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Ilpunoscenue 5a
K [lozoeopy o 6pokepcKom 00CayHcuganuu Ha PoIHKe YEHHbIX Oymaz

Jexjapanus 0 pucKax, CBA3aHHBIX C
NHBECTHPOBaHUEM HA (PMHAHCOBOM
pbIHKE

Henabro HacTrosmei Jleknapanuu sBIsSeTCS
npefoctasienne KianeHTy uHOpManuum o pHCKax,
CBA3aHHBIX C OCYHICCTBJIICHUEM onepaunﬁ Ha
(MHAHCOBBIX  PBIHKaX, W  MPEAYNPEXICHHE O
BO3MOJKHBIX IIOTEPSX IPU OCYLIECTBICHUU OIEPALMI
Ha (D)MHAHCOBBIX PHIHKAX.

KiumeHT o0cCO3HaeT, 4YTO WHBECTUPOBAHUE
CpPeICTB B HWHCTPYMEHTHI (PMHAHCOBOTO  pPBIHKA
CONPSIKEHO c ONPEACICHHBIMU pucKamu,
OTBETCTBEHHOCTh 3a KOTOpPhIE HE MOXKET OBITh
BO3JIO)KEHA Ha bpokepa, Tak Kak OHM HaXOIATCS BHE
pazymHoro KoHTpoJsisi CTOpPOH M HX BO3MOXKHOCTH
MPEABUACTh U NPEAOTBPATUTH TMOCIEACTBUS TaKHUX
PUCKOB OTPAaHUYEHBI. DTH PUCKU CBSI3aHBI, B TOM YHUCIIE
C HECTAOMIILHOCTBIO MOJUTHYECKOH M SKOHOMUYECKOHN
curyauuu B PO 1 HECOBEpIIEHCTBOM 3aKOHOIATEIIBHOM
6a3el P®. Ha ocHoBaHuu BEIIEN3II0)KEHHOr0 KitneHT
JIOJDKEH CaMOCTOSTCIIFHO OIICHHMBATh BO3MOKHOCTH
OCYIIECTBJICHUSI CBOUX MHBECTULUH, IIPU 3TOM bpokep
OyneT mpuiaraTh MaKCUMYM YCHJIUN C IEJBIO TIOMOYb
Knuenty cokpatuTb BO3MOXKHBIE PUCKH  MpHU
MHBECTUPOBAHUM TIOCIEIHUM CpPEACTB B paMKax
Hacrosuero Jlorosopa.

Hwke mpuBOISTCS KOHKPETHBIC BHIIBI PUCKOB,
CIHCOK KOTOPBIX HE SIBJISIETCS HMCUYEPIBIBAIOIIMM, HO
no3Bojisier KnneHTy umets odiiee mpeacraBieHue 00
OCHOBHBIX PHUCKaX, C KOTOPBIMH OH MOKET CTOJIKHYThCS
NpY WHBECTUPOBAHHHM CPEACTB B  HHCTPYMCHTEHI
(MHAHCOBOTO PHIHKA.

Hns nenert Jlexknmapauuu MOJA PUCKOM  MpPHU
OCYILIECTBIICHUH ONepanuii Ha (UHAHCOBBIX PBIHKAX
MOHUMAETCS BO3MOXXHOCTb HACTYIJICHUS COOBITHS,
BJIEKYIIETro 3a co00it motepu s Kinenra.

Honumuueckuit puck - puck (HUHAHCOBBIX
noTepb €0 cropoHbl KimeHTa, CBSI3aHHBIH C
W3MECHEHUEM  TMOJUTHYECKONW cuTyanuu B POD
(M3MEHEHHE TMOJUTUYECKON CUCTEMBbI, CMEHA OpPraHOB
BJIACTH, H3MEHEHHE MMOJIUTHYECKOTO W/
PKOHOMHYECKOTO Kypca). Hambonee paaukanbHbIE
W3MEHEHUsI MOTYT MPHUBECTU K OTKa3y WM OTCPOUYKE
WCIOJIHEHUSI DSMHUTEHTAMH CBOMX 0053aTEJIbCTB IO

Annex 5a
To Agreement for Brokerage Services on the Securities Market

Declaration of Risks Associated
with Investments on the Financial
Market

The purpose of the present Declaration
is to provide the Client with information on risks
associated with the execution of transactions on
financial markets and to warn of possible losses
upon the execution of transactions on financial
markets.

The Client is aware that investing in the
financial market instruments is fraught with
certain risks beyond the responsibility assigned to
the Broker, since they are beyond the reasonable
control of the Parties and their ability to forecast
and prevent the consequences of such risks is
limited. These risks are associated, among others,
with the instability of political and economic
situation in the Russian Federation and the
imperfection of the regulatory framework of the
Russian Federation. Based on the foregoing the
Client should independently assess the possibility
of making own investments, whereas the Broker
will make every effort to assist the Client in
reducing potential risks while the latter is
investing the funds under this Agreement.

