHCOBBIM HMHCTPYMEHT OOJblle, TEM BBIIIE
BEPOSTHOCTH TOJYYEHUsI MPHOBUIM M CTENEHb PUCKA
BO3MOJKHBIX TIOTEPh. TEPMUH «PUCK», YIOTPEOIIEMBbIii
B CBSA3HM C MHBECTHULIMOHHOM NEATENBHOCTBIO, 3a49aCTYIO
OIHOBPEMEHHO BKJIIOYaeT B ceOid pPHUCK MOTEph U

BO3MOKHOCTD IMOJTYYCHUA HpI/I6I:IJ'II/I. OZ[HaKO B JAHHOM

[Ipunoxxenuu TEPMHH «pHUCK» O3Hay4aeT
UCKJIFOUUTEJIBHO pHCK BO3MOXHBIX HOTEPb.
CywecTBYIOT pa3iM4yHble CIIOCOOBI MHHHUMH3ALNN

pucka. Cuuraercs, 4To JIydile u30eraTh UHBECTHIIUU B
OIMH WM HEO0OJbIIOE KOJIMYSCTBO (PUHAHCOBBIX
HHCTPYMEHTOB, a

WHBECTHPOBATh  CpPEACTBA B

HECKOJIBKO PAa3JIMYHbIX (l)I/IHaHCOBLIX HHCTPYMCHTOB.

Taxoii croco6 MHBECTUPOBAHHUS TIO3BOJISIET
pacnpeeiuTh U He COCPEIOTOUYUBATh PUCKU, KOTOPHIC
MOTYT BO3HUKHYTh OJHOBpeMeHHo. IIpoBeneHue
CHIETIOK c (hUHAHCOBBIMU HHCTPYMECHTAMH,
JICHOMUHUPOBAHHBIMU B MHOCTPaHHOW  BAJIIOTE,
MOJIBEPIKEHO TAKIKE BAIFOTHOMY PHUCKY.

Investments in financial instruments are associated with | laBectuinn B (hMHAHCOBBIC HHCTPYMEHTHI
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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
his/its
instruments. This is the case even if the Client has

regularly  monitor investments in such
received personal advice in relation to the investment.
etc.
e.g.
newspapers, TV, Internet, and in certain cases, from

Information for the monitoring of price details,
may be obtained through the mass media,
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.

IMOABEPIKCHBI 9KOHOMHNYECCKHNM pUCKaM. Knuent

MIPUHUMAET Ha ceOs MepCoOHANbHYI0 OTBETCTBEHHOCTH 3a
BCE PHCKH U, CIIEOBATEIBHO, IOIDKEH MPU ITOMOIIH
(hoHIIOBOI OpraHM3alUU, C KOTOPOW y HEr0 HUMEeTCs

CoTJlalI€Hue, WKW 4YCpe3 CBOCTO  YHPaABIIAIOLICTO

aKTUBaMH, BBIICHHTH BCE YCJIOBHUS, PETyIHPYIOIIHE
MIPOBEACHNE CACIOK C (MHAHCOBHIMU MHCTPYMEHTAMH H
XapaKTePUCTUKH CAMUX UHCTPYMEHTOB. KiTMEeHTY Takxke
CIIeyeT OCYLIECTBIATh PETyJSApHBI KOHTPOJIb 3a
WHBECTHIMSAMU B ()MHAHCOBBIE WHCTPYMEHTHI JaXKe B

ciIydac MOJIy4YCHUS Kiaunentom HepCOHaJ’IBHOﬁ

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

MOXET OBIThb TONydyeHa W3 CPEICTB  MAacCOBOM

uHOpMAITKM, TaKWX KaK Ta3eThl, TeJICBUICHHE,

I/IHTepHCT, " B OTACJIBHBIX ClIy4dasaX 4€pe3 OpraHu3aTropa
TOPIrOBJIN. bonee TOTO, Knuent JOJIKCH OBLITH TOTOB B
ciIydae HCO6X0,£[I/IMOCTI/I K TOPUHATHIO CPOYHBIX MCEDP,

HanpuMep, K MOpoAaaXe HMHCTPYMEHTA, CTOUMOCTH
KOTOpOTO nmagacr, i K pEaAOCTaBIICHUIO
JOIIOJTHUTECIBHOI'O obecrnieucHUs B OTHOIICHUH
(I)I/IHaHCOBOI‘ () HWHCTPYMCHTA, HpI/IO6p€TeHHOFO

IMoCpeaACTBOM 3a171Ma, €CJiIn  CTOMMOCTHL TIEPBHUYHOIO

obecrieueHus ymaia.

TYPES OF RISKS

BU/bI 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.

L]enosoti puck MOXET TPOSBISITHCS B HEOKHUIAHHOM
W3MEHEHHH 11eH Ha KOPIOpaTHUBHBIE, MyHHUIIUITaIbHBIE
WIA TOCYJIapCTBEHHBIC IIEHHBIE OyMmaru, CpOYHbBIE
KOHTPAKThl, YTO MOXET MOBJIEYh 3a CO0O0H pe3koe
CHUKCHHE CTOMMOCTH (DMHAHCOBBIX HHCTPYMEHTOB

Kimenra

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

exchange, interest

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

factors.

Puinounviii puck — pucK, COCTOAIIMHA B TOM, 4YTO

CTOUMOCTbD HUHCTPYMCHTOB 3aBHCUT oT TaKHuX

(akTOpoOB, Kak IIGHBI HAa  aKIWH, JOJITOBBIC

00s13aTEIBCTBA W TOBAPHI; KYPCHI BAJIIOT, TIPOIICHTHBIC
U JpyrHe CTaBKHM, a TaKKe HUX BOJATWIBHOCTh H

koppensnusa. Ha 3t dakropel Bimser, cpeau
MpOoYero, MOJINTUYECKAS HECTaOMIBHOCTb,
MIPaBUTEIbCTBEHHBIE TOPTOBBIe, (PMHAHCOBBIE U

JNICHS)KHO-KPEAUTHBIE ~ TIPOTPaMMBbI,  IOJIUTHKA B
00JacTh Kypca BalllOT, COCTOSIHUE PBIHKA M OTpacieit
HpOMBI]_[IJ'IeHHOCTI/I, a TAKXEC BHeIHHeﬁ Cpe,Z[BI.
HeBo3MOXXHO JaTh HMKAaKOW TapaHTHM B OTHOIIEHUU
TOT0, YTO KJIMEHT HE OYyJeT HEeCTH CYyIIeCTBEHHBIC

noTepu n3-3a JICHUCTBHS TaKUX q)aKTOpOB.

Liquidity risk means a risk of loss as the result of
transactions in securities and/or derivatives due to

Puck nomepu nuxeuonocmu cBSi3aH C BO3MOKHOCTBIO
MOTeph TPH TPOJAXe IIEHHBIX Oymar W/WIu TpH
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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.

3aKTIOUCHUH JIOTOBOPOB, SIBJISTFOTITIX CST
MIPOU3BOMHBIMA (DMHAHCOBEIMH WHCTPYMEHTaMH, B
CBSI3M C W3MEHEHHUEM OIICHKH HUX WHBECTHUIIMOHHOM
MIPHUBIIEKATEIIEHOCTH YYaCTHUKaMHU (POHIOBOTO PHIHKA.
JaHHBIA PUCK MOXKET MPOABUTHCA, B HACTHOCTH, MPHU
HEOOXOMUMOCTH OBICTPON TPOMAXH IICHHBIX OyMar
W/WIMA ~ 3aKIIOYEHUs  JOTOBOPOB,  SIBJISFOIIHUXCS
MPOU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMHU, C

LETbI0 3aKpbITUs no3ulmu Kinuenra.

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

Puck  Omumenma 3akmouaeTcs B BO3MOXXHOCTH
BO3HUKHOBEHHSI CHTYyallHd HEIUIATEXECIIOCOOHOCTH
OMUTEHTa LIeHHOH Oymaru, N3MEHEHUH KPEAUTHBIX U
WHBIX  peHTMHroB  OMMHTEHTa,  NPEIbIBICHUU
OMHTEHTY WUMYIIECTBEHHBIX TPeOOBAaHWW WM HCKOB,
YTO MOXKET IPUBECTH K PE3KOMY MAJECHUIO CTOUMOCTH
HEHHBIX OyMar DOMUTEHTa WM HEBO3MOXKHOCTH €€
morameHuss (B cilydyae C JIOJTOBBIMH II€HHBIMH

Oymarammn).

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.

Llenosoii puck MOXET TPOSBIATHCS B HEOKHIAHHOM
HW3MECHEHHUH LIEH Ha KOPIIOPATUBHBIC, MYHUIIUNIATbHEIC
WIH TOCYJapCTBEHHBIC IICHHBIE OyMmaru, CpOYHbIC
KOHTPAKTHI, YTO MOXXET IIOBJEYh 3a COO0OM pe3koe
CHIDKEHHE CTOMMOCTH (DMHAHCOBBIX WHCTPYMEHTOB
Knnenra

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

Kpeoummnwiti  puck  cocTOUT B

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

obligations by counterparties under the contracts | pe3ynpTare HEHCIIONHEHUS W/WIM HEHAIEXKAIIETO

concluded by the Client. UCIIOJIHEHHUSI KOHTpPAareHTaMH IO CAEJIKaM CBOHX
o0s3arenncTB nepen Kirenrom.

Currency risk means a risk of negatively changing of | Bamomueiii  puck  Xapakrepusyercss BO3MOXXHBIM

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

HeOJIaronpusTHBIM H3MEHEHHEM CTOMMOCTH LIEHHBIX
OyMmar 1 mpou3BOIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, B
CBSI3U C M3MEHEHHEM Kypca 0a30BOH BallOTHI cyeTa
KimneHTa 1o OTHOILIEHHUIO K IPYTUM BaIOTaM.

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

registrars, organizations in

settlement of transactions in securities or derivatives.

Onepayuonusiti puck CBSI3aH € BO3MOXKHOCTBIO

npuunHeHus KimeHty yOBITKOB B pe3ynbTaTe

OMMOOYHBIX WM  HEMPAaBOMEPHBIX  JICHCTBHMA
COTPYIHHKOB OPTaHW3aTOPOB TOPTOBJIX Ha (POHITOBOM
pBIHKE, AETO3UTapueB, PErUCTPATOPOB, KIUPUHTOBBIX
WIM KPEOUTHBIX OpraHu3aluii Ipu INPOBEACHUU
pacueToB MO CHEIKE C IICHHBIMH OyMaramu WU

MpOU3BOAHBIMHU (l)I/IHaHCOBBIMI/I HUHCTPYMCHTAMU.

Technical risk means a risk of failures arising in course
of ordinary operation of trading and

communication lines (defects and failure at the

systems

operating of equipment, IT software, power supply

Texnuueckuii PUCK XapaKTCPU3SYIOTCA BO3MOKHOCTBIO

BO3HHUKHOBCHUA HapymeHI/Iﬁ B HOpMAJIbHOM
(OYHKIIMOHUPOBAHUH CHUCTEM OOECIICUCHUS TOPTOB H

KaHAJIOB CBA3W (HEWcCrHpaBHOCTH W cOou B pabote
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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.

o0opyoBaHUs, MPOrPaMMHOIO obecnieueHus,
SHEPTOCHAOKEHHS H T.II.), YTO MOXKET 3aTPYIHUTE WU
clenaTh HEBO3MOXKHBIM HampaBieHHE MOPYUYSHHWA Ha
COBEpIIICHUE CIIEJIOK C IEHHBIMU OymaraMu W/Wid Ha
3aK/IIOUCHUE JOTOBOPOB, SABJIAIOMHNXCA NPOU3BOAHBIMUA
(MHAHCOBBIMH HHCTPYMEHTAMH, a TAaKKe IMONYYCHUS

uHQOpMAIH 00 UX CTOUMOCTH.

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

shall consider tax

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

Hanoeoswiii puck — pUCK, CBI3aHHBIM CO CIIOKHOCTBIO

HaAJIOT'OBOTI'O 3aKOHOJaTCJIIbCTBa Pa3HBIX CTpaH,

MIPUMEHNMOTO K Kaxxaomy Kimenty, CooTBETCTBEHHO,
HEOOXOAMMO pAacCMOTPETh BOIPOC O BO3MOMKHBIX
HaJOTOBBIX TOCHCACTBUSX uHBecTunmii Kiuenra.

CymiecTByeT BEpOSTHOCTH TOTO, YTO  TEKyIIas

HUHTEPIPETALIUA HAJIOIOBBIX 3aKOHOB HJIM IIOHUMAaHHE
HpHHHTOﬁ MNPAKTUKU MOXCT USMCHUTHCA, B TOM YHUCIIC
TaKUC€ UBMCHCHUS MOT'YT UMCTh 06paTHy10 cuiy.

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.

Ilpasosoii puck CBA3aH C TEM, YTO PBIHKH MOJIBEPKEHBI
IIOCTOSIHHBIM U CYILECTBEHHBIM H3MEHEHHSM B cdepe
IPaBOBOTO PETyJIMPOBaHUSL.
HeBo3MoxHO npenckasars, Kakue
3aKOHO/IaTeNbHbIe, aIMUHUCTPATUBHBIE WIH OUP)KEBHIE
HW3MEHEHUSI MOTYT NPOU30UTH B OyIyIleM, MM Kakoe
BO3/ICHCTBHE TaKue M3MEHEHHS MOTYT OKa3aTb Ha

PE3YJIbTAThL MHBECTUILIMOHHOM JACATCIBbHOCTHU Knuenra.

IlpaBuUTENbCTBEHHBIM  HAA30p W PETYJIUPOBAHUE
JeI0BOM  aKTMBHOCTH M OTPAacieBBIX  METOJOB,
(hOoHIOBBIX oupx, BHEOUPKEBOH TOPTrOBIIY,

JESITeTbHOCTH OpOKEepOoB, OUIEPOB M HSMHUTEHTOB Ha
HOBBIX PBIHKax OOBIYHO MEHee CTPOTHH, 4yeM Ha Ooiee
Pa3BUTHIX pHIHKaX. B HEKOTOPBIX 00IACTAX MOXKET HE
CYLIECTBOBAaTh  3aKOHOB M IPaBOBBIX  HOPM,
PETYIUPYIOMNX KalUTAJIOBIOKEHHs B LICHHBIE OyMaru

W JIpyTHUE aKTUBBI, WIH OHU MOTYT OBITh IOJBEPKEHBI

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

Shares And Companies Limited by Shares

HENOCNIeIOBATeIbHOW WM MPOU3BOJIBHOM
WHTEPIPETAIIH.

Cucmemusllti  puck  3aKIIOYaeTcss B BO3MOXKHOM
npuauHeHnn yObITKOB  Kimenty B pesynbTare
HEOJIaTONPUATHOTO  W3MEHEHHS B cucTeMe
OpraHm3anii ¥  (QYHKIHOHHPOBAHHUA (DOHIOBOTO

pBIHKA.

Axyuu u akyuorepHvie obuecmaa

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

AKIIMM aKIIMOHEPHBIX OOINECTB MPEIOCTABISAIOT HX
BJIAJICTIBIy IPaBO HA 4YacTb YCTAaBHOIO KaluTasia

KOMITaHHUH. HpI/I6LIJ'II>, nojry4gacmas KOMHaHHeﬁ, KakKk




e BCS
@ Broker Credit Service

Appendix 11
TRADING REGULATIONS
BROKERCREDITSERVICE (CYPRUS) LIMITED

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.

