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ACKNOWLEDGEMENT OF RISKS

CONCERNING INVESTMENTS IN FINANCIAL
INSTRUMENTS

This Appendix to the BCS Trading Regulations is an
Acknowledgement of Risks, concerning transactions on
the Securities Market (further referred to as the
“Acknowledgement of Risks”). Signing of this Appendix
shall certify the Client’s awareness of the present
Acknowledgement of Risks. The present
Acknowledgement of Risks doesn’t disclose all risks
concerning transactions on the Securities Market
(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.
THE CLIENT SHALL FULLY UNDERSTAND
that investments made or other positions taken in
financial instruments are at the Client’s own risk;

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

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

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

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.

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.

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.

GENERAL INFORMATION ON RISKS ASSOCIATED
WITH FINANCIAL INSTRUMENTS

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).

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.

YBEAOMAEHHE O PHCKAX,
CBSISBAHHBIX C HHBECTHIIUSIMHA B
$PHHAHCOBBIE HHCTPYMEHTBI
Hacrosmiee IlpuaoxkeHue dgBAgeTCS YBEOOMAEHUEM O
pPUCKax, CBA3aHHBIX C ToproBaeii Ha Priake lleHHBIX
Bymar (masee mo TekKcTy ¢ YBemoMaeHHE O pPHCKax ).
ITognucanue Hacrogiuero IIpuaoxkeHHs ynocToBepseT
¢dakT o3HaKOMAEHHS KameHTa CO BCEMH ITOAOKEHUSIMHU
HaCTOLIIET0 YBEAOMACHHUL. YBEIOMAECHHE O PHUCKaxX He
PacCKprIBa€T BCE€X BO3MOZXKHBIX PHCKOB TOPrOBAH Ha
PBIHKE IIEHHBIX Oymar (MHOTHME H3 KOTOPBIX BOOOIIE
HEBO3MOXKHO IpeaBUAETH). [laHHOEe YBEZOMAEHHE O
puckax cAyKUT nad KawveHTa OpeayrnpekaeHHEM O
BO3MOZKHBIX IIOTEPAX IIPHU 3aKAIOYCHHU OIIPEACACHHBIX

CHOEAOK.

KAHEHT IIOAHOCTBIO OCO3HAET

4YTO OH IpPHUHUMaeT Ha cebs BCe PUCKU, CBSI3aHHBIE C
WHBECTHLUAMH HAM APYTHMH IIO3HUILUSIMH, OTKPBITBIMHU
110 (PMHAHCOBBIM HHCTPYMEHTAaM;

HEOOXOUMOCTb TIIATEALHOTO O3HAKOMAEHHUS CO BCEMHU
TIIOAOKEHUSMH U YCAOBHSMHU (POHOOBBIX OpPraHU3aIInH
[AS TOPTOBAHM (PMHAHCOBBIMHU HHCTPYMEHTAaMH;
HEOOXOAUMOCTb, B CAydae TOProBAM (DUHAHCOBBIMU
HUHCTPYMEHTaMH, TIIATEABHON IIPOBEPKH [AOTOBOPHOM
MOKYMEHTAIUM W IIPHU OOHApPYKEHUH HECOOTBETCTBUIM
He3aMeIAUTEABHOI'O HallpaBA€HHUS IIPEeTEH3UH;
HEOOXOAUMOCTb PETYAdPHOM MPOBEPKH H3MEHEHUS
CTOMMOCTH AaKTHUBOB HAHW [APYyTHX [O3UIIUH  IIO
(pHUHAHCOBBIM HHCTPYMEHTAaM;

HEOOXOAUMOCTh HPUHATUS COOTBETCTBYIOIIMX MEP C
IIEABIO COKpAIlleHUsI BO3MOXKHBIX IIOTE€Ph, CBA3aHHBIX C
HHBECTHULINIMHU KaneHTa MAW APYTUMHU IIO3UIIUSIM.

BKC He rapaHTHpPyeT MOAyYE€HHE HAHW OIIPEAEACHHBIN
YPOBEHBb O0XOMa B paMKaxX OTKpPBITOro KaneHToM cuera,
a TakXe VYCIEHIHOCTh PELICHUM, CTpaTerud HAHU
ypaBA€HHS cyeToM KaneHTa B II€AOM.

VM HBECTHUIIMOHHBIE pelIeHud, KOTOpBIE Ooymet
npuanMathk Kanent nan ke BKC B naTepecax Kanenra,
T10ABEPKEHBI PBIHOYHOMY, BaAIOTHOMY,
3KOHOMHYECKOMY, TIOAUTHYECKOMY u

[IPEAIPUHUMATEABCKOMY PHCKaM M HE 00s3aTeABHO
OyayT IPHUOBIALHBIMH.

OBIIIASI HHPOPMAIIUA O PHCKAX, CBA3AHHBIX
C ®HHAHCOBBIMH HHCTPYMEHTAMH

duHaHCOBBIE HUHCTPYMEHTHI, TaKHue Kak AKIIHUH,
obauranuu, Imayd (ZOAH) HWHBECTHIIMOHHBIX (POHIOB,
npaBa COOCTBEHHOCTH, MEMNO3UTApHbIE PACIHCKH, a
TaKKe APYyrye IIpaBa U obs3aTeAbCcTBa, obpalaroyecs
Ha PBIHKE IIEHHBIX Oymar, oObIYHO IIPHHOCAT OOXOH B
dopmMe  AUBHAEHIOB (ax1mn) UAW  TIPOILIEHTOB
(MHCTPYMEHTBI C (DPHUKCHPOBAHHOH JOXOIHOCTEIO).
CTOMMOCTE MHCTPYMEHTA MOXKET KaK YBEAHYHUTHCH, TaK
U YMEHBIUINUTBCA II0 CPAaBHEHUIO C €ro CTOMMOCTBIO Ha
MOMEHT HWHBECTUPOBaHHA. B IIpUBEeNeHHOM HHXKe
TEKCT€ TEPMHH «MHBECTHILIMA» TaKKe O3HadaeT
OTPULIATEABHYIO MO3UIHIO (YOBITOK) IO (PHHAHCOBOMY
uHCTPyMeHTy. CyMMapHBIH OOXOA BKAIOYaeT B cebs
JAUBHUAEHOBI /TIPOLIEHTEI 110 (DUHAHCOBOMY aKTHBY H
H3MEHEHHE €T0 CTOMMOCTH.
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Naturally, the investor seeks a total return that is
positive, i.e. yields a profit, preferably as high as
possible. However, there is also a risk that the total
return will be negative, i.e. that there will be a loss on
the investment. The risk of loss varies between different
instruments. Normally, the chance of a profit on an
investment in a financial instrument is linked to the
risk of loss. The longer the time in which the
investment is held, the greater the chance of a profit or
risk of a loss. In an investment context, the word “risk”
is often used to express both the risk of loss and the
chance of profit. In the description below, however, the
word “risk” is used solely to designate the risk of loss.
There are various ways to reduce the risk. It is
normally regarded as better not to invest in a single or
only a few financial instruments but, instead, to invest
in several different financial instruments. These
instruments should then offer a distribution of the
risks and do not concentrate together risks that can be
triggered simultaneously. In conjunction with trading
in financial instruments denominated in a currency
other than a basic currency, there is also a currency
risk.

Investments in financial instruments are associated
with economic risks. The Client is personally
responsible for the risk and must, therefore, at the
retained securities institution or through his own asset
management representative, become aware of the terms
and conditions governing trading in such instruments
and characteristics of the instruments. The Client must
also regularly monitor his/its investments in such
instruments. This is the case even if the Client has
received personal advice in relation to the investment.
Information for the monitoring of price details, etc. may
be obtained through the mass media, e.g. newspapers,
TV, Internet, and in certain cases, from market
operators. In addition, the Client should, in his own
interests, be prepared to take measures promptly
where such result necessary, for example through
selling investments that have developed negatively or
by providing additional collateral in relation to the
investments financed through loans where the
collateral value has fallen.

TYPES OF RISKS
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.

Market risk means a risks that value of instruments
depends on such factors as: prices of equities, debts
and commodities; exchange, interest and other
reference rates; as well as their volatilities and
correlations. These factors are influenced by, among
other things: political instability, government trade,

Be3ycAaOBHO, CTpeMAEHUS HWHBECTOpAa HAaIpaBAEHBI Ha
TIOAYYEHHE IIOAOKUTEABHOIO CYMMAapHOI'O OOXOJa, T.€.
Ha IOAydYEeHHE KaK MOXKHO Ooablieil mpubbiau. Tem He
MeHee, CyIIeCTBYeT PHCK, YTO CyMMapHBIH noxox Oyner

OTPHULIATEABHBIM, T.€. HHBECTHUIIMH OKaxXyTCs
yObpITOUHBIMH. Kasknpli (DUHAHCOBBIH HHCTPYMEHT
XpaHHUT B cebe pasHyI0 CTEIeHb DPHCKA BO3MOKHBIX
notepb. Kak mnOpaBHAO, BO3MOXKHOCTBE IIOAYYEHHUSI

IPUOBIAM 110 MHBECTHIIMH B (DMHAHCOBBIH HHCTPYMEHT
HaOpsaMyI CB3aHa C PHCKOM BO3MOXKHBIX HOTEPh. YeM
CPOK HHBECTUPOBAHHUS B KaKOMH-ANO0 (UHAHCOBBIH
UHCTPYMEHT  0OABIllE, TeM  BBIIIE BEpPOATHOCTH
IIOAYYECHHUA HpI/I6I:IAI/I " CTCIIEHb pPHCKa BO3MOXKHBIX
norepb. TepMHH «pPHCK», yHnoTpebAgeMbBIi B CBA3H C
HWHBECTHIIMOHHOM AEeATEABHOCTEHIO, 3a4acTyro
OMHOBPEMEHHO BKAKOYAaeT B cebd pHCK IOTEph U
BO3MOXKHOCTb IOAYYEHHS NPHObIAM. OIHAKO B JAaHHOM
IIpHAOXKEHHN TEPMHH «PHUCK» O3HAYAET HCKAOYUTEABHO
PHUCK BO3MOXKHBIX NOTeph. CyVINECTBYIOT pa3AMYHBIE
CrIocoOBbl MHHHMH3ALMK pUCKa. CUHTaeTCd, Y4TO AyYIlle
n3beraTb HMHBECTHIIMHM B OOWH HAM HebOABIIIOE
KOAHUYECTBO bHUHaHCOBBIX HHCTPYMEHTOB, a
HHBECTHPOBATh CPEACTBA B HECKOABKO pPa3AHYHBIX
pHUHAHCOBBIX HHCTPYMEHTOB. Takoi croco6
MHBECTHPOBAaHHA II03BOAET pPAaCIPENeAUTh U He
COCPEeIOTOYUBATh PHUCKH, KOTOPBIE MOIYT BO3HHUKHYTH
onHoBpeMeHHO. IIpoBeneHHE CHEAOK C (PHHAHCOBBIMH
HHCTPYMEHTaMH, JE€HOMUHHUPOBaHHBIMU B
UHOCTPAHHOU BAAIOTE, IIOBEPIKEHO TAKXKE BAAIOTHOMY
PHCKy.

HNuBecTun B dbrHaHCOBBIE HHCTPYMEHTHI
IOABEPKEHBI  OKOHOMHYECKHM  pHcKaM.  KawmeHr
IIpUHHMAaeT Ha cebda IepCOHaABHYIO OTBETCTBEHHOCTD 3a
BCE PHCKH H, CAEJOBATEABHO, [OAXKEH IIPH IIOMOIIH
¢$OHIOBOY OpraHHU3aIUM, C KOTOPOH y HEro HMeeTCs
coraallleHue, HAW 4Yepe3 CBOEro  YIIPaBALIOIIETO
aKTHBaMH, BBISICHHTH BCE€ YCAOBHUS, PETYAHPYIOITHE
IPOBeeHNE CAEAOK C (DMHAHCOBBIMHU HHCTPYMEHTAMH U
XapaKTEePHUCTHUKH CAMUX MHCTPYMEHTOB. KAMEHTY TakxKe
CAENyeT OCYILEeCTBASTH PEryAIpPHBIH KOHTPOAb 32
HHBECTHUIIUSIMH B (DMHAHCOBBIE HHCTPYMEHTHI JaXKe B
caydae TIOAYYEHUS Kanentom IEPCOHAABHOH
KOHCyAbTanmu. HVHbopmManua o IeHe, HaIpUMeD,
MOXKeT OBITh IIOAyYE€Ha W3 CPEACTB  MAacCOBOH
uH(popMaIly, TaKHX KaK Tas3eTbl, TEeAEeBHICHUE,
VHTEpHET, U B OTAEABHBIX CAyYasX dYepe3 OopraHu3aropa
ToproBau. Boaee Toro, KameHT moakeH OBITH T'OTOB B
cAydae HeOOXOOVMMOCTH K IIPHUHSTHIO CPOYHBIX MeD,

HaIIpuMeEp, K IIpomazxKe€ HHCTPYMEHTA, CTOHUMOCTB
KOTOpOoro IIagaeT, HAN K IIPEOOCTAaBAECHUIO
JIOTIOAHHUTEABHOT'O obecrieuyeHus B OTHOILIEHHUH
(bI/IHaHCOBOI‘O HUHCTPYMEHTA, HpHOﬁpeTEHHOI‘O

OCPENCTBOM 3aiima,

obecrieyeHns yraaa.
BUAbI PUCKOB

IleHo80lI puck MOIKET IIPOSBASITHCH B HEOXKHUIAHHOM

HN3MEHEHHUHU II€H Ha KOpPIIOpaTUBHEBIC, MyHI/IL[I/IHaALHBIe

€CAH CTOHMOCTH IIEPBHYHOIO

HAU TOCyJApCTBEHHbIE IIeHHBIE OyMard, CpOYHBIE
KOHTPaKThI, YTO MOXKET II0BA€Yb 3a Cco0oil pes3koe
CHHUXKEHHE CTOMMOCTH (DHHAHCOBBIX HHCTPYMEHTOB
Kamuenra

PoiHouHblll puck — PHCK, COCTOLINHE B TOM, 4YTO
CTOMMOCTb MHCTPYMEHTOB 3aBHCHUT OT TaKHX (DaKTOPOB,
KaKk IeHbl Ha AakKIUH, [I0ATOBble 00s3aTeAbCTBA U
TOBaphl; KypPChl BaAlOT, IIPOLIEHTHbIE U APYTHE CTaBKH,
a TakXKe€ HMX BOAATHABHOCTBR U Koppeadanud. Ha stu
(pakTOpPBI BAHSET, Cpegu IIPOYero, IIOAUTHYECKad
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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.

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

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.

Credit risk means a risk of loss as a result of the
nonperformance or/and undue performance of
obligations by counterparties under the contracts
concluded by the Client.

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

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

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

Tax risk means a risk concerning with complexity of tax
laws of the different countries applicable to the Client.
Therefore the Client shall consider tax consequences of

HeCTabHUABHOCTB, IPaBUTEABCTBEHHBIE TOPrOBEIE,
dbrHAHCOBBIE W [OE€HEXKHO-KPEAUTHBIE IIPOTPAMMEI,
IIOAUTHKA B 00AACTH Kypca BaAIOT, COCTOSHHE PBIHKA U
oTpacAeil IPOMBIIIIAEHHOCTH, a TaKxKe BHEIIHEH cpemsl.
HeBo3MoXkHO OaTk HUKaAKOM rapaHTHH B OTHOLIEHHH
TOrO, YTO KAWEHT He OyJeT HEeCTH CyILIeCTBEeHHBIE
TIOTEPH M3-3a AeHCTBUSA TaKUX (PaKTOPOB.