The list of certain types of risks is given
below, including but not limited, which allows the
Client to have a general idea of the main risks that
he may encounter when investing in the financial
market instruments.

For the purposes of the Declaration, the
risk while executing transactions on the financial
markets shall mean the possibility of occurrence
of an event entailing losses for the Client.

Political risk - the risk of financial losses
on the part of the Client associated with a change
in the political situation in the Russian Federation
(a change in the political system, a change of
government authorities, a change in the political
and / or economic course). The most radical
changes can lead to a refusal or delay in the
execution by issuers of their obligations under
securities, to the restriction of certain (for
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[EHHBIM OyMmaraM, K OTPaHUYCHHIO OMPECIICHHBIX
(HanpuMep, HHOCTPAHHBIX ) UHBECTHUIINI, @ BO3MOXKHO U
K KOH(HUCKAuu 1u00 HAIMOHATH3AIMU WMYIIECTBA
OTIPEICTICHHBIX KATeTOPHA HHBECTOPOB.

IKonomuueckuil puck - pPUCK (UHAHCOBBIX
noTepp €O  CTOpoHbl KiMeHTa, CBS3aHHBIA C
M3MEHEHHEM SKOHOMHYECKOH cutyanuu B PO. JIroboit
YY4aCTHUK Tpolecca HHBecTHpoBaHUs KimeHToMm
CPEICTB B MHCTPYMEHTHI ()MHAHCOBOTO PHIHKA MOKET
0Ka3aTbCs B CUTYallMH, KOTJa B CUJTy SKOHOMHUYECKUX
OpPUYMH OH HE CMOXET HaJIekaluM 00pa3om
UCIIOJIHUTh CBOM  00S3aTENbCTBA, CBA3aHHBIE C
oOpaieHneM U OOCITY>KHBAHHEM BBIITYCKOB I[CHHBIX
Oymar, WiIM WHBIC O00S3aTENhCTBA, KOTOPHIE MOTYT
MOBJIUATH Ha TipaBa KinenTa.

Ilpaeoeoit puck - puck NoTepb OT BIOKECHUHN B
WHCTPYMEHTHl (UHAHCOBOTO pBHIHKA, CBS3aHHBIA C
MPUMEHEHUEM JEHCTBYIOIIEro 3aKoHoAaTenbcTBa PD,
MOSIBICHUEM HOBBIX u/unu U3MEHEHUEM
CYLIECTBYIOIIUX 3aKOHOJATEIbHBIX M HOPMATHUBHBIX
aktoB P®. IIpaBoBOM pHUCK BKIKOYACT TaKXKe
BO3MOXXHOCTh TOTEPh OT OTCYTCTBHS HOPMaTHUBHO-
MPaBOBBIX AKTOB, PEryJUPYIOMIMX JEATEIbHOCTh Ha
(WHAHCOBBIX PBIHKAX HWJIM B KAKOM-JIHOO CEKTOpE
(MHAHCOBOTO PhHIHKA.

Puck nanozoeozo 3axonodamenscmea - puck
(UHAHCOBBIX MOTEPH CO CTOPOHBI KiTneHTa, CBSI3aHHbBIN
C  TNpPUMEHEHHEM  JIEHCTBYIOIIETO  HaJIOTOBOTO
3aKOHOJaTeNIbcTBa PP, M3MEHEHUEM CYLIECTBYIOLIETO
MOPsIIKa HAJTIOTO00JIOKEHHS oniepariuii Ha PMHAHCOBBIX
PBIHKAX.

Knuent, sBastommiica HepesuaeHTom P,
JOJKEH YYUTHIBATh PUCK, CBS3AHHBIN C paCTOPKCHHUEM
WJIM U3MEHEHHEM TIOJIMMCAHHBIX P® MeXmyHapoIHBIX
corJialieHun 00 n30exKaHue JIBOMHOTO
HAJOTOOOJOKEHUs, YTO MOXKET HeOJIaronpusITHO
MOBJIMATEL Ha monokenne KimmeHra, 4bsd IesTEIHHOCTD
MoAMaaaja Mo PEryJIupoBaHUe TAKOTO COTJIAICHUS, U
KOTOPBI UMENI HA OCHOBAaHUU YKa3aHHOTO COTJIANICHUS
KaKue-JT100 HAJIOTOBBIC JILIOTHI ¥ TIPEUMYIIECTBA.