MpaBWIO, pachnpeaensercs B (opMe TUBUACHIOB

MEXJy  BiajeibllaMd  aKiuMid.  AKIHA  TaKxke
MpEeNOCTaBISIOT MX BIaJeNbllaM MpPaBO Trojioca Ha
o0muX coOpaHUsIX AaKIHOHEPOB KOMIIAHHH, B XOJIe
KOTOPBIX MPUHHMAIOTCS CaMble 3HAYUMBIE IS
obmecTBa pemeHns. Yem OONBIIAM KOJHICCTBOM
aKLMi BIaJCeT JIULO, TEM BBILIE €r0 JOJs Y4YacTHs B
YCTaBHOM KaluTaje KOMIIAHUU, OOJIbIIE JUBHJICHIBI U
KOJIMYECTBO  TOJIOCOB,  TNPUHAMISKAIINX  €My.
Peanu3auus npaBa ronoca MOKET TAKXKE 3aBUCETh OT
kinacca akuuid. CyliecTByeT Ba TUIA AKLHUOHEPHBIX
OOIIECTB: OTKPBITBIA M 3aKpbIThId. Jlumb axkouu
OTKPBITHIX aKI[HOHEPHBIX OOIIECTB MOTYT TOPTOBATHCS

Ha OMprKe MM MTHOM OPTaHHW3aTOpe TOPTOBIIH.

Shares Price

Cmoumocmo axyuti

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

economy, legislation,

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

of fundamental significance regarding changes in the

llena akuuu BO MHOTOM ONpeAenseTcs OyayliuMu
nepcuekTuBamMu 061ecTBa. CTOMMOCTD aKIMH MOXKET
TIOBBIIIATECA W TIOHM)KATBCS B 3aBACHMOCTH  OT
AHAIMTUYECKUX W ONEHOYHBIX  HCCIETOBaHUI
HMHBECTOPOB Ha MpeAMET MpeAnoIaraeMoi JOX0IHOCTH
JeSTeTbHOCTH 00IIecTBa. 3HAYUTEIbHOE BIUSHUE Ha
(opMupoBaHue cmpoca Ha TOBaphl WM YCIyTH
OTIpEeNIeTICHHOH KOMIIAaHUM W, CIIeJOBaTeNIbHO, Ha

W3MEHEHHUE CTOMMOCTH aKLMH KOMIIAHUM UMEIOT TaKHe

price of the company’s shares. BHEIIHHE (AaKTOpPOB KaK pa3BUTHE HSKOHOMHKH,
TEXHOJIOTHH, MN3MEHEHNS 3aKOHOJIATENICTBA,
KOHKYPEHIIHS U T.JI.

Current interest rate levels can also have influence on | PeiHOYHBIE TIpOLIEHTHBIE CTaBKM TaKke MOTYT

pricing. If market interest rates increase, fixed interest | oka3piBaTh BIMSHHE Ha CTOUMOCTh akumui. [lpm

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.

IMMOBBINICHWHN TIIPOLEHTHBIX CTAaBOK HWHCTPYMEHTBI C

(1)I/IKCI/IpOBaHHOI\/'I JOXOIHOCTBIO, BBIITYIICHHBIC

HEMOCPEICTBEHHO B MOMEHT X MOBBIILIEHUS (HEJaBHO
BBINTYIIICHHbIE), TNPHHOCAT Oonbmuii nmoxox. B
HOJOOHBIX CUTYyallUAX CTOMMOCTb KOTHPYEMBIX aKIHH,
Kak MpaBWJIO, MAaJaeT, TaK K€ KaK M CTOUMOCTH YK€
o0palIaonmxcsi HHCTPYMEHTOB C (UKCHPOBAHHOU
JIoxoHOCThI0. IloMHMO 3TOTO, HEraTHBHOE BIIMSHUE
Ha CTOMMOCTb aKLUI OKa3bIBaeT TOT (aKT, YTO HpHU
MOBBIIICHUU CTaBOK

PBIHOYHBIX MMPOLCHTHBIX

YBCINYNBACTCA CyMMa MMpoucHTa, noJJicKalaas

BBIIIJIATE I10 3aJOJIKCHHOCTAM O6HICCTBa.

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

Hpyrue ¢axTopsl, HEMOCPEACTBEHHO CBS3aHHBIE C

ACATCIBHOCTBIO O6H.I€CTBa, TaKue KaxKk CMCHa

PYKOBOJCTBa OOIIECTBA, M3MEHEHUE €r0 CTPYKTYPHI,
MPUOCTAHOBKA JCATEIBHOCTH OOIIECTBA U T.H., MOTYT
OOJIBIIOE  BIIMSHHUE Ha

OoKa3aThb BO3MOXXHYIO
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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.

JIOXOJTHOCTh aKIMii oOIIecTBa, Kak B JOJITOCPOYHOM,
TaK WM B KpPAaTKOCPOUHOW mepcrekTuBe. B xynmiem
cily4ae, €CH JIeSTeNIbHOCTh OOIIEeCTBa OKaKeTCs
0e3pe3yIbTaTHOM, OOIIECTBO MOXKET OBITH OOBSIBICHO
0aHKpOTOM. AKIHMOHEPHBIA KamuTaji, T.€. KaluTal,
WHBECTHPOBAHHBIN B OOIIECTBO €r0 aKIMOHEPAMH, B
MEPBYI0 OYepeNb HCIIONB3YeTCsl IS MOKPBITHS
3aJI0JKCHHOCTEH OOIIeCTBa, YTO MOXKET MPHUBECTH K
MOJIHOK  TOTepe  aKIMOHEPHOTO  KamWTaja W,
CIIEIOBATEIhHO, K IIOJIHOMY OOECIICHWBAaHHUIO aKIUil

oOurecTsa.

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

KoTupoBkH OTAENBHBIX KPYMHBIX (OHAOBBIX OHpPK

MOTyT OKa3bIBaTh BJIMSITHUEC Ha

IPYTHUX
CTOMMOCTH aKIUH OJHUX KOMIAHHHA MPOMBIIUIEHHOTO

KOTHPOBKH,

OOBSBIICHHBIC HA oupkax. V3MeHeHUs
CEKTOpa MOTYT OKa3bIBaTh BIIMSHUE HA CTOUMOCTH
aKIMM JPYruxX KOMIIAHUMN, OTHOCSIUMXCS K TOMY XK€

CEKTOPY SKOHOMHKH.

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

Y PBIHOYHBIX UI'POKOB CYLIECTBYET HOTPEOHOCTh KakK B
MHBECTUPOBAHWU, TaK WM B TMONYyYCHHH JCHEKHBIX
CPenCTB (JIMKBUAHBIX CPEICTB), NMPUYEM y HIPOKOB
MOTYT OBITh pa3IM4YHBIE INPOTHO3bl OTHOCUTEIHHO
JUHAMHUKY IeH. BrnusHueM naHHBIX (aKTOPOB, TaKxKe
BKJIIOYAIOMIUX B ce0s CHoco0 OLEHKW OesTEeIbHOCTH
KOMIaHWH, OOyCIIOBIIEHO HaJlM4YMe Ha pBIHKE, Kak
MPOJIABIIOB, TaK W Mokymareneil. C apyrod CTOPOHHI,
€CIIM TIPOTHO3bI UHBECTOPOB OTHOCUTEIBHO ITUHAMUKU
LEH COBMAJal0T, BCE MHBECTOPHI OyIyT MOKYyNaTh
(takum  obpazom,  cIpoc

Oyzmer  MpeBBINIATH

MPEeIOKEHNE), WIH MPOAaBaTh (TakuM o0Opa3om,
npesioxeHne OyAeT TpeBbaTh cnpoc). B Tom
Clly4ae €CJIM CIPOC MPEBBIIIACT MPEJIOKEHUE, IICHBI

OyIyT pacTH, B IPOTUBHOM CIIy4ae — Majathb.

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

1.e. increases and declines, as well as in size of the

CTOMMOCTH OTICNBHBIX aKIIUH HAXOIUTCS B 0OpaTHOM
3aBUCUMOCTH OT BEIHYHMHBI 000poTa, T.e. 00BeMa
MPOJAHHBIX WM KYIUICHHBIX akiui. Ecmu 000poThl
BBICOKHE, YMEHBIIAeTCs pasHuIa (COpda) MexXIy
IIEHON MOKYIKH (KypcC, MpeTaraeMblii TIOKYIIaTeIeM)
U [IEHOM mpoaaxu (Kypc, MpemiaraeMblii MPoIaBIIOM).
Ecnmu akmum, Toprytommecs OONBIIMMU O0BEMaMH,
IpU 3TOM 3HAYHMTEIBHO HE MEHSIOTCA B IICHE, OHH
CUMTAIOTCS JIMKBUIHBIMU H, CJIEJOBATEIHHO, XOPOIIO
MpoAaBaeMbIMI/TIOKynaeMbIMH.  OOBIYHO 0OOIIIECTBA,
AKIIMU KOTOPHIX 10 KOTUPOBKAM OWPXK SBISIOTCS
Haubosee  TOPTYEMBIMH,

CUHUTAIOTCA BBICOKO

JIMKBUAHBIMH. B TeueHWme oOmHOro nOHSI WM Oolee
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price changes.

IMPOJOJIKUTCIIBHOI'O I€pHUOoaa BpEMCHH ILICHBI HAa aKIIUKN

MOTYT JEMOHCTPHUPOBATh pa3jMyHbIC II0Ka3aTeaH
CTaOMIBHOCTH (BOJATHIBHOCTH), T.€. BO3MOXKHO 00JjIce
WIM MEHEE 3HAYUTEILHOE IOBBIINIEHUE U MOHWKEHUE

HnX CTOUMOCTH.

Various Lists

Pasznuunvie KomupoedajlbHble CNUCKU

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.

(DOH,HOBLIC 6I/Ip)KI/I U HWHBIC PBIHOYHBIC IJIOMIAAKH

00BIYHO pacnpeaciadaroT aKiouu IO  HECKOJbBKUM
Pa3IMYHBIM  CITMCKaM. OCHOBHBIM KpUTe€pueMm JIJid
BKJIIOYCHHUA aKIMUM B TOT HIIN HHOW CITUCOK OOBIYHO
ABIIACTCA KOMITaHUEH

BBIIIOJTHCHUEC Ppa3JINYHBIX

TpeOOBaHMIA, KacaloIUXCS pa3Mepa aKIMOHESPHOTO
KaluTajla, paclpeieicHusi NpaB COOCTBEHHOCTH Ha
npeapiaymed U
HACTOsIIeH (PUHAHCOBON MEATENHHOCTHIO OOIIECTBA.

aKIMM  MEXIy  BIAJICIIbIIAMH,

Haub6oiee TOPryeMbIC aKIuU, KaK IIpaBuiio, BKIHOYCHBI

B OTACHbHBIA cnucok. CuuTaercs, 4YTO aKIUH,

BKJIIOYEHHBIE B  CIHCKH, MpPeIyCMaTpHUBAIOIIHE
BEICOKHE TpeOoBaHUS M OOOpOTH, HECyT B cebe
MEHBLINE PUCKH MO0 CPABHEHHUIO C aKLHUSIMU M3 APYTHX

CITMCKOB.

Par value, split and Reverse share split

Homunanvnas CMOUMOCHb, Opobnenue

U KOHCOMUOAayus KOHCOIUOAYUS

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.

HomuHanpHast CTOMMOCTH aKIIMi — 3TO0 CTOUMOCTH

akKIui B aKIMOHEPHOM  KamuTaje  OOIIecTBa.
HomMunuansHast  CTOMMOCTR  KaKmou aKIInH,
YMHOXEHHass Ha KOJMYECTBO aKIIMi, COCTaBIIAET

aKLII/IOHCpHBII\/'I KarmuTall 06]J_ICCTBa. KoMnanumn MOTYT

MEPUOTUICCKA H3MEHATh, HAlpPUMEpP, BCICICTBHE
3HAYUTEIBLHOTO POCTAa PHIHOYHOM CTOMMOCTH aKIUH,
WX HOMHHAJIBHYIO CTOMMOCTH ITyTeM IpOOJIeHUs, T.e.
pasnencHusT OJHOM aKIMM Ha HECKOJIbKO aKLUH,
IpudeM Kak HOMHUHAIbHAs, TaK W PBHIHOYHAS
CTOMMOCTh TaKWX AKUUH YMEHBIIAETCS, HO IPH 3TOM
o0I1asi CTOMMOCTh BCEX WMEIOIIMXCS aKIMKA OCTaeTCsI
HEU3MEHHOM, XOTS U JACITUTCS Ha OOJIbIIEe KOJTUIESCTBO
aKui C MEHblIeM HOMUHAIBbHOW M PBIHOYHOMH

CTOMMOCTBIO.

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

OOpaTHBIM  TIPOIECCOM, KOTOPBIH MOXET OBITh
CIIPOBOLIMPOBAH CYIIECTBEHHBIM IMaJICHUEM PHIHOYHOM
CTOMMOCTH aKIHM, SABJISETCS KOHCOIWpalus. B xoze
MAHHOTO  TIpollecca JBE WM Oojlee  akIui
Oo0OBENUHAIOTCA B OJHY, W aKIHMOHEPHl OO0IIecTBa
UMEIOT Ha pyKax Ty K€ YacThb aKIIMOHEPHOTO
KaluTana, HO Pa3feICHHOTO Ha MEHBIIEe KOIUIECTBO

aknmuii ¢ OoNbIIeli HOMHHAILHOH ¥ PBHIHOYHOM




BCS

Broker Credit Service

Appendix 11
TRADING REGULATIONS
BROKERCREDITSERVICE (CYPRUS) LIMITED

CTOUMOCTBIO.

Market Introduction, Privatization, and Take-Over

Brimmyck B oOparienue, mpruBaTH3aIKs U MOTJIOICHIE

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.

Brimyck aknuii B oOpatmieHue noapasymMeBaeT Hadajio

oOpamieHusi akuuii Ha (OHIOBOM pBIHKE, T.C.

BHECCHME aKIUil B CIIUCKHU (DOHIOBBIX OMPIK U IPYTUX
PBIHOYHBIX TUIONMIANIOK, YTO SBISCTCS IS ITyOIHKH
OTKPBITHIM TPEUIOKEHHEM Ha TOIIHUCKY (IIOKYIIKY)
akuui. Yame Bcero BiaJenblbl KOMIIAHUM, paHee HE
3asfBJICHHBIX B  COHCKax  (OHIOBBIX  OHpIK,
OCYIIECTBIISAIOT BBIMYCK aKIUi B 0OpaIeHne C Mebio
YBEIUYCHUS 4YHCIIa

AKIIUOHCPOB H  YIIPOLICHHUA

MpOIeAYPHI oOpaleHusl akIuil. Brimyck B oOparieHue

AKIMM rocyJapCTBEHHBIX KOMIIAHUI HAa3bIBACTCS
MpUBaTU3alUEH.
A take-over or buyout normally involves an investor or | [lormomenue win NPUOOPETEHHE KOHTPOJILHOTO

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
of the
shareholders who have not accepted the take-over

purchase remaining shares from those

offer. These shareholders are then entitled to payment
which is determined through an arbitration proceeding.

