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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 Tekcry “ YBemoMaeHHE O pHCKax ).
ITognucanue Hacrogiuero IIpuaoxkeHHs yOoocToBeEpsSeT
¢dakT o3HakoMmaeHna KameHTa cO BCEMHU ITOAOKEHUSIMU
HaCTOLIIET0 YBEIOMACHHL. YBEIOMAECHHE O PHUCKaxX He
PaCKprIBa€T BCE€X BO3MOZXKHBIX PHCKOB TOPrOBAH Ha
PBIHKE IIEHHBIX OyMmar (MHOTHME H3 KOTOPBIX BOOOIIE
HEBO3MOXKHO IpeaBHAETH). [laHHOEe YBeZOMAEHHE O
pucKax cAyKUT pnad KawveHTa OpenyrnpekaeHHEM 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 HHP®OPMAIIHS 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.

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,

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.

HNuBecTHnN B dbrHaHCOBBIE HHCTPYMEHTHI
IOABEPKEHBI  OKOHOMHYECKHM  pHcKaM.  KawmeHt
IIpUHUMAaeT Ha cebd IepCOHAABHYIO OTBETCTBEHHOCTD 3a
BCE PHCKH H, CAEJOBATEABHO, [OAXKEH IIPH IIOMOIIH
¢GOHIOBOM OpraHHU3aIUM, C KOTOPOH y HETro HMeeTCs
coraallleHue, HAW d4Yepe3 CBOEro  YIIPaBALIOIIETO
aKTHBaMH, BBISICHHTH BCE€ YCAOBHUS, PETYAHPYIOIITHeE
IPOBEeEHNE CAEAOK C (DMHAHCOBBIMHU MHCTPYMEHTAMHU U
XapaKTEePHUCTHUKH CAMUX MHCTPYMEHTOB. KAMEHTY TakxKe
CAENyeT OCYILEeCTBAATH PEryAIpPHBIH KOHTPOAb 34
HHBECTUIIUAMH B (DMHAHCOBBIE HHCTPYMEHTHI IaKe 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 IIPHHSTHIO CPOYHBIX MeD,

HanpuMep, K IIpoaazke MHCTPYMEHTa, CTOHMOCTH
KOTOPOTO najgaer, HAHU K IPeIOCTaBACHHIO
OTIOAHUTEABHOTO obecrnieyeHus B OTHOIIIEHUH
¢dhHrHaHCOBOTO HHCTPYMEHTA, IpUOOPETEHHOTO

IIOCPEACTBOM 3a171Ma,
obecmeueHus yIiaaa.

AKIIMH U HHCTPYMEHTBI, IIPUBSIBAHHBIE K
AKIIUSM

AXITMY U aKIIMOHEpPHEBIE 00IleCcTBa

€CAH CTOHMOCTH IIEPBHYHOIO

AKITMM aKIIMOHEPHBIX OOIIECTB IIPENOCTABASIOT WX
BAQIEABIly IIpaBO HaA YacTb YCTABHOTO KampTasa
kommiaHuu. [IpubBIAB, TOAyYaeMas KOMIIaHHel, Kak
IPaBUAO, pacIpeneAsdeTcs B popMe OTUBUAECHIOB MEXKIY
BAQMIEABIIAMHU aKIUH. AKITUN TaKKe IIPEeJOCTABAIIOT HX
BAQMIEABIIAM IIPaBO ToAOCa Ha OOIIMX CcoOpaHUaX
aKIIMOHEPOB KOMIIAHUH, B X0[€ KOTOPBIX IPHUHUMAIOTCI
camMbple 3Ha4YUMble [AS OOLIecTBa pellleHus. YeMm
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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
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

OOABIIIMM KOAMYECTBOM AKIIMM BAALEET AHUIIO, TEM BBIIIE
€ro MO0A4d y‘{aCTI/Iﬂ B yCTaBHOM KallTuTaA€ KOMIIaHHH,
OoAbIIIE IUBUAEHIBI u KOAWYECTBO TOAOCOB,
OpUHaJAeXKalux eMy. Peaanwsamusa mpaBa  roaoca
MOZKET TaKiKe 3aBHCEeTh OT Kaacca akiuil. CylecTByeT
OBa THIA AaKIHWOHEPHBIX OOIIECTB: OTKPBITBIA U
3aKpLITLII>i. Aumsn aKIIu OTKpI)ITI)IX aKHI/IOHepHLIX
OOIIIECTB MOTYT TOPTOBaThCs Ha OHUpKE HAM HHOM
OpraHu3aToOpe TOPTOBAH.

CTOUMOCTD aKIIUuHi

Ilema axuIuM BO MHOIOM OIpeAeAdeTcs OymayimMu
nepcnekTuBaMu obmiectBa. CTOMMOCTH aKIHUHM MOXKET
NOBBINIATECA U IIOHUXKATBCA B 3aBHUCHMOCTH OT
aHAAUTHYECKHUX u OLIEHOYHBIX HCCAEIOBaHUM
HHBECTOPOB HAa IIPEAMET IIPEAIIOAATAEMOM JIOXOTHOCTH
OESTEeABHOCTH 00IlecTBa. 3HAYUTEABHOE BAWGHUE Ha
dopMUpoBaHUE COpoca HaA TOBApbl HAU YCAYTH
OIIPEIEAEHHON KOMIIaHHHM U, CA€IOBAaTE€ABHO, Ha
U3MEHEHHE CTOMMOCTH aKIIMH KOMIIaHHH HMEIOT TaKue
BHEIIHHME (PAaKTOPOB KaK pa3BUTHE SKOHOMHKH,
TEXHOAOTHH, H3MEHEHUS 3aKOHOIATEABCTBA,
KOHKYPEHIIHA U T.[.

PbIHOYHBIE  IIPOIIEHTHBIE CTaBKH  TaKXeE  MOTYT
OKas3blBaTh BAWSHHE Ha CTOMMOCTh axuuil. Ilpm
TIOBBIIIEHUH IIPOILIEHTHBIX CTAaBOK HWHCTPYMEHTBI C
bHUKCHPOBaHHOH JOXOHOCTBIO, BBIIYILIEHHBIE
HEMIOCPEJACTBEHHO B MOMEHT HX IOBBIIIEHUS (HEOABHO
BBINYIIEHHEBIE), IIPHHOCAT OOABIIHNI 10X0A. B momo6HbIX
CUTyallUsX CTOMMOCTb KOTHPYEMBIX aKIHH, Kak
IPaBHAO, IIANA€T, TaK XK€ KakK K CTOUMOCTb YVKe
oOpalraonxcsd HWHCTPYMEHTOB C (DUKCHPOBAHHOM
OOXOMHOCTHIO. [IoMHMO 3TOro, HEraTHBHOE BAWSHHE Ha
CTOMMOCTh aKIHMH OKas3blBaeT TOT (PaKT, dYTO IIPH
TIOBBILIIEHUH PBIHOYHBIX TIPOLIEHTHBIX CTaBOK
yBEeAHWYHBaeTCd CyMMa  IIPOIleHTa,  IIoJAesKallas
BBIIIAQTE II0 3a/I0AKEHHOCTSIM 0bIIiecTBa.

[pyrue ¢akToppl, HENOCPEACTBEHHO CBsS3aHHBIE C
[EeSTEeABHOCTBIO  OO0IllecTBa, TaKHMe KakK  CMeHa
pyKOBoOACTBa 00IllecTBa, H3MEHEHHE €ro CTPYKTYPBI,
IIPUOCTAHOBKA [AESITEABHOCTH ofIlecTBa MU T.A., MOLYT
oKas3aTh 0OABIIIOE BAMSHHE Ha BO3MOXKHYIO TOXOTHOCTH
akimil obmiecTBa, KaK B [IOATOCPOYHOH, Tak H B
KPaTKOCPOYHOH IIepCIEeKTHBe. B xymiriem caydae, ecan
[EeSTEeABHOCTh OOIIecTBa OKaxKeTcsl 0e3pe3yAbTaTHOH,

obmiecTBO  MOXKeT OBbITH O00BIBAEHO OaHKPOTOM.
AKITMOHEPHBIN KalluTaa, T.€. KaruTaa,
HHBECTHPOBAHHBIM B OOILIECTBO €ro akIMOHEpPaMH, B
IIepBYIO  OuYepenb  HCIOAbB3yeTCHd  [AS  IOKPBITHI

3a/I0A’KeHHOCTeil ofIiecTBa, 4YTO MOKET IIPUBECTH K
IIOAHOH  moTepe aKIIMOHEPHOr0  KamuTasa M,
CAEIOBATEABHO, K IIOAHOMY OOECLIEHHBaHHUIO aKITHUi
ob1ecTBa.

KOTHPOBKM OTHOEABHBIX KpPYITHBIX (POHIOOBBIX OHPXK
MOTYyT OKa3bIBaTh BAHUAHHE Ha KOTHPOBKH,
oOBPIBA€HHBIE Ha  OPYyrux Oupxkax. VameHeHus
CTOHMMOCTH aKIMH OJHUX KOMIIAHHUH ITPOMBIIIIAEHHOTO
CeKTopa MOTYT OKAa3bIBaTh BAWUSHHE Ha CTOMMOCTH
aKIUi APYrUX KOMIIAHUH, OTHOCHIIMXCH K TOMY K€
CEKTOPY SKOHOMUKHU.

Y PBIHOYHBIX HUI'POKOB CYIIECTBYET IHOTPEOHOCTH KaK B
HHBECTHPOBAHHH, TaK M B IIOAYYEHHH [IEHEXKHBIX
CPeACTB (AMKBHAHBIX CPEACTB), IpPHUYEM Yy UIPOKOB
MOTYT OBITH pa3AWYHBIE IIPOTHO3BI OTHOCHTEABLHO
AVHAMUKU IleH. BangHHeM AaHHBIX (paKTOpPOB, TaKKe
BKAIOYAIONIMX B cebs Criocob6 OIIEHKU OeaTEeABHOCTH
KOMHaHI/Iﬁ, O6yCAOBAeHO HaAW4IHE€ Ha pPBIHKE, KakK
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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
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

IpoAaBLOB, Tak U Nokymnareaeti. C apyro CTOpPOHBI,
€CAHU IIPOTHO3BI HHBECTOPOB OTHOCHUTEABHO AHWHAMHKH
LIeH COBIIQAAIOT, BCE€ HWHBECTOPHl OyayT IIOKyHnaThb
(rakuMm o6pasom, cIIpoc Oynmer IIpeBbIIATh
OpegAOKeHMe), HWAW I[IPOoAaBaTh (TakuM o0pasowm,
npensoxeHue OyAeT NpeBBIIATH CIpoc). B Tom caydae
€CAM CIPOC IIPEBBIIIAET IIPEIAOKEHHE, IIEHBI OyayT
pacTH, B IIPOTHBHOM CAy4Yae — I1aaaTh.