Bantommuwtii puck - 310 puck yObITKOB, KOTOPBIE
MOTYT BO3HHUKHYTH BCJEICTBUE HEOIAronpusTHOIO
HU3MCHCHUA KYypCOB HWHOCTPAaHHBIX BaJIOT.
3akoHOoJaTeabcTBO P®  ycTaHABIMBAET  PEKUM
OCYHICCTBJICHUSA BaJIFOTHBIX onepaunﬁ, KOHTpPOJIb, 3a
co0Jr0IeHrEeM KOTOporo ocyiiecTBiseT bank Poccun u
YIIOJIJHOMOYEHHBIE UM KPEIUTHBIE yupexiaeHus. IIpu
stoM bank Poccuum nmeer mpaBo CaMOCTOSTENBHO
MCHSTH NOPAAOK OCYIICCTBIICHUS BAJTFOTHBIX onepaunﬁ

example, foreign) investments, as well as to a
possible deprivation or nationalization of
property of certain categories of investors.

Economic risk - the risk of financial
losses on the part of the Client associated with
changes in the economic situation in the Russian
Federation. Any participant of the process of
investing the Client’s funds in the financial
market instruments may face the situation where,
due to the economic reasons, it will be impossible
to fulfill properly own obligations related to
circulation and issue services of securities or
other obligations that may affect the rights of the
Client.

Legal risk - the risk of losses from
investing in financial market instruments
connected with the application of the current
legislation of the Russian Federation, the
introduction of new and/or a change in existing
laws and regulations of the Russian Federation.
Legal risk also includes the occurrence of losses
due to the absence of regulations for activities on
financial markets or in any sector of the financial
market.

Tax legislation risk - the risk of financial
losses on the part of the Client associated with the
application of the current tax legislation of the
Russian Federation, a change in the existing
procedure for taxing transactions on financial
markets.

A client being a non-resident of the
Russian Federation shall consider the risk
associated with termination or amendment of
international agreements on the avoidance of
double taxation concluded by the Russian
Federation, which may adversely affect the Client
whose activity fell under the regulation of such
agreement and who had any tax breaks and
benefits under specified agreement.

Currency risk - is the risk of losses that
may occur as a result of adverse changes in
foreign exchange rates. The legislation of the
Russian Federation establishes the regime of
currency transactions execution controlled by the
Bank of Russia and the credit institutions
authorized by it. Furthermore, the Bank of Russia
has the right to independently change the
procedure for the execution of foreign exchange
operations and issue the corresponding
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nu BbIaBaThb
OCYILIECTBIICHHUE
HEe00X0aUMO.

COOTBETCTBYIOIIME pa3peuIeHuss Ha
TaKMX  OIepauMii, Korga dTO

Y Kiwuenta, B ciiyyae HMPOBEICHUS TOPrOBBIX

ornepaudii ¢ (UHAHCOBBIMH  aKTHUBAMM, MOXKET
BO3HUKHYTh HEOOXOANMOCTb OCYILECTBIIATh MIPSIMbIE U
oOpaTHbIe KOHBEPCHUHU BaJIIOT. NuBecTunuy,

OCYILIECTBIISIEMbIE U/UJIU OIIEHUBAEMbIE B MHOCTPAHHOM
BaJIOTE, pPaBHO KaK ©  BalOTHO-OOMEHHBIC
(KOHBEPCUOHHBIE) omnepanuu, MOTYT OBITH
MOJBEPKEHBl PUCKY 3HAYUTEIBHBIX TMEPEOLEHOK |
U3MEHEHUH, CBSA3aHHBIX C BBICOKHUM  YpOBHEM
UHOIAIUE B TOW WIM WHOM BAJIIOTE U BO3MOXXHBIMU
HeOIaronpusATHBIMU M3MEHEHUSIMHU BaJIIOTHO-
O0OMEHHBIX KYpPCOB.

B cBa3u ¢ ykazanueiM, y Kiumenta wmoryr
BO3HUKHYTH YOBITKH, pa3Mep KOTOPBIX HE OTPaHUYCH U
HE MOXET OBITh [0 KOHIIA OIIEHEH Ha MOMEHT
3aKJII0YEHHUS  cooTBeTcTByromerd Cnenku  BBUAY
OTCYTCTBHSI CBEJEHUN O JBUKEHUH BaJIOTHO-
O0OMEHHBIX KYpPCOB.

Puck penampuauuu OeHexCHBIX cpeocmeé -
pUCK (UHAHCOBBIX MOTEPh CO CTOpoHBI KimeHTa,
CBSI3aHHBIM C penaTpuanued JEeHEKHBIX CPEICTB
Knuenra.