Puck nomepu SUK8UOHOCMU CBSI3aH C BO3MOIKHOCTBIO
noTeph, IIpH IIPOAAXKE ILIEHHBIX OyMar H/HAM IIpU
3aKAIOYEHHUH [IOTOBOPOB, SABASIONIMXCS MTPOU3BOIHBIMU
(PMHaAHCOBBIMU MHCTPYMEHTAMH, B CBA3U C U3MEHEHHUEM
OLIEHKH MX MWHBECTHUIIMOHHON IIPUBAEKATEABHOCTH
y4acTHHUKaMH (POHOOBOTO PHIHKA. [[aHHBIH PHUCK MOXKET
OPOSABUTBCS, B YaCTHOCTH, IPH HEOOXOIUMOCTH
OBICTPOM HpOMasKH LIEHHBIX OyMar W/HAM 3aKAIOYEHUS
JIOTOBOPOB, SIBASTIOIIIMIXCSI TIPOU3BOHBIMU
(PMHAHCOBBLIMH HHCTPYMEHTAMH, C IIEABI0 3aKpBITHS
no3unuu Kauenra.

Puck OmumeHma 3aRAlOYaeTcs B BO3MOXKHOCTH
BO3HUKHOBEHHSI  CUTyallUd  HeIAaTeXKeCIIOCOOHOCTH
OMUTeHTa IIeHHOH Oymaru, HU3MeHEHHU KPEeAUTHBIX U
UHBIX PEUTHHrOB OMHUTEHTA, IPEIbSIBACHUH OMUTEHTY
UMYIIECTBEHHBIX TPEeOOBAaHUM HMAWM HCKOB, YTO MOIKET
IPHUBECTH K pPE3KOMYy IaJEHHIO CTOHMMOCTH II€HHBIX
Oymar OMHUTEHTa AN HEBO3MOXKHOCTH €€ IIOTallleHUd (B
CAydae C JOATOBBIMH II€HHBIMU OyMaramu).

KpedumHslii puck COCTOUT B BO3MOKHOCTH IIPUINHEHUT
KaneHTy yOBITKOB B pe3yAbTATe HEUCIIOAHEHHS U /HAU

HEHaJA€XKallleTo  HCIIOAHEHHd  KOHTPareHTaMu IIO
CIEAKaM CBOUX 00493aTeAbCTB nepen KavenTom
BaniomHoslii  puck  XapakKTepHU3yeTcd  BO3MOXKHBIM

HeOAArOIIPUATHBIM H3MEHEHHEM CTOMMOCTH IE€HHBIX
OymMar ¥ IpOM3BOAHBIX (PHHAHCOBBIX MHCTPYMEHTOB, B
CBA3M C H3MEHEHHEM Kypca 0a30BOH BaAIOTBEI cHeTa
KameHTa 110 OTHOIIEHHIO K APYTHM BaAIOTaM.

OnepauuoHHblli puck CBF3aH C  BO3MOXKHOCTBIO
npuyuHeHus  KaumeHTy  yOBITKOB B pe3yAbTaTe
OIINOOYHBIX HAU HEIIPaBOMEPHBIX nercTBUHi

COTPYAHHUKOB OPTraHHU3aTOPOB TOPTOBAM Ha (POHIOBOM
PBIHKE, IENO03UTAPHEB, PETHCTPATOPOB, KAWPHHIOBBIX
HAM KPEOWTHBIX OpTraHHU3aluil [pH IIPOBEAECHHUH
pacuyeToB IO CHAEAKE C IE€HHBIMH OyMaraM HAH
TIPOU3BOAHBIMH (DHHAHCOBBIMH MHCTPYMEHTAMH.

TexHuueckuil puck XapaKTepHU3yIOTCSl BO3MOXKHOCTBIO
BO3HUKHOBEHUS HapylIeHUH B HOPMaABHOM
(OYHKIMOHUPOBAaHUHU CHCTEM OOecIledeHHs TOPIoB U
KaHaAOB CBf3H (HEHCIpPaBHOCTH U cbom B pabote
obopynoBaHus, IIPOTrPaMMHOTI0 obecrieueHus,
SHEProCHaOXKEHHUS M T.II.), YTO MOXKET 3aTPyAHHUTb HAU
cAeAaTh HEBO3MOXKHBIM HaIlpaBACHHE IIOPY4YEHHH Ha
COBEpPIIEHHE CAEAOK C IIEHHBIMH OyMaramMu H/HAM Ha
3aKAIOYECHHUE OOTOBOPOB, ABAAIOIIHNUXCA IIPOU3BOAHBIMU
(bUHaAHCOBBIMH HHCTPYMEHTaMHM, a TaKiKe IIOAy4YeHHd
uH(pOpMAaIUH 00 UX CTOUMOCTH.

Hanoezoeblii puck — PUCK, CBA3aHHBIH CO CAOXKHOCTBIO
HaAOTOBOTI'O 3aKOHOJATEABCTBA pa3HbIX cTpaH,
npuMeHUMoOro K kaxaomy Kaumenty, CooTBETCTBEHHO,
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investments. It 1is possible that the current
interpretation of tax laws or understanding of practice
may change, and such changing may have
retrospective effect.

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.

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 SHARE-RELATED INSTRUMENTS

Shares And Companies Limited by Shares

Shares in companies limited by shares entitle the
owner to a portion of the company’s share capital. If
the company makes a profit, the company usually
distributes dividends on the shares. Shares also entitle
the holders to voting rights at the general meeting of
the company, which is the highest-ranking decision-
making body in the company. The more shares the
holder owns, the greater the portion of the capital,
dividends and votes that inure to him. Voting rights
may vary depending on the class of shares concerned.
There are two types of companies, public and private.
Only shares of public companies may be listed for
trading on stock exchanges or other marketplaces.

Shares Price

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 economy, technology, legislation,
competition, etc. determine the demand for the
company’s products or services and, consequently, are
of fundamental significance regarding changes in the

HEeOOXOOUMO pPACCMOTPETH BOIPOC O BO3MOIKHBIX
HAAOTOBBIX  IIOCAEACTBHSX  HUHBECTUIIUH Kaunenra.
CyuiecTByeT BEPOATHOCTDH TOTO, 9TO0 TeKyllad

HHTEPIIpeTansd HaAOTOBBIX 3aKOHOB HAW ITOHHMAaHHE
OPUHATON NPaKTUKU MOKET U3MEHHUTHCS, B TOM YHCAE
TaKye U3MEHEHHUS MOTYT UMETh OOPATHYIO CHAY.

IIpaeosoli puck CBsI3aH C T€M, YTO PBIHKH ITOABEPZKEHBI
IIOCTOSIHHBIM H CYILIECTBEHHBIM H3MEHEHHdM B cdepe
IIPaBOBOTO PEryAHpOoBaHHusS. HeBO3MOXKHO IIpencKa3ars,
KakKHe 3aKOHONATEeAbHBIE, AaIMHHHCTPATHUBHBIE HAHU
OupiKeBble U3MEHEHHS MOTYT IIPOU30HTH B OymyIeM,
HAH KakKoe€ BO3ﬂefICTBHC TakKHu€ HU3MCHECHUA MOTYyT
OKa3aTh Ha Pe3yAbTATbl MHBECTHUIIMOHHOU MEATEABHOCTH
Kanenra.

[IpaBUTEABCTBEHHBIN HAA30P U PETYAUPOBAHUE AEAOBOH
aKTHBHOCTH H OTPACAEBBIX METOHOB, (DOHIOBBIX OHPIK,
BHEOHPIKEBOM TOPTOBAH, MHOEATEABHOCTH OpPOKEpOB,
OHAEPOB U YMUTEHTOB Ha HOBBIX PHLIHKAX OOBIYHO MeHee
cTporui#i, dYeM Ha 0oaee pa3BUTBIX pBHIHKaX. B
HEKOTOPBIX 00AACTAX MOXKET He CYIIEeCTBOBAThH 3aKOHOB
U IIPaBOBBIX HOPM, PETYAHPYIOIIMX KaIIUTaAOBAOXKEHUS
B ILIeHHBIe OyMaru W Apyryve akTUBbI, HAH OHH MOLYT

OBITH HOABEPKEHBI HETIIOCAE€JOBATEABHOM HAHR
IIPONU3BOABHOM HMHTEPIIPETALIUH.

Cucmemuulii  puck 3aKAIOH9aeTCd B  BO3MOXKHOM
IpUYHHEHNH  YOBITKOB  KameHTy B pesyapTate

He0AaroIIpUsSTHOTO U3MEHEHHS B CHCTEME OPTaHH3aIlUuH
1 PYHKIIMOHUPOBAHUS (DOHIOBOIO PHIHKA.

AKITHH H HHCTPYMEHTBI, IIPHBA3AHHBIE K

AKITHUSM

AKIIMH U aKIIHOHEPHBIE O0IIleCTBA

AKIIMM aKIIMOHEPHBIX OOIIECTB IIPEAOCTABAIIOT HX
BAQJEABLly IIpaBO Ha 4YacTh YCTaBHOIO KaIluTasa
KoMmaHuu. IIpubbiAb, MoOAydYaeMasd KOMIIAHHEH, Kak
IIPaBHAO, pacipeneaseTcsa B hopMe TUBHUACHIOB MEXKIY
BAQEABLIAMH aKIWH. AKIIUH TaKXKe IIPENOCTABASIOT UX
BAQIEABIIAM IIPAaBO ToAoca Ha ofImmX cobpaHuax
aKIIMOHEPOB KOMIIAHHUH, B X0O/Ie KOTOPBIX IIPHUHHUMAIOTCS
caMble 3HA4YHMble [Ad ofliecTBa pelleHuda. YeMm
GOABIIINM KOAMYECTBOM aKIIUH BAALEET AWUIIO, TEM BBIIIE
€ro [OAS y4acTHsd B YCTaBHOM KallUTaA€ KOMIIAHHH,
6oAbIIIE OUBUACHIBI u KOAHYECTBO T'OAOCOB,
IpUHaJAEXKaIUX €eMy. Peaansamusa mpaBa roaoca
MOZKET TaKzKe 3aBHCETh OT Kaacca akiui. CylecTByeT
OBa THIA AaKIHOHEPHBIX OOILIECTB: OTKPBITBIH U
3aKpPBITBIH. AWIIE aKIHWHM OTKPBITHIX AaKIIMOHEPHBIX
OOIIIECTB MOTYT TOPTOBaThCS Ha OHUpXKE HAM HWHOM
OpPraHu3aToOpPe TOPTOBAH.

CTOHMMOCTD aKIINH

llera akIuum BO MHOIOM OIIPEAEASETCS OyayIIuMH
nepcriekTuBaMu obirectBa. CTOMMOCTL aKIIUE MOXKET
NOBBIMIATECH W IIOHHUKATHCE B 3aBHCHMOCTH OT
aHAAUTHYECKUX u OILIEHOYHBIX HCCAETOBaHUH
HHBECTOPOB Ha IIPeAMET IIPEAIIOAaraeMOM [IOXOTHOCTH
[EeSTEeABHOCTH o0IecTBa. 3HAYUTEABPHOE BAWGHHE Ha
dopMUpOBaHHE CIpoca Ha TOBapbl HWAH YCAYTH
OIIPEIEAEHHOH KOMIIaHHWH U, CA€JOBATE€ABHO, Ha
H3MEHEHHE CTOMMOCTH aKIIMH KOMIIaHHH HMEIOT TakKue
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price of the company’s shares.

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

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

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.

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.

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

BHelHHe (PAKTOPOB KaK pasBUTHE JKOHOMHKH,
TEXHOAOTHH, HU3MeEHEHUS 3aKOHO/IATEABCTBA,
KOHKYPEHITUS U T.H.

PriHOYHBIE  IIPOIIEHTHBIE CTAaBKH  TaKXKeE  MOTYT
OKa3pIBaTh BAHUGHHE Ha CTOMMOCTH aruui. Ilpu
HOBBIIIEHUN ITPOLIEHTHBIX CTAaBOK MHCTPYMEHTBI C
¢duKrCHpoOBaHHOMU JOXOMHOCTBIO, BBIIIYIIIEHHBIE

HEIIOCPEJACTBEHHO B MOMEHT HX IIOBBIIIEHUS (HEOABHO
BBINYIIEHHbBIE), IIPHUHOCAT OOABIIHNI 10X0A. B momo6HbIX
CUTyallUsX CTOMMOCTb KOTHPYEMBIX aKIMH, Kak
IIPaBHAO, IIANA€T, TaK XK€ KaK U CTOMMOCTb YVKe
obpalaonxcsd HWHCTPYMEHTOB C (DUKCHPOBAHHOM
JOXOMHOCTBIO. [ToMHMO 3TOro, HEraTUBHOE BAHSHHE Ha
CTOMMOCTh aKIMH OKa3bIBaeT TOT (PaKT, UYTO IIPH
TIOBBIIIEHUH PBIHOYHBIX TIPOLIEHTHBIX CTaBOK
YBEAHWYHBAEeTCHd  CyMMa  IIPOIEHTa,  IIoJAesKallas
BBIIIAQTE TI0 33I0AKEHHOCTSIM OOIIeCTBa.

Jpyrue ¢akToppl, HENOCPEACTBEHHO CBS3aHHBIE C
IOEeITeABHOCTBIO  OOIllecTBa, TaKWe KaK  CMeHa
PYKOBOACTBa 00IlleCTBa, H3MEHEHHE €ro CTPYKTYPBHI,
IIPUOCTAHOBKA [AESITEABHOCTH ofIlecTBa MU T.A., MOLYT
oKas3aTh OOABIIIOE BAMUSHHE Ha BO3MOXKHYIO TOXOTHOCTH
akiuii obmiecTBa, KaK B [IOATOCPOYHOH, TaKk HU B
KPaTKOCPOYHOH IIepCIEeKTHBe. B xymirieM caydae, ecan
[EeSTEeABHOCTh OOIIecTBa OKaxKeTcsl 0e3pe3yAabTaTHOH,

o0IlIeCTBO  MOXKeT ObITb 00BIBA€HO OaHKPOTOM.
AKIIMOHEPHBIHI KaIllUuTaA, T.E. KaIlluTaA,
HUHBECTUPOBAHHBIM B OOIIECTBO €ro akKIMOHEPAMH, B
HEPBYIO  O4YEPENb  UCIOAB3YETCS  OAS  IIOKPBITHUS

3a/I0A’KEHHOCTeH ofIIecTBa, 4TO MOKET IIPUBECTH K
TIOAHOH norepe aKIIMOHEPHOTO KaluTasa  H,
CAEIOBATEABHO, K IIOAHOMY OOECILIEHHBaHHIO aKITHH
obIIecTBa.

KOTHpPOBKM OTHOEABHBIX KpPYITHBIX (POHIOOBBIX OHPXK
MOTYyT OKa3bIBaTh BAHUAHHE Ha KOTHPOBKH,
oOBPIBA€HHBIE Ha  OPYyrux Oupxkax. VameHeHus
CTOHMMOCTH aKIMH OJHUX KOMIIAHHUH IIPOMBIIIIAEHHOTO
CEeKTOpa MOIYT OKa3blBaTh BAWUSHHE Ha CTOHMOCTH
aKIUi APYrUX KOMIIAHUH, OTHOCHIIMXCH K TOMY K€
CEKTOPY SKOHOMUKHU.