CTOMMOCTE OTHOEABHBIX aKIUil HAXOAUTCH B oOpaTHO
3aBHCHMOCTH OT BEAHYHHBI o0OopoTa, T.e. o00BeMa
OPOAAHHBIX HAM KYIACHHBIX akiuii. Ecam 060poThI
BBICOKHE, YMEHBIIAETCS pa3HUIla (CIIP3I) MEXAy IIeHOH
TIOKYNIKM (KypcC, IIpefsaraeMblii MOKyHaTeAeM) U LIeHOH
npomaxku (Kypc, Ipeasaraemblit mnpozasnoM). Ecam
aKIIUH, TOPIYIOUIHECs OOABIIUMH 0ObeMaMH, IIPH 3TOM
3HAQYUTEABHO HE MEHSIOTCS B II€He, OHH CYHTAIOTCH
ANKBHIHBIMHA u, CA€IOBATEABHO, Xopo1Io
IpoaaBaeMbIMH /ITIOKyIIaeMbIMH. OOBIMHO  oblIecTBa,
aKIIMK KOTOPBIX II0 KOTHPOBKAaM OHpPK SBASIOTCS
Hauboaee TOPIYEMBIMH, CUHTAIOTCS BBICOKO
AVKBUOHBIMH. B TedeHue omHOro mHA uAH 0Ooaee
TIPOZIOAZKUTEABHOTO IIEPHOJA BPEMEHH IIEHBI Ha aKIIMH
MOTYT OEMOHCTPHPOBATH PAa3AWYHbIE IIO0KA3aTEAH
CTaOUABPHOCTH (BOAQTUABHOCTH), T.€. BO3MOXKHO Goaee
HAW MEHee 3HaYUTEABHOE ITOBBIIIIEHHE U ITOHHKEHHUE HX
CTOHMOCTH.

PazamyHBIE KOTHPOBAABHBIE CIIMCKH

@®oHmoOBBIEe OHPKKM W HWHBIE PBIHOYHBIE IIAOIIAAKHU
OOBIYHO  paCHIpeneAdroT aKIUM II0  HECKOABKUM
pasaMyHBIM = crouckaM. OCHOBHBIM KPHUTEPHUEM A
BKAIOUEHHUS aKIUH B TOT HMAW HHOM CIIMCOK OOBIYHO
ABAGETCS ~ BBIIIOAHEHHE  KOMIIAHWEH  pPasAMYHBIX
TpeGOBaHUYM, KAaCAIOIINXCSI pas3Mepa aKIIMOHEPHOTO
KaluTasa, paclpefeAeHUs I[IpaB COOCTBEHHOCTH Ha
aKIUK  MeXKAy  BAaJeAbllaMH, IIpedplgyuiest U
Hacrodael (OUHAHCOBOM OESTEALHOCTBIO O0OIecTBa.
HawnGoaee TopryeMble akIlUH, KaK IIPABHAO, BKAIOYUEHBI
B OTHOEABHBIH CIIHCOK. Cunuraercd, UTO aKIUH,
BKAIOYEHHBIE B CIIMCKH, IIPeAyCMAaTPUBAIOIIINE BHICOKHE
TpeboBaHUA U 000OPOTHI, HECYT B cebe MEHBIIIHE PUCKH
II0 CPABHEHHIO C aKIIUAMH U3 APYTUX CIIHCKOB.

HomuHaAbHAda CTOMMOCTD, APOOAEHNE N KOHCOAWIAIIHS

HoMmuHasbHasg CTOMMOCTH AaKIMU — 3TO CTOUMOCTH
aKIM{ B  AaKIMOHEPHOM  KamuTaae  oblecTsa.
HoMmuHasbHag CTOMMOCTh KaxKJAOH aKIIMM, YMHOXKEHHad
Ha KOAWYECTBO aKIHH, cocTaBAdeT aKIIMOHEPHBIN
KamuTaa obmiectBa. KoMIIaHHMKM MOTYT HIEPHOOUYECKU
HU3MEHSITb, HaIIpUMEpP, BCAEACTBHE 3HAYUTEABHOTO
pocTa PBIHOYHOM CTOMMOCTH aKIMM, X HOMHHAABHYIO
CTOMMOCTH IyTeM ApoOAeHHs, T.e. Pa3deA€HHs OIHOMH
akIUU  Ha  HECKOABKO  aKIUH, opuyeM  Kak
HOMHHaAbHAasI, TaK W pPbIHOYHAd CTOUMOCTH TaKUX
aKIUi yMEHBIIIaeTCs, HO IIPH 3TOM O0Illas CTOHMMOCTH
BCEX UMEIOIIMXCS aKIIUP ocTaeTCcd HEU3MEHHOM, XOTd U
OeAUTCA Ha OOAbIllee KOAMYECTBO aKIHUU C MeHbIIeH
HOMMHAaABHOM U PBIHOYHOU CTOMMOCTBIO.

OOpaTHBIM  IIPOIIECCOM, KOTOPBI#  MOXKeET  OBIThb
CIIPOBOIIMPOBAH CYILNECTBEHHBIM IIafleHHEM PBIHOYHOM
CTOMMOCTH aKIHuM, gaBAdeTcd KOHcoamganus. B xoxe
JAaHHOTO IIpollecca ABe HAU Oosee aKIMY 00BeIHHAIOTCS
B OHY, ¥ aKIIMOHEPHI 00IIIeCTBA UMEIOT Ha PYKaX Ty Ke
YacThb AaKI[MOHEPHOTO KalluTasd, HO Pa3deAeHHOI'0 Ha
MEHBIIIEE KOAUYECTBO aKIUil C OOABIIIEH HOMHUHAABHOM
U PBIHOYHOM CTOMMOCTEBIO.

BrIyck B oOpallleHie, IPUBATU3AIIMS U [IOTAOIIIEHHE
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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
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

Brimyck akiuii B obpallleHHe IIoApasyMeBaeT HadaA0
obpalleHns akIui Ha (POHAOBOM PBIHKE, T.€. BHECEHHE
a1l B CIIUCKH (POHAOBBIX OUPK U APYTHX PHIHOYHBIX
TAOINAZIOK, YTO SBAFETCH [OAS IIyOAMKU OTKPBITHIM
IIpenAOKEeHHEM Ha IIOAIMCKY (MOKYIIKy) akimii. Yare
BCEr0 BAQJEABIIbI KOMIIAHUH, paHee He 3adBACHHBIX B
crucKax (DOHAOBBIX OHPXK, OCYIIECTBASIOT BBIIIYCK
aKIUi B o0pallleHHe C IIEABI0O YBEAWYEHHS YHCAQ
aKI[MOHEPOB M YIPOIIEHHUS MIPOLEAYPhl OOpalleHus
akuui. BeITycKk B obpallleHHe aKIUE ToCyIapCTBEHHBIX
KOMIIaHUN Ha3bIBaeTCd IIpuUBaTH3alUEH.

[ToraomieHne HMAHM IPHOOpETEHHE KOHTPOABHOTO IIaKeTa
aKIi — 9TO0 IIPeIAOKEHHE HHBECTOpa (MHBECTOPOB)
aKIMOHEpPaM KOMIIaHMH IIpoJaTh CBOHM AaKIHWKM Ha
OIIPEEACHHBIX yCAOBHAX. B TomM caydae ecau
nokymnateAab npuobpea 90 wumam 6Goaee IIPOIIEHTOB
AKIMUOHEPHOTO KalluTaAa U IIpaB ronoca B KOMIIaHUHU —

o0BEKTE ITIOTAOILIIEHUA, OH BIIpaBé 3ane6OBaTL
IIPUHYOUTEABHOTI'O OTUYXKIOCHUA aKI_[I/If/'I, KOTODPEBIE
HaxXoaodATcd B COOCTBEHHOCTH AKIIMOHEPOB, HE

COTAACHBIX C (DaKTOM IIOTAOIIIEHMS. B 3ToM caydae
aKI[MOHEPHI IIOAYYAIOT IIPAaBO Ha BBINAATHI, pa3Mep
KOTOPBIX ONPEEAdeTCS B COOTBETCTBHH C PE3YABTATOM
apbuTpazkHOTrO pa3buparTeAbCTBA.

OMHUCCcHUd aKITUH

B caywae pacmupenuss cepbl  IedTEABHOCTH,
KOMIIQHHM  OOBIYHO  TpebyeTcss  [OMOAHHUTEALHBIH
aKITMOHEPHBIN KaIlUTaA, KOTOPBIH MOXKET OBITH ITOAYYEeH
IIyTeM JOIOAHHUTEABHOM 5MHCCHU aKIIUi,
IPEUMYLIECTBEHHOE IIpaBO IIOKYIIKM Ha KOTOpBIE
OOBIYHO TIPHUHAIAEXKHUT akKI[MOHepaM KOMIIaHHH |
OCYIIECTBASIETCH aad KazKI0To aKIMOHEpa
IIPOIIOPILIMOHAABHO C y2KE€ HMEIOIIMMCS y aKIMOHEPOB
KOAMYECTBOM aKIMP KoMIaHHH. B 3Tom caydae
TIOAITMCYHK BBIIAQYUBAET CTOHMMOCTb IIPHOOPETEHHBIX
BBIIYIIIEHHBIX aKIHUH (LleHa 5MHCCHHU), pa3Mep KOTOPOH
OOBIYHO HHXKE HX pPBIHOYHOH cTomMocTH. Ilocae
COBEpPIIIEHNA YKa3aHHBIX A€HCTBHI IpaBa Ha IOAIHCKY
— KOTOpBIE OOBIYHO HMEIOT OIIPENEACHHYIO DPBIHOYHYIO
CTOUMOCTE — 060CO0ASIOTCS OT aKIuii, IieHa Ha KOTOPhIE
oObpIYHO  HazaeT, HO IPH OTOM  aKI[UOHEDEHI,
TIOAIINCABIIINECS Ha aKIUH, CTAHOBATCH AEPKATEASIMHU
GOABIIIETO KOAMYECTBA aklui. B TedeHne cpoka
TIOAIIMCKY, KOTOPBIH OOBIYHO JAUTCS HECKOABKO HEIEAb,
aKIMOHEpPhI, HE IIOAIUCABIINECd Ha axKIUWH, MOLyT
mpoaaTb CBOM IIpaBa Ha IIOAIUCKY Ha TOPTLOBBIX
nAomiagKax, KOTHPYIOIIMX  JaHHble akuuu. Ilo
HCTEYEHUHU CpOKa IIOAIIMCKU IIpaBa Ha IOAIUCKY
yTpadyuBalOT CHAYy U, CA€IOBaTeAbHO, VXK€ He
IIPENCTaBASIIOT LIEHHOCTH.