Pemarpuanms JICHE)KHBIX CpEICTB
I/IHOCTpaHHBIX I/IHBGCTOpOB OCYH.[GCTBJ'ISICTCSI B nop;mKe,
MPEyCMOTPEHHOM 3aKOHOJaTenbcTBOM P®d, HO He
CYIIECTBYET HUKAKHX FapaHTUH, UTO HE OYyT BBEACHBI
OTpaHWYEHUS JTUOO 3ampeThl Ha TaKyl PeraTpUaIiuio,
anbo OymeT W3MEHEH MOPSAIOK €€ OCYIIECTBICHHUS.
CrnenctBueM yKa3aHHBIX OOCTOSITEILCTB MOTYT CTaTh
yObITKM KiHeHTOB, Ha KOTOPBIX 3TH OrpaHUYCHHS HITH
3anpeThl OyAyT PacpoCTPaHATHCS.

Puck uHgppacmpykmypol dunancogvix
PbIHKOG - PUCK (MHAHCOBBIX TIOTEPh CO CTOPOHBI
KJ'II/ICHTa, CBSI3aHHBIN C HEOOCTAaTOYHO BBICOKHM
YPOBHEM pa3BUTUA HHPPACTPYKTYPHl (UHAHCOBBIX
PBIHKOB.

Poccutickoe 3aKOHOJIAaTEIbCTBO
IpeyCMaTpUBaeT BO3MOXKHOCTb OOpallleHHs LIEHHBIX
Oymar B 6e370KyMeHTapHO (hopMme, TpaBa Ha KOTOpbIE
(GUKCUpPYIOTCA B BUJIE IEKTPOHHON 3allMCH Ha cyeTax
JEIIO B neno3urapuu. Ilpu ocyuiecTBiennn Topros B
toproBoii cuctemMe (TC) mepexon mpaB Ha LIEHHBIE
Oymaru ¢bukcupyercs YIIOJTHOMOYEHHBIM
JENO3UTapueM. 3aKJIIOUYEHUE CAEIOK C LEHHBIMU

permissions to perform such operations when
necessary.

In case of the execution of trading
operations with financial assets the Client may
need to perform direct and reverse currency
conversions. Investments made and/or valued in
foreign currency, as well as currency exchange
(conversion) transactions can be exposed to the
risk of significant revaluations and changes
associated with high level of inflation in a
particular currency and possible adverse changes
in currency exchange rates.

In connection with above stated, the Client
may incur losses which amount is unlimited and
cannot be assessed in full at the moment of the
execution of relevant Transaction due to the lack
of information on the movement of foreign
exchange rates.

Funds repatriation risk - the risk of
financial losses on the part of the Client
associated with the repatriation of the funds of the
Client.

Repatriation of the funds of foreign
investors is carried out according to the procedure
provided for by the legislation of the Russian
Federation, however there is no any guarantee
that restrictions or embargos on such repatriation
won’t be imposed or the procedure for its
execution will be changed. The consequence of
indicated circumstances may cause the losses of
the Clients these restrictions or embargos will be
applied to.

The risk of the financial markets
infrastructure - is the risk of financial losses on
the part of the Client associated with an
insufficiently high level of development of the
infrastructure of financial markets.

The Russian legislation provides for the
possibility of circulation of securities in a non-
documentary form with the rights for them fixed
in the form of an electronic record on DEPO
accounts at the depositary. Upon the execution of
bidding in the trading system (TS) the transfer of
rights for securities is fixed by an authorized
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OyMaraMm ¥ pacdeTbl IO HHUM OCYIIECTBIISIFOTCS
pa3IMYHBIMU MoJIpa3ieICHUsIMU TC Hu
YIOJIHOMOYEHHBIM Aeno3utapueM TC B COOTBETCTBUU
C IPEAYCMOTPEHHBIMHU JIJIs1 ATOTO Tpoueaypamu. Kak u
BCE UHBIE CUCTEMBbI, TEXHUYECKHUE CPEICTBA U CUCTEMBI,
UCIIONIb3yeMble Il (UKCAIlMd TIpaB Ha IIEHHBIC
Oymarw, s 3aKIIOYCHHsS] CHCIOK C IICHHBIMU
OymaraMu W OCYIIECTBJICHUS pAac4yeToB 110 HUM,
MOJIBEpPKEHBl cOossM u  ommOkamMm B padore.
Opranu3anu, yrmoJHOMOYEHHBIE COOTBETCTBYIOMUMHU
pPEeryIupyoImMu opraHamu MPEIOCTaBIATD
YY9aCTHHUKAaM TOPTOB JIOCTYN K YKa3aHHBIM CHCTEMaM,
COKpalllaloT B  COOTBETCTBYIOIIMUX JOTOBOpPax C
YYaCTHHUKaMH CBOIO OTBETCTBEHHOCTh IO JIaHHOMY
BUTY pucKa, O3TOMY Kinnenrt obmamaer
OTPAaHWYEHHBIMH BO3MOXHOCTSIMH TI0 BO3MEIIECHUIO
yOBITKOB, BHI3BAHHBIX TAKIMH O0OCTOSITEIIbCTBAMHU.