MakeTa akmui — 53TO TpeasiokeHHe HHBECTopa
(MHBECTOPOB) aKLMOHEpaM KOMIIAHWM ITIPOJAaTh CBOHU
aKIMM Ha OIPEAECIECHHBIX yCIOBUAX. B ToM ciydae
ecny nokynarens npuoopen 90 uim 0osee IPOLEHTOB

AKIIUOHCPHOI'O KaluTala U MpaB rojioCa B KOMIIAHUU —

0o0BEKTE TIOTJIOIIEHUS, OH BIpaBe 3aTpeboBaTh
NPUHYIUTEIFHOTO  OTYYXKICHHS aKIHUH, KOTOpHIE
HAaxXomATCI B COOCTBEHHOCTH aKI[MOHEPOB, HE

commacHeix ¢ (pakrom mormomieHus. B 3ToM citydae
aKIIMOHEPHl TIONYyYar0T TMPaBO HA BBIIUIATHEI, Pa3zMep
KOTOPBIX

OIpEACTIACTCA B COOTBCTCTBHUH C

Pe3yIbTaTOM apOUTPaKHOTO Pa30MpaTEIbCTBA.

Share Issues

Imuccus akyul

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

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

subscribe may sell their subscription rights on the

B cmywae pacmmpenus cdepsl JesITETFHOCTH,

KOMIAHUU  OOBIYHO Tpe6yeTc;1 HOHOHHHTQHLHBIﬁ

AKIMOHEPHBIA  KamuTall, KOTOPBIH MOXET OBITh
MOJIy4YeH IyTEM JONOJIHUTEIbHON 3MHUCCUU aKIIUH,
MPEUMYLIECTBEHHOE IpaBO IOKYINKH Ha KOTOpHIE
O0OBIYHO TIPUHAMJICKUT aKIHOHEpaM KOMIAHUH U
OCYILIECTBIISETCSA JUTSt KaXJI0TO aKIoHepa
MPONIOPLIMOHAIIBHO € YK€ UMEIOUIUMCA Y aKIMOHEPOB
KOJMYECTBOM AaKUMH KOMIaHud. B sToM ciydae
MOJIMTUCYUK BBITNIAYMBAET CTOUMOCTB MPUOOPETEHHBIX
BBIMMYIICHHBIX ~ aKIuii (IIEHa 3MHCCUHU), pa3Mep
KOTOpO#l OOBIYHO HMXE WX PBHIHOYHOW CTOUMOCTH.
Ilocne coBeplieHHs yKa3aHHBIX JEHCTBUM MpaBa Ha
MOAMUCKY

— KOTOpBIE OOBIYHO UMEIOT OIPEJIEIICHHYIO PHIHOYHYIO
CTOUMOCTb — O00OCOONSIOTCS OT aKIWi, IeHa Ha
KOTOpBIE OOBIYHO TAAaeT, HO MPU ITOM aKIMOHEPHI,

MNOAMMUCAaBIINCCA HA aKOHWM, CTAHOBATCA ACPIKATCIISIMU
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marketplace on which the shares are listed. Upon the
expiry of the subscription period, the subscription rights
lapse and thus become useless and worthless.

Oorplrero KoiuM4yecTBa akuumil. B TeueHme cpoka

MOANMCKH, KOTOPBIH OOBIYHO JUINTCS HECKOJIBKO
HeJleNb, aKIMOHEephl, He TOJMNHCABIINEeCS Ha aKIuH,
MOTYT OpOAaTh CBOU IIpaBa Ha MOAMKUCKY Ha TOPTOBBIX
Ilo

HCTCUCHHNU CpOKa IIOAINMCKU IIpaBa Ha IIOAIMUCKY

IJIONIA/IKAX, KOTHUPYIOIIMX JAHHBIE  aKIUU.

yTpa4uBarOT CUIYy U, CJICHOBATCIbHO, YXE HC

IpeACTaBJIAOT ICHHOCTHU.

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.
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.

Ecnu axTuBBl WM pe3epBHBIA (OHJ aKIHOHEPHOTO

o0IecTBa 3HAYMTENHLHO  BO3PACcTalOT, OOIIECTBO

BIIPAaBE€ YBEJIMYUTh CBOM aKIIMOHEPHBIM KamuTaa Ha
4acTh WX CTOMMOCTH ITyTEM DMHCCHUU OECIUIATHBIX
akiuii. KoamuecTBO HOBBIX

aKIui, IOJIeKaAIINX

IMUCCUH, orpeenseTcs MPOTIOPIHOHAIEHO
KOJIUYECTBY YK€ UMEIOIIMXCS aKI[Hi, TAKUM 00pa3oM,
aKIMOHEp, TOodyd4ass OoJblliee KOJIUYECTBO aKIUH,
ocTaeTcsi BIAJeNblieM TOW K€ YacTH aKIUOHEPHOTO
Kamutana oOmectBa. [Ipu sMuccuM  OeCIIaTHBIX
aKIUi{, CTOMMOCTh aKIMi MOHUXKAETCS, HO Onmaromaps
VBEIIMUCHUIO  HX CTOUMOCTB

quciia PBIHOYHAA

WHBECTUILIMOHHOTO AKIOMWOHCPOM KaluTajla OCTacTCA

Hen3MeHHOU. Eme oquH crmoco0 mpoBeeHNs SMICCHH

Ilo
KOJIMYECTBO aKIMH, MpUHAMJICKAIIUX aKIMOHEepaM, a

OeCIIaTHBIX aKHI/Iﬁ W3MCHCHHEC HOMUHAIBHON

CTOUMOCTHU aKIUH. OKOHYAaHHWIO OO CKH

TaKXX€ pPbIHOYHasd CTOUMMOCTb HHBECTHPOBAHHOI'O

KalmuTalJla OCTar0OTCAA HCU3MCHHBIMMU.

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

AKIMOHEpHBIE O0IEecCTBa MOTYT TakXe MPOBOJUTH

ICJICBBIC OMHUCCHUH aKHHﬁ, HaIllpaBJICHHBIC Ha

OTIpPEICNICHHYIO TPYIILY HHBECTOPOB, U Oe3HAJMYHBIC
SMHCCUH C LENbI0 NMPHOOPETEHUs] IPYTUX KOMITaHUi,
aKTUBOB W OIepaLui,

IIPOBCACHUA JCIIOBBIX

HECBSI3aHHBIX C HAJIMYHOCTHIO. B mpoiiecce 1eneBoit u

OEe3HAIMYHON OSMHCCUM TPOHUCXOJUT YMEHbIIECHUE
JIOJIGBOTO  ydacTUs AakKIMOHEpa B  AaKIUOHEPHOM
KamuTajie W MpUHALICKAINUX €My TOJOCYIONUX
aKkIui, HO KOJHWYECTBO aKIUW, MPUHAIEKAIINX
aKIMOHEepaM, a TakXKe pPBIHOYHAsA  CTOMMOCTH
HWHBECTUPOBAHHOTO KaIluTana OCTarOTCI
HCU3MCHHBIMU.

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

MHBecTrvM B aKIIMW BCETNa COICPKaT B cede IO
pucka. Heo6xo1umMo MOMHHUTE, YTO:

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

Hpo/:[ama WM KOHBCPTALlUA HCKOTOPBIX aKI_[I/Iﬁ B

JCHCXKHBIC CpeacTtsa MOXET 0OKa3aTbCs

3arpynHuTensHOW. CreayeT MpOBEpHUTh — HaJIM4une
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mTpadoB 3a HEHCIIOMHEHUE OOS3aHHOCTH MO OBICTPOU
NpOJaXke 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.

MHBecTHMM B aKIUU, BBIIYIICHHbIE HOBOW KOMIaHUEH

WIM  KOMIIaHWEH, O  KOTOPOM  HEJOCTATOYHO

uHpOpMAIlMKM B OTKPBITOM JOCTYyIE, HECYT B cebe
OojplIe pHCKa, YEeM WHBECTUIMH B KOMIIAHHIO,
MMEIONIYIO OIBIT PabOThl B COOTBETCTBYIOIIEH cdepe u
B OTHOLUEHHHM KOTOPOM JOCTYNHA MCUEPIIBIBAIOLIAS
uHpopmalst. JIOMOJHUTEIbHBIA PUCK CYIIECTBYET

TaKXke TpPHU TOKYNKE aKIUi C HU3KOW  PHIHOYHOU
[IeHOH, oOpalleHre KOTOPHIX OTPaHUYEHO BTOPHUYHBIM

PBIHKOM, WJIH, TaK HA3bIBACMbIX, I'POIIOBBIX aKI.[PIﬁ.

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

AKIMH He 00€CTIeYeHBI TOCYIapCTBEHHOMN 3aIIUTON OT
CHIDKEHUS UX PBIHOYHON 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.

AKL[I/II/I, KOTOpBIMU BBl BJIAACCTC, MOI'YT CTaTb

00BEKTOM  TEHJEPHOTO  MPEIUIOKEHUS,  CIUSIHHSA,
peOpraHu3aluy MM UHBIX JISHCTBUI TPETHUX JIHII, YTO
MOXET TIOBIMATh HAa pa3Mep Bamlel JOMH ydacTHs B
KanuTajge KOMIIaHHM. Y IessaiiTe 0coboe BHUMAaHHE
My OTUYHBIM 00BSIBICHUAM u nHpOpMaIH
OTHOCHTENFHO TIOZOOHBIX CHIENOK, ITOCKOIBKY OHHU, KaK
MPaBWJIO, COJEpPXKAaT TMOJHYI HH()OPMALHUIO 0
NPUHATHIX WHBECTULHMOHHBIX pemeHusax. Jo Toro kak
MPUHATH OKOHYATEIBHOE PEIICHUE YIOCTOBEPHTECH,
9YTO BBl IIOJHOCTBIO OCO3HAE€Te YCIOBUS JIOOOTO

MIPEIIOKCHIS 00 0OOMEHE WIIH MTPOIaXKe aKITHi.

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

HaunGonpmuM prCKOM TpH TMOKYNKE aKIUi SBISETCS
BEPOSITHOCTh CHIDKCHHSI WUX cromMmocTtH a0 Hyis. C
JIIPYTOW CTOPOHBI, PUCK WIPHl Ha TIOHIKEHUE TakKKe
cymiectBeHHbIM. [log «urpoil Ha  NOHMXKEHUE)
MMOHMMAETCSl TPOJAaXa IICHHBIX OyMar, KOTOPBIX Y
MpoJaBlla HET B HaJIW4YUHU, WIH J00as mpoaaka
3aMMCTBOBAHHOTO akTuBa. «l/rpa Ha TOHIKEHHE» ITO
3aKOHHAs TOproBas

CTpaTerws, KOTOpast

MOAPa3yMEBAET, YTO TMPOAABEL] CMOXKET KYITUTh
JIAaHHBIC aKIUKM B OyaylieM 1o Oojiee BBHITOAHON IICHE,
4YeM Ta, 0 KOTOpPOW OH uX mpomaer. Ecim 3toro He
MPOWCXOANT, TPOJABEI] HECeT YOBITOK B pa3Mepe

YBCINYCHUA CTOUMOCTU HpOZ[aHHOfI aAKIIKu1, KOTOPOC

MOKET OKa3aTbCsA 3HAYUTCIIbHBIM.

Share-Index Bonds, Depository Receipts, Convertible OOnuranuu, TPUBA3aHHBIE K  WHACKCY  aKIWH,

Debentures, Options, and Warrants JIETIO3UTAPHBIC pacImckw, KOHBEPTHPYEMBIE
o0JIranuy, ONIMOHBI M BApPAHTHI

Share-index bonds, depository receipts, convertible | O0auraunu, npuUBsA3aHHBIE K HHIEKCY  aKIMH,
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debentures, share- and and

warrants are closely connected to shares.

share-index options,

ACTIO3UTApPHBIC pacCiimcKu, KOHBCPTUPYCEMBIC

oOiuraliy, OIIMOHBI HAa aKOWH, OIIHUOHBI II0

HHACKCaAM aKLIPIfI U BappaHTbl TCECHO CBA3aHHBI C
AKIHUAMMH.

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

O6nuramuu, MPUBS3aHHBIE K HMHIEKCY aKIUH — 3TO
o0JUTanyy, JTOXOJ IO KOTOPHIM OOBIYHO 3aBHUCHUT OT
wHAeKca aknuid. Eciam wWHAEKc pacter, Takas
o0uraus MPUHOCUT MPUOBLTL, B TPOTUBHOM CIIydae,
€CJIM WHJACKC MaJacT, MOXKET HE MPUHECTH MPHUOBLIL.
TeM He MeHee, HOMHHAJIbHAS CTOMMOCTH OOJHUTaIUU

BCCrAa BBIMIJIAYMBACTCA IIPU MMOTAILICHUH.

Depository receipts are a substitute for foreign shares
and entitle the holder to the same rights as a holding of
the actual shares.

Jleno3urapHsie pacnuckKu 3aMEHSAIOT coboi

WHOCTpAaHHBIC aKIMHM, a BiIaAeNel] JeMO3UTAPHBIX
pacimMcoK TONy4YaeT IIpaBa, JKBHUBAJCHTHBIE IpaBam

JiepIKaTeIs aKIIi.

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.

Konseprupyemsbie o0JUranuu OTHOCSITCA K

UHCTPYMEHTaM ¢ (DUKCUPOBAHHOW JOXOJHOCTBIO,
KOTOpBIE MOTYT OBITh OOMEHEHBI Ha aKIMH B TeUEHHUE
OTIpEeIeTICHHOTO Cpoka. JloXoJ Mo KOHBEPTHPYEMBIM
o0JHranusaM, T.e. KyIOHHBIH MPOIEHT, OOBIYHO BHIIIIE,
UM AJUBUACHABI IO IMOJYYCHHBIM B oOMeH AKIIUAM.
CTOMMOCTh KOHBEPTHPYEMOU OOJUTAIMK TIPUBSA3aHA K
CTOMMOCTH aKIIMH, OJHAKO OOBIYHO BEHIPAXKAETCS B
oT HOMUHAJIbHOMN

OponcHTax CTOUMOCTHU

KOHBEPTHPYEMOii OOIHTaIiHy.

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.

Cy1iecTByIOT pa3IHYHBIC BHIBI ONIIMOHOB Ha aKIWU.
OMIUOHBI-KOJLI

— OTO ONIMUOHHBIC KOHTPAKTHI,

NO3BOJSIIONIME  JIEpXKATEeNI0  NpHoOpecTH  yxe
BBIITYILICHHBIE AKIIMU 110 3apaHee YCTAHOBICHHOM 1IeHE
B TEUYCHHE OIpedesieHHoro cpoka. W Haobopor,
OINIHMOHBI Ha MPOJAXy — 3TO ONIIMOHHBIE KOHTPAKTHI,
MO3BOJISIIOLINE JAEP)KATENI0 OCYIIECTBUTh MPOAAKY
aKIUil [0 3apaHee YCTaHOBJICHHOH IIeHE B TEUYeHUE
OINPENENIEHHOTO CcpoKa. KaxIoMy BhINyIIEHHOMY
OINIHOHY COOTBETCTBYET MPUOOPETEHHBIH OIMLUOH.
Puck, cBs3aHHBIH C mpHOOpPETEHHEM OMIMOHHBIX
KOHTPAKTOB, 3aKJIIOYAa€TCd B BO3MOXHOM CHHXCHUHN
CTOMMOCTH ONIHMOHA WM €ro OOeCICHUBAaHUM Ha
MOMEHT MHCTEUCHMs CpOKa oOmuuoHa. B mocnennem
clly4ae, IpeMus, BBIIJIaY€HHAas IpY MOKYTIKE OMIHOHA,
HE BO3BPAILAETCS. Ecnu

HEC TIPUHATHI

COOTBCTCTBYIOIIINE MCEPBHI, OMHUTCHT OIIIIMOHAa

NOoABCPracTCss HCOTPaHNICHHOMY PUCKY.