Y PBIHOYHBIX HUT'POKOB CYIIECTBYET HOTPEOHOCTH KaK B
HUHBECTUPOBAHUN, TAK U B IIOAYYEHHUH [IEHEIKHBIX
CPEeACTB (AMKBHAHBIX CpPEACTB), IIPUYEM Y HIPOKOB
MOTYT OBITH pa3AHYHBIE I[IPOTHO3BI OTHOCHTEABLHO
OUHaMUKU IeH. BausgHUeM OaHHBIX (DaKTOPOB, TaKKe
BKAIOYAIONMX B ce0d crocob OLEHKH [AesaTeABHOCTH
KOMHaHI/Iﬁ, OGyCAOBAeHO HaAW4IHME€ Ha pPBIHKE, Kak
IpoAaBLOB, TaK M IokKymnateaed. C apyrofl CTOPOHBI,
€CAHN IIPOTHO3BI HMHBECTOPOB OTHOCHUTEABHO AWHAMHKHU
IIeH COBIIQUAIOT, BCE HWHBECTOPHI OyayT IIOKyHaThb
(rakuMm o6pazom, cripoc 6yner IIpEeBBIIATH
IIpeIAOKEHHE), HAM IIpofaBaTh (TakuM obpasowm,
npensoxXeHue OyAeT NpeBBIIATH CHpoc). B ToMm caydae
€CAM CIpPOC IIPEBBIIIAET IIPEIAOXKEHHE, IIEHBI OyayT
pacTH, B IPOTHBHOM CAy4Yae — I1aaaTh.

CTOMMOCTEL OTHOEABHBIX aKIHUil HAXOAUTCH B oOpaTHO
3aBHCHMOCTH OT BEAHYHHBI o0OopoTa, T.e. o00BeMa
IPOAAHHBIX HAM KYIAEHHBIX akiuii. Ecaum 060poThI
BBICOKHE, YMEHBIIAETCS pasHUIla (CIIP3I) MEXAy IIeHOH
IOKYIKH (KypC, IIpegaaraeMblii IIOKyIIaTeAeM) B IIeHOH
npomasku (Kypc, IIpemaaraemblii mnpozaBioM). Ecam
aKITUH, TOPIYIOUMEeCcs GOABIINMH 0ObeMaMH, IIPH 3TOM
3HAYUTEABPHO HE MEHSIOTCS B II€HE, OHH CYHUTAIOTCH
AVKBHUIHBIMH u, CA€I0BATEABHO, XOPOLIIO
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traded shares normally have high liquidity. During the
day or during longer periods, different shares can
exhibit different degrees of price stability (volatility) i.e.
increases and declines, as well as in size of the price
changes.

Various Lists

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.

Par value, split and Reverse share split

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.

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.

Market Introduction, Privatization, and Take-Over

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.

A take-over or buyout normally involves an investor or
investors inviting the shareholders in a company to sell
their shares subject to certain conditions. If the buyer
obtains 90% or more of the share capital and votes in
the target company, the buyer can request compulsory

npomaBaeMbIMH /ITIOKynaeMbIMu. OOBIYHO  00IIIEeCTBa,
aKIIuHu KOTOpBIX I10 KOTI/IpOBKaM 6I/Ip}K ABAAOTCHA
Haunboaee TOPIYeMbIMH, CYUTAIOTCH BBICOKO
AMKBUIHBIMH. B TedyeHHe OOHOrO MOHA HAU 0Ooaee
TIIPOJOAYKUTEABHOTO TIEPHOAA BPEMEHH II€HbI Ha aKIIUHU
MOTYT MOEMOHCTPHPOBATh pPa3AWYHbIE IIOKa3aTEAU
CTaOHABHOCTH (BOAAQTHABHOCTH), T.€. BO3MOXKHO 0Ooaee
AU MEHEE 3HAYUTEABHOE IIOBBIIIIECHHUE U IIOHUXEHHUE UX
CTOHMOCTH.

PazauyHbIE KOTUPOBAABHBIE CIIUCKH

®OoHIOBBIE OUPKU U HWHBIE PBIHOYHBIE IIAOLIAIKHU
OOBIYHO  PaCHpPEOEATIOT AaKIMU [0  HECKOABKUM
pa3amyHbIiM criuckaM. OCHOBHBIM KpPHUTEpPHEM AL
BKAIOYEHHS aKIUH B TOT HMAM HHOM CIIMCOK OOBIYHO
ABALAETCA BBIIIOAHEHUE KOMIIaHUEH pa3AI/I‘-IHI:.IX
TpebOBaHU, KAacalolMXCd pasMepa aKIIHOHEPHOTro
KalluTaaa, paclpefeAeHus IIpaB COOCTBEHHOCTH Ha
aKIuH MEXIY BAAQIEABIIAMH, npenplayie u
HacTodauled (QPUHAHCOBOM MeATEeABHOCTBIO 0OIecTBa.
Hauboaee Topryemble akKIUH, KaK IIPABHUAO, BKAIOYEHBI
B OTHOEABHBIHM crucok. Cuwnraercs, dYTO akKIHH,
BKAIOYEHHBIE B CIINCKH, [IpeayCMaTpPUBAIOIIEe BEICOKHE
TpeboBaHUa U 0GOPOTHI, HECYT B cebe MEHBIIIHE PHUCKHU
II0 CPABHEHUIO C aKIIUIMH U3 APYTHUX CIIHCKOB.

HoMmHaAbHAsS CTOMMOCTD, APOOAECHHE U KOHCOAUIAIIHS

HomMuHaanbHAd CTOMMOCTBE AaKIUMH — 5TO CTOHUMOCTBH
aKIIuUu B aKIIMOHEPHOM KaIlnuTane of0Lrecrsa.
HomunaspHasa CTOMMOCTh KasKA0H aKIUH, YMHOXKEHHad
Ha KOAWYECTBO akKIIMM, CcoOCTaBAgeT aKIIMOHEPHbBIN
KamuTaa obuiectBa. KoMIIAHHUKM MOTYT MIEPUOOUYECKU
HU3MEHSTb, HaIIpUMEpP, BCAEACTBHE 3HAYUTEABHOT'O
pocTa PBIHOYHOM CTOMMOCTH akKIIUH, UX HOMHUHAABHYIO
CTOUMOCTB IIyTEM [OPOOAEHUs, T.€. Pa3/eA€HUs OIHOM
aKIUUu Ha HECKOABKO aKIHH, IpuyeM Kak
HOMMHaAbHAasg, TaK W pPbIHOYHAd CTOUMOCTH TaKUX
aKIUil yMeHBbIIaeTCcsd, HO IPU 3TOM 0O0IIas CTOMMOCTH
BCEX UMEIOIMUXCA aKIUH OoCcTaeTcd HEU3MEHHOM, XO0Td U
IEAUTCS Ha OOAbIlIEe KOAMYECTBO AaKIHUH C MeEHbIIeH
HOMMHAaABHOHN U PBIHOYHOU CTOMMOCTBIO.

OOpaTHBIM  IIPOIIECCOM, KOTOPBI  MOXKET  OBITh
CIIPOBOIIMPOBAH CYLIECTBEHHBIM IIaJeHUEM PbIHOYHOMN
CTOMMOCTH aKIIUui, sSBASeTCS KOHcoAumalius. B xome
JAHHOTO IIpollecca ABe UAHM OoAee aKIINE OO0beAHUHSIOTCS
B OHY, ¥ aKIIMOHEPHI 00IIleCTBa HMEIOT Ha PYKaX Ty Ke
YacTh AaKIMOHEPHOI'O0 KalluTasa, HO Pa3[AE€A€HHOIO Ha
MEHBIIIEE KOAMYECTBO aKIUM C 0OoAbIlIEedl HOMHHAALHOM
¥ PBIHOYHOM CTOUMOCTEIO.

Brimnyck B oOpallieHre, IpUBATU3AIINS U [IOTAOIIIEHHE

Brimyck akiuii B obpallleHHe IIoApasyMeBaeT Hadao
obpalleHus akKIUi Ha (POHAOBOM PBIHKE, T.€. BHECEHHE
aKIUi B CIIUCKH (DOHAOBBIX OUPK U APYTHX PHIHOYHBIX
MAOLIAOK, YTO SBAAETCH [JAd IIyOAMKH OTKPBITBIM
IpeJAOKEHHEM Ha IIOANHCKY (MOKYIKY) akuui. Yarne
BCEr0 BAAQJEABIIbI KOMIIAHUM, paHee He 3adBACHHBIX B
CIIMCKax (DOHAOBBIX OHPK, OCYIIECTBASIOT BBIIIYCK
aKIUii B ofpallleHHe C IIeABI0 YBEAWYEHHS YHCAA
aKI[MOHEPOB M YIPOIIEHHUS MPOLEAYPhl OOpalleHus
akIui. BeIIycKk B obpallleHHe aKIHUE ToCyIapCTBEHHbBIX
KOMIIaHUU Ha3bIBaeTCd IIpUBaTHU3alUEH.

[ToraomieHne HMAHM IPHOOpETeHHEe KOHTPOABHOTO IIaKeTa
aKIui — 9TO0 IIPeIAOKEHHE HHBECTOpa (MHBECTOPOB)
aKIMOHEpPaM KOMIIaHMH IIpoJaTh CBOHM AaKIHWH Ha
OIIPEIEACHHBIX yCAOBHAX. B TomM cayyae ecau
nokymnateab npuobpea 90 wmam  6Goaee IIPOIIEHTOB
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purchase of the remaining shares from those
shareholders who have not accepted the take-over
offer. These shareholders are then entitled to payment
which is determined through an arbitration proceeding.

Share Issues

If a company wishes to expand its operations,
additional share capital is often required. The company
raises additional capital by issuing new shares through
a new issue. The existing shareholders often receive
subscription rights entailing a pre-emptive right to
subscribe for shares in a new issue. The number of
shares that may be subscribed for is established in
relation to the number of shares previously held by the
shareholder. The subscriber must pay a certain price
(issue price), which is often lower than the market
price, for the newly issued shares. Immediately after
the subscription rights — which normally have a certain
market value — are detached from the shares, the price
of the shares normally declines but, at the same time,
shareholders who have subscribed have a larger
number of shares. During the subscription period,
which often lasts for several weeks, those shareholders
who do not subscribe may sell their subscription rights
on the marketplace on which the shares are listed.
Upon the expiry of the subscription period, the
subscription rights lapse and thus become useless and
worthless.

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.

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.

AKIIMOHEPHOI'0 KalluTaaAa Hu IIpaB roAoCa B KOMIIAHHH —

00BEKTE  TIOTAOIIIEHHS, OH BIIpaBe 3arpeboBaThb
OPUHYAUTEABHOTO  OTYYXKIEHHS  aKIui, KOTOophle
HaxXoOATCsd B  COOCTBEHHOCTH  AaKIIMOHEPOB, HE

COTAACHBIX C (DAKTOM IIOTAOIIIEHUsS. B a3ToM caydae
aKI[MOHEPHI IIOAYyYAIOT IIPAaBO Ha BBINAATHI, pasMep
KOTOPBIX OIPENEASIETCS B COOTBETCTBUH C PE3YABTATOM
apbuTpazkHOTO pa3bupaTeAbCTBA.

Omuccusa akuui

B cayyae pacmiupeHus — cdepbl  AeSTEABHOCTH,
KOMIIAaHUU  OOBIYHO  TpebyeTcs  OOTIOAHUTEABHBIH
aKIMOHEPHBINM KalluTaA, KOTOPBIH MOXKET ObITH IOAYYEH
IIyTEM JIOTIOAHUTEABHOM AMUCCUHN aKIuH,
IIPEUMYIIIECTBEHHOE IIpaBo IIOKYIIKH Ha KOTOpPEIE
O6BI‘-IHO IIPUHAOACKUT aKIMUOHEpPaM KOMIIaHHUH Hu
OCYILECTBAIETCH aas KaxkJ10To akKIoHepa
IIPOIIOPIIMOHAABHO C y2XK€ HMCIOIIHUMCA Yy aKIIMOHEPOB
KOAHMYECTBOM akKIWi KoMmmnaHuh. B artoMm caydae
TIOATIMCYUK BBIIIAQYHBAET CTOMMOCTL IIPHOOPETEHHBIX
BBIIYIIIEHHBIX aKIUH (LleHa 5MHCCHH), pa3Mep KOTOpPOH
OOBIYHO HHIKEe HX PbIHOYHOM crouMocTH. Ilocae
COBEPIIEHNI YKa3aHHbIX AEHCTBUU IIpaBa Ha IOAIMNCKY
— KOTOpble OOBIYHO HMEIOT OIPEAECACHHYIO PBIHOYUHYIO
CTOHMMOCTE — 000COOASIIOTCS OT aKIHi, [IeHa Ha KOTOphIe
OOBIYHO  IamaeT, HO TIpPH OTOM  AaKIHOHEDEHI,
TIoAIIMCAaBIINECHd Ha aKIHUH, CTAHOBATCH AepiKaTEAIMHU
OOABIIIETO KOAMYECTBa akluii. B TeyeHuHe Ccpoka
TIOANHCKHY, KOTOPBIM OOBIYHO NAMUTCH HECKOABKO HEMIEAB,
aKIMOHEPBI, HE IIOAIMCABIIHECd Ha akKIUH, MOLYT
npogaTbh CBOM IIpaBa Ha IOAIMCKY Ha TOPIOBBIX
MAOIIAZIKAX, KOTHUPYIOUIMX  AaHHble akouu. Ilo
HCTEYEHUM CpOKa IIOAIIMCKH IIpaBa Ha IIOAIIHUCKY
yTpadyuBaloT CHAY U, CA€IOBaTEAbHO, YyKe He
IPEACTaBASIOT IIEHHOCTH.

Ecan axkTuBBI HWAM pe3epBHBIH (OHI AaKIIMOHEPHOTO
of1rrecTBa 3HAYUTEABHO BO3PacCTaloT, OOIIECTBO BIIpaBe
YBEAWYHUTH CBOH AaKIIMOHEPHBIH KalluTaA Ha 4YacTb HX
CTOMMOCTH IIyT€M O5MHCCHH OeClAaTHBIX  aKIHUH.
KoamyecTBO HOBBIX aKIHMH, IIOJAEXKAIINX 93MHCCHH,
OIIPEEASETCSI  IIPOIOPIIMOHAABHO KOAWYECTBY YK€
HUMEIOIINXCH akKIM¥, TakuM o0pas3oM, akxIIHOHED,
noaydass Ooablllee  KOAMYECTBO aKIWi, oOCTaeTcd
BAQEABLIEM TOM K€ YacTH aKIIMOHEPHOIO KalluTasa

obmecrBa. Ilpm  smumccun  GecraaTHBIX — aKIUH,
CTOMMOCTHL  aKIUii IIOHHXKAaeTcsd, HOo Oaaromaps
YBEAUYEHUIO UX  YHUCAA  PBIHOYHAS CTOMMOCTD

HHBECTHUIIHMOHHOTO AaKIMMOHEPOM KalluTasaa OCTaeTcCd
HeusMeHHoU. Eie omun cIrocob IIPOBEAECHUA OMHUCCHHU

OecIAaTHBIX akui - HN3MEHEHUE HOMHWHAaABHOM
CTOHUMOCTH akui. Ilo OKOH4YaHHIO IIOOITUCKH
KOAHUYECTBO aKLIPIfI, IIpUHaAAEXKalluxX aKIMoOHEpaM, a
TaKXXe PBEIHOYHAaA CTOHUMOCTB HUHBECTHPOBAHHOTO

KalluTasa OCTarTCd HEU3MEHHBIMH.