Puck  bOankoeckon  cucmemvl -  PUCK
(UHAHCOBBIX MTOTEPH CO CTOPOHBI KiTneHTa, CBSI3aHHbIN
c HECBOEBPEMEHHBIM UCIIOJIHEHUEM u/unu
HEUCIIOTHEHUEM IUIaTexel o onepauusim Knuenra.

Pacuetst CTopoH Mexay coOoif, a Takxke ¢
JpYTUMH cyObeKkTaMu IIPaBOOTHOLLIEHU,
BO3HUKAIOIIAE B pPAMKaxX HCIOJHCHHUS IOJIOKEHUN
JHoroBopa ocymectBistorcst depe3 TC, KpeauTHble
YUPEXKIEHUS, a TakKkKe MOCPEICTBOM pPacueTHO-
olepanuoHHbIX noapasneneHuii banka Poccun. Kax
pe3ysbTar, BO3HHUKAET PHUCK HECBOEBPEMEHHOIO
WCIIOJIHEHUSI W/WIM HEUCHOJHEHMs IUIaTexel, 4To
MOJKET IIPUBECTU KAK K YBEIIMYECHHUIO CPOKOB PacieToB,
TaK M K BO3MOXHOM IIOTEpE JACHEKHBIX CYMM,
ABJISIFOIIMXCSI OOBEKTaMM TaKUX IIATEXEH.

Puck  ucnonv3oeanua ungopmayuu Ha
¢unancosvix pvinkax - puck GUHAHCOBBIX MOTEPH CO
CTOPOHELL KHI/IGHTa, CBSI3aHHBII C MCIIOJIb30BaHHUEM
KOpHoOpaTuBHOW  wWHpOpManuu Ha  (UHAHCOBBIX
pBIHKaX.

Nudopmanus, ucnonszyemas bpokepom mpu
okazaHuum  yciayr  Kiumenrtam, mocrymaer U3
3aCIyKUBAIOLIUX JIOBEpPHUS UCTOYHUKOB, OJIHAKO
Bpokep HE MOKET HECTH OTBETCTBEHHOCTH 32 TOUHOCTh
U JOCTOBEPHOCTh  IMOJIydaeMoll  uHpopmanuu.
CnepoBarenbHO,  CYyLIECTBYET  PUCK  IOJy4YEHUS
HEJ0CTOBEPHOM uHopManuu, MCIOJIb30BaHUE
KOTOPOM MOXET MPUBECTU K HAPYIIECHUIO MHTEPECOB
CTOpOH.

depositary. The execution of transactions and
settlements with securities are carried out by
various departments of the TS and by an
authorized depositary of TS in accordance with
provided procedures. Like any other system, the
technical means and frames used to fix the rights
for securities and to make transactions and
settlements with securities are subject to failures
and operating errors. Organizations authorized by
the relevant regulatory bodies to provide bidders
with an access to indicated systems reduce their
responsibility for this type of risk in
corresponding agreements with bidders, therefore
the Client has limited capacity to reimburse
damages caused by such circumstances.

The banking system risk - the risk of
financial losses on the part of the Client
associated with late execution and/or failure of
execution of payments under the transactions of
the Client.

The mutual settlements between the
Parties, as well as settlements with other subjects
of legal relations within the framework of the
execution of the Agreement provisions are carried
out via the TS, credit institutions, as well as
through the calculation and operational units of
the Bank of Russia. As a result, there occurs a risk
of late execution and/or non-execution of
payments that may cause an increase of
settlement period as well as possible loss of
monetary amounts being the objects of such
payments.

The risk of information use on the
financial markets - the risk of financial loss on
the part of the Client, associated with the use of
corporate information on the financial markets.

The information used by the Broker while
providing services to Clients comes from the
trustworthy sources, however the Broker cannot
bear responsibility for the accuracy and reliability
of the received information. Consequently, there
exists a risk of receiving unreliable information
the use of which may violate the interests of the
Parties.
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Jlnst KiueHToB, He SIBISIIOUIUXCS Pe3UIEHTaMU
P®, HeoOX0aMMO yYUTHIBATH pa3iinyue CTAHIAAPTOB H
NOAXOAOB B  MOATOTOBKE M  MPEJOCTABICHUH
nH(pOpMaInu, UCTIOIB3YyeMbIX B PO 1 MpUHSATHIX 3a e
npenenaMu. Tak, pOCCUNCKUE CTaHAAPTHI U IPUHIUIIBI
OyXrajaTepckoro yuera CHJIBHO OTJIMYAIOTCS OT
MEXIYHAPOAHBIX, YTO 3aTPYJHSET BO3MOXKHOCTb
aJIcKBATHOW OLICHKH pEe3yJbTaTOB JEATEIbHOCTH U
AKTHUBOB YMUTEHTOB.