EcAn axkTuUBBI HWAW pe3epBHBIM (DOHZ AaKIIMOHEPHOTO
obiecTBa 3HAYUTEABHO BO3PACTAlOT, OOIIECTBO BIIpaBe
YBEAUYUTh CBOM aKIMOHEPHBIM KalluTaA Ha 4acTh HX
CTOMMOCTH IIyT€M O5MHCCHH OeClAaTHBIX  aKITWH.
KoandecTBO HOBBIX akKLUM, IIOJAEXKAIIUX 3MUCCHH,
OIpeaeAdeTcd IIPOINOPLIMOHAABHO KOAHUYECTBY YK€
HUMEIOIINXCH AaKIM¥, TakuM o0pas3oM, akIIHOHEeD,
noAydas 0OoAblllee  KOAMYECTBO aKIUi, OcTaeTcd
BAQEABLIEM TOM K€ dYacTH AaKIMOHEPHOIO KalluTasa

obmectBa. Ilpu  sMmuccum  OecnAaTHBIX — aKIU,
CTOMMOCThL  AaKIUH IOHUXKAeTCd, HO Oaaromaps
YVBEAWYEHHIO HX  YHCAA  pPbIHOYHAsd  CTOHMMOCTH

WHBECTHIIMOHHOIO AaKIHMOHEPOM KalluTasa OCTaeTcd
HeusMeHHOH. Emie oauH crioco6 mpoBeaeHUs 3MUCCUHU
OecraaTHBIX  akKIMi — HU3MEeHeHHe HOMHWHAALHOM
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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.

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.

CTOHMMOCTHU aKIUH. ITo OKOHYaHUIO IIOAIIUCKHN
KOAWYECTBO aKIUM, IIPpUHAJAEXKAIIUX aKIMOHEepaMm, a
TaKIK€  PBbIHOYHAS  CTOHMOCTb HHBECTHPOBAHHOI'O

KallhuTaAa OCTAITCAd HEHM3MEHHBIMHU.

AxioHepHBIE OOLIecTBA MOLYT TaKXKe IIPOBOAUTH
IeAeBble  3MHCCHM  aKLMi, HaIopaBA€HHble Ha
OIIPEIEACHHYIO TPYIILy HHBECTOPOB, H Oe3HaAHWdYHBIE
9MHCCHH C IEABIO IIPUOOPETEeHHS APYTHUX KOMIIaHUH,
aKTUBOB M  IIPOBEOEHMHS  [EAOBBIX  OIlepalui,
HECBH3aHHBIX C HAAWYHOCTBIO. B mpoliecce meaeBoH U
6e3HaAMYHOH  SMHCCHH  IIPOHMCXOAUT  yYMEHBIIEHHE
JOAEBOTO  ydacTHsS  akKILHOHEpa B  aKIMOHEPHOM
KaIluTaAe M IpUHAAEXKAIIUNX €My T'OAOCYIOIIMX aKIHUH,
HO KOAMYECTBO aKIMH, IpHUHaJAE€KAIIUX aKIHOHepaM,
a TakxKe pbIHOYHAsd CTOMMOCTb HHBECTHPOBAHHOIO
KaIliTaAa OCTalOTCH HEM3MEHHBIMHU.

WNHaBecTHIIMM B akIMU BCerga coAepzkaTr B cebe IOAIO
pucka. Heob6xoqumMo NOMHHUTD, YTO:

IIpomazka wuAKM KOHBepTAllUd HEKOTOPBIX akKIHUU B
JEeHEeXKHBbIE cpeacTsa MOZKET oKasaThCs
3aTpyaHuTeAbHOR.  CaedyeT  IIpOBEpPUTH  HaaWdHe
mTpadoB 3a HEHUCIIOAHEHHE O0S3aHHOCTH IO ObICTPOH
pojake aKTHBa.

WHBeCcTHIIMH B aKIUH, BBIIYIIECHHBbIE HOBOH KOMIaHHUEH
HAU KOMIIaHUEH, o) KOTOpPOH HEI0CTATOYHO
uH(pOpPMAIlMX B OTKPBITOM MOOCTyIle, HecyT B cebe
OoABIlIE pPHCKA, YeM MHBECTHIIMH B KOMIIAHHIO,
HMEIOIIYIO ONBIT paboThl B COOTBETCTBYIOLIEH cdepe U
B OTHONIEHHM KOTOPOM J[JOCTyIIHA HCYepIbIBalolIad
uHpopmanmsg. [JOIIOAHUTEABHBIH PHCK CYIIECTBYET
TaKKe ITPU ITOKYIIKE aKIUH C HU3KOM PBIHOYHOM IIEHOH,
obpallleHHe KOTOPBIX OTPAHHYEHO BTOPHUYHBIM PBIHKOM,
HAW, TaK Ha3bIBA€CMBbIX, I'POILIOBBIX aKHHﬁ.

Axnmu He obecriedeHBI TOCYyJApPCTBEHHOM 3alllUTod OT
CHHMZKEHHS UX PBIHOYHOM CTOHMMOCTH.

AKIIMH, KOTOPBIMH BBI BAQJEETE, MOTYT CTaTh OOBEKTOM
TEHAEPHOTO MPENAOKEHHUS, CAHSHUSA, PEOpraHHu3allly
HAM UHBIX AEHCTBHU TPETBUX AHUIL, YTO MOZKET IIOBAHUATH
Ha pasMep Balled [OOAM y4YacTHda B KaIlluTaase
KOMIIQHHUH. YaeadiiTe ocoboe BHHMAaHHE IIyOAUIHBIM
00BIBACHUAM B MH(MOPMAIIMK OTHOCHTEABHO ITOLOOHBIX
COEAOK, IIOCKOABKY OHHM, KaK IIpaBHAO, coAepzKaT
TIOAHYI0 MH(OPMAIMIO O IIPHUHATBIX HHBECTHIIHOHHBIX
pemeHuax. J[lo Toro Kak IIPUHATHE OKOHYATEABHOE
pelieHne  yAOCTOBEPBTECh, YTO BBl  IIOAHOCTBIO
OCO3HaeTe YCAOBHS AIOOOTO IIpemaoxkeHHs 006 obMmeHe
VAU IIPOJAzKE aKIIUH.

HawnGoABIIIMM PHCKOM IIPH IIOKYIIKE AaKIUY SBAIETCS
BEPOATHOCTh CHHIKEHHSI HUX CTOHUMOCTH 10 Hyad. C
APYro¥ CTOPOHBI, PHUCK UIPbl Ha IIOHHXKEHHE TaKiKe
CyLIECTBEHHBIHN. Ilom  «urpo#fi Ha  MOHHIKEHHE»
IOHUMAaeTcd IIpoJazka IIEHHBIX OyMmar, KOTOPBIX Y
npomaBIa HET B HAAWYHH, HAHM Amobasg Ipomazka
3aMMCTBOBaHHOIO akTHBa. «Mrpa Ha NIOHHXKEHHE» 3TO
3aKOHHas TOproBas cTpaTerud, KOTOpasd
IoApa3yMeBaeT, YTO IIPOAABEL] CMOXKET KyIIUTh JaHHBIE
axk1mu B Oyayrem 1o 6oaee BBIMOAHOM IIeHE, YeM Ta, II0
KOTOpOH OH uX mnpopgaeT. Ecam 3Toro He HpPOUCXOAUT,
IpozaBell HeceT YOBITOK B pa3Mepe yBEAHWYeHHs
CTOMMOCTH IIPOJAHHOM  akKIWH, KOTOpPO€ MOXKET
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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.

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.

OKa3aThCd SHAYUTEABHBIM.

HHCTPYMEHTBI, IIPUBSISAHHBIE K AKITHSIM

O6aurarnuu, I[IpUBA3aHHBIE K  HHAEGKCY  aKIWH,
J[ETI03UTapHBIE pacuucKHy, KOHBEPTHPYEMBIE
obAuraIyy, ONIKOHbl U BapPAHTHI

O6auranuu, IDIpUBA3aHHBIE K  HHAEGKCY  aKIWH,
JEeNo3UTapHbIe PacIHCKH, KOHBEPTHUPYEMBIE
obAuramyy, ONIMOHBI HA aKIHM, OIIHOHBI IO
HHOEKCAM aKIWH W BappaHTbl TECHO CBA3aHHBI C
AKIIUSIMH.

Ob6aurarnum, NOpUBA3aHHBIE K HHIEKCY aKIMi — 3TO

obAMTaIMH, OOXOMA II0 KOTOPBIM OOBIYHO 3aBHCHUT OT
uHaekca akuuii. EcAu uHOekc pacrer, Takas obAuraiys
TIPUHOCHUT IPHUOLIAL, B IIPOTUBHOM CAyYae, €CAU UHIEKC
majgaeT, MOXKET He IPHUHECTH HNpubbiab. TeM He MeHee,

HOMHHaABHAA CTOHMOCTB obauranuu BCerza
BBIIIAQYHUBAETCS IIPHU ITOTAIIIEHUH.

[lenno3urapHbIe PaCIIuCKHU 3aMeHSTIOT coboit
HHOCTPAHHBIE AaKIMK, a BAAJEACll [Jel03UTaPHBIX

PacIicoK IIoAydaeT IIpaBa, 3KBUBAA€HTHbIE IIpaBaM
nepxKaTeAd akIH.

Kouseptupyemsblie obAUTAIIH OTHOCSITCH K
HHCTPYMEHTaM C (UKCHUPOBAHHOM [JOXOJHOCTEIO,
KOTOpbIE MOTYT OBITH OOMEHEHBLI Ha aKIMU B TeUeHHEe
olpeAeAeHHOro cpoka. Jloxon IO KOHBEPTHUPYEMBIM
obAUranaM, T.e. KyIOHHBIM IIPOIIEHT, OOBIYHO BHIIIE,
4YeM OUBUAEHOLI [0 IIOAYYEHHBIM B OOMEH aKIIUSM.
CTOMMOCTbL KOHBEPTHUPYEMOM OOAWUTAIIMU IIPUBsSI3aHA K
CTOMMOCTH akKIUH, OOHAKO OOBIYHO BBIpAXKAeTCs B
IIpoLeHTaxX oT HOMHWHAABHOMH CTOUMOCTH
KOHBEPTHUPYEMOH OOAUTAITUH.

CyIlIecTBYIOT pas3AWYHbIE BUABI OMIIIMOHOB Ha aKIUU.
OIIINOHBI-KOAA — 3TO  OINIIMOHHBIE  KOHTPAKTEHI,
TIO3BOASIIOIITHE JIeP3KATEAIO npuobpecTu yxKe
BBINIYIIEHHbIE aKIIUU II0 3apaHee yCTAHOBAECHHOM IleHe
B TedYeHHe OIlpeJeAeHHOTO cpoka. U Haobopor,
ONIIMOHBI Ha MPOAAaXKy — 3TO OIILHMOHHBIE KOHTPAKTHI,
IMIO3BOALIOIIME  JEPXKATEAID  OCYILIECTBHUTB IIPOAAIKY
aKIMi II0 3apaHee YCTAHOBACHHOM II€HE B TE4YEHHUE

OIIpEIEACHHOTr0  cpoka. KasknoMy  BBIIYIIEHHOMY
OIIIIMOHY COOTBETCTBYET IIPHOOPETEHHBIH  OIIIMOH.
Puck, cBg3aHHBIHE C IIPHOOPETEHHEM  OIIIMOHHBIX

KOHTPAKTOB, 3aKAIOYAETCS B BO3MOXKHOM CHUXKEHUH
CTOMMOCTH OMNIIMOHA HAM €ro OOEeCIleHHBaHUU Ha
MOMEHT MCTEUeHMHs CpoKa OIIHoHA. B mocaenHem
cAaydae, IpeMus, BbIIAAYEHHAs [IPU IIOKYIIKE OIIIIHMOHA,
He Bo3Bpaaercda. Ecan He IPUHSITHEL COOTBETCTBYIOLIHE
MEpHI, SMHUTEHT OIIIHIOHA IoABEpraeTcs
HEOTPAHUIEHHOMY PUCKY.