AkmroHepHBIE OOIIECTBA MOTYT TaK:Ke IIPOBOAUTH
eAeBble  3MHUCCHM  aKLMM, HalpaBA€HHBIE Ha
OIIPEZIEACHHYIO TPYIIIy HHBECTOPOB, U Oe3HaAWYHBIE
SMHCCHM C II€ABI0 NIPHOOpETEeHHS APYIHMX KOMIIaHMH,
aKTHBOB M  IIPOBEAECHHUA  [JEAOBBIX  OIlE€pallii,
HECBA3aHHBIX C HAaAMYHOCTBIO. B Iporiecce 1eaeBod U
0e3HaAMYHOH SMHCCHH  IIPOHUCXOAUT  YMEHBIIIEHHE
JOAEBOTO  y4dacTHsd akKLHOHepa B  aKIHOHEPHOM
KalluTaAre U INIPUHAJAECKAIINX €My TFOAOCYIOIIHNX aKIIHH,
HO KOAWYECTBO aKIUM, NPpHUHAOACXKAIINX aKIHOHepaM,
a TakKe DpPBIHOYHAd CTOMMOCTb HHBECTHPOBAHHOI'O
KalliTasa OCTAIOTCHd HEU3MEHHBIMHU.
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Investments in shares always entail some degree of
risk. Be aware that:

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.

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.

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

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.

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.

SHARE-RELATED INSTRUMENTS
Share-Index Bonds, Depository Receipts, Convertible
Debentures, Options, and Warrants

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

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.

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

WNHuBecTHIIMU B akIMU BCerga coAepzkaTr B cebe IOAIO
pucka. HeobxoqumMo NOMHHUTD, YTO:

IIpomazka wmAM KOHBepTAllUd HEKOTOPBIX aKIHUU B
JEeHEeXKHBbIE cpencTBa MOZKeT oKas3aTbCs
3aTpyaHuTeAbHOR.  CaedyeT  IIpOBEpUTH  HaaWdHe
mTpadgoB 3a HEUCIIOAHEHHEe 00sg3aHHOCTH MO OBICTPOM
Ipofake aKTHBa.

VMHBeCTHIIMH B aKILWH, BBIIYIIEHHbIE HOBOH KOMIIaHHEH
HAU KOMIIaHUEH, o) KOTOpPOH HEI0CTATOYHO
uH(pOpPMAIlMK B OTKPBITOM MOOCTyIle, HecyT B cebe
OoABIIIE pPHCKA, YeM MHBECTHIIMH B KOMIIAHHIO,
HMEIOIIYIO ONBIT paboThl B COOTBETCTBYIOLIEH cdepe U
B OTHONIEHHM KOTOPOHM [JOCTyIIHA HCYepIbIBalolIad
uHpopmanysg. J[JOIOAHUTEABHBIH PHCK CYIIECTBYET
TaKKe ITPU ITOKYIIKE aKIUH C HU3KOM PBIHOYHOM IIEHOH,
obpallleHHe KOTOPBIX OTPAHHYEHO BTOPHYHBIM PBIHKOM,
HAW, TaK Ha3bIBA€MbIX, I'POILIOBBIX aKHHﬁ.

Axnmu He obecriedeHBI TOCyJApPCTBEHHOM 3alllUTod OT
CHHZKEHUS UX PBIHOYHON CTOHMOCTH.

AKITMH, KOTOPBIMH BBI BAQEETE, MOTYT CTaTh 0OHEKTOM
TEHIEPHOTO IIPENAOKEHHS, CAHUSHHSE, PEOpPraHu3alluyu
HAU UHBIX AeHCTBUH TPETBUX AHII, YTO MOXKET IIOBAUATH
Ha pasMep Balled [O0AM y4YacTHd B KalHUTaAe
KOMIIAHHUHU. YaeAdiiTe ocoboe BHHMAaHHE IIyOAUIHBIM
00BIBACHUAM B MH(MOPMAIIMK OTHOCHTEABHO ITOAOOHBIX
CIEAOK, TIOCKOABKY OHH, KakK IIPaBHAO, COIEpKaT
TIOAHYI0 MH(OPMAIMIO O IIPHUHATBIX HHBECTHIIHOHHBIX
pemreHuax. Jo TOro KakK IIPHUHATH OKOHYATEABHOE
pElLlIEHHe  yAOCTOBEPBTECH, YTO BBl  IIOAHOCTBIO
OCO3HaeTe YCAOBHS AIOGOTO IIpemsoxkeHus 06 obmeHe
VAU IIPOJAzKE aKIIUH.

HawnGoABIIIMM PHCKOM IIPH IIOKYIKE AaKIUY SBAIETCS
BEPOSATHOCTh CHHIKEHUS HX CTOMMOCTH 10 Hyas. C
OPYrOM CTOPOHBI, PHUCK UIPHI Ha I[IOHMKEHHE TaKKe
cymiectBeHHbIH.  [lom  «urpoi Ha  [IOHHKEHHE»
IOHUMAaeTcd IIpoJazka IIEHHBIX OyMmar, KOTOPBIX Y
npomaBla HET B HAAWYHH, HAHM Amobasg Ipomazka
3aMMCTBOBaHHOI0 akTuBa. «Mrpa Ha IIOHMXKEHHE» 3TO
3aKOHHAas TOproBas cTpaTrerus, KOoTOpas
noapasyMeBaeT, YTO IIPOaBel] CMOXKET KYIIUTh JaHHBIE
axkIuu B Oyayrem 11o 6oaee BBIMOSHOM IIeHE, YeM Ta, II0
KOTOpO# OH uX npozaeT. Ecam 3TOro He IIPOMCXOIUT,
IpozaBell HeceT YOBITOK B pa3Mepe yBEAHUYEHHUs
CTOMMOCTH IIPOJAHHOH  aKIMH, KOTOPOE  MOZXKET
0Ka3aThbCs 3HAYUTEABHBIM.

HHCTPYMEHTBI, IIPUBSASAHHBIE K AKIITUSIM

Ob6aAuranuy, [OpUBSA3aHHBIE K  HWHAEKCY  aKIuH,
[eTIo3uTapHbIe pacmoucky, KOHBEPTHUPYEMbIe
obAUTaIHH, OIIIHOHBI U BAPPaHTHI

O6GaAuranuy, [OpUBS3aHHBIE K  HUHAEKCY  aKIuH,
[eTI03uTapHbIe pacmouckwy, KOHBEPTUpPYyEeMbIe
oDAMTAIlMK, OII[HMOHBI HA AaKIMH, OIIMOHLI IO
HHOEKCaM AaKIUP ¥ BappaHTBl TECHO CBA3aHHBI C
aKIUSIMH.

O6GaAuranuu, IIPUBA3aHHBIE K HHAEKCY aKIHUi — 3TO

obAMTaIMH, MOOXOM II0 KOTOPBIM OOBIYHO 3aBHUCHUT OT
uHaekca akuuii. Ecau uHaekc pacrer, Takas obAuraiys
IPUHOCHUT IPHUOLIAL, B IIPOTUBHOM CAyYae, €CAU HHIEKC
majgaeT, MOXKET He IPHUHECTH HNpubbiab. TeM He MeHee,

HOMHHaABHAA CTOHMOCTBH obauraruu BCerza
BBIIIAQYHUBAETCS IIPH ITOTAIICHUH.

[lenno3urapHbIe PaCIIICKHU 3aMEeHSTIOT coboit
HHOCTPaHHBIE AaKIMM, a BAaJEeAell [OelO03UTaPHBIX

pPacIicoK IIoAydaeT IIpaBa, 3KBUBAaA€HTHBIE IIpaBaM
nepxkaTeAd akIH.
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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.

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.

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

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

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.

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

SHARES IN EQUITY FUNDS

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.

KousepTupyemsbie obauranyu OTHOCSATCS K
HHCTPYMEHTaM ¢ (DHUKCHPOBAHHOH  JOXOJHOCTBIO,
KOTOpbIe MOTYT ObITb OOMEHEHBI Ha aKIUHU B TEeUEHHE
OIIPEZIEAEHHOT0 CpoKa. Jloxoa IO KOHBEPTHUPYEMBIM
obAuraIyaM, T.e. KyIOHHBIH ITPOIIEHT, OOBIYHO BBIIIE,
4eM MOUBHAEHABI II0 IIOAYYEHHBIM B OOMEH AakKIIHIM.
CTOMMOCTE KOHBEPTHPYEMOH OOAHWTAIlMK IIPHBA3aHa K
CTOMMOCTH AaKIIMH, OJHAKO OOBIYHO BBIpaXKaeTcs B
IIPOLIEHTaX oT HOMMHaABHOM CTOMMOCTH
KOHBEPTHPYEMOH OOAUTAIINH.

CylLIecTBYIOT pa3AHMYHBIE BHABI OIIIMOHOB Ha AaKIIHH.
ONIMOHBI-KOAA — 3TO  OIIMOHHBIE  KOHTPAKTHI,
T103BOALIOIINE JepKaTEAIO IprobpecTu yxKe
BBINYILIEHHBIE aKIIMK II0 3apaHee YCTaHOBACHHOH IIleHe
B TeYeHHE OIpeleAeHHOro cpoka. W Haobopor,
OIIIMOHBI Ha IIPOJAAXKYy — 3TO OIIIMOHHBIE KOHTPAaKTBHI,
TI03BOALIONINE  JEPKATEAI0  OCYIIECTBUTH IIPOAAKY
aKIM{ [0 3apaHee YCTAHOBACHHOH IieHEe B Te4EeHHE
OIIpEEeA€HHOr0  cpoka. KaxkmoMmy  BBIIYIIEHHOMY
OIIIMOHY COOTBETCTBYET IPHOOPETEHHBIM  OIIIIHMOH.
Puck, cBg3aHHBIH C [pHOOpETEHHEM  OMIIMOHHBIX
KOHTPAKTOB, 3aKAIOYaeTCd B BO3MOXKHOM CHHXKEHHUHU
CTOMMOCTH OIIIMOHA HAM €ro O0eClIleHHBaHHK Ha
MOMEHT MCTEYE€HHd CpOKa OIIHOoHAa. B mocaemHeM
cAydae, IIPEeMHs, BBINIAQYEHHAd IIPH IIOKYIIKE OIIIMOHA,
He Bo3BparaeTrcda. EcAn He IPUHATHI COOTBETCTBYIOIIIHE
MEpBI, SMUTEHT OITIIHOHA roaBepraeTcs
HEOI'PaHHUYEHHOMY PHCKY.

Hawboaee HHTEHCHBHAs TOPIOBAS OIII[MOHAMH Ha
aKIUKU MIpoucxomuT Ha (oHAoBoM Oupxke. Ha OGupike
TaKXK€ OCYIIIECTBASIETCS TOPIOBAS OIIIMOHAMH IIO
uHAEKCYy aknui. Takue WHAEKCHBIE ONIMOHBI IIPHHOCIT
npubObIAb MAW YOBITKH B 3aBHCHMOCTH OT H3MEHEHUS
COOTBETCTBYIOIIEr0 HHAEKCA B MOEHEXKHOH HAAWYHOCTHU
(HaanuHBIH pacueT).

CTOUMOCTL OMNIMOHA (IpeMHaAbHas IleHa) OOBIYHO
CBsI3aHA CO CTOMMOCTBIO COOTBETCTBYIOIIEH aKIIUH HAW
H3MEHEHHSIMHU MHIEKCA.

JIoATOCPOYHEBIE OIIIMOHBI Ha IIOKYIIKY HAW IIPOJAKY,
OOBIYHO HAa3bIBA€Mble BappaHTaMH, OOpallarTcd Ha
doHmoBol OGupzke. BappaHTBI MOIyT HCIIOAB30BaTBCS
IAST TIOKYTIKY HAU IIPOIAKH [IPUBS3aHHBIX K HUM aKITHH
WAY IPUHOCHUTH IIPUOBIAb B HAAWYHOHN NeHeXKHOH dopme

B TOM CAy4Yae, €CAW [J0XOJ BBIIIE CTOUMOCTH
IPUBSI3aHHON K BappaHTy aKIIUU.
l[loamucuele BappaHThl. IlpaBa 10  IIOANIHCHBIM

BappaHTaM MOIYT OBITh pEaAu30BaHbl B TedeHHE
OIIpeaeA€HHOI'O BpEeMEHHU u 3aKAIOYAIOTCH B
BO3MOXKHOCTH OCYIIECTBUTb IIOAIIUCKY Ha HeIaBHO
BBINYIIEHHbIE aKIIHHU.

ITAH HHBECTHITHOHHBIX $OHIOB
VHBeCcTHIIMOHHbIE (DOHABI HHBECTHUPYIOT BECh HAN YaCTh
CBOEro KaIluTaaa, IIOAy4EeHHOr0 OT BKAQOUHUKOB, B
akru. CyIlnecTBYIOT TakKKe CMeLIaHHble (POHHBI,
KOTOpPBbIe HHBECTHPYIOT CBOH KalnTaA KaK B aKIUH, TaK
U B HHCTPYMEHTBI C (DUKCHPOBAHHOH MJOXOMZHOCTBIO.
Braaguukm Takoro (boHAA IIOAYYAIOT HEKOTOpOoe
KOAMYECTBO €ro IIaeB, pPaBHOE 4YacTH CyMMapHOIO
Kanutasa (HOHAA, HHBECTUPOBAHHOIO BKAQIYUKOM.
[Tay MoOryT mpomaBaTbCHd H IIOKYHATHCS (DOHIOBBIMH
OpraHH3alMSIMH, KOTOPbIE 3aHUMAIOTCS IIpofazKeil naeB
¢douma. TeKylias CTOUMOCTE I1aeB (POHAA OIPEAEASIEeTCs
€XKeTHEBHO Ha OCHOBAHHH H3MEHEHHH CTOMMOCTH
(bHMHAHCOBBIX HHCTPYMEHTOB, IPUHAIAEIKAIINX (DOHY.
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One of the ideas underlying an equity fund is that it
invests in a large number of different shares and other
financial instruments, which means that the risk for
the fund’s shareholders declines compared with the
risks faced by shareholders who invest in a single
share or a small number of shares. In addition, the
fund’s shareholders don’t have to deal with choosing,
buying, selling and monitoring shares and other
administrative work associated therewith.

FIXED INCOME INSTRUMENTS

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.

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.

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.

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.

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.

There is a credit risk involved with trading bonds.

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.

NHBeCTUIIMOHHAS IIOAUTHKA AaKIIMOHEPHOro (poHIaa
3aKAIOYAeTCs BO BAOXKEHHHM CPEACTB B  0OABIIOE
KOAWYECTBO PA3AWYHBIX aKIWM H APYrHUX (ODMHAHCOBBIX
MHCTPYMEHTOB, YTO 3HAYUTEABHO CHHXKAEeT CTeleHb
pHUCKa II0 CPaBHEHHIO C MHBECTUPOBAHHEM B OAWH THII
uAu  HeOOABIIOM o00BeM akimii. IloMHMO 3TOTO,
BRKAQIYHUKaAM CpOH}Ia HE IIPUXOOUTCA BBIIIOAHATDH
pPa3aAnvdHBIC AIMUHHUCTPATHUBHBIC O6HSaHHOCTI/I,
CBfI3aHHBIE C BBIOOPOM, IIPHOOPETEHHEM, IpoAazKed u

MOHHUTOPHHIOM  aKUMH# H  APYrHuX  (DHHAHCOBBIX
HHCTPYMEHTOB.