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

Hanbonee wHTEHCHUBHAS TOPTroOBJIA OININMOHAMHU Ha
aKIu¥ TPOUCXOIuT Ha (oHmoBoW Ompike. Ha Oupike
TaKXe OCYIICCTBIIACTCS TOPTOBJIS OMIIMOHAMH TIO
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yield a profit or loss directly in cash (cash settlement)
related to the changes in an underlying index.

WHJEKCy akuuid. Takue HHICKCHEIC OIIIMOHBI
MPUHOCAT MPHUOBLIH WIN YOBITKA B 3aBHCHUMOCTH OT
U3MEHEHUSI COOTBETCTBYIOIIETO MHIEKCA B JICHEXKHOU

HAJIMYHOCTH (HATUYHBIN pacyer).

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

CrouMmocTh omuMoHa (TpeMualbHas IeHa) OOBIYHO
CBSI3aHa CO CTOMMOCTBIO COOTBETCTBYIOIIEH aKIMU MU
MU3MECHEHUSIMH MHJIEKCA.

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

JlonrocpouHbie OMIMOHBI HA MOKYIKY HIIH MPOJIAKY,
O0OBIYHO Ha3bIBACMbIC BappaHTaMH, OOpAIIAOTCS Ha
dhonmoBol OWpke. BappaHTBI MOTYyT MCIOJIB30BATHCS
JUIA TIOKYNKH WM TPOJAXH TPHUBSI3AHHBIX K HHUM
AKIMH WM TPUHOCHTh TPUOBLIL B HAJTUYHOMN
JNEHEeXKHOM (opMe B TOM cllydyae, €Cd JOXOJ BBIIIE

CTOMMOCTH IPUBS3aHHOHN K BappaHTy aKI[HH.

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

HO,I[HI/ICHBIC BappaHTHL. HpaBa IO  IOAIIMCHBIM

BappaHTaM MOTYT OBITb peaJu30BaHbl B TeUeHHUE
ONPENEICHHOTO  BPEMEHH W 3aKIIOYAIOTCS B
BO3MOXXHOCTH OCYLIECTBUTh IOAIUCKY Ha HEAABHO

BBIITYIICHHBIC aKI[UH.

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

of the convertible debenture.

Konseprupyemsbie o0JUranuu OTHOCSITCA K

HHCTPYMEHTaM ¢ (DUKCHPOBAHHON JTOXOIHOCTHIO,
KOTOpBIE MOTYT OBITh OOMEHEHBI Ha aKI[UH B TCUCHHUE
ONpeAEIIEHHOro cpoka. Jloxon Mo KOHBEPTHUPYEMBIM
00JIMraIusaM, T.e. KyIOHHBIH MPOIEHT, OOBIYHO BHIIIIE,
9eM AWBUACHABI TI0 TOJYICHHBIM B OOMEH aKITHSM.
CTOMMOCTh KOHBEPTHPYEMOI OONHUTAIlUH MPHUBSI3aHA K
CTOMMOCTH aKIIMH, OJHAKO OOBIYHO BEIPAXKACTCA B
oT HOMMHAJIbHOU

IMpoUCHTax CTOUMOCTHU

KOHBEPTHUPYEMOI OOTHTaIIH.

SHARES IN EQUITY FUNDS

INAU UTHBECTUIIUOHHBIX ®OH/IOB

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

WHBecTuIMOHHBIC (OHIB HHBECTUPYIOT BECh MU
4acTh CBOETO KalUTaja, MOJYyYSeHHOTO OT BKIIAIUYHKOB,
B akmuu. CyIIEeCTBYIOT TakK)Ke CMEIIaHHbIE (OHIHI,
KOTOpBbIE MHBECTUPYIOT CBOW KalWTal KaK B aKIIWH,
TaK W B HUHCTPYMEHTHI C  (PUKCUPOBAHHOU
JOXOAHOCTHIO. Briagumku takoro (oHIa MOIYyYaroT
HEKOTOpO€ KOJHMYECTBO €ro I1aeB, paBHOE YacTH
CyMMapHOTO KamuTajia (oHAa, WHBECTUPOBAHHOTO
BKJIAAUUKOM. [lau MOTryT mpomaBaThbCs W TOKYIAThCS
(1)OHJIOBI)IMI/I OopraHusanusMy, KOTOPBIC 3aHUMANOTCHA
npomaxke maeB ¢oHma. Texkymas CTOMMOCThL ITacB
(donma ompenensercs €XEAHEBHO HAa OCHOBaHHUH
WU3MEHEHHUI CTOMMOCTH (bMHAHCOBBIX

WHCTPYMEHTOB, TIPUHAJIICKAIINX QOHITY.

One of the ideas underlying an equity fund is that it
invests in a large number of different shares and other

MHBecTHIIMOHHAS TIOJIMTHKA aKITMOHEpHOTO (oHIa
3aKJIFOYAETCS] BO BIIOXKEHWH CPEICTB B OOINBIIOE
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financial instruments, which means that the risk for the
fund’s shareholders declines compared with the risks
faced by shareholders who invest in a single share or a
small number of shares. In addition, the fund’s
shareholders don’t have to deal with choosing, buying,
selling and monitoring shares and other administrative
work associated therewith.

A fixed income financial instrument represents a claim
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.

KOJIMYECTBO Pa3IMUHBIX aKIUN U APYTUX (UHAHCOBBIX
WHCTPYMEHTOB, 4YTO 3HAYUTEIHHO CHWXKAET CTENEeHb
PHUCKa IO CPABHEHUIO C MHBECTUPOBAHUEM B OJHMH THUII
WM HeOOoJbIION o00beM akumii. IlomMuMoO 3TOrO,

BKIamuukaM (OHJAa HE MNPUXOAUTCS BBIOIHATH
pasyin4HbIe aZIMUHHUCTPAaTUBHBIE 00513aHHOCTH,
CBSI3aHHBIE C BBHIOOPOM, IPHUOOpPETEHUEM, MpoAaXKeld n
MOHUTOPHHTOM aKUMH W JOpyrux (UHAHCOBBIX
WHCTPYMEHTOB.

WncTpymMeHT ¢ (UKCHPOBaHHOHW  JTOXOJHOCTBIO

HpeICcTaBisIeT co00l MIarexHoe TpeboBaHue, KOTOPOEe
MPENbSBISICTCS. SMUTEHTY JAHHOTO WHCTPYMEHTa, U

JOXOJ 1O KOTOPOMY BBIIUIAYUBAETCSI B  BHIE
MpOLEHTOB.  MHCTpyMeHTBI ¢ (UKCHUpOBaHHOU
JOXOHOCTBIO  JIeNMATCS HAa  pa3Hble THUNBl B

3aBUCUMOCTH OT OMUTCHTA, BBIITYCTUBIICTO TaKOM
HWHCTPYMCHT, €TO O6CCH6‘ICHI/IH, CpOKa moramcHus u
croco0a BEIIATEI MMPOLCHTOB.

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.

[ponentst 1o  obnuranmmu  (KymoH) — OOBIYHO
BBITIJIAYUBACTCS OJUH pa3 B Tof. [1o HEKOTOPEIM BUIaM
obOnuramuii BCs cymMMa IIPOIIEHTOB BBIIIAYMBACTCS
€JIMHOBPEMCHHO Ha JaTy [OralieHUus OOJUTanuu.
Takue BUObl OOJMUraLMil SABJISIOTCA OOJNHUralUsAIMH C

HYJIEBBIM KYTIOHOM.

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

deposit and treasury bills are examples of discount
paper.

Hpyroii cmoco® BBILIATB TPOLEHTAa 3TO MpPOAAXKa

WHCTPYMEHTAa TI0 CHIDKEHHOW IIeHe (AMCKOHTHAS

nmenHas ~ Oymara). Ilpm  mpomake  CTOMMOCTH
WHCTPYMEHTA IOHUXKAETCS  OTHOCHUTEIBHO  IICHBI
oOnuranuu, BKIIOYAs HAYUCISIEMBIH MPOICHT, [0

TeKyH.ICfI CTOUMOCTH. TCKYH.[aﬂ CTOMMOCTh HJIM II€CHA

SABISETCS ~ Oolleeé  HU3KOM IO  CPaBHEGHHIO  CO
CTOUMOCTBIO pH  TIOTAIICHUH (HOMHUHATTEHOM
CTOMMOCTEI0).  [IpuMepoM  JTUCKOHTHOW  IIEHHOM

OyMars MOTYT CITy>KUTh JICTIO3UTHBIC CBUICTEIHCTBA U
Ka3HauelCKHUE BEKCEIIS.

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

Eme omHOW  pa3sHOBHOHOCTHIO  OONWTAMHd ¢

(ukcupoBaHHON JOXOTHOCTBIO SIBIISTIOTCSA
rOCYJapCTBEHHBIC BBIMTPHIIIHAS OOJUTAIMH, TTPOLEHT
M0 KOTOPBIM pAaCIpPENesIeTCsT MEXAy JepiKaTelsaMH
TaKUX OOMUTAIMi IpH OMOIIH JoTeper. CymecTBYIOT
TaKke BHABl HWHCTPYMEHTOB C (DUKCHUPOBaHHOU
JOXOJHOCTBIO W (OpMBI cOEpekeHUi!, B KOTOPBIX
MPOLEHT 3aIIUIICH OT MHQIAMHA U KOTOpPBIE, TaKUM

0o0pa3zoM, IeHCTBUTENBHO NMPHHOCAT (HUKCHPOBAHHBIN
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MPOLIEHTHBIN JOXO/I.

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

ToproBis oOMUTAIMAMH MOXKET HE TIOJOWTH BCEM

KaTreropusM wuHBecTopoB. Hecmorps Ha TO, dUTO
o0Juranuu 3a4acTyrd OTHOCAT K KOHCEPBATHBHOMY
BHJly MHBECTULUM, CYIIECTBYIOT pPa3JIMYHBIE PHCKH,
CBSI3aHHBIC C TOproBiiel oOmmwranusmu. Ecim BB He
TOTOBBI OpaTh Ha ce0s OJUH U3 HUKETIePEUNCIICHHBIX

PUCKOB, BaM JIy4llI€ HEC TOProBaThb O6J'H/I1"aLII/I}IMI/I.

There is a credit risk involved with trading bonds.

[Ipu ToproBue oOMUranUsSIME CYIIECTBYET KPEAUTHBIN
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.

[Ipu mpuoOpeTeHHM KOPMOPATHBHON OOJUTALUU BB
npeaocTaBisieTe 3aeM KoMNaHuu. Bceernma cymectByer
PUCK TOTO, YTO DMHUTEHT CTaHET OAHKPOTOM W OymeT
HECrocOOeH MOracUTh JaHHbIC WHCTPYMEHTHL. B 3TOM

KOHTCKCTC, o0mr Al C YAOBJICTBOPUTCIIbHBIM

o0ecrieueHHEM WX TOTALIEHUS XapaKTepU3YIOTCs

MEHBIIEH CTEMEeHbI0 PUCKA, HEXKEITH HHCTPYMEHTHI C
(DUKCUPOBAaHHON  JOXOMHOCTHIO, HE  HMMCIOIIHE
obOecneuenusi. Tem He MeHee, CTENEHb pUCKA IPU
WHBECTHPOBAHUUA B WHCTPYMEHTHI C (PUKCHpPOBAHHOM
JIOXOAHOCTHI0 OOBIYHO HIDKE, YEM CTETICHb PUCKA MPU
WHBECTUPOBAaHUM B  aKIUH.

KpenutHbii  puck

OTpa’XacTCia Ha HeHOO6paSOBaHI/II/I O6HHF&HHﬁ.

There is a prepayment risk involved. Puck  mocpouHoro moramieHusi 00s3aTENBCTB MO
oOJIMramnuu.
Prepayment risk involves the scenario where an issuer | /laHHBIII pHCK MOXET BO3HHKHYTH B  CIlydae

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

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

TpeOOBaHHUS 3MUTEHTa O JOCPOYHOM IMOTAIICHUU
obmurammu. Eciii 3TO mpOUCXOIUT, Ballli HHBECTHIIHH
Oymy BaM BBITUIAYCHBI paHbIle cpoka. CyIIecTBYIOT
Kak OONUraiyu MoAJekKallue BBIKYMY, TaK U HE
noJuiexkamue BoIkyny. Wupopmanus o0 3ToM, Kak
MPaBUJIO, yKa3bIBaeTCs B mpocrekTe. Eciu oOiurarus
MOJVIC)KUT BBIKYIY, B TIPOCHEKTEe JOJDKHA OBITh
yKazaHa IieHa BeIKyrna. KoMmaHuu, Hampumep, MOTYT
noTpeOOBaTh BBIKyNa OONHTaIMii B cCiydae, €CIH
MPOICHTHBIC CTAaBKH OIYCKAIOTCSA HHUXKE pa3Mepa
KyIHoHa o COOTBETCTBYIOIIIECH oburanum.
[onoxeHne «myT» MO3BOJSIET ACPKATETIO OOTUraIiu
MOTaCUTh €€ paHblle Ccpoka. VHBeCcTOp MOXKET
peain30BaTh 3TO NPaBO, €CIH TMPOICHTHBIC CTaBKU
pacTyT M OH MOXKET TOJYyYHTH OOJBINYI0 MPUOBLIHL

MHBECTUPOBAB B APYTHE HHCTPYMEHTHI.

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

OMHUTECHT MOXKET OrpaHU4YnBaThHb BO3MOXKHOCTb

pcainm3anu YyCI10BUA «IIYyT» OIMpeACICHHBIMA

BPEMEHHBIMH paMKaMH. PHCK JOCPOYHOTO TOTameHus
TaK)Ke BKITFOYAETCS B CTOMMOCTh OOJTUTAIINH.
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Another form of fixed income bond consists of the
State’s premium bonds, in which interest on the bonds
is distributed by lottery among the holders of premium
bonds. There are also fixed income instruments and
other forms of saving in which the interest is protected
against inflation and the investment thus yields a fixed
real interest.

Eme opmHOW  pa3sHOBHIHOCTBIO  OONHTamuii  C

(hmKkcHpOBaHHOM JTIOXOJTHOCTBIO SIBIISTFOTCS
TOCy/apCTBEHHBIC BBIMTPHINIHAS OOJHUTAIMH, TTPOIEHT
10 KOTOPBIM paclpeiessieTcss MEKAY AepKaTelsiMu
TaKUX 00JIMranuii npu noMolnu joteper. CymecTByOT
TakKe BHABl HMHCTPYMEHTOB C (PUKCUPOBAHHOU
JIOXOJTHOCTBI0O W (OpPMBI COEpeXEeHHH, B KOTOPBIX
OPOLEHT 3allUINeH OT MH(ISAIMU U KOTOpBIE, TAKUM
o0pa3oM, JIEHCTBUTEIHHO MPUHOCAT (PUKCHPOBAHHBIN

MIPOIIEHTHBIN JOXOI.