HaubGosee UWHTEHCHBHAas TOPIOBAd OIIIMOHAMU Ha
aKIUU MIPOUCXOAuT Ha (oHIOBOM 6Gupike. Ha Oupke
TaK¥Ke OCYIIECTBASIETCH TOPIOBAS OIIIMOHAMH IIO
HHIAEKCY aKlui. Takyue MHAEKCHbIE OIIIMOHBI IIPHHOCIT
OpHUOBIAbP HMAM YOBITKH B 3aBHCHMOCTH OT H3MEHEHHS
COOTBETCTBYIOIIIET'O0 HHEKCA B [ACHEXKHOHM HAAMYHOCTH
(HaamM4HBIN pacyer).

CTOMMOCTEL OHIMOHA (IpeMHUasbHad I1eHa) OOBIYHO
CBf3aHAa CO CTOMMOCTBIO COOTBETCTBYIOLIEH aKIIMH HAH
HU3MEHEHHUSIMH HHIEKCA.
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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.

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.

JIOATOCPOYHEBIE OIIMOHBI Ha IIOKYIIKYy HAW IIPOJAXKY,
00OBIYHO HAa3bIBAEMblE BappaHTaMH, O0pallarTcd Ha
¢doHmoBoM Oupske. BappaHTBI MOTyT HCIIOAB30BaTBCS
IAS TIOKYTIKY MAUW IIPOJAZKH [IPUBS3aHHBIX K HUM aKITUH
HAU IPUHOCHUTH NPUOBIAb B HAAWYHOHN OeHeXKHO# dopme

B TOM CAydYae, €CAH [0XOJ, BBIIIE CTOMMOCTH
NPUBA3aHHOM K BappPaHTy aKIMH.
I[TlognucHele BappaHTbl. IlpaBa 10 IOANMUCHBIM

BappaHTaM MOIYT OBITh peaAu30BaHbI B TeUYEHHE
OIIPEIEAEHHOTO BpPEMEHHU u 3aKAIOYaI0TCH B
BO3MOXKHOCTH OCYIIECTBUTH IIOAIKNCKY Ha HeJaBHO
BBIIYIIIEHHbIE aKIIHH.

IIAH HHBECTHIITHOHHBIX $OHI OB
HHBecTUIIMOHHBIE (DOHBI HHBECTHPYIOT BECh UAH YaCTh
CBOETO KallhuTaaa, IIOAYYEHHOI'O OT BKAAQO4YUKOB, B
akiuy. CyIliecTBYIOT TakK:Ke CMeIlaHHble (QOHIbI,
KOTOpBble HHBECTUPYIOT CBOH KalluTaAa Kak B aKIHUH, TaK
U B HHCTPYMEHTHI C (DUKCUPOBAHHON [OXOJHOCTBIO.
Brkaamguuku Takoro (poHAA IIOAYYAlOT HEKOTOpOoe
KOAHMYECTBO €ro IIaeB, pPaBHOE YacTH CyMMAapHOIO
KanuTasa ¢OHAA, HWHBECTHPOBAHHOIO BKAQIYHKOM.
[Tan MoryT mpomaBaTbCHd U IOKyHaTbCs (QOHIOBBIMH
OpraHu3alusaMH, KOTOPhIE 3aHUMAIOTCH IIpofazkKel raes
¢donma. TekyIas CTOMMOCTE ITaeB (POHA OIPEneATeTCS
€XEeIHEBHO Ha OCHOBAaHMH H3MEHEHHH CTOMMOCTH
(pHUHAHCOBBIX HHCTPYMEHTOB, IPHUHAIAEKAITUX (DOHY.
VHBeCTUIIMOHHAS IIOAUTHKA aKIMOHEPHOro QoHIA
3aKAIOYAeTCs BO BAOXKEHHH CPEACTB B OOABIIIOE
KOAWYECTBO PA3AWYHBIX aKIMH U APYTHX (PHUHAHCOBBIX
HMHCTPYMEHTOB, YTO 3HAYUTEABHO CHHXKAeT CTEIeHb
PHCKa 10 CPaBHEHHUIO C MHBECTHPOBAHHEM B OIHUH THII
HUAM HeOOABIIOM o00BeM axkimii. IloMHMO 3TOTO,
BKAQIYUKaM (OHOA HE [PHUXOAUTCS  BBIIOAHATH
pa3AudHbIE aIMUHHUCTPATHUBHBIE 06g3aHHOCTH,
CBd3aHHBIE C BBIOOPOM, IIPHOOpETEHMEM, NIpPOofasked Hu
MOHHUTOPHHIOM AaKIWH# ©  OPYrHX  (PHUHAHCOBBIX
HHCTPYMEHTOB.

HHCTPYMEHTBI C ®PHKCHPOBAHHOMN
JOXOOAHOCTBIO

HWHCTpYyMEHT c dHUKCHPOBaHHOH JIOXOTHOCTBIO
npeacraBageT coboil maaTexkHoe TpebGoBaHHE, KOTOPOe
IpeabsIBASETCS SMHTEHTYy MOaHHOTO HHCTPYMEHTa, U
JIOXO/I I10 KOTOPOMY BBIIIAQYHBAETCS B BHIE IIPOLIEHTOB.
HNHCTPYMEHTBI ¢ (PUKCHPOBAHHOMN NOXOAHOCTBIO AEASITCS
Ha pasHble THUIIBI B 3aBHCHMOCTH OT O3MHUTEHTA,
BBIIIyCTHUBILIEr0 TAKOH HHCTPYMEHT, €ro ObecIedeHwus,
CpoOKa IoTalleHus U CIioco0a BBIIIAATHI IIPOLIEHTOB.
ITpoueHThI o obauranuu (xyTIOH) 0OBIYHO
BBINIAQYMBAETCS OAHH pa3 B roA. Ilo HEKOTOPHIM BHUOAAM
obAvranii BCHI CyMMa IIPOLIEHTOB BBbIIIAQYHBAETCS
€IVHOBPEMEHHO Ha ATy IlorallleHus obauranuu. Takue
BHABI OOAHTAIINM SIBASIOTCH OOAWTAIIUAMH C HYAE€BBIM
KYTIOHOM.

[pyroii cmocob6 BBIIAATHI IIPOIIEHTA
HHCTPYMEHTA II0 CHHKEHHOM IleHe (OUCKOHTHAs
LeHHas Oymara). Ipu Ipoaazke CTOHMOCTbH
HHCTPYMEHTa  IIOHUXKAETCHd  OTHOCHUTEABHO  IIEHBI
obAvraniiy, BKAIOYAs HAYHCASEMBIH IIPOIIEHT, [0
TeKyleli crouMocTu. TeKyllas CTOMMOCTb HAW IlieHa
aBageTcs 6oaee HU3KOH M0 CPAaBHEHHIO CO CTOHMOCTBIO
opu oTralleHUH (HOMUHAABHOH CTOHMOCTBIO).
[TprMepoM AMCKOHTHOM IIEHHOM OyMaru MOTYT CAYKHUTH
METO3UTHBIE CBHUIETEABCTBA U Ka3Ha4YelCKIe BEKCEAS.

9TO IIpoaazKa
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Another form of fixed income bond consists of the
State’s premium bonds, in which interest on the bonds
is distributed by lottery among the holders of premium
bonds. There are also fixed income instruments and
other forms of saving in which the interest is protected
against inflation and the investment thus yields a fixed
real interest.

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.

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.

Eme OITHOM Pa3HOBUIHOCTEIO obaurarui c
(PHUKCHUPOBAHHOH JOXOTHOCTBIO SBASIFOTCS
rOCyIapCTBEHHBIE BBINTPEBIIIHAS OOAWTaIlUHM, IIPOLIEHT
10 KOTOPBIM pPAaCIPENeAdeTcsS MeXAYy OepKaTeAdMU
TaKUX ODAMTranui MIpu HoMmolu AoTeped. CyIiecTBYIOT
TaKXK€ BHABl HHCTPYMEHTOB C (OUKCHUPOBaHHOM
MOXOMHOCTBIO H (opMbI cbOepexkeHHil, B KOTOPBIX
IIPOLIEHT 3alllUIIEH OT I/IHcpAHLu/H/I U KOTOpblE, TaKHUM
o6pa3oM, AEHACTBHUTEABHO IIPHHOCAT (DHUKCHPOBAHHBIN
MIPOILIEHTHBIN JOXOM.

ToproBasg oOAHTAITMSIMH MOXKET He IIOZOHTH BCEM
KaTeropusaM MHBecTOpoB. HecmoTp4a Ha TO, 4TO
obAMTAIIMH 3a49aCTYIO OTHOCAT K KOHCEPBATHBHOMY
BUly UHBECTHIIHH, CYIIIECTBYIOT Pa3AMYHBIE PUCKH,
CBsgI3aHHBIE C TOPTroBAeil obauranuamMmu. Ecau BeI He
TOTOBBI OpaTh Ha cebs OMUH U3 HUKEIIEPEUNCACHHBIX
PHCKOB, BaM Ay4YIII€ HE TOProBaThb 06AI/II‘aLII/IHMI/I.

I[Ipu TOproBae OOAUTAIIUSMH CYLIECTBYET KpPEIUTHBIH
PHCK.

I[Ipu npHOOGpPETeHUH KOPIIOPATUBHON OOAMTaIlH BBI
IpeocTaBAdeTe 3aeM KOMIIaHMH. Bcerma cyiecTByeTr
PHCK TOTO, YTO 3MHUTEHT CTaHeT OaHKpoToM U OymeTr
HeCIIocobeH ITOTacHTb NAaHHble HHCTPYMEHTHI. B 3ToM
KOHTEKCTE, obauralii  C  yZOBAETBOPHUTEABHBIM
obecrieueHHeM KX  IIOTAIIEHUd  XapaKTePH3YIOTCS
MEHBIIEH CTENEHbI0 DPHCKA, HEXKEAM HHCTPYMEHTBI C
dbHUKCHPOBaHHOH JIOXOTHOCTBIO, He HMeEIOIIIHe
obecrieuenusg. TeM He MeHee, CTENEHb pPHCKa IIPH
MHBECTHPOBAHUM B HHCTPYMEHTBHI C (DHUKCHPOBAHHOH
JOXOQHOCTBIO OOBIYHO HHZXKE, YeM CTeIleHb PHCKa IIPU
MHBECTHPOBAHUM B  aKUMHU. KpemuTHBIH  PHUCK
oTpazkaeTcd Ha IIeHO0OpPa30BaAHUN OOAUTAIINH.

Puck mocpounHoro norarmesnsa 00s13aTeABCTB I10
obAUraITuH.