CropoHBI JIOJI’KHBI 0CO3HaBarThb, 4To
HeoOXxoauMasi UM MHGOpPMALUs MOXET IMOCTYIaTh C
OIpENICNIEHHBIMU 3a/IeP’KKaMH, YTO MOXET MPUBECTU K
Oaszupyromieiics Ha Takoi HH(OPMAIMK HENPABUIHHOM
OLIEHKE O0CTOSTENBCTB JIMOO K HEBO3MOYKHOCTH HX
OLICHKM  BBHJY TakKOM 3aJepXKKH. DBO3MOXKHBI
U3MEHEHMs IIPEJOCTaBIECHHON paHee MH(OpMaIH, ee
NEpeCMOTP M YTOYHEHHE, YTO MOXKET IPHUBECTH K
BBIHYXJEHHOU MEepPEOICHKE Croponamu
OOCTOSITENILCTB, OLIEHKAa KOTOPBIX Oa3upoBajach Ha
Takoi nHQpOpMaIUH.

Puck uneecmuyuoHHbIX 02PAHUYEHUIL - PUCK
(HMHAHCOBBIX MMOTEPH CO CTOPOHBI KiTMeHTa, CBA3aHHBIH
C OrpaHMYCHHUSIMU B OOpAIIEHUH LIEHHBIX OyMar.

B PO CYIIECTBYIOT YCTaHOBJICHHBIE
JEUCTBYIOLLIUM 3aKOHOJATEIbCTBOM, oo
BHYTPEHHUMHU JIOKYMEHTaMH SMUTEHTOB LEHHBIX

6YMaI‘ HWHBCCTUIIMOHHBIC OTPAHUYCHNS, HAIIPABJICHHBIC
Ha TOJAJEp)KaHWE KOHKYpEeHIUH (OrpaHHyYeHUE
MOHOITIOJINCTUYECKON JI€ATENbHOCTH), 3alIUTy IpaB
OTJICIbHBIX KaTeropuil MHBECTOPOB M YCTAaHOBIICHUE
KOHTpPOJIA 3a HWHOCTPAHHBIM YYdaCTUCM B KallUTaJIC
pOCCHICKMX KOMMaHu#, aub0 B o0O0ImEeM pasMepe
JOJITOBBIX OGHB&TCHBCTB OMpPCACIICHHBIX S5MHUTCHTOB.
Takue orpaHWYEeHHs] MOTYT MPEJCTaBISATH COOOM Kak

TBEpJbIE  3alpeTbl, Tak W  HEOOXOIUMOCTh
OCYILIECTBIICHUS UIsl IPEOAOICHMS TAKUX OTPaHUYEHUN
ONpEACNEHHBIX  NPOUEAYp  W/WIUM  TOJy4YEHUS

COOTBETCTBYIOLIUX Pa3peIICHUM.

Knuenty HeoOXoquMo B CBOMX JEHCTBHUSX
YUUTHIBATh BO3MOXKHOCTH CYIIECTBOBAHUS  TaKHX
orpanuueHuii, a bpokep Oymer wuHOpMUpPOBATH
Knuenta 000 Bcex M3BECTHBIX €MY OIpaHUYECHHSX,
KOTOpPhIE MOTYT TMPUBECTH K HEOIAronpHUsITHBIM
nocieacteusaM g CropoH. K TtakuM mocnenctBusim
MOXKHO  OTHECTM  OTKa3 B  TpPU3HAHMHA 34
npuoOpeTaTeieM EHHBIX Oymar, HapyIIUBIIUM TaKHe
OTpaHHWYEHUS, CTaTyca BIaJelblla IIEHHBIX Oymar co
BCEMU MPHUCYIIMMH 3TOMY CTaTyCy MOJHOMOYHUSIMH, a
TaKKe pU3HAHUE 3aKTFOYEHHBIX CHETIOK

For Clients being non-residents of the
Russian Federation it is necessary to consider the
difference in standards and approaches in the
preparation and provision of information used in
the Russian Federation and introduced beyond its
borders. For instance, the Russian standards and
principles of accounting are quite different from
the international ones, which makes it difficult to
give adequate assessment of the performance
results and assets of issuers.

The Parties shall be aware that the
necessary information may by received with
certain delays, which may lead to an improper
assessment of conditions based on such
information or to the impossibility of their
assessment due to such a delay. It is the possibility
of change of the previously provided information,
its revision and updating, which may cause a
forced reassessment by the Parties of conditions,
which assessment was based on such information.

The risk of investment restrictions - the
risk of financial losses on the part of the Client
associated with restrictions on the circulation of
securities.

There are investment restrictions in the
Russian Federation, established by the current
legislation or by internal documents of issuers of
securities, aimed at competition maintaining
(restriction of monopolistic activity), protecting
the rights of certain categories of investors and
establishing control over the foreign participation
in the capital of the Russian companies, or in the
total amount of debt obligations of certain issuers.
Such restrictions may represent both firm
embargos and the necessity to implement certain
procedures and/or obtain corresponding permits
in order to overcome such restrictions.