There is a significant inflation risk when trading bonds.

[Tpu Toprosie oONMMranUsIMu 3HAYMUMYIO POJIb UIPacT
UHQISAIHA.

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.

[Mon puckoM MHQIAIHMKA MOHUMAETCS PUCK TOTO, YTO
CTaBKa JOXOJHOCTH, paCCYMTAHHAA JO IEPBOTO CPOKa
NOTallleHns] WIM 10 OKOHYAaHMM CpOKa oOpaiieHus
Oo0NUrauy OKaKeTCs HIKE YPOBHS HWHQISAIUH B
€CcIH

IepuoJ; HHBECTUPOBAHUA. NupiMu CJIOBaMu,

ypoBeHb HHOIAIMNM 3a TEepuox HHBECTHPOBAHUS
cocraBisier 6 (IIeCTh) TIPOIGHTOB, a KYIOH IIO
obOnuramuu — 4 (YeThIpe) MPOIIEHTA, CyMMa BalllUX
I/IHBeCTI/IHI/Iﬁ YBCIMYUTCA 3a CUCT TIPOLUCHTOB U
OCHOBHOW CyYMMBbI, HO

CTOMMOCTb  IIOJYYCHHBIX

JNEHeXKHBIX CpelcTB OyneT MEHbIIe CTOUMOCTH
W3HAYaJIbHO BIIOKEHHBIX B oOmuranuu. [lpu pocte
YPOBHS HMH(QIIALWU YBEIUUMBAIOTCA U TPOICHTHBIC
cTaBku. M XOTs TOXOH MO OOJUTAIMK YBEITUIHBACTCS,

ncHa camoit 06J'II/IFaI_II/II/I YMCHBIIACTCH.

There is an interest rate risk associated with bonds.

Puck usmenenus MMPOLCHTHLIX CTABOK.

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

PbIHOYHBIC MPOIEHTHBIC CTAaBKU YCTaHABIMBAIOTCS
©XKEJHEBHO KaK i1 KPaTKOCPOUYHBIX HHCTPYMEHTOB
(co
HANpUMEp Ka3HAYCHCKUX BEKCEJICH,

CpPOKOM TqorameHuss MCEHEEC OOaHOro ro;:[a),

Tak W Ui
JOJITOCPOYHBIX MHCTPYMEHTOB, TaKUX KakK, HAIIpUMeED,
obnuranuu, oOpararonuecs Ha TeHe)KHOM PEIHKE U Ha
pbiHKe oOmuranuii. PhIHOYHBIC MPOIEHTHBIC CTABKU

HaXoOATCA noa BIMAHUCM AHAJTUTUYICCKHUX u

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

IlenTpanbapiMu bankamMu pa3iMYHBIX TOCYAApCTB, a
TaKKe JAPYTUMH KPYHMHBIMH HHCTUTYIHOHAIBHBIMU

PBIHOYHBIMU HUIrpoOKaMHu nu KacCcaromuxcsi

KPaTKOCPOYHBIX W  JOJITOCPOYHBIX IIPOTHO30B B

OTHOIIIEHUH TPYTITEI SJKOHOMHYECKUX (PAKTOPOB, TAKUX
Kak WHQISOHA, Oo0Ilee COCTOSHHE OKOHOMUKH,
U3MCHEHHE MPOICHTHBIX CTABOK B PaMKax OTICIBbHBIX

rOCYAapCTB.

The financial instruments traded on the money market

duHaHCOBBIC HWHCTPYMCHTBI, 06paI]_IaIOH_II/IeC$I Ha
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and bond market (treasury bills, treasury bonds, and
bonds issued by home loan institutions) are often
traded in large amounts.

JICHE)KHOM PBIHKE U PBIHKE oOnuranuii (kazHaueickue

Bekcelass M OOjJWramuy, a TakKe OOJIMraiuu,
BBIMYI[CHHBIC BHYTPCHHUMHU KPETUTHBIMU
OpraHM3aNusMU) OOBIYHO TOPTYIOTCS  KPYITHBIMU
IIaKeTaMU.

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

HpI/I IMMOBBIMICHWHN PBIHOYHBIX IIPOIEHTHBIX CTaBOK

CTOUMOCTD yxKe BBIITYIICHHBIX (bHHaHCOBLIX

MHCTPYMEHTOB ¢ (PUKCHPOBAHHOHW AOXOAHOCTBIO, €CIIN

TaKle WHCTPYMEHTHI O0eclednBaroT (pUKCHUPOBAHHBIN

IIPpOOCHT, IMaJga€T B CBA3M C BbBIIIYCKOM HOBBIX
O6HHF3HHﬁ, KOTOpBIC npeaiararot MMPOLCHTHLIC
CTaBKH, OCHOBAaHHBLIC Ha pBIHO‘lHOP'I HpOLICHTHOﬁ

CTaBKe, M TAKUM 00pa3oM TpeiaraoT 00y1ee BRICOKHIA
OPOIIEHT TI0 CPaBHEHHIO C YK€ BBITYIICHHBIMU

(UHAHCOBBIMH ~ MHCTpyMeHTamMu. UM HaoOopoT,
CTOUMOCTh YK€  BBINYIIEHHBIX  (DUHAHCOBBIX
WHCTPYMEHTOB  MOBBIIACTCS  TPU  IOHHXKCHUH
PBIHOYHBIX IPOIEHTHBIX CTaBOK.

Bonds issued by the State and municipalities are | Cuwmraercs, 9TO oOnurany, BBINYIIICHHEIE

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).

TOCYAAapCTBCHHBIMU MW MYHHUIHMNAJIBbHBIMU OpraHaMu,

HE€ HECYT HHKAKOro puUCKa B OTHOUICHHU HUX

norameHusi. J[pyrue OSMUTEHTHI, HE SBISIONIHECS
TFOCYJAPCTBCHHBIMH M MYHUIIMIIATGHBIMU OpraHaMH,
JIOJDKHBI TIPU BBITYCKE OOJUTAlMA NPEAOCTaBIATH B
BUjie oOecrieueHus Apyriue GUHAHCOBBIE HHCTPYMEHTBI
WM COOCTBEHHOCTH (0OecIieueHre B BHIC UMYIIECTBA

WM BEIIECTBEHHOE 00ECIICUCHHE).

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.

CyH_ICCTBYIOT TaKXEC (I)I/IHEIHCOBLIG HUHCTPYMCHTBI C

(UKCUPOBaHHOW  JOXOAHOCTHIO HMEIOIIUe Ooee

cnaboe oOecreueHrne Mo CPaBHCHHUIO C OOJIUTAITHSIMH,
HanpuMep, oburanuu

KOPIIOPATHUBHBIC nu

CyOOpJIMHHUPOBAHHBIE  JOJrOBBIE  O0S3aTENILCTBA.
WuBecTnniu B JaHHble (DMHAHCOBBIE HHCTPYMEHTHI,
TaKuM 00pa3oM, SIBIIIOTCS Oojiee PHUCKOBAHHBIMH,

CCJIM SMUTCHT CTAJIKHUBACTCA CO CJIOKHOCTAMU IIPpU UX

MOTAIICHUH.

DERIVATIVES JAEPUBATHUBDBI (CPOYHBIE HHCTPYMEHTDI)

A derivative is a financial instrument: Tlon «IepUBATHBOMY»  ITOHHMAaETCs (UHAHCOBBIN
WHCTPYMEHT:

(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,

(2) CTOMMOCTH KOTOPOTO H3MEHSETCS B 3aBUCHUMOCTH

oT HU3MCHCHUA CTOMMOCTH COOTBCTCTBYIOHJCﬁ

MIPOIIEHTHOM CTaBKH, IIEHHOIN Oymaru, 1ieHbl Ha TOBap,

or similar variable (the underlying); OOMEHHOTO0  Kypca, HWHAEKcAa LeH, peHTuHra
KPEAUTOCIIOCOOHOCTH  HJIM  MHOMN IEPEMEHHON
(6a30BBIM aKTHBOM);

(b) that requires no initial net investment or little initial | (0)koTopslii He TpeOyeT HaYambHBIX  YHUCTHIX
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net investment relative to other types of contracts that

have similar responses to changes in market

conditions; and

WHBECTULIUN W TpeOyer HE3HAYUTEIIbHBIC
UHBECTULIMMA II0 CPAaBHEHHUIO C JPYIMMH BHUAAMH
JIOTOBOPOB, KOTOPBIE HAXOJATCS B 3aBUCUMOCTH OT TEX

K€ U3MCHCHUM PBIHKE;

(c) that is settled at a future date.

(B)uCTIOTHEHHUE TI0 KOTOPOMY IMPOUCXOANT B OyAYIIIEM.

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

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

K nambonee pacmpocTpaHeHHBIM BHIaM JIE€PUBATHBOB

OTHOCATCA (1)LIO‘IepCI>I, OIIITMOHBI, CBOIIbI n

(opBapAHbIE KOHTPAKTHIL.
HecmoTpst Ha TO, 4TO HEKOTOPBIE BHEOUPIKEBBIC PHIHKH
ABIIIOTCS ~ BBICOKO  JIMKBUIHBIMH,  CHEIKH  C
BHEOUPIKEBBIMH MHCTPYMEHTaMH MOTYT HECTH B cele
3HAYUTENBHO Oonpmi

PHUCK, HCXKCIIN

WHBECTUPOBAaHHWE B  OHpPIXKEBHIE  TIPOU3BOJHBIC
WHCTPYMEHTBI, T.K. HE CYLIECTBYET PhIHKA, HA KOTOPOM
MOJKHO 3aKpBITh IMO3UIMIO. B cilydae BHEOHPKEBBIX
MPOU3BOJHBIX MHCTPYMEHTOB (BKJIIOYAsl CTPYKTYpHBIE
MIPOIYKTHI), MOKET OKa3aThCS HEBO3MOXKHBIM 3aKPHITh

MO3ULIMIO, & TAK)KE OLIEHUThH ITO3UIIUIO.

Futures

Dvrouepcol

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

Ilon (dBIOYEepPCHBIM JIOTOBOPOM IIOHUMAETCS
o0s13aTelpbHOE IS HCIIONHEHUS COTJIAIIEHHE MEXITy
JIByMsI CTOPOHAMH KYIUTh WIM NPOJaTh B Oymyliem
OTIpEleNICHHOE KOJIMYECTBO ©0a30BOr0 aKkTHBa II0
onpenencHHol ueHe. LleHa, Mo KOTOpoM Topryercs
JIOTOBOP («reHa JIOTOBOPA») OTIpeIEISICTCS
COOTBETCTBYIOIIMMH KOTHPOBKAMH Ha TIOKYIKYy |

MPOAAXy Ha PeryIupyeMoil TOproBoi IIOMAAKE.

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

OproYepCHBIE JOTOBOPHI MOTYT OBITh MCHOJIHEHBI Kak
MOCPECTBOM HCIIOJIHEHUS] B HATYpe MyTEM JIOCTaBKU
0a30BOT0 aKTHBA, TAK U IIyTEM HAJTMYHOTO pacueTa.

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

OplouepcHBIC JOTOBOPHI MOTYT HCIONB30BATHCS IS
CIIEKYJISTUBHBIX 1IEJIeH, XEDKUPOBAHUS U YIIPABJICHUS
puckamu. DproYepcHBIE JOTOBOPHI HE OOECIIEYMBAIOT
POCT KamuTasa Wi 10X0/a.

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

Omnepaunn ¢ ¢QployepcaMu TOJBEPKEHBI BBICOKON
crerieHn pucka. Kak ¢ J10ObIM BBICOKOPHCKOBAHHBIM
WHCTPYMEHTOM HE CIIEyeT PHUCKOBaTh CPEICTBAaMH,
MOTEPIO KOTOPHIX BHI HE MOXeTe ceOe MO3BOIUTD.

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

Omnepaiuu ¢ (QbproYepcaMu  HOCST CIEKYJISITUBHBIHN
XapakTep U SIBJISIOTCS BBICOKO BONATHIBHBIMH. LleHBI
Ha (ppIOYEPCHI, TOMUMO BCETO IPOYEro, MOJBEP KEHBI
BIIUSTHUIO roCyIapCTBEHHOM TOPIOBIIH,
PETYIHPYIOIIUX MPOTrPaMM U MOJUTHK (DUCKATBHBIX U
BAJIIOTHBIX OPraHOB; IIOTOAbI M  KIMMAaTHYECKUX
YCJIOBHM; H3MEHSIIOIIErOCs COOTHOLICHUS CcIpoca U

MMPEAJIOKCHUSA, BHyTpCHHGﬁ, BHCIIHCH MOJUTHKH H
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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.

chepe HU3MEHEHHIO

IMPOUCHTHBIX CTaBOK; BOJTHEHHM Ha PBIHKE. Hu ogun n3

coOBITH B 3KOHOMMKHU;

BBIIIENIEPEUNCICHHBIX (hakTopoB HE MOJKET
kouTponupoBatbcst BKC. BKC He mnpenocrasiser
HUKaKUX TapaHTHH OTHOCHTEIBHO TOTO, YTO COBETHI
BKC obecreuar KimeHTYy NpuOBLIFHOCTH TOPTOBIN H

gro KimeHTt He moHeceT CYHICCTBCHHBIC Y6LITKI/I.

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

invested.

Omnepanuu ¢ QproYepcaMu MOTYT OCYIISCTBISTHCS Ha
YCIOBUAX MPEAOCTAaBJICHHUA YaCTUYHOI'O obecmeueHus.
Hwuzkuii ypoBeHb TapaHTHHHOTO 00ecIieueHus1, OOBITHO

UCIIOJIB3YEeMbIi  Tpu  TOproBie  (prouepcamuy,

MO3BOJILICT COBEpLIATH ONCpallkiu MpU HEOOIBIIIOM

o0beMe COOCTBEHHBIX CpPEICTB B CpPaBHEHHH C

o0beMamMu CIIEJIOK. COOTBETCTBEHHO, Jaxe

OTHOCHUTEJIBHO HeOO0JIbIIIOE JABH)XCHHEC IICHBI

(bBIOYEPCHOTO  KOHTpPaKTa MOXKET MPHBECTH K
HE3aMCJIMTCIIBHBIM W CYIICCTBECHHBIM Y6I>ITKaM HJIn
npuosum Kimenrta. Takum oOpa3zoM, JTHOOBIE CHEITKH
MOTCHIMAIILHO MOTYT MPHHECTH YOBITKH B pa3Mepe,

MMPEBBIMAOIICM T EPBOHAYAJIBLHO HWHBCCTUPOBAHHLIC

CpeAcTBa.
Futures trading may be illiquid. Omepartiu ¢ (proUuepcaMd  MOTYT OKa3aTbCs
HEJTUKBUIHBIMU.

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 BnopaBe 3akirouaTb MHOCTpaHHBIE (OpBapAHBIC
KOHTpakThl. CHenkd Ha TOPTOBBIX IUIOMIAJKAaX 3a
npenenamMn Kumpa Moryt moamajmate TOn ApyToe
peryJIupoBaHUE C MEHBIIIEH CTEIIEHBIO 3aIUTHI.