HHCTPYMEHTBI (o] $SUKCHPOBAHHOM
JOXOOHOCTBIO

NucTpymeHT ¢ ¢duKrCHpOBaHHOH JOXOTHOCTBIO

IIpeacTaBAdeT coboil maaTexkHoe TpeboBaHHeE, KOTOpPOE
IpeaBbIBAIETCd 3MHTEHTY MaHHOTO MHCTPYMEHTa, H
JO0XO[ 110 KOTOPOMY BBIIAQYUBAETCS B BUIE IIPOLIEHTOB.
HNHCTPYMEHTSHI ¢ (PUKCHUPOBAHHOM HOXOTHOCTBIO JAEAITCH
Ha pasHble THUIIBI B 3aBHCHMOCTH OT 3MHTEHTA,
BBIIIYCTUBIIIETO TAKO¥ HWHCTPYMEHT, €ro obecredeHus,
CpOKa IOoTAallleHHs U CII0CO0a BBITAATHI IIPOIIEHTOB.
IIporeHThI o obaurauu (xyTIOH) 0OBIYHO
BBIITAQYMBAETCS OAMH pa3 B roa. Ilo HEKOTOPHIM BHOAAM
obauraliii BCA CyMMa IIPOLIEHTOB BBIIIAQYHBAETCS
€IVHOBPEMEHHO Ha [aTy IIorallleHus odauranuu. Takue
BHUABI OOAMTAIV SBASIOTCH OOAHMTAIIUSIMH C HYAEBBIM
KYIIOHOM.

[pyro#i cmocob6 BBIIAATHI IIPOIIEHTA OTO IIpoaazka
MHCTPYMEHTaA II0 CHHKEHHOM IleHe (OUCKOHTHAasd
IIeHHas Oymara). IIpu npogazke CTOMMOCTBH
HMHCTPYMEHTaA  IIOHHUXKAETCH  OTHOCHTEABHO  II€HBI
obauTrany, BKAIOYAd HAYHCAGEMBIH IIPOLEHT, M0
TeKyleH crouMocTd. TeKylnas CTOMMOCTb HAW IieHa
aBasieTcss Ooaee HU3KOH II0 CPaBHEHHUIO CO CTOMMOCTBIO
npu ToraueHuHu (HoMHUHAABHOH CTOHMMOCTBIO).
[IpuMepoM AUCKOHTHOH IIeHHO GyMaru MOTYT CAYKHUTH
[ETI03UTHBIE CBUIETEABCTBA U Ka3HAYEHCKHe BEKCEeAd.
Eme OnHOH Pa3HOBHIHOCTHIO obAuranuii c
HUKCHPOBaHHOH JIOXOTHOCTBIO SBASIFOTCS
rOCyJapCTBEHHbIE BBIATPBIIIHAS OOAWTaIIUH, IIPOIEHT
10 KOTOPBIM DPAaCIPENeAdeTcs MeXAYy HdepKaTeAdMH
TaKUX ODAMTranui MIpu IoMoIlu AoTeped. CyIiecTByIOT
TaKXKe€ BHOBl HWHCTPYMEHTOB C (ODUKCHPOBaHHOH
JOXOMHOCTBIO M (popMBI cOepekeHHH, B KOTOPBIX
IIPOLIEHT 3allUINEH OT HWHMASIIUH H KOTOPBbIE, TaKUM
obpaszomMm, OeHCTBUTEABHO IIPHHOCAT (OUKCHPOBAHHBIH
TIPOLIEHTHBIH JOXOI.

ToproBag o0AMTaIIUIMH MOXKET He IIOIOUTH BCEM
KaTeropugM HWHBeCcTOpoB. Hecmorpa Ha TOo, dYTO
obAMTani  3a4YacTyi OTHOCAT K KOHCEPBATHBHOMY
BHAYy WHBECTHIIHH, CYIIECTBYIOT pPa3AHYHBIE PHUCKH,
CBH3aHHBIE C TOpProBaeil obaumranusvu. Ecam Bbl He
roToBBI OpaTh Ha cebd OOWH K3 HUKEIePEeYHCACHHBIX
PHCKOB, BaM AydYIlle HE TOProBaTh OOAHTAIIHUSIMH.

[Ipu TOproBae OOAMTAIIMIMH CYLIECTBYET KpPEIUTHBIH
PHCK.

[Ipu npuoOpeTeHUN KOPIIOPATUBHOM OOAHTaIlMM BBI
IpegocTaBAdeTe 3aeM KOMIIaHHU. Bcerzma cylecTByeT
PHCK TOTO, YTO 3MHTEHT CTaHeT OGaHKpPOTOM H Oymer
HECIIOCOOeH IIOTaCHThb MaHHble HHCTPYMEHTHI. B 3ToM
KOHTEKCTE, obaurali ¢ yZIAOBAECTBOPHTEABHBIM
obecrieyeHHEeM UX  [OTAUIEHUS  XapaKTepPHU3YIOTCS
MEHBIIIEH CTEeNeHbI0 PHCKA, HEXKEAH HHCTPYMEHTBI C
(pPHUKCUPOBAHHOIH JOXOTHOCTEIO, HeE UMeIoIIre
obecieuenus. Tem He MeHee, CTEIIeHb pPHUCKa IIpU
HUHBECTHPOBAHUN B HHCTPYMEHTHI C (DUKCHUPOBAHHOMN
MOXOHOCTBHI0O OOBIYHO HHUXKE, YEeM CTelleHb PHCKa IIPH
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There is a prepayment risk involved.

Prepayment risk involves the scenario where an issuer
“calls” a bond. If this happens, your investment will be
paid back early. Certain bonds are callable and others
are not, and this information is detailed in the
prospectus. If a bond is callable, the prospectus will
detail a “yield-to-call” figure. Corporations may call
their bonds when interest rates fall below current bond
rates. A “put” provision allows a bondholder to redeem
a bond at par value before it matures. Investors may do
this when interest rates are rising and they can get
higher rates elsewhere.

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

There is a significant inflation risk when trading bonds.

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.

There is an interest rate risk associated with bonds.

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.

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

HWHBECTUPOBAaHUHM B  akKIHH. KpenuTHbII  pHCK
oTpazkaeTcd Ha IIeHO0Opa30BaHUN OOAUTAIIHH.

Puck mocpouHoro moramieHus —00a3aTEABCTB  IIO
ODAHUTaAIlAHA.

JlaHHBIH PHUCK MOXKET BO3HUKHYTE B CAydae TpeGoBaHUS
SMHTEHTA O OOCPOYHOM IIOTallleHHuH obauraimu. Ecam

9TOo IIPONUCXOOUT, Ballln HWHBECTUIIUH 6yI[y BaM
BBIIIAQYE€HBI paHbIIIE CpOKa. CyI_U,eCTBy}OT KakK
O6AI/II‘aLlI/II/I IIogAeEzKaniye BBIKYIIY, TakK u HE

nomaexkamue BBIKyIy. HMHdopmaimma o6 3ToM, Kak
IIPaBHAO, YKa3bIBAeTCs B IIPOCIeKTe. Ecau obaurarysa
TIOZIACKUT BBIKYITy, B IIPOCIIEKTE [OAXKHA OBITH yKasaHa

nmeHa  BbIKyna. Koummanwmu,  HanpuMep,  MOLYT
norpeboBaTk BBIKyIa OOAMTaliuii B cAydae, €CAU
IPOLIEHTHBIE CTaBKHU OIyCKAIOTCHd HHUXKE pasMmepa

KyIIOHa II0 COOTBETCTBYIOIIEH obamranmu. IToroxkeHue
«IyT» II03BOASIET [EPKATEAI0 OOAMIallMH IIOTaCHTH ee
paHbIlle cpoka. MHBecTop MOXKeT peasn3oBaTh 3TO
IpaBO, €CAW IIPOIIEHTHbIE CTABKH PaCTyT U OH MOXKET
TIOAYYHTB OOABIIYIO IIPHOBIAR MHBECTHUPOBAB B OPYyTHe

HHCTPYMEHTBI.
OMHUTEHT MOZKeT OrpaHUYNBATH BO3MOXKHOCTH
peaansaruu YCAOBHS «ITyT» OITpeIeACHHBIMH

BpPEMEHHBIMH pPaMKaMH. PUCK [OCPOYHOTrO IMOTAllEHUS
Tak¥Ke BKAIOYAETCS B CTOMMOCTEL OOAMTAIlMH.

[Ipu ToproBae OGAMTAIIUAMH 3HAYUMYIO POAb HTpPaET
HUHQASIITHS.

[log pHCKOM UH(MASIMHN TOHUMAETCSI PHUCK TOro, YTO
CTaBKa MOXOMJHOCTH, pacCUUTaHHAs O IEPBOrO CpoKa
orallleHusT HAM [0 OKOHYAHHUH CpoKa obpalleHus
obAMraliiy OKaxKeTCd HHXKE YPOBHA HHMAAIINU B
mepuoa UWHBECTHPOBaHUA. WHBIMU CcAOBaMH, €CAHU

ypoBeHb HHQASIIUH 3a IIEpHOoJ HHBECTHUPOBAHHS
cocTraBAasieT 6 (IIecTb) IPOLEHTOB, a KyIOH II0
obavranyu — 4 (4eThIpe) IPOLEHTA, CyMMa BalllUX
HUHBECTUIIMH yBEAWYHTCH 32 C4YeT [POLIEHTOB U
OCHOBHOM CyYMMBI, HO CTOHMOCTBH IIOAYYEHHBIX
[EHEXKHBIX CpeAcTB OymeT  MeHBIE  CTOHMOCTH
H3HAYAaABHO BAOXKEHHBIX B obamranmu. Ilpu pocre

YPOBHS UHMASIIUKN YBEAWYHBAIOTCS U IIPOLIEHTHBIE
craBKU. U XOTS [OXOA II0 OBGAWUTAIlMK YBEAUYUBAETCS,
I1eHa caMoi OOAUTaIlMU YMEHBIIIAeTCs.
PrCK M3MEHEHHS IIPOLIEHTHBIX CTABOK.

PbIHOYHBIE TIPOIIEHTHBIE CTABKH YCTaHABAWBAIOTCS
€XKeIHEBHO KaK JAf KPATKOCPOYHBIX HHCTPYMEHTOB (CO
CPOKOM IIOTallleHHsl MEHee OIHOTO TIoaa), HalpUMep
Ka3Ha4YeHCKUX BEKCEeAeH, TakK M [Ad JOATOCPOYHBIX
HHCTPYMEHTOB, TAaKHUX KakK, HaIpuMep, OOAWUTraIivu,
obpararIyecss Ha [EHEXKHOM pBIHKE W Ha PBIHKE
obavraiyii. PEIHOYHBIE ITPOIIEHTHBIE CTABKH HAXOIATCS
oA,  BAHMSHHUEM  AHAAHUTHYECKHMX W OIEHOYHBIX
HCCAEIOBaHUM, NPOBOAUMEBIX lleHTpasbHbIMH Bankamu
Pa3AWYHBIX TOCYZApCTB, a TaKXKe APYTHUMH KPYIIHBIMH

HHCTUTYLHUOHAABHBIMHU PBIHOYHBIMH HUIrpoKaMu nu
KacCaloIlluxcd KPaTKOCPOYHBIX nu HAOATOCPOYHBIX
IIPOTHO30B B OTHOILIEHHH TPYIIIIBI 3KOHOMHYECKHX

(paKTOpOB, TaKMX KaK HH(PAAING, 0OIllee COCTOSHIE
9KOHOMHKH, U3MEHEHHE IIPOIIEHTHLIX CTABOK B paMKax
OTIEABHBIX TOCYOAPCTB.

duHaHCOBblE  HHCTPYMEHTHI, oO0Opalarmomuecs Ha
JEHEKHOM PBbIHKE M PBIHKE ODAMraIiyii (KasHadeickue
BeKceasd U obaMramuy, a TakXke obAuramnu,



BCS

Broker Credit Service

traded in large amounts.

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.

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

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.

DERIVATIVES
A derivative is a financial instrument:

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

(b) that requires no initial net investment or little initial
net investment relative to other types of contracts that
have similar responses to changes in market
conditions; and

(c) that is settled at a future date.

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.

FUTURES

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.

BBIIIyIIIEHHbIE BHYTPEHHUMH KPeIUTHBIMHU
OpraHu3alysaMy) OOBIYHO  TOPIYIOTCH  KPYIIHBIMHU
IMakeTaMH.

[Ipy TOBBIMIEHWH PBIHOYHBIX IIPOLIEHTHBIX CTaBOK
CTOUMOCTB yxe BBIINYIIEHHBIX pHUHAHCOBBIX

HHCTPYMEHTOB C (PHUKCHPOBAHHOH MTOXOMHOCTBIO, €CAH
TaKWe HHCTPYMEHTHI obecredynBaioT (QHKCHPOBaHHBIH
IPOIEHT, IIagaeT B CBA3H C BBIIYCKOM HOBBIX
obaHuTaIyii, KOTOphIe IIPEIAAraloT IIPOIEHTHBIE CTaBKH,
OCHOBaHHBIE Ha pPBIHOYHOM IIPOLIEHTHOM CTaBKe, U
TakUM 00pa3oM mpenaaraioT 6osee BBICOKHM ITPOIIEHT
II0 CPaBHEHHIO C YK€ BBIIYIIEHHBIMH (DHHAHCOBBIMH
HHCTpyMeHTaMu. U Hao6opoT, CTOMMOCTBH  yKe
BBIITYIIIEHHBIX deHaHCOBLIX HUHCTPYMEHTOB
IIOBBIIIIAETCA IIPU ITIOHHU2XKEHHNH PBIHOYHBIX ITPOUEHTHBIX
CTaBOK.

Cumnraercd, 4To obauramnuu, BBIIIYIIIEHHBIE
TOCYZapCTBEHHBIMH M MYHHIIMITAABHBIMH OpraHaMH, He
HECYyT HHKAKOIO0 PHCKa B OTHOIIEHHM HX IIOTAIIICHUS.
[lpyrrie SMUTEHTHI, HE IBAFIOIIKECS IOCYAapCTBEHHBIMHI
U MYyHHIIUIIAABHBIMH OPTaHaMM, [OAXKHBI IIPH BBIIIyCKE
obAMTalTY IIPEeNOCTABAATL B BHAE OOeClIedeHus OPyTHe
(bMHAHCOBBIE  HMHCTPYMEHTBI HAM  COOCTBEHHOCTH
(obecieueHre B BHAE HMYILIECTBA HAW BeIECTBEHHOE
obecrnieueHue).

Cy1iecTByI0OT TakxKe (OHHAHCOBBIE HHCTPYMEHTHI C
bUKCHPOBAHHOM [OXOMHOCTHIO HUMelolye Goaee caaboe

obecrieyeHre II0 CpPaBHEHHIO C  ODAMTaIlUaMH,
HaIpHUMeD, KOPIIOPaTHUBHEIE obaurauu u
CcyOOpAMHUPOBAHHEIE IOATOBBIE ob6s13aTeABCTBA.