The Client shall consider in his actions the
possibility of such restrictions, and the Broker
will inform the Client about all known restrictions
that may lead to adverse consequences for the
Parties. These consequences can include the
refusal to award the acquirer of securities,
violated such restrictions, the status of the holder
of securities with all the powers inherent in this
status, as well as the invalidation of executed
transactions and the application of consequences
of such invalidation (as a general rule, a bilateral
return of all received under the transaction).
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HGHCﬁCTBHTeﬂbHBIMH U TPUMCHCHHC HOCJIC,Z[CTBI/Iﬁ
TaKOro TMpU3HAHMUS (KaK MPaBUIIO, JABYCTOPOHHMIA
BO3BPAT BCETO MOJYYEHHOTO 1O CIEIKE).

Puck munopumapnoco Knuenwma - puck
(UHAHCOBBIX MTOTEPH CO CTOPOHBI KiTneHTa, CBSI3aHHbBIN
C IocTraToyHo cnabo¥i 3amummeHHocThro Kimmenra,
UMEIOIIET0 HE3HAYUTENbHBIM TaKeT LEHHBIX Oymar
SMUTEHTA.

IIpaBa LIEHHBIX Oymar
peryaupyroTcs HOpMaMH JIEHCTBYIOIIETO
3aKOHOATCILCTBA PO, YUPEAUTEINbHBIMU
JIOKYMEHTAMH SMUTEHTOB M TIPOCHEKTaMH ASMUCCUH
OTpeeNieHHBIX ~ BUAOB  IIeHHBIX  Oymar.  Ho
3aKpETUICHHBIC B TIEPEUMCICHHBIX BBIINIE JOKYMEHTaX
mpaBa MOTYT ObITh OTPAaHUYCHHBIMH, YTO HE TTO3BOJISET
BJIAJICNIbIIaM IIEHHBIX Oymar o0yasaTth BCEH MOJHOTOM
uH(OpPMAIIMK O COCTOSTHUM IMHUTEHTOB, O BJIAJENbIIAX
IIEHHBIX OymMar u WHOW MH(pOpMaIuel, KoTopas Morjia
Ob1  ObITh  uHTepecHa  Kumenty g meneit
AHBECTUIIMOHHON [NEATEILHOCTH, JUO0 I Lejel
OCYIIIECTBIICHUSI CBOUX MpaB, KaK BiIaJelblla IEHHBIX
Oymar. lHTepechl MEHBIIMHCTBA BJIA/ICIIbIICB IIEHHBIX

BIaaCIbICB

OyMar  akIMOHEpPHBIX  OOIIECTB  MPAKTUYCCKU
3alIMINEHBl  JTOCTaTOYHO c¢Jab0 W MMM 9acTo
npeHeOperaror. Benuka ABTOHOMHOCTH

WCITOJTHUTEIIbHBIX OPTaHOB YMUTEHTOB U BO3MOKHOCTH
UX KOHTPOJISL CO CTOPOHBI BIAJENbIIEB IEHHBIX Oymar
OTpaHWYEHA, IMOCJICIHNE YacTO HE TOJbKO HUKAK HE
KOHTPOJIMPYIOT PEIIeHUs HCTOTHUTEIbHBIX OPTaHOB
3MHUTEHTOB, HO OBIBAIOT CJIA00 OCBEINOMIIEHBEI O TAKUX
pemreHusx. KIMEeHT HOMKEH yYUTHIBATH W3IIOKEHHBIC
BBIIIIC  OOCTOSATENHCTBA, YTOOBI HE  JOMYCTHUTH
yIIEMJIEHUS] CBOMX TMpaB JmbO, MO KpaifHel wmepe,
COKpaTUTh  HUX  BO3MOXKHBIE  HEOJIArompusTHBIC
MTOCJICACTBHSI.

Puck nukeuonocmu - PUCK, CBSA3AHHBIA C
BO3MOXKHOCTBIO IOTEPh NIPH peaan3aiuu (PHHAHCOBBIX
aKTHBOB M3-3a U3MEHEHHUS OLIEHKHU €€ KauecTBa.