Options

Onyuonwl

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

OnuuoH-KOMT MPEAOCTAaBIsIeT MOKYIATeNo IpaBo, a
He 003aHHOCTh, KYIIUTh WJIN IPOJaTh LEHHYIO Oymary
JIO UCTEUEHUS CpOKa ero JeHCTBHUS.

Transactions in options carry a high degree of risk.
Purchasers and sellers of options should familiarize
themselves with the type of option (i.e., put or call)
which they contemplate trading and the associated risks.

You should calculate the extent to which the value of

the options must increase for your position to become
profitable, taking into account the premium and all
transaction costs.

Crenku ¢ ONMIIMOHAMHU HECYT B ce0e BBICOKYIO CTEIIEHb
pucka. [loxymarenn ¥ mpoaaBIBl OMIIHOHOB TOJKHBI
O03HAKOMHTHCS C THIIOM OIIHOHA (T.e. «IIyT» WU

«KOJUT»), ONEpaluu C KOTOPhIM OHU HaMEpEeBAIOTCA
OCYIIECTBJIATh, 4 TAaKXE€ C BBITEKAIOIIMMH W3 TaKUX
onepanui puckamu. Bam cienyer paccuuTaTh paMKu, B
mpenenax KOTOPBIX  JOJDKHA

BbIpAaCTH CTOUMOCTH

OIIIIKMOHA, YTOOBI cIcaThb Bamun MO3UI

HpI/I6LIJII)HLIMI/I C YU4€TOM KOMHCCHOHHBIX 3a OIIIMOH N

TPaHCAKIMOHHBIC U3JICPIKKU.

The purchaser of options may offset or exercise the
options or allow the options to expire. The exercise of
an option results either in a cash settlement or in the
purchaser acquiring or delivering the underlying. If the
option is on a future, the purchaser will acquire a

IMokymnaTenpb OMIMOHA MMEET MPAaBO €ro Pealn3oBaTh
WIH JOXAAThCS HWCTCUCHUS CpOKa €ro JeHCTBUs.
Peanmzanust onmuoHa 3akiodaercs MO0 B CICTKE 3a
HaJWMYHBIA pacueT, MO0 B TPUOOPETEHUH WU

,Z[OCTaBKOﬁ MOKYyHaTejieM 0a3oBoro aktuBa. Eciu pcYb
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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.

uaer o0 omnmuoHe Ha (BIOYEPCHBIH KOHTPAKT,
MOKyTHaTellb MPHOOpeTaeT MO3UIUI0 110 (DBIOYEPCHOM
CHENKE C COOTBETCTBYIOIIUMH O00S3aTENLCTBAMHU T10
BHIIUIaTe Mapxu. Ecmu

CTOUMOCTL  OIIIIMOHHOTO

KOHTpaKTa Jd0 MCTCYCHHA CpOKa €TI0 Z[GﬁCTBI/IH

OTyCKaeTCsl M0 HyJsA, BBl IOTEpSIETe BCE CBOMH
uHBecTHIMU. Ecin BB HaMepeBaeTech MPHOOPECTH
OMIIMOH, II€Ha KOTOPOTr0 HAMHOTO HKXKE WJIU BHIIIE
TEKyIIeH IIeHbl (PMHAHCOBOTO MHCTPYMEHTA, JICXKAIIETO
Bor

HOJy4YeHUs] OpUOBUTH 1O

B €Tr0 OCHOBC, JOJDKHBI 3HaTh, YTO IIIAHC

TaKOH CACIIKE OYCHb

HEBBICOKHH.

Selling ("writing" or "granting") an option generally
entails considerably greater risk than purchasing
options. Although the premium received by the seller
is fixed, the seller may sustain a loss well in excess of
that amount. The seller will be liable for additional
margin to maintain the position if the market moves
unfavorably. The seller will also be exposed to the risk
of the purchaser exercising the option and the seller
being obligated to either settle the option in cash or to
acquire or deliver the underlying interest. If the option
is on a future, the seller will acquire a position in a
future with associated liabilities for margin. If the
by the
corresponding position in the underlying interest or a

option is "covered" seller holding a

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

Ilpomaxka WM TPEAOCTABICHUE OMIIMOHA OOBIYHO
BKJIIOYaeT B Cce0s 3HAYMTENHHO OOJBIIHKA pHCK,
HeXeN ero Tmokynka. Hecmorps Ha TO, dYTO
KOMHUCCHOHHBIC OT IMPOJaXKW OIIMOHA MPEACTABISIOT
co00if (PUKCHPOBAHHYIO CyMMYy, IIPOJABEI[ MOXKET

IIOHECTH y6BITKI/I BO MHOI'0 MNPEBBIINAKOMIUME OAaHHBIC

KomuccuoHHble. [IpomaBily mnpuaercs oOeceunTh
JIOTIOJIHUTEIILHOE MOKPBITHE B ciydae
HEOJIATOMPUATHOTO JIBIKEHUS PBIHKA. [Iponasen

TaKk)Ke HECeT PUCK TOTO, YTO IOKYIATeNb pPeaTn3yeT
CBOM ONIMOH, TeM caMbiM 00s3aB TpojaaBna JIHOO
OIUIATUTh OIIUOH JCHEKHBIMU CPEICTBAMU, JHOO
npuobpectu 90131 JOCTaBUTh (hHaHCOBEIH
WHCTPYMEHT, JIeXKallluii B OCHOBE omIinoHa. Eciu peub
uaer o0 omnmuoHe Ha (DBIOYEPCHBIH  KOHTPAKT,
npoJaBel] NpuoOpeTeT PhIOUEPCHYIO TTO3UIHI0 BMECTE
¢ 0053aTeIbCTBAMU TI0 TIPEIOCTABICHUIO 00ECTIeYCHUSI.
Puck MoOXeT OBITh CHIDKEH, €CJIM 00s3aTeabCTBa II0
ONIIMOHY  «IOKPBITBI»  TPOAABIIOM,  HMMEIOIIUM
COOTBETCTBYIOIINE IMO3UINN B (PHHAHCOBBIX AKTHBAX,
JIeKAIIUX B OCHOBE TaKOTO OMIMOHA, BO (DbIOYEPCHBIX
WJIKM B aHAJIOTUYHBIX ONIIMOHHBIX KOHTPAKTaX (OH]_II/IOH
¢ mokpeiTheM). Ecnmm onmmmoH 0€3 MOKPBITHS PHUCK

MNOTEPb MOKET OBITH HCOIrpaHUYCHHBIM.

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

Hekotopsie (doHIOBBIC OupxH JOITyCKaloT

OTCpO‘ICHHBIfI IJ1aTEXK KOMHUCCHUOHHBIX 3a OIIIMWOH, IIpH

9TOM npeaycmaTrpuBasn 00513aHHOCTh NOKYyHaTelisa

npeaoCTaBUTh O6CCH€‘{CHI/I€, HC IpeBbIIIANONIICe

pa3sMep KOMHUCCHOHHBIX 3a oniuoH. Ho mnokymareinb

MIPOJOIDKAET HECTH pHCK oTepu CYMMBI

KOMHUCCHOHHBIX 34 OINIHUOH W  TPAaHCAKIIUOHHBIC

U3OCPIKKU. Kor/:[a OIMHUOH pCain30BaH WX CPOK €ro
I[eﬁCTBI/IH HCTCK, IMOKYIIATCJIb HECET OTBETCTBCHHOCTD 3a

BBITIJIATY HC YIUTa4€HHBIX KOMHCCHOHHBIX 3a
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OIIIIMOH, O6H3aHHOCTB 10 yIIAaT€ KOTOPBIX BO3HUKJIA B
Mepuo/ 1eUCTBUA OIIIMOHA.

Forwards

Dopeapowvi

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

®dopBapa, — 3TO HECTAHIAPTU3UPOBAHHBIN KOHTPAKT
MEXIy IBYMS CTOPOHaM O IIOKYIKE WIN TPOIake
akThBa B OymymieM 10 IIeHe, OIPEICICHHONW B

KOHTPAKTE.

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

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

®DopBapAHBIA KOHTPAKT IO CBOCH MpHUpoje OIU30K K
(hproYepCHOMY KOHTPAKTy 32 MCKIIOUEHHEM TOTO, YTO
OH He Topryercs Ha (oHmOBOW Oupxke WM
OpraHu3aTope TOPIOBIIM, WU XK€ B €r0 OCHOBE HE
JIEKUT CTaHIapTU3UPOBAHHBIN aKTUB.

@opBapAHBIA KOHTPAKT HE MOJUICKUT JUCTUHIY, T.K.
SBIISIETCS BHEOUPIKEBBIM WHCTPYMEHTOM. B ciydae
3aKPBITHS MTO3UIUH 110 (OPBAPTHOMY KOHTPAKTY paHee
JTATBI DKCIIMPAINH, CyIIECTBYET PUCK YOBITKOB. Takum
00pa3zoM, pUCK JTUKBUIHOCTH IPSIMO MPOMOPIIMOHATICH

CPOKY IeHCTBHS (opBapIHOTO KOHTPAKTA.

Structured products

CmpyxmypHule npoOyKmaol

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 TPOAYKTHI IO CYTH CBOEH SIBIISIOTCS
MOJTOTOBJICHHOW WHBECTUIIMOHHOM CTpaTterue Ha
0a3e TPOM3BOJHBIX WHCTPYMEHTOB, TaKMX KaK OJlHA
aKIus, KOp3WHA (PUHAHCOBBIX HHCTPYMEHTOB, TaKUX

KaKk AakLUWH, OINIHOHBI, HWHAEKCHI, TOBapHBIE
JepuBaTUBRl M T.I. PuCkM, cCBs3aHHBIE C
WHBECTUPOBAHUEM B  CTPYKTYpHBIE MPOIYKTHI,

OCOOEHHO B OTHOIIEHHHM TEX MMPpOAYKTOB, KOTOPLIC

npeamnojararoT BO3MOXHOCTbL TIMOHECTHU y6LITKI/I, B

3aBUCHUMOCTH OT HM3MEHCHUN Ha PBIHKE, HOI[O6HBI

puckam, CBA3aHHBIM C HWHBCCTUPOBAHUCM B

OIMIHUOHHBIC KOHTPAKTHI.

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.

Ilo cTpykTypHBIM TNpOAYKTaM HE IIPENyCMOTpPEHa

BbIIJIaTa IPOUCHTOB, TaKUM 06p330M, OHH HC

NOAXOAAT  AJI1  HMHBECTOPOB  CTPEMALIUXCS K
NOJYYEeHHIO TEKyllero noxoaa. Tak Kak HpuUOBLIb,
BBIIJIAaYMBaeMasi IO CTPYKTYPHBIM TMPOAYKTaM Ha
OTIpE/IETICHHYIO JaTy 3aBUCUT OT 3HAa4YeHHsI 0a3WCHOTO
aKTHBa, BO3MOKHA CUTyallusi, IpU KOTOPOH HUTOTOBBIM
Joxox OyJeT paBeH HyNIO, JUO0  3HAYUTENBHO
MeHbIlle, Hexend KimeHT mor Obl MOMyYuTh TNPHU

WHBECTHPOBAHNY B OA3WCHBIN aKTHB 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

Hekotoprle  CTpyKTypHBIE  HpPOAYKTHl  COOEpIKaT

OTPaHWYCHHUS W TMPENENbl, KOTOPbIE BIUSIOT Ha HX
JNOXOAHOCTh. B ciydae Hanmuums Takoro Oapbepa,
WHBECTOP HE MOIyYaeT MPUObLIb, CIIydae MPEBIIICHIU

OappepHoro mnokasarensi. M Haobopor, HeKoTOpBIE
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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.

CTPYKTYpHBIE TIPOAYKTHI HE TPEAIONAraroT BBITLIATHI
JI0X0Jla, B Ciy4ae, eciau He OyIeT IOCTUTHYT KaKoOh-
m6o mokazatens. HekoTopble CTPYKTYpHBIE TPOAYKTHI
coJiep)KaT OrpaHMYCHHs HA MOJTy4YEeHHE MaKCUMalbHON
npUOBLTH, TAKUM 00pa3oM, axke eciin 0a3uCHBIH aKTUB
MIPHHOCHUT JOIMOJHUTENBHBIA JI0XOM BHIIIE YKa3aHHOTO
OTpaHUYECHHS.

3HaueHue Oa3MCHOTO aKTHBAa BHE MEPUOJOB €ro
OLICHKM HE HMeeT 3Ha4YeHUs I TOTCHLIHAILHON
MPUOBLTH WK YOBITKA TI0 KAKOMY-THO0 KOHKPETHOMY
CTPYKTYPHOMY IIPOIYKTY.

CTpyKTypHBIE IPOLYKTHI TAKXKE MOTYT BKJIIOYATh B Ce0sl
K03 PUIMEHTH yYacTHs, XapaKTepU3yIOIIUe MPOIEHT
MOy4deHUsT  TpUOBUT  OT  0a3WCHOTO  aKTHBA.
Koadpdumment yuactust Hmxke 100% o3Hawaer, dro
Knuent nomyuut npuObUTE MEHbINE, 4YeM HpPUOBUIL

0a3KMCHOIroO aKTUBA.

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

CTpyKTypHBIE TPOAYKTHI SABISIOTCS BHEOWPIKEBBHIMHU
(hMHAHCOBBEIMM WHCTPYMEHTaMH, TaKUM 00pa3oM, Bce
PUCKH CBSI3aHHBIC C TOPrOBJICH HAa BHEOMPKEBOM

PBIHKE, XapakTepHbl TAaKXKe Mg CTPYKTYPHBIX
MIPOJIYKTOB.
Structured products are unsecured debt obligations of | CtpykTypHBIE MPOIYKTHI SIBJIAIOTCA
the issuer. As a result, they are subject to the risk of | HeoOecneueHHbIMM  00SI3aTENLCTBAMHM  3MUTCHTA,
default. TakuM 00pa3oM Uil  CTPYKTYPHBIX TPOIYKTOB

XapaKkTepeH PUCK JedoTa SMUTEHTA.

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.

CocTtosiHue pBIHKA (manpumep: OTCYTCTBHE

JIMKBUIHOCTH) u/unm coOmoaeHne MpaBwi,

CIIOKMBILIMXCS Ha ONpe/eTIeHHbIX PhIHKaX (HampuMep:
TIPUOCTAHOBKA OHMPIKEBBIX OIEpaIiii 1Mo KaKuM-JTHOO
KOHTpPaKTaM WJIH KOHTPAKTHBIM MeCAIaM B pe3yibTare
BBEIICHUS IIEHOBBIX

JIMMHUTOB UIIn

«TIpeoXpaHuTeNe»), MOTYT YBEJIWYUTh  CTENEHb

pUCKa TIOTeph, BBI3BAHHBIX 3aTPyJHEHHEM WA
HEBO3MOXKHOCTBIO COBEpILEHUS CIEJIOK, a TaKxkKe
TUKBUJanMu/3aueTa  no3unuid. [lpomaxka Bamu

ONIIMOHHBIX KOHTPAKTOB, CTPYKTYPHBIX MPOIYKTOB
MO’KET YBEIIMYNTh PUCK Bammx noreps.

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

KpOMC TOTO, 00OBIYHAS IEHOBAad B3aUMOCBA3b MCKAY

npeaMeToM  (BIOYEPCHOrO KOHTpAakKTa M CaMUM
(bprOYEpCHBIM ~ KOHTPAKTOM, a TakKke  MexXay
NpeAMETOM  OMNIIMOHHOTO KOHTPakTa U  CaMuM
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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.