JlaHHBIF PHUCK MOXKET BO3HHKHYTH B cAydae TpeOOBaHUS
SMHUTEHTa O [OCPOYHOM IloraiieHuu obauranmu. Ecam

3TO IIPOUCXOOUT, Ballln HMHBECTHUIINHU 6yl[y BaM
BBIIIAQYE€HBI pPaHbBIIE CpOKa. CyI_T_IeCTByIOT KakK
00AHu ranmu IIogAEzKalie BBIKYIIY, Tak u HE

noaaexkamniye BbIKyIly. MHdpopmamus o0 3ToM, Kak
IPaBHAO, YKa3bIBaeTcs B IpocrekTe. Ecan obawrarys
TIOJAEXKUT BBIKYILy, B IIPOCIIEKTE OAKHA OBITH yKasaHa

IleHa  BbIKyIlla. KoMmlaHWHW,  HalpUMep,  MOTyT
norpeboBaTh BBIKyIIa OOAMranuii B CcAy4dae, €CAH
IPOLIEHTHBIE CTAaBKH OIyCKAIOTCHd HHUXKE pasMmepa

KyIIOHa II0 COOTBETCTBYIOIIEH obamrarmu. IToroxkeHue
«IIyT» II03BOASIET [EP3KATEAI0 OOAHTallM{ IIOTaCHTH ee
paHblle cpoka. MHBecTOp MOXKET peaAnu30BaTh 3TO
IpaBO, €CAW IIPOIIEHTHBbIE CTAaBKH PACTyT U OH MOXKET
TIOAYYHTBH OOABIIYIO IPHUOBIAL MHBECTHUPOBAB B OpYyTHE
HHCTPYMEHTHI.

OMHUTEHT MOXKET OTPAHUYHBATH BO3MOXKHOCTD
peaAu3aIluy YCAOBHS «IIyT» OIIPEeA€HHBIMH
BPEMEHHBIMHU paMKaMHu. PUCK JOCPOYHOTO ITOTAIIIEHUS
TaK:Ke BKAIOYAETCSI B CTOMMOCTL OOAMTAIIMH.

[Ipu ToproBae o6AUTAITUSAMHY 3HAYHUMYIO POAb HI'paeT
UHQASIITHAS.
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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
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.

[Ton prcKOM MHMAIIINY IOHUMAETCS PUCK TOTO, YTO
cTaBKa JOXOAHOCTH, pacCUUTaHHAas /0 IIEPBOTO CPOKa
TIOTallleHUs AU II0 OKOHYAHHUH CPOKa obpallleHus
obAMTAIIMH OKazKeTCsI HUXKe YPOBHSA HHMAAIIUY B
IIEePHOJ HMHBECTUPOBaHUs. IHBIMH CAOBaMH, €CAH
YPOBEHBb HHMAGIINY 3a IEPHOJ, HHBECTUPOBAHUSI
cocTaBAsieT 6 (IIECTB) IPOLIEHTOB, a KYIIOH I10
obauranyy — 4 (4eTbIpe) NPOLEHTa, CyMMa BalllUX
HHBECTHUIIMHY YBEAUYHUTCH 34 CYET IIPOLIEHTOB U
OCHOBHOM CYMMBI, HO CTOMMOCTB ITOAYYEHHBIX
JEHEXKHBIX CPEACTB 6y116'r MEHBIIIE CTOUMOCTH
H3HAYaAbHO BAOXKEHHBIX B obauramuu. I1pu pocre
YPOBHA I/IHCI)AHI_II/II/I YBEAUYHNBAIOTCA U IIPOILICHTHBIEC
cTaBKY. M XOTd M0X0M 110 OOAUTAIIMN YBEAUYNBAETCH,
LIeHa caMo# ODAMTaIlMK YMEHBIIIAeTCH.

Puck n3MeHeHHs MPOIEHTHBIX CTaBOK.

PeIHOYHBIE IIPOIIEHTHBIE CTABKHU YCTAHABAWBAIOTCS
€XKeIHEBHO KaK JAS KPATKOCPOYHBIX HHCTPYMEHTOB (CO
CPOKOM TIIOTallleHHsI MeHee OIHOTO TIoaa), HaIlpuMep
Ka3HaA4YeHCKUX BEKCeAeH, TakK ¥ [Ad [JOATOCPOYHBIX
HHCTPYMEHTOB, TaKHUX Kak, HalpuMep, OoOAWUraIv,
obpararIyecss Ha [EHEXKHOM pBIHKE W Ha PBIHKE
obavraiyii. PEIHOYHBIE ITPOIIEHTHBIE CTABKH HAXOIATCS
oA~ BAHMSHHUEM  AHAAHUTHYECKHMX W OIIEHOYHBIX
HCCA€IOBaHUM, NPOBOAUMEBIX lleHTpasbHbIMH Bankamu
Pa3AWYHBIX TOCYAApPCTB, a TaKXKe APYTHMH KPYIIHBIMH

HHCTUTYLHUOHAABHBIMHU PBIHOYHBIMH HUIrpoOKaMH nu
KaCarIlluxcd KPaTKOCPOYHBIX nu JAOATOCPOYHBIX
IIPOTHO30B B OTHOLIEHHWH TIPYIIIBI 3KOHOMUYECKHUX

¢dakToOpoB, TAKUX KaK HHQAANULG, OOIllee COCTOSHIE
9KOHOMUKH, U3MEHEHNE IIPOLIEHTHBIX CTABOK B paMKax
OTZIEABHBIX FOCYIapPCTB.

duHAHCOBBEIE HHCTPYMEHTHI, of0pamiaroniecd  Ha
MEHEXKHOM pPBIHKE U pPBIHKE obauranuil (KazHadelcKue

Bekceass U obauranmy, a Takxke obAuramuu,
BBIIyIIIEHHBIE BHYTPEHHUMH KPEIUTHBIMU
OpraHu3alysaMy) OOBIYHO  TOPILYIOTCH  KPYIHBIMHU
IakeTaMH.

[Tpu NOBBIIIEHUU PBIHOYHBIX [IPOIEHTHBIX CTABOK
CTOMMOCTB y3K€ BBIITYIIIEHHBIX (DPUHAHCOBBIX
HHCTPYMEHTOB C (PUKCHUPOBAHHOM JOXOTHOCTBIO, €CAU
TaKUe UHCTPYMEHTHI obecrieduBaoT (PUKCUPOBAHHBIHN
MIPOLIEHT, IaJa€eT B CBA3U C BBIIIYCKOM HOBBIX
obAuTaIyii, KOTOpble IPEeIAATaIOT IIPOLIEHTHBIE CTABKH,
OCHOBaHHbIE€ Ha PbIHOYHOM ITPOLIEHTHOMN CTaBKe, U
TakKUM 00pa3oM IIpensararoT 6osee BBICOKUH MIPOLEHT
10 CPaBHEHHIO C YK€ BBIIIYIIEHHBIMU (DUHAHCOBBIMU
HHCTpyMeHTaMu. Y Hao60poT, CTOMMOCTBE y3Ke
BBIIYIIIEHHBIX (DUHAHCOBBIX HHCTPYMEHTOB
TIOBBIIIAETCS IIPH ITOHUKEHUH PBIHOYHBIX ITPOIIEHTHBIX
CTaBOK.

Cuuraercd, 9TO0 obAUTaIH, BBIIYIIIEHHBIE
rOCyJapCTBEHHBIMU M MYHHIIUIIAABHBIMH OpraHaMH, He
HECYT HUKaKOI'O pHUCKa B OTHOIIEHUM HX IIOTaIlleHUS.
[ pyrye sMHATEHTBI, HEe IBASIONINECS I'OCyJapCTBEHHBIMHU
U MyHUIIUIIAABHBIMH OpraHaMH, AOAXKHBI IIPU BBIIIyCKE
0OAMTaIlHi [IPEOCTABAITE B BUAE OOeCIiedeHUs APyTHE
¢duHAHCOBBIE HUHCTPYMEHTHI HUAU COOCTBEHHOCTD
(obecrieyeHre B BHIAE UMYIIECTBA HAU BEIIECTBEHHOE
obecrnieueHue).

CyliecTByIOT TakKe (PHHAHCOBbIE HHCTPYMEHTBI C
(pUKCHUPOBAHHOM [TOXOMHOCTBIO UMeIolHe Goaee caaboe

obecrieyeHre II0 CpPaBHEHHIO C  ODAMTaIUaMH,
HaIpHUMeD, KOPIIOPaTHUBHEIE obauraruu u
CyOOpPAMHUPOBAHHEIE IOATOBBIE obs13aTeABCTBA.

NuBecTuniuu B OaHHBIE qﬁ)I/IHaHCOBbIC HUHCTPYMEHTEI,
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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

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.

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.

TakuM 00pa3oM, IBASIOTCS 6oaee PHCKOBAHHBIMHU, €CAH
9MHUTEHT CTAAKHUBAETCSI CO CAOXKHOCTIMH IIPH HX
IOTaIIeHUH.

JAEPHUBATHBBI (CPOYHBIE HHCTPYMEHTHI)

[Ton «mepUBaTHBOM» IIOHUMAaETCsT (PUHAHCOBBIH
HHCTPYMEHT:

(a) cToMMOCTE KOTOPOTO M3MEHSETCS B 3aBHCHMOCTH OT
H3MEHEHHS CTOMMOCTH COOTBETCTBYIOILEH IIPOIIEHTHOH
CTaBKH, IIeHHOH OyMaru, IleHbI Ha TOBap, OOMEHHOTO
Kypca, HHAeKca IleH, PEeHTHHTra KpeaHUTOCIIOCOOHOCTH
HAY MHOHU IIepeMeHHOH (0a30BbIM aKTHBOM);

(6)xoTOPBIH He Tpebyer HaYaAbHBIX YHUCTBIX
HHBECTUINH HAM TpebyeT He3HAaYUTEAbHbIe HHBECTHUIINH
10 CPAaBHEHHIO C APYTUMH BUAAMH JOIOBOPOB, KOTOPBIE
HaxXomdaTCs B 3aBHCHMOCTH OT TeX Xe H3MeHeHUH
PBIHKE;

(B)uCIIOAHEHHE IO KOTOPOMY IIPOHCXOOUT B OyayIliem.

K Hanboaee pacIpoCTpaHEHHBIM BHAAM [I€PHUBATHBOB

OTHOCATCH dBIOYEePCHI, OIIIIHOHBI, CBOIIBI u
¢dopBapaHbIe KOHTPAKTHI.