NuBecTuniuu B OaHHBIE qﬁ)I/IHaHCOBbIC HUHCTPYMEHTEI,
TaKHUM 06pa30M, SIBASIIOTCSL Goaee PHUCKOBaHHBIMHU, €CAHU
OMUTEHT CTAAKHBAE€TCd CO CAOXHOCTAMHU IIpH HX

ToralleHuH.
JAEPHUBATHBBI (CPOYHBIE HHCTPYMEHTHBI)

Iox «IEPUBATUBOM» IIOHUMAaeTCs ¢puHAHCOBBIH
HHCTPYMEHT:

(a) cToMMOCTB KOTOPOTO M3MEHHETCS B 3aBHCHMOCTH OT
HU3MEHEHHUY CTOHMOCTH COOTBETCTBYIOLIEH IPOILIEHTHOH
CTaBKU, LEHHOM OyMmaru, IleHbl Ha TOBap, OOMEHHOTO
Kypca, HHIAEKCA II€H, PEHTHHra KPEeIUTOCIIOCOOHOCTH
HAU UHOU IIepeMeHHO# (6a30BbIM aKTHBOM);

(6)koTOPBIH He Tpebyet HAYaAbHBIX  YHCTBIX
HHBECTHIINH HAU TpeOyeT He3HAYHUTEAbHbIE HHBECTHUIINH
II0 CPaBHEHHUIO C APYTHMH BHAAMHU JOTOBOPOB, KOTOPBIE
HaxXoAdTCs B 3aBHCHMOCTH OT TeX K€ H3MEHEHUH
PBIHKE;

(B)HCIIOAHEHUE IO KOTOPOMY IIPOUCXOOUT B OYAyILIEM.

K maumboaee pacnpocTpaHEHHBIM BHAAM [AEPUBATHBOB
OTHOCHATCH dbrOUEpCHI, OIIIHOHBI, CBOIIBI u
dopBapaHbIE KOHTPAKTHI.

HecmoTtpst Ha TO, 9TO HEKOTOPHIE BHEOHPIKEBBIE PHIHKH SIBIISIOTCS
BBICOKO JINKBHJHBIMH, CIEIKH C BHEOMpPKEBBIMH HHCTPYyMEHTaMHU
MOTyT HECTH B ce0e 3HAYUTENBHO OONBUIMH PHCK, HEXenn
WHBECTHPOBaHME B OUpPIKEBBIC TPOM3BOIHBIE HHCTPYMEHTHI, T.K. HE
CYIIECTBYET pBIHKA, Ha KOTOPOM MOYKHO 3aKpBITh IO3MIHI0. B
cllyyae BHEOMPXKEBBIX IIPOM3BOJIHBIX HHCTPYMEHTOB (BKJIIOYAs

CTPYKTYPHbIE  TIPOJYKTBI), MOXET OKa3aTbCi HEBO3MOMKHBIM
3aKPBITh MO3ULIHIO, & TAKKE OLICHUTH MO3HLIHIO.

®BIOYEPCHI

Ion BIOYEPCHBIM JIOTOBOPOM IIOHUMAaeTCs

o0g3aTeAbHOE [AS HCIIOAHEHHS COTAAIIEHHE MEXIY
OBYMSI CTOPOHAMH KyIHUTb HAW IIpoAaTh B OymyIiem

oIpegeA€HHOE KOAWYECTBO 0a30BOrO aKTHUBa IO
ompeneaeHHOM IeHe. lleHa, 1o KOTOpPOH Topryercd
JOTOBOP («zzena JoroBopan) onpeaeAsieTCs
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Futures contracts may be settled either by physical
delivery of the underlying security or settled through
cash settlement.

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

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.

Futures trading is speculative and highly volatile. Price
movements for futures are influenced by, among other
things, government trade, fiscal, monetary and
exchange control programs and policies; weather and
climate conditions; changing supply and demand
relationships; national and international political and
economic events; changes in interest rates; and the
psychological emotions of the market place. None of
these factors can be controlled by BCS and no
assurances can be given that its advise will result in
profitable trades for the Client or that the Client will
not incur substantial losses.

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.

Futures trading may be illiquid.

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.

OPTIONS

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.

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.

COOTBETCTBYIOIIIMMH KOTHPOBKaMH Ha IIOKYIKy H
IpOJaKy Ha PETYAUPYEMOH TOPIOBOH MAOIIAIKE.

dproYepCHBIE OOTOBOPBI MOTYT OBITH HCIIOAHEHBI KakK
IIOCPENCTBOM HCIIOAHEHHS B HaType IIyTeM HOCTaBKH
6a30BOr0 aKTHBA, TaK U IIyTeM HAAWYHOTO pacuera.
dbproUepCHbIE OOTOBOPBI MOLYT HCIOAB30BATBCH AL
CIIEKYAITUBHBIX IleAel, XeIKUPOBaHHS U YIIPaBACHUS
puckaMu. PblOYepCHBIE IOTOBOPBEI He OOECIIeYHBAIOT
POCT KaIluTasa HAM JOXOAA.

Omnepanuu ¢ ploOYepcaMy IIOABEPIKEHBI BBICOKOM
creneHH pucka. Kak ¢ AOOBIM BBICOKOPHCKOBAHHBIM
HHCTPYMEHTOM HE CA€IyeT PHCKOBAaTh CPEACTBaMH,
IOTEePI0 KOTOPBIX BbI He MOKeTe cebe II03BOAUTS.
Omepanuu c ploYepcaMHy HOCAT CIIEKYASTHBHBIN
XapakTep U SBAFIOTCH BbICOKO BOAQTHABHBIMHU. LleHbI Ha
dbrouepchl, IIOMHMO BCEro IIPOYEro, II0ABEPZKEHBI
BAUSHHIO T'OCYZAapCTBEHHOM TOPIOBAM, PETYAHUPYIOIIMX
IporpaMM M IIOAUTHK (DHCKaABHBIX M BaAIOTHBIX
OpraHoB; IIOroAbl M KAMMATHYECKHX  YCAOBUM;
H3MEHSIOIIETOCS COOTHOIIEHHUS CIIPOCa U IIPEIAOKEHHS;
BHyTpPEeHHeH, BHEIIHeH IIOAUTHKHU U COOBITHH B cdepe
SKOHOMHUKH; H3MEHEHHIO IIPOIIEHTHBIX CTaBOK;
BOAHEHUH Ha pbIHKe. HU OMMH M3 BBIIIENEPEYHUCACHHBIX
dakTopoB He MoxKeT KoHTpoaupoBatkcsa BKC. BKC ne
IIPEIOCTaBASIET HUKAKHUX TapaHTHH OTHOCHTEABHO TOTO,
uyTo coBeThl BKC obecrieyar KaueHTy HIpHOBIABHOCTH
TOProBAM K 4YTO KAMEHT He IIOHECEeT CyIleCTBEHHBIE
yOBITKH.

Onepanuy ¢ (pploYepcaMHu MOTYT OCYIIECTBASTBCS Ha
YCAOBHAX IIPEIOCTABACHHS YACTHYHOTO ObecIiedeHus.
Huszkuit ypoBeHBb rapaHTHHHOrO obecriedeHus, OOBITHO
HCIIOAB3YEMBIH IIPH TOProBA€ (PBIOYEPCAMH, ITO3BOASET
coBepLIaTh oOIeparuu Ipu  HeboabmIOM  oOBEME
COOCTBEHHBIX CPEACTB B CpaBHEHHH C oObeMaMHu
CIEAOK. COOTBETCTBEHHO, nazxKe OTHOCHTEABHO
HeGOABIIIOe NBHUKEHHE IIeHBI (PHIOYEPCHOTO KOHTPAKTA
MOZKET IIPUBECTHU K He3aMeIAUTEABHBIM u
CYIIIECTBEHHBIM yOBITKAM HWAH Ipubbiau  Kauenra.
TakuMm 00pa3oM, AIOOBIE CAEAKH MOTEHIIMAABHO MOLYT
OpHUHECTH YOBITKM B  pa3Mepe, IIPEBBIIIAIONIEM
IepBOHAYaABHO MHBECTHPOBAHHBIE CPECTBA.
Oneparmu ¢ dbloYyepcaMHd  MOTYT
HEAUKBHUIHBIMU.

BKC BmpaBe 3akaodaTh HHOCTpPaHHBIE (opBapaHbIE
KOHTpakThl. CHEAKH Ha TOPIOBBIX IIAOIIAAKAX 34
npeneaamMu Kwmpa Moryr mnoamnamath IIon Apyroe
peryAupoBaHUe C MEHBIIIeH CTEIIeHbIO 3aIIHUThI.
OIIIIMOHBI

OIIIMOH-KOAA IIPEIOCTABASIET IIOKYIIATEAI0 IIPaBo, a He
0093aHHOCTh, KYIIUTh HAW [IPOAATH ILIEHHYI0 OyMary mo
HCTEYEeHUd CPOKa ero AefcTBHM.

CoeAaky C ONIIMOHAMH HeCcyT B cebe BBICOKYIO CTEIEHb
pucka. Ilokymateanm W HIpOAaBIIbI OIIMOHOB JOAKHBI
O03HAKOMHUTECS C THUIIOM OIIIHOHA (T.€. «IIyT» HAH «KOAAY),
oIeparuu c KOTOPBIM OHU HaMepeBaloTCs
OCYILECTBASITh, & TaKXKe C BBITEKAIOIMMH H3 TaKUX
omepalyii puckaMu. Bam caemyer paccuuraTh paMKH, B
npenesax KOTOPBIX JOAXKHA  BBIPACTH  CTOHMOCTH
OIIIIHIOHA, 4TOOBI creAsaTb Ballll MIO3UIINH
IPHUOBIABHBEIMH C Y4€TOM KOMMCCHOHHBIX 3a OIIIHOH U
TPaAHCAKIIMOHHbIE U3/IEPXKKH.

OKa3aThbCd
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The purchaser of options may offset or exercise the
options or allow the options to expire. The exercise of
an option results either in a cash settlement or in the
purchaser acquiring or delivering the underlying. If the
option is on a future, the purchaser will acquire a
futures position with associated liabilities for margin. If
the purchased options expire worthless, you will suffer
a total loss of your investment. If you are
contemplating purchasing deep out-of-the-money
options, you should be aware that the chance of such
options becoming profitable ordinarily is remote.

Selling ("writing" or "granting") an option generally
entails considerably greater risk than purchasing
options. Although the premium received by the seller is
fixed, the seller may sustain a loss well in excess of
that amount. The seller will be liable for additional
margin to maintain the position if the market moves
unfavorably. The seller will also be exposed to the risk
of the purchaser exercising the option and the seller
being obligated to either settle the option in cash or to
acquire or deliver the underlying interest. If the option
is on a future, the seller will acquire a position in a
future with associated liabilities for margin. If the
option is ‘'covered" by the seller holding a
corresponding position in the underlying interest or a
future or another option, the risk may be reduced. If
the option is not covered, the risk of loss can be
unlimited.

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.

FORWARDS
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.

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.

[TokymaTeAab ONIIMOHA HMEEeT IIPaBO €ro pPeasnu30BaTh
UAW [OOXKOATbCS UCTEYEHHsS CpOKa ero maeficTBuUd.
Peaanzamusa omiyoHa 3aKAOYaeTcss AHOO B CHEAKE 3a

HaAWYHBIH pacder, AUO0 B MHIPHOOPETEHHU HAU
[OCTaBKOH IIOKyIlaTeaeM 06a3oBoro akTuBa. Ecam peusn
uger o0 omnuuoHe Ha (BIOYEPCHBIH KOHTPAKT,

IIOKyIIaTeAb IIPHOOpEeTaeT IIO3HILHUI0 II0 (PBIOYEepPCHOH
CIEAKE C COOTBETCTBYIOIIMMH 00s3aT€ABCTBAMH IIO
BbIIAQTE Map:KH. ECAM  CTOMMOCTB  OIIIMOHHOIO
KOHTpaKTa [0 HCTeYeHHs CpPoKa €ro AeHCTBHUA
OIlyCKaeTCsl MO0 HyAsd, BBl IIOTepdeTe BCe€ CBOH
HHBECTHIIMH. Ecanm BBl HaMepeBaeTeCh IIPHOOPECTH
OIIIIMOH, II€HAa KOTOPOI'0 HAMHOI'O HHXKE€ HAW BBIIIE
TeKyIleHd IeHbl (PMHAHCOBOIO HHCTPYMEHTA, AE€KAIIETO
B €ro OCHOB€, BBI MOAXKHBI 3HATH, YTO IIAHC ITOAYYEHHSI
IPHUOBIAH II0 TAKOH CIAEAKE OYeHb HEBBICOKHH.

[Ipomaska WAM HOPEIOCTAaBA€HHE OIIIHOHA OOBIYHO
BKAIOYAET B cebs 3HAYUTEABHO OOABIIIHY PHCK, HEXKEAU
ero Iokymnka. HecMoTpss Ha TO, YTO KOMHCCHOHHBIE OT

IPOIasKH OIIIIMOHA IPEACTaBAFIOT coboit
(bUKCHPOBaHHYIO CyMMYy, IIPOAaBEIl MOXKET IIOHECTH
yOBITKH BO MHOTO IIPEBBIIIAIOIITHE JaHHbIE
KoMucCHOHHBIe. [IpomaBily mpumercd OOECHEeYUTH

JOTIOAHHUTEABHOE TIOKPBITHE B CAydae HeOAarOIIPUITHOTO
OBMXKEHHUS PBIHKA. [IpomaBell Tak:Ke HECET PUCK TOro,
YTO IIOKYyIlaTeAb PEaAH3yeT CBOH OIIIIHOH, T€M CaMbIM
06s13aB mpoaaBlia AHOO OIAATHTH OIIIIMOH AEeHEKHBLIMHU
cpeactBamMu, AuWOO0 TNPHOOPECTH HAHM  JIOCTaBUTH
(pUHAHCOBBIF  HHCTPYMEHT, A€XKaluii B  OCHOBE
omnrroHa. Ecau peub naet o6 omiroHe Ha (OBIOYEPCHBIH
KOHTPAaKT, IIpozaBel] MpuobpeTeT  (PBIOYECPCHYIO
TIO3HITHIO BMecTe c 0b6s13aTeABCTBAMH 1o
IIpeoCTaBACHUIO obecriedeHus. PHCK MoxKeT OBITH
CHHXKEH, €CAH 00s3aTeAbCTBa II0 OIIHOHY «IIOKPBITHI»
IIPOAABIIOM, HMEIOIINMM COOTBETCTBYIOIINE IIO3HUIINH B
(PMHAHCOBBIX AaKTHUBaX, A€XKAIUX B OCHOBE TaKOIo
OIIIMOHA, BO (BIOYEPCHBIX WAW B aHAAOTHYHBIX
OIIIMOHHBLIX KOHTPAKTAaX (OIIIHMOH C MOKPBITHEM). Ecan
omiyoH 0e3 MOKPBITHS PUCK IIOTEPb MOXKET OBITH

HEOI'PDaHHUYEHHBIM.
HexkoToprle ¢oHmOBEIE OupxKHu JOITyCKAaIoT
OTCPOYEHHBIH IIAaTeX KOMHCCHOHHBIX 3a OIIIHMOH, IIPH
9TOM  IpeaycMarTpuBag OO0S3aHHOCTH  ITOKYIIATEAT

IpegoCTaBUThH obOecIiedeHre, He IIPEBbIIIAoIIee pasMep
KOMMCCHOHHBIX 3a ONIMOH. Ho mokynaTeab IpoaoAKaeT
HECTHU PHCK HOTEPH CYMMbI KOMHCCHOHHBIX 3a OIILIHOH
U TpaHCAkKLUOHHBIE HU3AEPKKHU. Korma  OINILHOH
peaan30BaH AU CPOK €ro AEHMCTBHA HCTEK, IOKyIIaTeAb
HECET OTBETCTBEHHOCTBb 3a BBINIAATY HE YIIAQ4YEHHBIX
KOMUCCHOHHBIX 3a OIIIMOH, O0S3aHHOCTBH II0 yIIAaTe
KOTOPBIX BO3HHUKAA B IIEPUOMA AEHCTBUA OIIIHOHA.
DOOPBAP/IbI

®DopBapa — 9TO HECTAHAAPTU3UPOBAHHBIA KOHTPAKT MEXKIY IBYMS
CTOpOHAM O IOKYIIKE MM NpOJaKe aKTHBa B OyIylleM IO LeHe,
OTIPE/ICNIEHHON B KOHTPAKTE.