OIMMIUOHHBIM KOHTPAKTOM MOXET HE CYIIECTBOBATL.

Hanpumep, Takoe MOJ0XKEHUE BeIle MOXKET HMETh

MECTO, €CIM JEXallui B OCHOBE OIIMOHHOIO
KOHTpakTa (DBIOUCPCHBI  KOHTPAKT MOJYNHEH
[IEHOBBIM JINMHTaM B TO BpeMs, KOrJa cam
ONITMOHHBI ~ KOHTPAKT  CBOOOJIEH  OT  TaKUX

orpaHuueHuii. OTCYTCTBHE OPUEHTUPOBOYHOM LIEHBI
0a30BOr0 aKTHBAa MOXET 3aTPyIHUThH OIpelesicHHE
«CIIpaBEeJIMBO LIEHBI.

A. Commission and other charges

A. Komuccuonnvie u unvie 8biniamol

Before you begin to trade, you should obtain a clear
explanation of all commission, fees and other charges
for which you will be liable. These charges will affect
your net profit (if any) or increase your loss.

[Ipexxge 4eM NPHUCTYNHTh K HCIIOJHEHUIO OHMPIKEBBIX
CHeNoK, Bam cienyer MOMy4nuTh YETKYIO WHPOPMAIHIO
000 Bcex cOOpax, KOMUCCHOHHBIX M WHBIX BBITUIATAX,
KOTOpble Bbl Oymere o00s3aHBI TIPOM3BECTH. Takwe
BBIIUIATHl OyOyT BIMSATH Ha pa3Mep Balled YHCTON
npuObLTH (€clii TakoBas BaMH OyZIeT moirydeHa) oo
yBEIUYMBATh pa3Mep Bammx moreps.

B.transactions in other jurisdictions B, Onepayuu Ha  meppumopusx UHBIX
FOPUCOUKYULL
Transactions on markets in other jurisdictions, | Omepanuu Ha pbBIHKaX, IMOAYMHSIONIMXCS HHOW

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 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.

IOPUCAMKINY, BKIIOYasi PhIHKUA (POPMaJIBHO CBA3aHHBIE
C BHYTPEHHHM pPBIHKOM, MOTYT HOABEpPrHYTh Bac
JOTOJHUTENIFHBIM ~pUCKaM. Takue pBIHKA MOTYT

PErIIaMEHTUPOBATHCA HOPMAaTHUBHBIMHA aKTaMu,

npeaycMaTpuBarOiuMn HHBIC nimn MCHEC

3¢ eKTHBHBIE MepHI N0 3amuTe HHBECTOpOB. [Ipexne
yeM Bbl mnpucTynuTte K HCIONHEHUIO OHPIKEBBIX
caenok, Bam cnemyeT HaBecTH CHpaBKH O MpaBUiax,
KOTOpble OyIyT peryiaupoBaTh Bamm KOHKpeTHbIE

Oorepanuu. Bamm wMecTHEIC OpraHbl  IIPaBOBOIO

peryjaupoBaHus 6yI[YT HC B COCTOSIHHUU ):[O6I/ITBC$I

MNPUHYJUTCIBHOTO MNPUMCHCHUA HOpM TOTO

PEeTryJISATUBHOTO OpraHa WU IOMYUHSIONIETOCS HHOU
IOPUCIUKINN PBIHKA, HA TEPPUTOPUAX KOTOPHIX OBLIH

npoBefeHpl Bamm  omepammu. Ilepen Tem  kak

MPUCTYMATh K MPOBEICHUIO OUPIKEBBIX CICIIOK, Bam
HEOOXOIUMO 3aNpPOCHUTh Y KOMITAHWUU, C KOTOPOl Bar

HAMEpPeHBl  TPOBOJIUTH  OHMpXKEBBIE  OIEpPaIHH,

noApoOHyI0 HMH(OPMAIMIO, Kacarollylocs BUAOB

BO3MEIICHUS yiep0a, MpeIyCMOTPEHHBIX Kak Ha
TeppuTopuMn Bameit MecTHOW IOPUCIMKINU, TaK U Ha
Ipyroi

TEPPUTOPHSIX COOTBETCTBYIOIIECH

FOPUCITUKIINY.

C. Currency risks

C. Bantomnvie pucku

The profit or loss in transactions in foreign currency-
denominated contracts (whether they are traded in your

Kax mpuObuih, Tak ¥ yOBITKH TIPH TMPOBEACHUH CIEIIOK
M0 KOHTpaKTaM, JIEHOMHHHPOBAaHHBIM B WHOCTPAaHHOM
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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.

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.

BamioTe (IIPOBOAUMBIX KaK Ha TEPPUTOPUU MECTHOM
FOPUCAHKINA, TaK W 33 €€ MpeAesaMu), TOABEPKEHBI
KoJIeOaHMsIM, BBI3BAHHBIM W3MEHEHHSIMH OOMEHHBIX
KypCOB HHOCTpPaHHBIX BANIOT, B TE€X CIydasX, KOTIa
BO3HUKAET TMOTPEOHOCTh  TEpEeBOJa  KOHTPAKTa,
JIEHOMUHUPOBAHHOTO B OJHOM BajlOTe, B JPYTIYIO

BAJIIOTY.

BoapImmMHCTBO YCTPOUCTB IJIs1 TOPTOBIHM Ha OWpKaxX U
3JIEKTPOHHOH TOPTOBIIM OCHOBaHBI HA KOMIIBIOTEPHBIX

KOMIIOHCHTAXx, HCIIOJIb3YEMBbIX JJIsL nepeaayun

MOPYUYCHHU, HCIOJIHEHHUS, COIOCTABJICHUS,

perucTpanuy U KIUpUHTA CIeNIOK. Takue ycTpoicTBa U
CUCTEMEI TOBEPKEHBI BPEMEHHBIM COOSIM U 0TKa3aM B
pabote. Bamm  BO3MOXHOCTH  KOMIICHCHPOBATh
OTIpEIeNICHHBIE TOTEPU MOTYT OBITh OTPaHUYCHBI
CTETIeHbI0 OTBETCTBEHHOCTH TOCTABIIMKA CHCTEMHOTO
obOecriedeHusi, TOPrOBOW IUIOMIAJIKHA, KIUPUHTOBOM
OpraHM3alli¥ W/WIW KOMIIAHUM — 4YICHa OWpPXKHU.
OrpaHn4eHus] TaKOTO pojJa MOTYT OBITh Pa3INYHBIMH,
moaToMy Bawm cremyer oOpaTHThCs 3a pa3bsICHEHUSIMHA
K KOMIIAaHHH, C Brr

KOTOpPOM IUTaHUpYETe

COTPYJIHHYATh.

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

[IpoBenenue omeparuii ¢ MpUMEHEHHEM KaKoOH-THO0
3JIEKTPOHHOM CHCTEMBI TOPTOBIM MOKET OTJINYAThCS
HE TOJBKO OT HMX IPOBEICHUS HA PBIHKE OTKPBITHIX
OMP)KEBBIX TOProB, HO M OT MPOYHX TOPrOB, HO
KOTOPBIX TaKxke HCIIONB3YOTCS cpencTaa
3JIEKTPOHHOTO oOecriedueHus. B Tom cimydae, eciau B
MPOBOAUTE  CHEIKM  Ha  OWPXKEBBIX  TOprax,

Bu

moaBepraeTe ce0s pHCKaM, CBSI3aHHBIM C TaKUMH

HCMOJIb3YIOIINX DJICKTPOHHBIC CHCTCMBI,

CUCTEMaMHU, KOTOPBIC BKIIFOYAKOT B cebs PHUCK OTKa3a B

pabore anmapaTHbIX ~ CPEACTB U OIWHOKH

MpOrpaMMHOTO o0ecreueHus. Pe3ynbraToM Takux
cO0oeB B paboTe CHCTEM MOXET CTaTh HCIIOJHEHUE
Bamero mnopyueHuss He B COOTBETCTBMU C Bamum

MNOPYYCHUCM, UIIN BOO6I]_I6 €ro HCUCIIOJJHCHUC.

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

routing methods. using an

electronic system are subject to the rules and
regulations of the exchange(s) offering the system
and/or listing the contract. Before you engage in

transactions using an electronic system, you should

HpOBeZ[CHI/IC onepaunﬁ uepe3 CHUCTEMBI SHGKTpOHHOﬁ

TOPrOBIM M IIOJAaYu IOPYYEHUH CYIIECTBEHHO

OTIIMYAETCS OT TPAAUITMOHHOHN MPOIIETyPhl M CIIOCOOOB
MPOBEICHUA  OTKPBITBIX  ToproB.  [IpoBeaenue
omepanuid 4Yepe3 DIEKTPOHHBIE CHUCTEMBI TOPTOBIH
perynupyercs NpaBUJIaMU W HHCTPYKIUSMHU OUpPKU

(bupx), TPEemOCTaBUBINECH B IIOJB30BAHHE JTAHHYIO
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carefully review the rules and regulations of the
exchange(s) offering the system and/or listing contracts
you intend to trade.

CHCTEMY W/WIH TPOBOISIICH JHCTUHT KOHTPAKTOB.
[Ipexne 4eM MNPUCTYHNUTh K MHCIOJIHEHUIO CHEIOK
yepes 3JIEKTPOHHYIO TOPTOBYIO cucteMy Bawm cnenmyer
BHUMATEeIbHO  O3HAKOMHUTbCA C  MpaBWIaMH |
UHCTPYKUUSMH Oupku (OHpK), NperoCTaBUBIIECH B
[0JIb30BAaHHE [AHHYI0 CHCTEMY H/WIM IPOBOISIIEH
JUCTUHT KOHTPAaKTOB, IO KOTOpHIM Brl cobupaerech

IIPOBOJAUTH TOPTOBLIC OII€paIUU.

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

and monitoring of electronic mail.

IIpouenypa onmepauMd W moAa4u

MOPYYECHUN MOXKET

MIPOBEICHUS
CYIIECTBEHHO pa3iIN4aTbCsi B
3aBUCHMOCTH OT HCIOJIB3YEMOMN 3JIEKTPOHHOW CHUCTEMBI
TOProBiIu. Bam crenyeT BHUMATEIbHO O3HAKOMUTBCS C
IpaBUIaMHU u WHCTPYKIUSMH OHPIKH,

MIPEJOCTABISIONIEH B TOJB30BAHHE AAHHYK) CHCTEMY
W/WIM  OPOBOASLIEH  JIMCTUHI  KOHTPAaKTOB  HJIH
OCYILECTBIAIOIEH IpPUEM U IOAady MOPYYEHUH, U
IMOMHUMO IIPOYEro, B Ciiydac HUCIOJIb30BAHUA TOPIOBBLIX
CHUCTEM, 03HaKOMUTHCA
MPOLEAYPBI

nmpoucaypbl OTKPBITUA U 3aKPBITUSA, IICHAMU, MMOJIMTUKOM

C IIOJIOKCHUAMU,

KacarolMMHCS CBEpKUM  IOPYYCHHH,

OIINOOYHBIX CICIIOK, TOProBLIMU JIMMUTaMH n

TpeOOBaHUSIMH, @ B CIlydae HCIOJIB30BAHUS JTFOOBIX
cucteM, TpodecCHOHATbHBIMA  TPEOOBAHUAMH IS

MnoJIydyeHus JOoCTyna K HHUM, OCHOBAaHUSAMHU  IJId

NpEeKpalleHuss U OrpaHUYEHUAMHU, CYIIECTBYIOMUMHA
JUISL OMpENIeNIEHHBIX THUMOB mopydyeHud. Kaxnapii us
MIEPEYNCIICHHBIX  ACIIEKTOB cebe

3aKJIrI049acT B

ONpeieNeHHbI  (DaKTOp pUCKAa TIpU  MPOBEIACHUH
omepanuii ¥ UCIOJb30BAHUH OMPEICICHHON CHCTEMEL.
Hcnonp3oBanne 1000H CHCTEMBI TakKe BIIEUET 3a
c000i1 pUCKH, CBS3aHHBIE C JIOCTYIIOM K TaKOH CHCTEME,
pa3MUYusMH BO BPEMEHH OTBETa CHCTEMBI U CTETICHBIO
ee OesomacHocTh. B TOoM ciywae, ecnu cucrema
(hyHKIIMOHUpPYET Ha OCHOBe MHTepHeTa, CYIIECTBYIOT
JIOTIOJTHUTENIbHBIE PUCKH, CBSI3aHHBIE C JOCTYIIOM K
TaKkoil cuUCTeMe, pa3NU4uiAMH BO BPEMEHH OTBETa
CUCTEMBI, CTCIICHbIO ¢ 0Ee30MaCcHOCTH, a TaKKE PUCKH,
CBs3aHHBIC C IIOCTAaBIIUKAMHU ycnyr, HOJIy‘IeHI/IeM u

MOHHTOPHUHTOM 3JIEKTPOHHON TIOUTHI.

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

[Ipu TOproeiie yepes IACKTPOHHBIC TOPTOBBIC CUCTEMBI
WA Yepe3 JICKTPOHHBIC CHCTEMBbI MOJAYH MOPYUCHUI
Bbl moaBepraeTech pUCKY, CBSI3aHHOMY CO COOSIMH B
paboTe CHCTEMBI WK ¢ KOMITIOHEHTOB. B aTOM ciyyae
B TEUCHHUE OIPEJCICHHOTO Tepruosa BpeMeHu Bbl He
Oymere WMETh BO3MOXKHOCTH

nmoJgaBaThb HOBBIC

IMOPYYCHUA, UCIIOJIHATh, UBMCHATh UJIU OTMCHATH YXKC
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may also result in loss of orders or order priority.

nojlaHHble mopydeHus. [lomoOHbIe cucTeMHBIE cOOH

MOTYT TaKKe HPHBECTH K TOTepe MOPYYCHHH WIN
HApYLICHHIO MOpSAKAa MPHOPUTETHOCTH TMpPU X
UCIIOJTHCHHU.

Some contracts offered on an electronic trading system | HekoTopble KOHTpakThl MOTYT TOPTOBaThCs Ha

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

OTKPBITHIX TOPTax M B CHCTEME 3JIEKTPOHHOU TOPTOBIH
B OJMH M TOT JX€ MOMEHT BpeMeHu. Bam cnemyer

BHHUMATCJIIbHO O3HaAKOMMHTBCA C nmpaBujaMu n

UHCTPYKUUSAMH OUPKH, MPENOCTaBISIONIEH AOCTYN K

JMAaHHOW  CHUCTEME W/WIM TPOBOAMIICH  JIMCTHHT

executed. KOHTPAKTOB, YTOOBI BBISICHUTH, KAKHM 00pazoM OyayT
UCTIOJIHATBCA TOPYYEHUs,, HE HMMEIOIINEe KOHKPETHOU
NPOLEAYPhI HCTIOTHEHHS.