ObIOYEPCHI

Iox BIOYEPCHBIM JIOTOBOPOM IIOHHUMAaeTCs

00s13aTeABPHOE [OAS HCIIOAHEHHS COTAAIlIEHHEe MEeXKIY
ABYMS CTOPOHAMH KyIIUTH HAM IHpoAaThk B OyaylleM

OIIpEeIEA€HHOE KOAWYECTBO 0a30BOro akKTHBa IO
ompeaeseHHOM IeHe. lleHa, 1o KOTOpPoH Topryercd
JIOTOBOD («zena JIOTOBODAY) OIIpEeIeASIETCS

COOTBETCTBYIOILIMMHU KOTHPOBKAaMH Ha MOKYIIKy H
IpoAazKy Ha PeryAupyeMoOM TOProBOM MAOLIAAKE.
®BI04YEPCHBIE TOTOBOPBI MOTYT OBITH MCIIOAHEHBI KaK
IIOCPEACTBOM HCIIOAHEHHUSI B HATypeE IIyTEM AOCTaBKHU
6a30BOTO aKTHBA, TaK U IIyTeM HAAWYHOTO paciera.
®rpIO0UEpPCHBIE OOTOBOPBI MOTYT MCIIOAB30BATBCS OAST
CIIEKyAdTHUBHBIX IleAel, XeAKUPOBAHUSA U yIIPABACHHULA
puckaMu. PbloYepCHBIE OOTOBOPEI HE OOECIIEYHBAIOT
POCT KaluTasa HAU JOXO04a.

Omnepamuu ¢ (proyepcaMu IIOABEPZXKEHbI BBICOKOH
creneHu pucka. Kak ¢ AOOBIM BBICOKOPHUCKOBAHHBIM
HHCTPYMEHTOM HE CA€AyeT PHCKOBaThb CPEACTBaMH,
IOTEPIO0 KOTOPBIX BBl HE MOKeTe cebe [T03BOAUTE.
Omnepamuu ¢ (proYepcaMu HOCAT CHEKYAITHBHBIH
XapaKTep U IBAFIOTCS BBICOKO BOAATHABHBIMU. LleHBI Ha
dbroUepchl, IIOMHMO BCEro IIPOYEro, II0ABEPZKEHBI
BAUSHHIO TOCYZapCTBEHHOM TOPTOBAH, PETYAHPYIOIIHMX
OporpaMM M IOAUTHK (DHCKaABHBIX U BaAIOTHBIX
OpraHoOB; IOTOABI M  KAMUMATHYECKHX  YCAOBHUH;
U3MEHSIOIET0Cs COOTHOLIEHMS CIIpoca U IPEeIAOKEHH;
BHYTpEeHHeH, BHeIlIHell OAMTHKH U COOBITHH B cdepe
5KOHOMMKU,; N3MEHEHHIO MIPOLIEHTHBIX CTaBOK;
BOAHEHHUM Ha phIHKe. Hu OQWH U3 BBINIENIEPEYHCAECHHBIX
¢dakTopoB He MoxkeT KoHTpoaupoBaTbcss BKC. BKC ne
IIPEOCTaBASIET HUKAKUX FapaHTUHY OTHOCHUTEABHO TOTO,
uro coBeTbl BKC obecneuar KameHTy npuOBIABHOCTH
TOPTOBAH M 4YTO KAMEHT He IIOHeceT CYIIEeCTBEHHbIE
YOBITKH.

Omnepanuu ¢ (plOYEpPCaMH MOLYT OCYIIECTBASTBCS Ha
YCAOBHUSX ITPEAOCTABACHHS YaCTHYHOTO ObOecredeHUs.
Huskuii ypoBeHb rapaHTHHHOTO obecredeHus, 0ObIYHO
HCIIOAB3YEMBIM IIPH TOProBA€ (PBIOYEPCAMH, ITO3BOASET
coBepLIaTh oOIepalyuu Ipu  HeboAblIOM  oOBEME
COOCTBEHHBIX CpPEACTB B CpaBHEHHH C oO0bemMaMu
CEAOK. CoOTBETCTBEHHO, Jacke OTHOCHUTEABHO
HeOOABIIIOe OBUKEHHE IIeHbI (PHI0YEPCHOTO KOHTpPAaKTa
MOZKET TIPUBECTH K He3aMeIAUTEABHBIM u
CYILIECTBEHHBIM yOBITKaM HAHM Ipubbian  Kaumenra.
TakuMm o0Opa3oM, AIOOBbIE CIEAKH MOTEHIIMAaABHO MOLYT
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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.

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

OpUHECTH YOBITKM B  pasMepe, IIPEBBIIIAIOIIEM
epBOHAYAABHO HHBECTHPOBAHHBIE CPEICTBA.
Omnepamuu c ¢prouepcamu MOTYT
HEAUKBHUIHBIMH.

BKC BmpaBe 3akaio4YaTb HWHOCTpPaHHBIE (OopBapiHbIE
KOHTpakKThbl. CHeAKHM Ha TOPrOBBIX IIAOIIAAKAX 3a
npeaeaaMu Kwumpa MoryT noanagath Iod  Apyroe
PErYAMPOBaHUE C MEHBIIIEH CTETIEHbIO 3alUThI.
OINIMOHBI

OIIINOH-KOAA IIPEIOCTaBASIET IIOKyIIaTeAI0 IIpaBo, a He
0093aHHOCTh, KYyIIUTh HAW POAATH LIEHHYI0 OyMary mo
HCTEYEHUd CPOKa ero AeHACTBHA.

CreAkH C ONIIMOHAMH HECYT B cebe BBICOKYIO CTEIEHbBb
pucka. IlokymaTean M IIPOAABIbI OIILHMOHOB JOAXKHBI
O3HAKOMHUTBCH C THIIOM OIIIIMOHA (T.€. «IIyT» HAH «KOAA»),
oIepamuu c KOTOPBIM OHH HaMepeBaroTCa
OCYILECTBAATb, & TaKKe€ C BBITEKAIOIIMMH M3 TaKHUX
oIlepalyii puckaMu. Bam caemyeT paccyuTaTh paMKH, B
npenesax KOTOPBIX [OAXKHA  BBIPACTH CTOMMOCTBH
OIIIIMOHA, 4TOOBI CeAaThb Balllx IIO3UIIUH
OPHUOBIABHBIMH C YYI€TOM KOMHMCCHOHHBIX 3a OIIIHOH U
TPaHCAKIIMOHHBIE U3/IEPKKH.

[TokymaTeab ONIIIMOHA HMEET IIPaBO €r0 PEeasn30BaTh
HAW [OOXKOATBhCS HCTEYEHHA CpPOKa €ero AeHCTBHS.
Peaanzamusa omiyoHa 3akApdaeTcs AHOO B CIEAKe 3a

OoKas3aThCd

HaAWYHBIA pacdeT, AWOO0 B MPUOOPETEHHH HAU
JOCTaBKOM IIOKyIlaTeaeM 0a3oBoro akThBa. Ecam pedsn
uner o0 omuuoHe Ha (BIOYEPCHBIH  KOHTPAKT,

TIOKyIIaTeAb IIpHOOpeTaeT IO3HUIHI0 II0 (PBIOYEPCHOH
CIeAKE C COOTBETCTBYIOIIMMH 00g3aTeABCTBAMH IIO
BBIIIAQTE MAapzKW. KECAM  CTOHMMOCTBH  OIIIMOHHOI'O
KOHTpPakKTa [0 HCTEYEHHUS CpoOKa €ero mAedcTBud
OIlyCKaeTCcd [0 HyAs, BBl IIOTepseTe BCE CBOH
uHBecTUIIMH. Ecam BBl HamMmepeBaeTech NIPHOOPECTH
OIIIMOH, IleHa KOTOPOTO HAMHOI'O HHKE HAHM BBIIIE
TeKyILIeH IleHbl (PMHAHCOBOI'O HMHCTPYMEHTA, A€XKAIIETO
B €r0 OCHOBe, BBI OAKHBI 3HATB, YTO IIIAHC IIOAYYEHHS
IPHUOBIAY 10 TAKOY CAEAKE OUEeHb HEBBICOKHH.

[Ipomazka wAM IIpeoCTaBA€HHE OIIMOHA OOBIYHO
BKAIOYAET B ce0s 3HAYUTEABHO OOABINIHM PHCK, HEXKEAU
ero mnokynka. HecmoTps Ha TO, YTO KOMHCCHOHHBIE OT

IpomasKu OIIIIMOHA IPEACTaBASIOT coboi
(PUKCHPOBaHHYIO CYyMMYy, IIPOAaBEIl MOXKET IIOHECTH
yOBITKH BO MHOTO IIPEBBIIIAIOIITHE JaHHbIEe
KoMHCCHOHHBIe. [IpomaBily mnpumercss oOecreduTb

JOIIOAHHUTEABHOE IIOKPBITHE B CAydae HeOAArOIIpUATHOTO
OBUKEHUs phIHKA. [IpomaBer] Tak:Ke HeceT PUCK TOTO,
YTO IIOKYyIIaTeAb PEaAHu3yeT CBOM OIIMOH, TEM CaMbIM
00sg3aB npoaaniia ANOO OIAATUTH OIIIMOH NEeHEXKHBIMHU
cpencrBaMy, AMO0 IIPHOOPECTHM  HMAM  JOCTaBUTH
(PUHAHCOBBIF HHCTPYMEHT, A€XKalluid B OCHOBE
omnruoHa. Ecan peub naet o6 omipoHe Ha (PbIOYEPCHBIH
KOHTPaKT, IIpofaBell IpHoOpeTeT  (PBIOYEPCHYIO
TIO3HIIHIO BMeCTe c 06g3aTeAbCTBAMU 110
mpenocTaBAeHUIO obecriedeHus. PHCK MoxKeT ObITH
CHUIKEH, €CAH 00s13aTeAbCTBa II0 OIIHOHY «IIOKPBITHI»
IPOAaBIOM, HMEIOIIUM COOTBETCTBYIOIIHE IIO3HUIIMH B
(PUHAHCOBBIX AaKTHBaX, A€XKAIIUX B OCHOBE TaKOI0
OIIIMOHA, BO (BIOYEPCHBIX HWAW B aHAAOTHYHBIX
OIIIIMOHHBIX KOHTPaKTax (OIIIHOH C MHOKpbITHEM). Ecan
omuoH 06e3 MOKPBITHA PHCK IOTEPh MOXKeT OBITh
HEOIpaHHUYEHHBIM.

Hekoropsre doHIOoBBEIE 6upKHU [OITyCKAIOT
OTCPOYEHHBIH IIAATEXK KOMHCCHOHHBIX 33 OIIIMOH, IIPH
9TOM  I[peaycMarTpuBas  ODS3aHHOCTH  IIOKYIIATEAS

[IPegoCTaBUTE obecriedeHye, He [IPeBbIIIaollee pasMep
KOMUCCHOHHBIX 3a OIIHOH. Ho IOKyIiaTeab IIPoOL0AIKAET
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transaction costs. When the option is exercised or
expires, the purchaser is responsible for any unpaid
premium outstanding at that time.

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

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, 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.

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.