®dopBapaHBIE  KOHTPakT MO CBOeH mpupome OmM30K K
(bbIOYEpPCHOMY KOHTPAaKTy 3a HCKIIOYEHHEM TOro, 4TOo OH He
Topryercst Ha (QOHIOBOW OMprke MM OpraHW3aTOpPe TOPTOBIH, HIH
’KE B €r0 OCHOBE HE JIKUT CTaHJapPTU3HPOBAHHBIN aKTHB.
®DopBapAHBIl KOHTPAKT HE IOAJECKUT JIUCTUHTY, T.K. SIBISCTCS
BHEOHP)KEBEIM HMHCTPYMEHTOM. B cilyyae 3akphITHS MO3HIMHU IO
(opBapAHOMY KOHTPaKTy paHee AaThl IKCIHPALMH, CYLIECTBYET
puck yObiTkOoB. TakuM 00pa3oM, PHCK JMKBHAHOCTH IIPSIMO
MIPOMOPLHOHANEH CPOKY JeHCTBHS (OPBAPAHOrO KOHTPAKTA.
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STRUCTURED PRODUCTS
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.

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.

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

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

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

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

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

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

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.

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

CTPYKTVYPHBIE ITPOAYKThBI

CTpyKTypHBIE  TPOAYKTBI 1O  CYTH  CBOCH  SIBISIIOTCS
MOATOTOBJICHHOM  MHBECTHLIMOHHOW  cTparerMeld Ha  0Oase
HPOM3BOJHBIX MHCTPYMEHTOB, TAaKMX KaK OJIHA aKLUs, KOP3WHA
(GMHAHCOBBIX MHCTPYMEHTOB, TaKMX KaK aKIMH, OILHOHBI,
WHJIEKCHI, TOBapHbIC JEPHBATHBBI M T.I. PUCKH, CBS3aHHbBIC C
WHBECTHPOBAHUEM B CTPYKTYPHBIE IPOIYKTH, OCOOCHHO B
OTHOIICHUH TEX MPOJYKTOB, KOTOPHIE MPEJIIONIarafoT BO3MOXXHOCTh
MOHECTH YOBITKM, B 3aBHCHUMOCTH OT HM3MCHEHHMH Ha pBIHKE,
MoA00HBI PUCKaM, CBS3aHHBIM C MHBECTHPOBAaHHEM B OILMOHHBIE
KOHTPAKTBI.

ITo CTPYKTYpHBIM HpOAYKTaM HE IPEAyCMOTPEHa BbIIIATa
HPOLIEHTOB, TaKMM 00pa3oM, OHM HE IOAXOIAT Ul HMHBECTOPOB
CTPEMSAIIUXCS K MOJYYEHUIO TEKYIIEero Aoxona. Tak kak mpuObLIb,
BBIIIAYMBAEMasi MO CTPYKTYPHBIM HPOAYKTaM Ha OIPE/CICHHYIO
aTy 3aBHCHT OT 3HA4YeHHWs Oa3MCHOTO  aKTHBa, BO3MOXKHA
CUTyalMsi, IIpU KOTOPOH HMTOTOBBIH JOXOA OyAeT paBeH HYIIO,
00 3HAYUTEIHHO MeEHbIIe, Hexkenn KiueHT Mor Obl MOIyduTh
IIPY HHBECTUPOBAHMU B 0A3MCHBIH aKTHUB HANPSIMYIO.

HexkoTopsle CTpPyKTypHBIE INpPOIYKTBHI COJEPXKAT OTPAaHUYCHUS U
npeJensl, KOTOpble BIMSAIOT HA MX JOXOAHOCTb. B citydae Hamuuns
Takoro Oapbepa, HHBECTOpP HE TMOAy4yaeT MNpHOBUIb, Clydae
MpeBBIIICHUST OapbepHOro Mmokaszarens. M1 HaoOOpoT, HEKOTOpHIE
CTPYKTYpPHBIE TIPOAYKTHI HE IPEJIIOJIAraroT BBILIATHI J0XOJa, B
cilydae, ecnd He OyaeT IOCTUTHYT Kakoif-mubo IIoKa3aTelb.
HexoTopsle CTpyKTypHBIE NPOXYKTHI COAEPXKAT OTPaHWYEHHS HA
MOJTyYeHUEe MaKCHMAJbHOM NMPHUOBUIM, TAKUM 00pa3oM, JaxKe eCciu
0a3MCHBI aKTUB TPUHOCHUT JIONOJHHUTEIBHBIA JOXOJX BBIIIE
yKa3aHHOT'O OrPaHHYEHHUSL.

3HayeHHe 0a3MCHOrO aKTHBA BHE IIEPHOJOB €r0 OLEHKH HE MMEeT
3HAYEHHUS VISl MOTCHIMAIBHONW NPUOBUIM WM yOBITKA 1O KaKOMY-
1100 KOHTPETHOMY CTPYKTYPHOMY IIPOIYKTY.

CTpyKTypHBIC TPOLYKTHI TaKKe MOTYyT BKIOYaTh B ceOs
KOO (GHIMEHTH Y4acTHs, XapaKTepHU3yOLIUe IPOLEHT ITOIy4eHHUs
npubbuM 0T OasucHoro akTtuBa. Koadduument yuactus Huxe
100% oznaugaer, yto KnueHT momyyuT mnpuObUIE MEHbBIIE, YeM
puObUTE 0A3UCHOTO aKTUBA.

CTpyKTypHBIC NPOAYKTH  SIBISAIOTCS ~ BHEOMPIKEBBIMH
(GYHAHCOBBIMH HHCTPYMCHTaMH, TaKHM 00pa3oM, BCE  PHCKH
CBSI3aHHBIC C TOProBieil Ha BHEOHPIKEBOM DBIHKE, XapaKTEPHBI
TaKKe JUISl CTPYKTYPHBIX TIPOIYKTOB.

CTpyKTypHBIC HPOJLY TKBI SIBJISTFOTCSI HeoOecreYeHHBIMU
00s13aTeNbCTBAMI DMHUTEHTA, TaKUM 00pa3oM Uil CTPYKTYpPHBIX
HPOYKTOB XapaKTepeH PUCK AedoiTa SMUTEHTA.
IIPHOCTAHOBKA H OTPAHHYEHHE TOPI'OBBIX H
LHEHOBBIX B3AUMOOTHOIIEHHH ($bIOYEPCHI H
OIIITHOHBI, CTPYKTYPHBIE ITPOAYKTBI)
CocrogHue PBIHKA (Hampumep: OTCYTCTBHE
AWKBUIHOCTH) u/uan cobaroneHme IPaBHA,
CAOXKMBIINXCH Ha OIIPEAEACHHBIX PBIHKAX (HaAIIpHUMep:
IIPHOCTAHOBKA OHPIKEBBIX OIepaluii II0 KaKHUM-AHO0
KOHTPaKTaM HAM KOHTPAKTHBIM MECSIlaM B pe3yAbTaTe
BBEIEHUH IIEHOBBIX AMMHTOB HAM (IIpeAOXpaHUTeAeiD),
MOTYT YBEAWYHTH CTEIIEHb PHUCKA IIOTEPh, BBI3BAHHBIX
3aTPyAHEHHEM HMAM HEBO3MOXKHOCTBIO COBEPIIEHHUS
CIEAOK, a TakKXKe AWKBUAAIINH/3adeTa IIO3HUIINH.
[Iponazka Bamu ONIIMOHHBIX KOHTPAKTOB, CTPYKTYPHBIX
IIPOAYKTOB MOXKET YBEAHYHUTH PHCK Bamux moreps.
Kpome Toro, obObryHas IieHOBas B3aHMMOCBS3b MEXKIY
npeagMeToM — (PBIOYEPCHOTO  KOHTPaKTa M CaMUM
(BIOYEPCHBIM KOHTPAKTOM, a TaK:Ke MEXIYy IIPeIMeTOM
OIIIMOHHOTO KOHTPakKTa ¥ CaMHM  OIIIHOHHBIM
KOHTPaKTOM MOXKeT He CyllecTBoBaTb. Hampumep,
TaKoe IIOAOKEHHE Belleil MOXKeT HMEeTb MECTO, €CAH
Aexamuid B OCHOBe OIIIIOHHOTO KOHTPaKTa
¢BIOYEPCHBIH KOHTPAKT IIOAYHMHEH II€HOBBIM AHMHUTAM
B TO BpeMsi, KOIZ[a CaM OIIIHMOHHEBIH KOHTPAKT CBOOOIEH
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A. COMMISSION AND OTHER CHARGES

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.

B.TRANSACTIONS IN OTHER JURISDICTIONS

Transactions on markets in other jurisdictions,
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.

C.CURRENCY RISKS

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

ELECTRONIC TRADING AND TRADING FACILITIES

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.

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

OT TaKux orpaHudeHuit. OTCyTCTBHE OPUEHTHPOBOYHOM
LIEHBI 6a3oBoro aKTuBa MOZKET 3aTPyAHUTDH
OIIpEeIEA€HUE «CIIPpAaBEOAUBOM» 1IE€HBI.

A. KOMHUCCHOHHBIE U UHBIE BBITIAATHI

[Ipexxme 4YeM HOPHUCTYIHUTL K HCIIOAHEHHIO OHPIKEBBIX
CHEAOK, BaMm caenyeT IOAYYHTH YETKYI0 HH(OPMAIIHIO
060 Bcex cOopax, KOMHCCHOHHBIX U HMHBIX BBIIIAATAX,
KoTophkle Bbl Oymere o00d93aHbl Opou3BecTH. Takue
BBINIAATHI OyZyT BAUATH Ha pas3Mep Ballleidl YHUCTOH
OpubOBIAM (eCAM TakKoBad BaMHU OyZeT IOAydeHa) AH0O
yBEAUYHBATh pazMep Bammx noreps.

B. OIEPAIINN HA TEPPUTOPUAX HNHBIX
IOPUCAOMKIINN
Omnepamuy Ha  PbIHKAX, IIOAYMHAIONIUXCA  HHOH

IOPUCAUKIINY, BKAIOYAsS PBIHKK (DOPMaAsbHO CBA3aHHBIE
C BHYTPEHHHM DPBIHKOM, MOIYT IIOABEPrHyTH Bac

JAOITIOAHHUTEABHBIM PpHUCKaM. Takue PBIHKH MOTYyT
PETAAMEHTHUPOBATHCA HOPMaTHBHBIMHUA aKTaMHy,
IIpeayCcMaTpuBaOIIUMHA HHBIC AU MEHEE

adpeKTUBHBIE MeEPHL 10 3allUTE WHBECTOPOB. lIpexkie
4eM BBl mpHcTyInTE K HUCIIOAHEHHIO OHPIKEBBIX CHEAOK,
Bam caemyer HaBecTH CIPaBKU O IIPABHAAX, KOTOPHIE
OyoyT peryAupoBarTh Balim KOHKpPETHBIE OIIEPALIMH.
Bamu MecTHblEe OpraHbl [IPABOBOIO PETYAHNPOBAHUS
OyayT HE B COCTOAHHUU [OOOUTHCH IIPUHYIHUTEABHOTO
[IPUMEHEHUsT HOPM TOIO PECYASTHBHOIO OpraHa HAU
[OAYUHSAIOIIETOCH WHOM IOPUCAWKIMKM PBIHKA, Ha
TEPPUTOPUSX KOTOPBIX OBIAM IPOBENEHbI Barum
omepanmu. Ilepen TeM Kak HOPUCTYIATH K IIPOBEAEHUIO
OHpPKEBBIX CHEAOK, BaM HeOOXOAMMO 3allpOCHUTh Y

KOMIIaHHH, C KOTOpo¥ Bbl HamMepeHBI IPOBOOUTH
OupxKeBble oOIepaluy, IOOPOOHYI0 HHGOPMAIIHIO,
KacalolIlyiocs BHIOB BO3MEIIEHUS yiepba,
IPeoyCMOTPEHHBIX KakK Ha TeppuTopuu Barmeit

MECTHOM IOPHUCOUKILMH, TaK ¥ Ha TEPPUTOPHUAX APYTOH
COOTBETCTBYIOUIEH IOPUCANKITHAH.

C. BAAIOTHBIE PHCKH

Kak npubpiab, Tak U yOBITKH IIPU IIPOBEAEHUU CHEAOK
10 KOHTPakKTaM, ACHOMHHHUPOBAHHBIM B HMHOCTPaHHOH
BaaloTe (IPOBOAHMMBIX KakK Ha TEPPHUTOPHH MECTHOH
IOPHUCAMKIIMY, TaK MU 3a €€ MpeAeAaMH), NOABEPXKEHBI
KoA€OaHHUSAM, BBI3BAHHBIM H3MEHEHUSIMH OOMEHHBIX
KypPCOB HMHOCTPaAHHBIX BaAlOT, B TEX CAydYadx, KOrja
BO3HHUKAET HOTPeOGHOCTD nmepesoaa KOHTPAKTAa,
JNEHOMHHHPOBAHHOTO B OJHOM BaAlOTe, B IPYIyIO
BaAIOTY.

ITPOBEJEHHE 9AEKTPOHHBIX TOPI'OB H
SAEKTPOHHOE TOPI'OBOE OBECIIEYEHHE
BOABIIMHCTBO YCTPOMCTB [OAS TOPTOBAM Ha OHpIKax U
3A€KTPOHHOM TOPrOBAM OCHOBAaHBI Ha KOMIIBIOTEPHBIX
KOMITOHEHTAaX, HCIIOAB3YyEMBIX e nepega4du
IIOPY4YEHMNH, UCIIOAHEHMS, COIIOCTABAEHHUS, PETUCTPALIMN
U KAMPDHHTa CHEAOK. Takue ycTpoidcTBa U CHCTEMBI
oABEPKEHbl BPEMEHHBIM c0OOsIM KM OTKasaM B paboTe.
Bamy BO3MOXKHOCTH KOMIIEHCHPOBATh OIIPENEAECHHEBIE
IOTEPH MOTYT OBITH OrpaHUYEHBI CTETIEHBIO
OTBETCTBEHHOCTHU IIOCTaBIIHNKA CHCTEMHOTO
obecriedeHHsI, TOPTrOBOM IIAOINAAKH, KAWPHHTOBOM
OpPraHM3allMd M/HWAM KOMIIGHHMHM — YA€HA OHpPKHU.
OrpaHH4YeHHd TaKOTO Poaa MOTYT ObITH Pa3AWYHBIMH,
no3ToMy BaMm caemyeT oOpaTHUTBCS 32 Pa3bACHEHHUSAMH K
KOMITaHHUH, C KOTOPOH BbI maaHHpyeTe COTPYyAHHUYATE.
[IpoBeneHMe oIlepalldii C IIPUMEHEHHEM KaKou-Aubo
3AEKTPOHHOM CHCTEMBI TOPIOBAM MOXKET OTAMYATBCS HE
TOABKO OT HX IIPOBENEHHA HA PBIHKE OTKPBITBIX
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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.