MARGIN TRADING MAPXHUNHAJIBHASA TOPI'OBJIA

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

MapxuHanbHas  TOPrOBIS  SIBIAETCA Oonee
arpeccUBHOM M CBA3aHa C OONBIIMM PHUCKOM IIO
CPaBHEHHMIO C HE Map)KMHaJbHOM Toprosied. KiueHT
MOXXET HCIOJB30BAaTh MapKy [UIsl MOKYNKH LECHHBIX
OyMar, Ha IPHOOpPETeHNE KOTOPHIX Y HEro He UMEeeTCs
CBOOOJHBIX cpencTB. B cmyuae cnaga Ha uHaHCOBOM
PBIHKE OJ3TO MOXCT MNPUBCCTH K OTPULATCILHOMY
ocTtaTky 1o cuery Kinuenra. MapkuHalibHasi TOProBIIs
MOAXOJUT TOJBKO JJIsl KIMEHTOB, KOTOPHIE MOJTHOCTHIO

OCO3HAKOT €¢ nNpupoay U B COCTOIHUHM B3ATh Ha cebs

NOBBIICHHYI0 ~ OTBETCTBEHHOCTh U BO3POCHINH
YPOBEHb PHUCKa.
Securities purchased on margin are the company’s | Llennsie Oymary, nproOpeTeHHbIE o
collateral for the loan to you. If the securities in your | HeoOecHeUEHHBIM CHeIIKaM, MPEI0CTABIICHBI

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

B
ClIyda€ CHHXXCHHA CTOMMOCTH LCHHBIX 6yMar Ha

KOMIIAaHUH B OOecCIleueHHe BBIIAHHOT'O  3aiiMa.

BamewM cuere, CHUXAETCA U CTOMMOCTDh TapaHTUHHOTO
obOecnieueHusi, U B pe3yabTare, IS IOAJICPKAHUS
HEOOXOMMMOTO YPOBHS Map)KH, KOMIAHUS MOXKET
OOBSBUTH MapKWH- KOJUI W/WIW TPOJATh IICHHEIE
OyMarw WM WHBIX aKTHBBI, Haxojsluecs Ha Bamem

CUCTC.

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

Brr
PHUCKH, CBSI3aHHBIE C COBEpIICHHEM HE00eCIeYeHHBIX

Heob6xomumo, dYTOOBI MOJHOCTBIO ITOHHMAJIU

CICJIOK, B TOM YHCJIC:

You can lose more funds than you deposit. If the equity
in your account falls below the maintenance margin
requirements, the company can sell the securities or
other assets in any of your account held at the company
to cover the margin deficiency. You also will be
responsible for any short fall in the account after such a
sale.

Brr
HaxoauTcsa Ha Bamem cuere. Eciiu cTOMMOCTL aKTHBOB

MOXETC INOTEPATH OoublIIe CpCACTB, qeM

Ha Bamem cyere CTaHOBUTCS HWXKE  YPOBHA
MOAJCPKUBAIONICH Map>Kd, TO KOMIIAHHUS MOXKET
mpoJaTh IICHHBIE OyMard WM WHBIE aKTHUBHI,
JIETTOHNPOBAHHBIC Ha Bamem cyere, JUISt

BOCCTaHOBJICHUs ypoBHA Mapxu. [Ipu s3tom Ber Oyznere
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HECTH TOJIHYIO0 OTBETCTBEHHOCTH 32 YOBITKH 110 Bamemy
CYETY IOCIIE IPOJAXKH.

The company can dispose of securities or other assets | Kommanus  wmeer mpaBo 0e3  yBeJIOMIICHUS
in your accounts without contacting you. The company | pacnopsauTbcs IICHHBIMH OyMaramMd WIA HHBIMU
can sell your securities or other assets without | akTuBamm, JeNOHUpOBaHHBIMM Ha Bamrem cuere.
contacting you. Some investors mistakenly believe that | HekoTopsie WHBeCTOpPH OIMOOYHO TMOJATAIOT, YTO
a company must contact them for a margin call to be | kommanus o0s3aHa MpeIBapUTETHLHO COOOIUTH UM O
valid, and that the company cannot liquidate securities | Map>XUH-KOJUIE U HE MOXET JO 3TOr0 OCYIIECTBUTh
or other assets in their accounts to meet the call unless | nmpomaxy mHeHHBIX Oymar WM WHBIX aKTHBOB. JTO HE
the company has contacted them first. This is not the | tak. Kommanus nmeer mpaBo mo cBoeMy yCMOTpPEHHIO
case. The company is in position at its discretion take | mpeanmpuHEMAaTh, HEOOXOIUMBIC NEUCTBUS IS 3aIUTHI
necessary steps to protect its financial interests, | cBoux (hvHAHCOBBIX HWHTEPECOB, BKJTFOUAs
including immediately selling the securities without | HeMemeHHYIO  TpOAaXxy  IEHHBIX Oymar  0e3
notice to the client. YBEAOMIICHHUS KIIMEHTA.

| OFF-EXCHANGETRANSACTIONS _ |BHEBHPKEBRIECIENKH |
In some countries companies are permitted to effect | B HEKOTOPBIX IOPHUCOMKIHMAX KOMIIAHHSM pa3pericHoO
off-exchange transactions. The company with which | npou3BomuThs BHEOHpKeBbIe omepanun. Kommanus, c
you deal may be acting as your counterparty to the | xotopoit Bsl coTpyaHn4aere, MOXET BBICTYyNAaTh
transaction. It may be difficult or impossible to | Bammm xoHTparenToM mo omepauuu. B Takom cimydae
liquidate an existing position, to assess the value, to | MoXeT OBITH HEBO3MOXXHO MM 3aTPyAHUTEIBHO
determine a fair price or to assess the exposure to risk. | TUKBHIUpPOBATH CYLIECTBYIOIIYIO TIO3HIINIO,
For these reasons, these transactions may involve | ONpeAeNuTh CTOMMOCTB, CIPABEUIMBYIO IICHY WA
increased risks. Off-exchange transactions may be less | onpenenuTh BenuMuuHy pucka. Ilo 3TUM npuuMHAM
regulated or subject to a separate regulatory regime. | mojgoOHBIE oOmepali MOTYT OBITh CONPSIKEHBI C
Before you undertake such transactions, you should | moBbllieHHBIM pHcKkOM. BHeOupxeBble — Omneparnuu
familiarize yourself with applicable rules and attendant | Moryr  OBITP  TIOOBEPKEHBI  MEHEE  IKECTKOMY
risks. NPAaBOBOMY  PETYJMPOBAaHHIO JIMOO  MOTYUHATHCS
ocobomy pexumy perynmupoBanus. [Ipexne uem
IPUCTYNaTh K MPOBEACHUI) TaKUX oOllepauuil Bam
CllelyeT JIMYHO O3HAKOMHTBCS C JEHCTBYIOIINMH

npaBUJIaMU U COIMMYTCTBYIOIINUMU PUCKAMHU.

In case of settlement of the unsecured transactions on | [Ipu  coBepumieHMM B  TOPrOBOW  CHUCTEME C
the trading system in accordance with the Rules for | HeoOecmedeHHBIX CHOCIIOK B COOTBETCTBHH  C
exchange market services there are additional risks, | ycmoBmsmu

which relate to the Client’s obligation of necessary | «lIpaBun oOcaykuBaHUs Ha BaJIIOTHOM PBIHKE) (Haiee
capital adequacy level. In case if the capital adequacy | «[IpaBuna») CyIIeCTBYIOT JONOTHHUTEIbHBIE PUCKH,
level decreases BCS is entitle to require the | cBsizaHHBIE ¢ 00s3aHHOCTHIO KiTHEeHTa 1O MoAIep KaHHUIO
commitment of specific actions for the purpose to raise | Heo6xoqUMOTrOo YpOBHS TOKpHITHA. B ciywdae ecim
the capital adequacy level to the base capital adequacy | moka3zaTenb ypOBHS TOKpBHITUSI OyIeT YMEHbLIATHCS,
level in accordance with the Rules. It might be subject | BKC BmpaBe motpeboBate ot KimeHta coBepiieHus
to closing of the Client’s transactions and subsequent | ompeeIeHHBIX JCHCTBUI C IENIBIO JOBEICHUS YPOBHS
losses from settlement of the Client’s closing | mokpsiTuss mo Tpedyemoro BKC 6azoBoro ypoBHS

transactions in accordance with the Rules. MOKpPBITHs, YycTaHoBIeHHoro IlpaBunmamu. B cBoro
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oyepeab, 9TO MOXET IIOBJICYb HGOGXO}II/IMOCTL

3aKpBITHA TO3uIMi KimeHTa U MoCIe Iy onux YOBITKOB
ot 3akmoueHus bBKC caenok mo 3akpbITHIO MO3ULIUNA B
COOTBETCTBHH ¢ ycinoBusmu [Ipapui.

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

IIpu coBepiieHNM CHEIOK C MHOCTPAHHOM BAJIIOTON B
OAO MockoBckas
(BamrotHblii peiHOK) y KimeHTa MOTYT BO3HHUKHYTH

TOPrOBOM  cUCTEME bupxa

pUCKH, BO3HHUKAIOIIME B Ccly4ae MpedoCTaBICHUS
JpyroMy Jmny  JUiA
npencraButenbecTBa Tepen bKC npum  coBeprneHum

Knuentom  noBepeHHOCTH

onepauuid B ToproBoi cucreMe OAO MockoBckas
bup:xa (BanroTHbI pEIHOK).

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

transactions (including possible damages

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

attorney, consequences

representative
of attorney

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

B ciyuae nanuuus B JOBEPEHHOCTH IMOJHOMOYMH Ha
3aKII0YCHUE CHENOK B ToproBoi cucreme OAO
MockoBckast bupka (BamtoTHBIE PBIHOK) OT WMEHH
Knuenra, u B ciyyae peanuzaluu TNpeAcTaBUTENIEM
Ha OCHOBaHHUH

Knnenra, JIEUCTBYIOILIUM

JOBEPEHHOCTH, YKa3aHHBIX B JOBEPEHHOCTHU
HOHHOMO‘II/II\/'I, MMPaBOBBIC TMOCICACTBHUA 3aKIIHOUYCHHBIX
CICIIOK (B TOM YHCJICE WU BO3MOJXHBIC IIOCIICACTBUSA B

BUJIE TIPUYMHEHHS YOBITKOB YKa3aHHBIMM CHEIKaMH)

BO3HUKAIOT  HemocpeacTBeHHo y  Kiwmenta. B
yKa3aHHOM  Cllydae, TMpeacTaButensh  KimeHra,
JNEHCTBYIOIMH  HAa  OCHOBaHUM  JIOBEPEHHOCTH,

YIOJTHOMOYEH CaMOCTOSITSIbHO MPUHUMATh PEIICHUS
[0 BOIPOCaM HHBECTHPOBAHHUSA JECHEKHBIX CPEICTB
Knuenta, mo BompocaM BBIOOpa HMHBECTHIIMOHHOU
CTpaTeruu 0e3 COTJIACOBaHMs YKa3aHHBIX PEIICHUM C
Knaunentom.  CoOTBETCTBEHHO,

CYILIIECTBYET  PHUCK

HEZ00POCOBECTHOCTH JIecTBUM MIPEJICTABUTEIISI
Kmuenra, u, cnemoBaTensHO, PUCK HEOJIATOMPHUATHBIX

MOCJICACTBUM HEMOCPEACTBCHHO IJIA Knuenra.

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

depend only on the Client.

Hacrosmiee YBenoMieHue 0 puckax HE UMEET LIENbIO
3acTaBuTh KimmeHTa HE BBIAaBaTh JTOBEPCHHOCTH
TPETbUM JIMIIaM C TIOJTHOMOYHMSAMH Ha COBEpIICHHE
omeparyii Ha BAJIIOTHOM pbiHKe. OHO TPU3BAHO
IMOMOYb OLUCHUTHL PUCKH, U YUUTBIBATH TOT (1)3KT, qTo
IOOPOCOBECTHOCT, W TOPSIOYHOCTH  BBIOPAHHOTO
MPEICTaBUTENSA, a COOTBETCTBEHHO, W (DHMHAHCOBBIN
pe3ysibTaT OT CHAEJOK, 3aKII0YaeMbIX B TOPTOBOWM
cucreme OAO

PBIHOK), 3aBHCUT HCKITIOUNTENBHO OT KineHTa.

MockoBckast bupxka (BamoTHbii

Hereby the Client confirms that the choice of
representative is free expression of the will of the Client
and that decision is circumspect and intelligent. The

Client confirms that BCS is not responsible for activities

Hacrosmum KnmeHT moaTBep)KAaeT, dYTO  BBIOOP

npeaACTaBUTECIIA SIBIIACTCS CBO6OI[HI)IM
BOJICU3BABIICHHEM KJII/ICHTa, I[aHHBIﬁ BI)I60p ABJISACTCA

IIPOAYMAaHHBIM U OCO3HAHHBIM. Kaunent IIOATBEPIKAACT,
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and results of investment decisions of the Client’s
representative acting on accordance with the power of
attorney.

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

exchange transactions “Russian  currency

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

requirements of the Russian currency legislation,

for compliance

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

compliance with the aforementioned requirements.

yro BKC He HeceT OTBETCTBEHHOCTE 3a AEHCTBHUA U 3a

Pe3yNbTAThI MHBECTULIMOHHBIX peuieHuit
npencrasurensi Kinuenra, 1eicTBYIOIIEro HA OCHOBAaHUU
JIOBEPEHHOCTH.

Hactostmuum KnueHT noaTBepKAaeT, UTO O3HAKOMIIEH C
coZIepKaHUEM

HOPMATHBHO-IIPABOBBIX aKTOB,

YCTaHaBJINBAIOIINX Tp€6OBaHI/I$I K COBCPUICHHUIO

CHENOK TMOKYIKHU-TPOJAKH HHOCTPAHHON BalIOTHI U
IIPOBEJICHUIO MHBIX ONEpaluii ¢ HHOCTPAHHON BaIIOTOU
(mamee — BaIOTHOE 3aKOHONATEIHCTBO Poccuiickoit
®denepanun), 03HAKOMIIEH ¢ MEpaMU OTBETCTBEHHOCTH
3a HapyllIeHue TpeOoBaHU BaJIFOTHOTO
3akoHoJaTenbcTBa Poccuiickoit denepannu, o0s3yeTcs
coOroaTe TpeOOBaHUS BANIOTHOTO 3aKOHOAATEIHCTBA
Poccuiickoit ®@epepanuu, a TakXke MNOATBEPXKIAET, 4TO
CaMOCTOSITEIbHO HECET IMOJIHYI0 OTBETCTBEHHOCTH 3a
coOro/icHue yKa3aHHBIX TpeOoBaHuil. B ciydae ecnm
Kimenr B coorBerctBUM ¢ ycioBusMH IIpaBun
JICUCTBYET 3a CYET TPEThbUX JIWIl, HacTosumuM KiueHt
3asBJSIET U MOATBEPXKAAET, YTO TPEThbU JHULA, 332 CUET
KOTOPBIX Knuent, ¢

JIEHCTBYET TpeOOBaHUSIM

BaJIIOTHOT'O 3aKOHOJaTEILCTBO Poccuiickoi

®enepannu, ¢ MEpaMy OTBETCTBEHHOCTH 3a HAPYIIEHHE

Tp€60BaHHﬁ BaJIFIOTHOI'O 3aKOHOAATCIbCTBA

Poccuiickoit ®epepanuu, O3HAKOMJICHBI, a TaKXke

O3HAKOMJIEHBI C TE€M, 4YTO CaMOCTOSITEIbHO HECYyT
OTBETCTBEHHOCTh ~ 3a  COONIONEHME  yKa3aHHBIX
TpeOOBaHMIA.
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