HECTHU PHUCK IIOTEPU CYMMBI KOMHCCHOHHBIX 3a OIILIHMOH
Hu TPpaHCAaKIIHNOHHEBIE HU3NEPXKKHU. Kor/:(a OITIITHOH
peaAn30BaH HAU CPOK €ro AefiCTBHS HCTEK, [OKYyIaTeAb
HECeT OTBETCTBEHHOCTb 3a BBIIIAATY HE VIIAQYE€HHBIX
KOMUCCHOHHBIX 3a OIIIMOH, O0S3aHHOCTH II0 yIIAaTe
KOTODPBIX BO3HHKAA B IIEPUOM ACHCTBHS OIIIHMOHA.
IIPHOCTAHOBKA H OTPAHHYEHHE TOPI'OBBIX H
L EHOBBIX B3AUMOOTHOIUEHHUH ($bIOYEPCHI H
OITIITHOHBI)
CocrosiHHE PBIHKA (HAIIPHMEP: OTCYyTCTBHE
AVIKBHU/IHOCTH) U /HAU COOAIOZIEHHE TIPABHA,
CAOKUBIIHXCS Ha ONPENEACHHBIX PhIHKAX (HAIIPHUMeEp:
IIPUOCTAHOBKA OUPIKEBBIX OIIEPAIINM 10 KAKUM-AUO0
KOHTpaKTaM HAH KOHTPAKTHBIM MECAIlaM B pe3yAbTaTe
BBEIECHUA LIEHOBBIX AUMHTOB HAH «IIPEAOXPAHUTEAEH)),
MOTYT YBEAUYHUTH CTEIICHDb PHUCKA IIOTEPH, BBI3BAHHBIX
3aTPyAHEHUEM UAU HEBO3MOXKHOCTBIO COBEPIICHHS
CEAOK, a TAKXKe AUKBHUIAIIUH /3a4ueTa [O3UIUH.
[Tpomazka BaMu ONIMOHHBIX KOHTPAKTOB MOKET
YBEAWYHTDH PUCK Barux noreps.
Kpome Toro, o6bIyHasI 11eHOBasg B3aUMOCBI3b MEXKIY
IpeaMETOM (PbI0YEPCHOTO KOHTPAKTA U CAMHUM
(bBIOYEPCHBIM KOHTPAKTOM, a TaK¥XKe MeXIY [IPeIMETOM
OIIIMOHHOTO KOHTPAKTa ¥ CAMHUM OIIIMOHHBIM
KOHTPAKTOM MOZKET He CyllecTBoBaTh. Hampumep,
TaKOe II0AOXKEHHeE Belllel MOKeT UMETb MECTO, €CAU
AeIKalTui B OCHOBE OIIIIMOHHOTO KOHTPAKTa
BIOYePCHBIH KOHTPAKT IIOMYNHEH IIEHOBBIM AUMHUTAM
B TO BpeMs, KOTZla CaM OIIIMOHHBIH KOHTPAKT CBOOOAEH
OT TaKUX orpaHudeHul. OTCyTCTBHE OPUEHTHUPOBOYHOM
IeHBI 6230BOro aKTHBA MOXKET 3aTPyAHUTH
oIlpeeACHHUE «CIIPABEIANUBOMN» II€HEI.
A. KOMUCCHOHHBIE U UHBIE BBITIAATHI
[Ipexxme 4eM HOPUCTYIUTL K HCIOAHEHUIO OHPIKEBBIX
CHEAOK, BaM caenyeT MOAYYUTH YETKYI0 HH(POPMAIIUIO
060 Bcex cbopax, KOMHCCHOHHBIX M HHBIX BBIIAATAX,
KoTOopble Brl OymeTe o00s93aHBI mTpom3BecTH. Takue
BBIIAQTHI OyAyT BAWMATH Ha pasMep Ballleid dYucToit
OpuOBIAM (eCAM TakKoBas BaMH OyaeT HoAydeHa) AH6O0
yBeANYUBAaTh pasMep Bamux moreps.
B. OIIEPALIIM HA TEPPUTOPUSIX MHBIX
IOPUCIVKIINI
Omepanu Ha  pPbIHKAX, I[IOAYUHSAIOIINXCSI  WMHOM
IOPUCOUKITNY, BKAIOYAsS PLIHKH (POPMAaABHO CBSI3aHHBIE
C BHYTPEHHHM pPBIHKOM, MOIYT IIOABEPTHYTH Bac

JOIIOAHHUTEABHBIM PHUCKaM. Takue PBIHKH MOTYyT
pPeraaMeHTHUPOBATHECA HOPMaTHUBHBIMHA aKTaMu,
IIpeaycMaTrpuBalOmuMu HHBIEC AU MEHEE

3¢peKTUBHBIE MEPHBI [0 3aIUTe HHBECTOPOB. [Ipexie
4yeM BbI IpHCTyIHUTE K MCIIOAHEHUIO OUPIKEBBIX CHEAOK,
Bam caemyer HaBecTH CHpaBKH O IIPaBHAAX, KOTOPBIE
OynyT peryAupoBaThb Ballli KOHKpPETHBIE OIlepAallHH.
Bamu MecTHBIE OpraHbl IIPABOBOTO PEryAHPOBaHUS
OyayT HE B COCTOIHHUH [OOOUTHCH IIPHUHYIHUTEABHOIO
IPUMEHEHHsT HOPM TOTO PETryASTHBHOIO OpraHa HAU
NOAYUHSIOIIETOCST HWHOM IOPUCAWKIIMM pPBIHKA, Ha
TEPPUTOPHUAX KOTOPBIX OBIAM IIpoBeneHbI Baru
onepanuu. [lepex TeM Kak IPUCTYIATh K IIPOBEIECHUIO
OMpKEBBIX COEAOK, BaM Heo6XomuMo 3aIlpoCcHUTh Y

KOMITaHHH, C KOTOpoH DBbl HaMepeHBI NIPOBOAUTH
OupzKeBbIe OIepaluy, IOAPOOHYI HH(OPMAIIHIO,
Kacarollylocs BH/IOB BO3MEILLIEHUS yiepba,
OPENYyCMOTPEHHBIX KaK Ha TeppuTopun Bamen

MECTHOM IOPHMCAUKIINH, TaK U Ha TEPPHUTOPHUAX APYroH
COOTBETCTBYIOILIEN IOPUCAUKIIMH.
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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
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

C. BAAIOTHBIE PUCKHM

Kak npubbIAb, TaK ¥ YOBITKH IIPU IIPOBEOEHUHN CAEAOK
10 KOHTPaKTaM, JeHOMUHUPOBAHHBIM B MHOCTPAHHOMN
BaaloTe (IPOBOAUMBIX KaK Ha TEPPUTOPHUH MECTHOH
IOPUCAUKIINY, TAK U 3a ee IIpefeAaMu), II0ABePKEHbI
KoAe€0aHHUAM, BbI3BAHHBIM H3MEHEHUSAMH OOMEHHBIX
KyPCOB MHOCTPAHHBIX BAAIOT, B T€X CAydasx, KOTaa
BO3HHUKAET ITOTPEOGHOCTD ITepeBOia KOHTPAKTA,
JMEHOMHHHUPOBAHHOIO B OJIHOI BaAIOTE, B APYTYIO
BaAIOTY.

INMPOBEOEHHE SAEKTPOHHBIXTOPI'OB H
OAEKTPOHHOE TOPI'OBOE OBECIIEYEHHE
BOABIIMHCTBO YCTPOMCTB [Ad TOPrOBAW Ha OUpIKax U
SAEKTPOHHOH TOPTOBAM OCHOBAHBI Ha KOMIIBIOTEPHBIX
KOMIIOHEHTAaX, HUCIIOAB3yEeMBbIX OAS repenadu
MOPYYEHHUH, UCIIOAHEHHSI, COIIOCTABACHHS, PETUCTPALINH
U KAHUPHHTA CHeAOK. Takue yCTpoiicTBa U CHCTEMBI
oABEpP3KEHbI BPEMEHHBLIM COOSM M OTKas3aM B pabore.
Bamm B0O3MOXKHOCTH KOMIIEHCHPOBATDL OIIpeeACHHbIe

IOTEPH MOTYT OBITH OTrPaHUYIEHBI CTEIIEHBIO
OTBETCTBEHHOCTH IIOCTaBIINKA CHCTEMHOTO
obecriedeHus, TOPTOBOM IAOIIAAKH, KAUPHUHTOBOH

OpraHM3alluyd H/HWAM KOMIIGHHHM — YA€HA OHpPIKHU.
OrpaHU4eHHsd TaKOTO poaa MOTYT ObITh pPa3AWYHBIMH,
no3ToMy BaMm caemyeT o6paTHUTECS 32 Pa3bACHEHHUSIMH K
KOMIIaHHH, C KOTOPOH BbI mraaHupyeTe COTpyIHHUYATE.
[TpoBeneHuMe onepaiuii ¢ IpUMEHEHHEM KaKoi-An00
9AEKTPOHHOM CHCTEMBI TOPIOBAM MOKET OTAMYATHCS HE
TOABKO OT HX IIPOBEIECHUT Ha PBIHKE OTKPBITBIX
6HPKEBBIX TOPTOB, HO U OT IIPOYUX TOPTOB, HO KOTOPHIX
TaKXKe€ HCIIOAB3YIOTCH CPEACTBA SAEKTPOHHOTO
obecreuenusa. B Tom caydae, ecau Brl mpoBomuTe
CIEAKH Ha OMPIKEBBIX TOPrax, UCIIOAB3YIOIINX
9AEKTPOHHbIE CUCTEMBI, BbI 1ToziBepraere cebst puckawm,
CBSI3aHHBIM C TAKHUMH CHCTE€MaMH, KOTOPbIE BKAIOYAIOT
B cebs pHCK OTKa3a B paboTe anmapaTHBIX CPEACTB U
OIIHOKHU ITPOTpaMMHOro obecriedeHus. PesyabraTom
TaKux cb0oeB B paboTe CHCTEM MOKET CTaThb HCIIOAHEHHE
Bamrero nopydeHus: He B COOTBETCTBHH ¢ Barum
opydeHHeM, HAH BOOOIIEe er0 HEHCIIOAHEHHE.
[IpoBeneHue omepanuii 4Yepe3 CHCTEMBI 3AEKTPOHHOH
TOPrOBAM MW  IIOAA4YHM  IIOPYYEHHIH  CYIIEeCTBEHHO
OTAWMYaeTCs OT TPAAHUIIMOHHOM MpPOLeAyphl M CIIOCOO0B
IPOBEAEHUs OTKPBITBIX TOProB. IIpoBemeHue omepariuii
4yepe3 3AEKTPOHHBIE CHCTEMBI TOPIOBAU PETYAHPYETCS
OpaBHAAMH W HHCTPYKUIMUAMH  Oupxku  (OUpxK),
IpPeJOCTaBUBILIEH B IIOAB30BAHHE [JAHHYIO CHCTEMY
U /HAU IIPOBOAAINEH AUCTHHT KOHTPaKTOB. [Ipexne yem
IPUCTYIIUTD K UCIIOAHEHUIO CHAEAOK Yepe3 IAEKTPOHHYIO
TOProByIO CcCHCTeMy Bam caemyeT  BHHUMATEABHO
O3HAKOMHUTBHCH C MIPaBHAAMH U HHCTPYKIHSIMH OHUPKU
(6upx), mpemocTaBUBIIEHl B IIOAB30BAHHUE [IAHHYIO
CHUCTEMY H/HAHM HPOBOAMINEHl AWCTHHI KOHTPAKTOB, IIO

KOTOPBIM Bbl cobupaeTech MIPOBOAUTHL TOPTOBEIE
oIeparivu.