Electronic trading and order routing systems differ
from traditional open outcry pit trading and manual
order routing methods. Transactions using an
electronic system are subject to the rules and
regulations of the exchange(s) offering the system
and/or listing the contract. Before you engage in
transactions using an electronic system, you should
carefully review the rules and regulations of the
exchange(s) offering the system and/or listing contracts
you intend to trade.

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.

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

OUP3KEBBIX TOPTOB, HO U OT IIPOYHX TOPIOB, HO KOTOPBIX

TaKKe HCIIOAB3YIOTCH cpencrsa SAEKTPOHHOTO
obecriedenuss. B ToM caydae, ecaum Brl mpoBomute
cieAKH Ha  OHpKEBBIX  TOpPrax, HCIIOAB3YIOIIHX

SAEKTPOHHBIE CHCTeMBI, BBl IoaBepraere cebs pHcKaM,
CBA3aHHBIM C TAKHMMH CHCTE€MaMH, KOTOPBIE BKAIOYAIOT
B cebs puCK OoTKas3a B paboTe amnmapaTHBIX CPEACTB U
OIIMOKH IIPOIPAMMHOIO oOecIedeHus. Pe3yAbTaToM
TaKUX c00eB B paboTe CHCTEM MOKET CTATh HCIIOAHEHME
Barmrero mopydeHus He B COOTBETCTBHHM C Bammwm
IOPYYEHHEM, UAH BOODIIIE €0 HEUCIIOAHEHHE.
[IpoBeneHue omepanuii 4Yepe3 CHCTEMBI SA€KTPOHHOM
TOPTOBAM ¥  IIOAAYH  IIOPYYEHHH  CYIIECTBEHHO
OTAMYAETCS OT TPAAUILIHMOHHOM IIPOIeAypbl M CIIOCOO0B
IIPOBEAEHUS OTKPBITBIX TOproB. [IpoBeneHue omepanuit
depe3 SAEKTPOHHBIE CHCTEMBI TOPIOBAH PEryAHPYETCs
IpaBUAAMH W HHCTPYKLUAMH  Oupxku  (OHpK),
Hpe}IOCTaBI/IBH_Ief/JI B IIOAB30BaHUE HOAHHYIO CHCTEMY
U /VAHU NIPOBOAAINEY AUCTHHT KOHTPaKTOB. [Ipexne yem
IPHUCTYIUTEH K HCIIOAHEHHIO CAEAOK depe3 AEKTPOHHYIO
TOPTOBYIO cucTeMy Bam caemyeT  BHHMAaTEABHO
03HAKOMHTLCS C MPABHAAMH M HHCTPYKIHSIMH OHPKH
(6upx), mpemocTaBUBIIEHl B II0AB30BAaHUE [IAHHYIO
CHCTEMY H/HAHW IIPOBOASIIEH ANCTHHI KOHTPAKTOB, IIO
KOTOPBIM BBl cobupaeTech IIPOBOAUTH TOPTOBBIE
OIIEPAITHH.

[Ipouenypa mpoBemeHUS  oOHepaluii U [OAAYH
TIOpYYEeHHUY MOKET CYILIECTBEHHO pa3AWdaThCd B
3aBHCHMOCTH OT HCIOAB3YE€MOM 3A€KTPOHHOM CHCTEMBI
TOPTOBAH. BaM caenyeT BHHMATEABHO O3HAKOMHTECS C

IpaBUAAMHU u HHCTPYKIIUSIMH OUpKH,
IPEIOCTABASIONIE B IIOAB30BAHHE [OAHHYIO CHCTEMY
u/uAM  TpoBoAdllefl  AUCTHUHT KOHTPAKTOB  HAU

OCYIIlECTBASIOLIEH IIpHEM M Iogady IIOpydYeHuH, Hu
IIOMHMO IIPOYErO, B CAy4Yae HCIIOAb30BaHHUS TOPLOBBIX
CHCTEM, O3HAKOMHTBCS C IIOAOKEHHUSIMH, KaCAIOIIUMUCS
IpoLeAyPbl CBEPKU IMOPYYEHHH, MPOLEAyPhl OTKPBITHS
U 3aKPbITHUH, LIEHAMH, IIOAUTHKOM OIIHOOYHBIX CIEAOK,
TOPrOBBIMH AMMHTAMH U TpPeOOBaHHUSIMH, a B cAydae
HCIIOAB30BaHHUS AIOOBIX CHCTEM, IIPOMECCHOHAABHBIMHU
TpeGOBaHUSIMH [Ad I[IOAYUEHUS [0CTyIIa K HUM,
OCHOBAHHSMH A IIPEKPAIIeHHs W OIPaHUYECHUAMH,
CYILIECTBYIOIIUMHU [AS OITPEIEACHHBIX THUIIOB
nopydyeHud. Kaxkaprii M3 NIEPEeYHCACHHBIX AacCIIeKTOB
3aKAlo4aeT B cebe ompeneseHHBIH (haKTop pHCKa IIPH
IpPOBENEHUN orepanuii u HCIIOAB30BaHUH
OIIpeZleA€HHOH  cucTeMbl. Mcmoab3oBaHme — Ar00O#
CHCTEMBI TaKKe BA€YET 3a CO0Oil PHCKH, CBSI3aHHBIE C
JOCTYIIOM K TaKOH CHCTeMe, Pa3sAHYUSIMH BO BPEMEHH
OTBETa CHCTEMBI M CTENEHBI0 ee 0e30IIacHOCTH. B Tom
cAydae, ecAHM cucreMa QYHKIHOHHPYET Ha OCHOBE
UHTepHeTa, CyIIECTBYIOT MOOIIOAHUTEALHBIE PHCKH,
CBSI3aHHBIE C JOCTYIIOM K TaKOH CHCTEME, Pa3sAHYUIMH
BO BpPEMEHH OTBeTa CHCTEMBI, CTEIIeHBIO €€
6e30IIacHOCTH, a TaKKe pPHUCKH, CBd3aHHBIE C
IOCTaBIIUKAMH YCAYT, IIOAYYEHHEM M MOHUTOPHUHIOM
9AEKTPOHHOH ITOYTHI.

ITpu ToOproBae depe3 IAEKTPOHHBIE TOPIOBbIE CHCTEMBI
HAU 4Yepe3 IAEKTPOHHBIE CHCTEMBI IIOa4YH IIOpYYeHUH
Brl moaBepraeTech PHCKY, CBS3aHHOMY cO cOOAMH B
paboTe cHuCTeMBI HAM ee KOMIIOHEHTOB. B aTOM caydae B
TEe4YEHHE OIIPENIEACHHOIO0 Ilepuofa BpeMeHH Bwl He
OymeTe  MMeTb  BO3MOXKHOCTB  IIOAABATh  HOBBIE
OpY4YeHHs, HUCIIOAHSATH, U3MEHATb HAM OTMEHSATH YKe
HoAaHHble IopydeHHd. IlomoOHbIE cHCTeMHBIE cOoHn
MOTYT TakK¥Ke IMIPHUBECTH K I[OTEepe MOPYUYEHUM HAU
HApYIUIEHUI0O [OPSAKa IMIPUOPUTETHOCTH IIPH  HUX
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Some contracts offered on an electronic trading system
may be traded electronically and through open outcry
during the same trading hours. You should review the
rules and regulations of the exchange offering the
system and/or listing the contract to determine how
orders that do not designate a particular process will
be executed.

MARGIN TRADING

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.

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

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

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.

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

OFF-EXCHANGE TRANSACTIONS

In some countries companies are permitted to effect off-
exchange transactions. The company with which you
deal may be acting as your counterparty to the
transaction. It may be difficult or impossible to
liquidate an existing position, to assess the value, to
determine a fair price or to assess the exposure to risk.

HCIIOAHEHHH.

HekoTopsle  KOHTPakKThl MOILYT TOProBaThbCS  Ha
OTKPBITBIX TOPrax M B CHCTEME 3AEKTPOHHOM TOPrOBAH
B OOAMH K TOT XK€ MOMEHT BpeMeHH. Bawm caexnyer
BHHUMATEABHO  O3HAKOMHUTBCH C  IIpaBHAAMH U
HHCTPYKIHUAMH OHPKH, IPEIOCTABASIONIEH MOOCTYH K
OaHHOM  cucreMe H/HAM  IIPOBOALINEH  AMCTHHT
KOHTPAKTOB, YTOObI BBIICHUTH, KaKUM 00pa3oMm OymyT
HUCIOAHATHCH IIOPYYEHHs, HE HMEIIINe KOHKPETHOH
IPOLIEyPhI UCIIOAHEHMS.

MAPXHHAABHASI TOPI'OBAS

MapzuHasbHas TOProBAd siBAseTCs 6oaee arpecCHBHOHN
U cBs3aHa C OOABIIIMM PHCKOM IIO0 CPaBHEHUIO C He
Map>KUHAABHOH TOPTOBAEH. Kauenr MOIXKET
HCIIOAB30BaTh MapiKy [OAS IIOKYIIKH IIEHHBIX Oymar, Ha
npuobpeTeHne KOTOPBIX Y HEro He MMeeTCd CBOOOIHBIX
cpeactB. B cayuae cnaga Ha (OUHAHCOBOM pPBIHKE 3TO
MOZKET IIPUBECTH K OTPHUIIATEABHOMY OCTATKYy IIO CYETY
Kamenra. Map:KWHaAbHAasI TOPTOBASI IIOAXOAHUT TOABKO
A KAWEHTOB, KOTOPBbIE IIOAHOCTBIO OCO3HAIOT ee
OPUPOLY U B COCTOSSHHMH B34Tb Ha Ce0S IIOBBIIIEHHYIO
OTBETCTBEHHOCTb U BO3POCIIHY YPOBEHDb PUCKA.
Lennrle Oymaru, IpuoOpeTeHHBIE 10 HeoOeCIeYeHHbIM
CAeAKaM, IIpeIOCTaBAEHBI KOMIIAHUM B obecredeHue
BBIJAHHOIO 3aiiMa. B cAyyae CHUIKEHHS CTOHMOCTH
IeHHBIX Oymar Ha Bamem cuere, CHHXKaeTca U
CTOMMOCTH FapaHTHUHHOIO 00ecreyeHus:, U B pe3yabTare,
OAS  TIoAAEepKaHWg HeoOXOOWMOIOo YPOBHS Mapiky,
KOMIIAHHUS MOXKET OOBSIBHTH MAapXKHH-KOAA HU/HAU
npomatTh IleHHble OyMard HAM  HWHBIX  aKTHBBI,
Haxoadmyecs Ha Barrem cuere.

Heo6xomyumo, 94To6GbI BBl IOAHOCTBIO MOHHUMAAU PHCKH,
CBsI3aHHBIE C COBEPIIEHHEM HeOOeCIIeYeHHBIX CIAEAOK, B
TOM YHCAE:

BEBI MOKeTe IOTEPSTH OOABIIE CPEACTB, YEM HaXOIHUTCS
Ha Bamrem cuete. Ecau cTOMMOCTE aKTHBOB Ha Baiiem
CYeTe CTAaHOBHUTCA HHXKE YPOBHA IIOANEPKHUBAIOILIEH
MapzKH, TO KOMIIaHHS MOXKeET IIPOoAaTh LeHHbIe Oymaru
HAM WHBIE aKTHUBBI, [CIIOHUPOBAaHHbBIE Ha Bamiem cuere,
A9 BOCCTAHOBAEHHS ypoBHdA Mapxu. [Ipu sToMm Bel
OyzmeTe HECTH IIOAHYIO OTBETCTBEHHOCTBH 3a YOBITKH IIO
Bamemy cyeTy rmocae mpoaazku.

Komnanua HMeEeT opaBo 6e3 YBEZIOMACHUSA
pacnmopsauThCSd LIEHHBIMH OyMaraMH HAHM HHBIMHU
akTHBaMHM, [CIIOHHMPOBAHHBIMHM Ha Bamewm cuere.
Hexoropble HHBECTOPHI OINMHOOYHO IIOAATAIOT, UTO
KOMIIaHHS o0s3aHa IIPEeIBapPUTEABHO COOOIIUTE MM O
MapzKHUH-KOAA€ M HE MOXKET OO0 3TOr0 OCYIIECTBUTH
IpONaKy IIEHHBIX OyMar HAM HHBIX aKTHBOB. JTO HeE
Tak. KoMnanua uMeeT OpaBO MO CBOEMY YCMOTPEHHIO
IpeapUHUMATE HeOOXOOUMbIe NEUCTBHS OAS 3allUTHI
CBOHUX (PMHAHCOBBIX HHTEPECOB, BKAIOYAS HEMEIACHHYIO
IPOAAKy IIeHHBIX Oymar 6e3 yBeIOMACHHUS KAUEHTA.

BHEBHPXEBBIE CAEAKH

B HEKOTOPBIX IOPHUCAUKIIHMAX KOMIIAHHSM pPa3peIleHo
IIPOM3BOAUTEL BHeOMp:KeBble olepanuu. Kommanwus, ¢
KOTOpPO# BbI coTpymHHyaeTe, MOXKeET BBICTyIIATh Bamum
KOHTPareHTOM II0 oIepanuu. B TakoMm caydae MOKeT
OBITH HEBO3MOXKHO 1IN 3aTPYAHUTEABLHO
AVKBHIVPOBATDH CYIIIECTBYIOIIYIO IIO3HUIIUIO, OIIPEAEAUTH
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For these reasons, these transactions may involve
increased risks. Off-exchange transactions may be less
regulated or subject to a separate regulatory regime.
Before you undertake such transactions, you should
familiarize yourself with applicable rules and attendant
risks.

CTOHMMOCTB, CIIpaBEOAUBYIO neny HAHN OIIPENEAUTH
BEAMYMHY pHCKa. Ilo 3TuUM OpuyuHaM [OoA00HBIE
OoIlepanuyd MOLYT OBITH COIPSAXKEHBI C IIOBBIIIEHHBIM
puckoM. BHeOUpKeBbIE OIl€palli  MOTYyT  OBITH
TI0/IBE PIKEHBI MeHee JKECTKOMY IIPaBOBOMY
PETYAHPOBaHUIO AHMOO0 IOMYUHATHCA OCOOOMY PEXRUMY
PeryAupoBaHUs. IIpexne 4yeM OPUCTYIIATh K
IPOBEAECHUIO TAaKHUX oONepanyuii BaM CAEAyeT AHYHO
O3HAaKOMHUTBECA C [JAEHCTBYIOIIMMH IIpaBHAAMH U
COITyTCTBYIOILMMH PHUCKAMH.
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