[Iponienypa  OpoBemeHHs  OIepalyuii U  IIOAAYH
IOPYyYEHUH MOXKET CYILIEeCTBEHHO pa3AWdaTbCd B

3aBHCHMOCTH OT HCHOAL3yeMOfI C-)AeKTpOHHOfI CHUCTEMBI
TOPTOBAHU. Bam CACAYET BHHUMATCABHO O3HAKOMHUTHBCA C

paBUAAMH Hu HHCTPYKLHUAMU OupxH,
IIpeNoCTaBAdIONIE B II0AB30BaHHE [OAHHYIO CHCTEMY
U/UAW TIPOBOAALIEH AHCTHHI KOHTPAaKTOB UAU

OCYLIECTBALIOIIEH IIPUEM M IIoAady IIOPY4YEeHHUM, U
IIOMHMO IIPOYE€ro, B CAy4Ya€ HCIIOAB30BaHH{A TOPIOBBIX
CHCTEM, OBHAKOMHUTECHA C IIOAOKEHHAMH, KaCarOIlIMHCHA
MPOLEAYPbl CBEPKH INOPYYEHHUH, NPOLEAYPhl OTKPBITHUL
U 3aKpbITUL, IIEHAMH, IIOAUTHUKOH OIIHUOOYHBIX CIIEAOK,
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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.

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

TOPrOBBIMH AHMMHUTAMH U TpeOOBaHHUSIMH, a B cAydae
HUCIIOAB30BAHHUS AIOOBIX CHCTEM, IIPOeCCHOHAABHBIMU
TpeOOBaHUSAMH [Ad IIOAYUEHHUS [OCTyIla K HHUM,
OCHOBAHHUSAMH [Ad TpPEKpalleHHus M OrPaHUYEHUAMH,
CYLLIECTBYIOIIUMH aAad OIIPEIEA€HHBIX TUIIOB
nopydeHui. Kakapli K3 I[I€PEYHCACHHBIX acCIIEKTOB
3akAO4aeT B cebe ompeneseHHBIH (DakKTOp PHCKa IIPH
IIPOBEAECHUU onepaui u HUCIIOAB30BaHUHU
OIIpEeIEACHHOH  cHCTeMbl. lcmoab3oBaHHE  AIOOOH
CHCTEMBI TaKXKe€ BAEYET 3a COOOM PHCKH, CBA3aHHBIE C
JOCTYIIOM K TaKOH CHCTeMe, pa3AM4YHSIMH BO BPEMEHH
OTBETa CHCTEMBI M CTEIIEHBIO ee Oe3omacHocTH. B Tom
cAydyae, ecAH cHcTeMa (YHKIHOHUPYET Ha OCHOBE
HHTepHeTa, CYIIECTBYIOT MOOIIOAHHUTEABHBIE DPHCKH,
CBdA3aHHBIE C JOCTYIIOM K TaKOH CHCTEMeE, PasAHYUAMH
BO BpPEMEHH OTBE€Ta CHCTEMBI, CTEIIEHBIO €€
0e30macHOCTH, a TaKKe PHCKH, CBd3aHHBIE C
IIOCTaBIIUKaMHU YCAYyT, IIOAY4Y€HHEM H MOHUHUTOPHHIOM
3AEKTPOHHOM IIOYTHI.

IIpu TOproBa€ 4Yepe3 SAEKTPOHHBIE TOPTOBBIE CHCTEMBI
HAHW 4YE€PE3 3AEKTPOHHBIE CHCTEMBI IIOJAa4YH IIOPYYEHHH
Bbel moaBepraeTech PHUCKY, CBSI3aHHOMY CO cbOosMH B
paboTe CHCTEMBI HAM €€ KOMIIOHEHTOB. B 3TOM cayuae B
TE€YECHHE OIIPEEACHHOIO Iepuoga BpeMeHH DBrl He
Oymere HMeTh  BO3MOXKHOCTH  IIOA@aBaTh  HOBBIE
HOPYYE€HMs, HCIIOAHATh, U3MEHATH HAM OTMEHATH YXK€
IoJaHHbIE IIOpyYeHHUs. IlomoOHBIE CHCTEMHBIE COOH
MOTYT TakKXK€ IIPHUBECTH K IOTEPE MOPYYEHHH HAH

HapyIIeHUI0 TMOpSAKa IIPHOPUTETHOCTH IIPH HX
HUCIIOAHEHHH.
Hekoropsle  KOHTPakKThl MOIYT TOProBaThbCSI Ha

OTKPBITBIX TOPrax M B CHCTEME 3AEKTPOHHOM TOPTOBAH
B OOAMH K TOT XK€ MOMEHT BpeMeHH. Bawm caenyer
BHHUMATEABHO  O3HAKOMHUTBCH C  IIpaBHAAMH U
HHCTPYKIUAMH OHPXKH, IIPENOCTaBAdIOIIeH MDOCTYI K
OaHHOM  cucreMe H/HAM  IIPOBOALINEH  AMCTHHT
KOHTPAKTOB, YTOOBI BBIICHUTH, KaKUM 00pa3oMm OymyT
HUCIIOAHATHCH IIOPYYEHHs, HE HMEIIINe KOHKPETHOH
IPOLIEyPhI UCIIOAHEHMS.

MAPXHHAABHASI TOPI'OBAS

MapzuHasbHas TOProBAd siBAseTCs 6oaee arpecCHBHOHN
U cBs3aHa C OOABIIMM PHCKOM IIO0 CPaBHEHUIO C He
Map>KHUHaAABHOH TOPTOBAEH. Kauenr MOIXKET
HCIIOAB30BaTh MapiKy [OAS IIOKYIIKH IIEHHBIX Oymar, Ha
npuobpeTeHne KOTOPBIX Y HEr0 He MMeeTCd CBOOOIHBIX
cpenctB. B cayyae cnama Ha (PMHAHCOBOM pPBIHKE 3TO
MOZKEeT IIPUBECTH K OTPHUIIATEABHOMY OCTATKYy IIO CYETy
Kamenra. MapKUHaAbHAas TOPTOBAS IIOAXOAHUT TOABKO
A KAWEHTOB, KOTOPBbIE IIOAHOCTBIO OCO3HAIOT ee
OPUPOLY U B COCTOSSHHH B34Tb Ha Ce0S IIOBBIIIEHHYIO
OTBETCTBEHHOCTb U BO3POCIIHN YPOBEHDb PUCKA.
Lennrle Oymaru, IIpHUoOpeTeHHBIE 10 HeoOeCIeYeHHbIM
CAeAKaM, IIPeIOCTaBAEHBI KOMIIAHUM B obecredeHue
BBIJAHHOIO 3aiiMa. B cAydae CHUIKEHHS CTOHMOCTH
IeHHBIX Oymar Ha Bamlem cuere, CHHUXKaeTcd U
CTOMMOCTH FapaHTHUHHOIO 00ecreyeHus:, 1 B pe3yAbTare,
OAS  ToAAepKaHWg HeoOXOOWMOIo YPOBHS MapiKy,
KOMIIAHHUS MOXKET OOBSIBHTH MapXKHH-KOAA HU/HAU
npomatTh IleHHble OyMard HAM  WHBIX  aKTHBBI,
Haxogduecd Ha Baiem cyere.

Heo6xomumo, 94To6bI BBl IIOAHOCTBIO MOHHUMAaAU PHCKH,
CBSI3aHHBIE C COBEpIIIEHHEM HeOoOeCIIeYeHHBIX CIIEAOK, B
TOM YUHCAE:

BBl MOXeTe MOTEPATH OOABIIIE CPEACTB, YEM HAXOOUTCS
Ha Bamrem cuere. Ecan crouMocTh akKTUBOB Ha Barmem
CcyeTe CTAaHOBUTCS HHXKE YPOBHH IIOAEPKUBAIOLICH
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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.
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.

MapzKH, TO KOMIIaHHUS MOXKeT IIPoJaTh LeHHble OyMaru
WAV WHBIE aKTHUBBI, JEIIOHUPOBaHHbIe Ha Bamewm cuere,
JASI BOCCTAHOBAEHHSI YpPOBHS Mapxu. [Ipu stom Ber
OyZmeTe HECTH IIOAHYIO OTBETCTBEHHOCTBH 3a YOBITKH IIO
BameMy cueTy mmocae IpomazkH.

Komnanusa uMeer IIpaBo 6e3 YBEIOMAECHHUS
pacrnopaauTbCsa ILEHHBIMH OymMaraMu HAM  HHBIMH
aKTUBaMH, [ETIOHMPOBAaHHBIMK Ha Bamem cuere.
HekoTopble MHBECTOPBI OIIMOOYHO IIOAATAIOT, YTO
KOMIIaHHHA 00d3aHa NPeaBapHUTEABHO COOOIIUTH MM O
MapKHH-KOAA€ M HE MOXKET [0 3TOr0 OCYIIECTBHUTH
IpoaaKy IIEHHBIX OyMar HAM HHBIX aKTHBOB. OJTO He
TakK. KoMImaHusa uMeeT IIpaBO II0 CBOEMY YCMOTPEHHIO
IpealpUHUMATh HeOOXOMHUMBIEe NEHCTBUS OAS 3allUTHI
CBOMX (DMHAHCOBBIX HHTEPECOB, BKAIOYAS HEMEIAECHHYIO
IpOJaKy ILIEHHBIX Oymar 6e3 yBeIOMACHHUS KAUEHTA.

BHEBHPIXEBBIE CIEAKH

B HEKOTOPBIX IOPUCAUKIHAX KOMIIAHUSIM pPa3pelieHo
[IPOM3BOAUTL BHEOHpPIKEBbIE ollepauuu. Kommawuws, c
KOTOpO# BEI coTpynHHYaeTe, MOXKET BBICTYyIATH Bammim
KOHTPAareHTOM II0 ollepauuy. B TakoM caydae MOXKeT
OBITH HEBO3MOXKHO AR 3aTPYOHUTEABHO
AMKBHIVUPOBATE CYILIECTBYIOIILYIO ITO3UIIHIO, OIIPENEAUTH
CTOMMOCTB, CIPABEJAMBYIO II€HY WAH OIPELEAUTH
BEAMYHMHY pHCKa. [lo 3THM mOpuUYMHAM [OHOGHBIE
OIlEpAI MOTYT OBITH COIPSIKEHBI C IIOBBIIIEHHBIM
puckoM. BuHebupzkeBble omepanuu MOTYT OBITH
[IOBEPIKEHBI MeHee KECTKOMY [IPaBOBOMY
PETYAHPOBaHUIO AHUOO0 IMOMYUHATHCA OCOOOMY PEXRUMY
peryaupoBanus. llpexzae  9eM  [PUCTYIIATh K
[IPOBENEHHUIO TAaKHUX OIEPAlHii BaM CAEAyET AWYHO
O3HAKOMHUTECSI C OEHUCTBYIOIIMMH I[IPaBUAAMH U
COILyTCTBYIOLLMIMH PUCKAMHU.
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