JIMKBUAHOCTH ~ pBIHKA  LEHHBIX  Oymar
OTpaHWYEHa, W, CJEI0BAaTEIbHO, MOXKET CO3/1aThCA
CUTyallMs, KOTJa HEBO3MOXHO OyleT HCIOIHUTD
cootBercTBytoliee I[lopyyenne Kimenta B mosiHOM
o0beMe WM Jake 4acTHUHO. Takum oOpa3om, HE Bce
ocyiecTBieHHble KiMeHTOM HHBECTUIIMN MOTYT OBITh
JIETKO JIMKBUAMPOBAHBI (TMPOJAaHBl B HEOOXOIMMOM
00beMe U B pa3yMHO HEOOXOUMBIE CPOKHU 0e3 MOTeph
B [ICHE) U UX OIICHKA MOXKET OBITh 3aTpyaHeHa. Kpome
Toro, BbIOOp KimeHTOM TOro wiM UWHOrO THIIA
[lopyuenus u/unu apyrux €€ 3J1€MEHTOB YBEIMYNBAET

Minority Client risk - the risk of financial
losses on the part of the Client, associated with
quite poor security level of the Client having a
small package of securities of the issuer.

The rights of owners of securities are
regulated by the rules of the current legislation of
the Russian Federation, the constituent
documents of issuers and issue prospectuses of
certain types of securities. However, the rights
stipulated by the above stated documents may be
limited which does not allow the holders of
securities to have all the plentitude of information
about the status of issuers, owners of securities
and other information that might be of the interest
to the Client for the purposes of investment
activity or for the implementation of its rights as
the owner of securities. The interests of the
minority of owners of securities of joint-stock
companies are basically protected quite poorly
and are often being neglected. The autonomy of
the executive bodies of issuers is great and the
possibility of their control by the owners of
securities is limited, the latter often not only
missing control over the decisions of the issuers'
executive bodies, but also are obscurely informed
of such decisions. The Client shall consider the
above circumstances in order to prevent the
infringement of his rights or at least reduce their
possible adverse consequences.

Liquidity risk - is the risk associated with
the losses occurrence upon the realization of
financial assets due to the changes in its quality.

The liquidity of the securities market is
limited and, therefore, there can occur a situation
when it will be impossible to execute the relevant
Order of the Client in full or even partially. Thus,
not all investments made by the Client can be
easily liquidated (or sold to a necessary extent and
within reasonably necessary period without any
losses in price) and their evaluation can be
obstructed. In addition, the Client’s choice of one
or another type of Order and/or its other elements
increases some risks and reduces another ones
(for example, the choice of a limited Order
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OJTHU PUCKH M YMEHBLIAET Apyrue (Hampumep, BHIOOD
JUMUTHPOBaHHOTO [lopyueHus yBeauunBaeT puUcK €ro
HEUCIIOITHEHUS B CBA3U c BO3MOKHBIMHU
HEOJaronpusATHBIMA ~ HU3MEHEHUSIMH  KOHBIOHKTYPBI
PBIHKA, HO IIPU 3TOM OTPAaHUYMBAET LIEHOBOM PUCK).

Onepayuonnslit puck - PUCK TPSMBIX WU
KOCBEHHBIX IIOTEPh II0 IPUYHMHE HEUCIPABHOCTEU
WH()OPMAITMOHHBIX, AIEKTPHUUYECKUX M HHBIX CHCTEM,
nJn wn3-3a OH_II/I6OK, CBJ3aHHBIX C HCCOBepI_HeHCTBOM
UH(PPaCTPYKTyphl pPhIHKA, B TOM YHCIE, TEXHOJIOTHM
IIPOBEICHUS OIEPALUM, NIPOLIEAYDP YIPaBICHUS, ydeTa
U KOHTpOJISI, WM u3-3a JeHCTBUMA (0e31eiCcTBU)
nepcoHana. B ocoOyro rpymmy onepannoHHBIX PUCKOB
MO>XHO BBIJICTUTH WH()OPMAITMOHHBIE PUCKH, KOTOPBIC
B TOCJIeIHEe BpeMsl MPUOOpPETaloT 0co0yi0 OCTPOTY H
BKJIIOYAIOT B ce0s COCTaBJIAIONIME TEXHHYECKOTIO,
TEXHOJIOTHYECKOTO U KaJPOBOI'0 PUCKOB.

Kpeoummnwtit puck — pucKk BO3HUKHOBEHUS Y
Kinuenta  yOBITKOB  BCIEACTBHE  HEHCIIONHCHUS,
HECBOEBPEMEHHOT0 JHOO0 HEMOJHOTO HCIOJHEHUs
(BKITIOUAS HETUTaTeKECTIOCOOHOCTh W
HECOCTOATEIIbHOCTh KOHTpareHTa/SMUTEHTa/UHOE)
JPYroii CTOPOHON CBOMX 0053aTEILCTB B COOTBETCTBUHU
¢ ycinoBusiMu Clienku.

B ykazanHoi cutyanuu KimMeHT cMoOXer
NPUHYIUTEIBHO UCTPeOOBaTh HconHeHue no Caernke,
OJTHAKO, ATO MOTPeOyeT JOMOTHUTEIBHBIX BPEMEHHBIX
1 (DMHAHCOBBIX 3aTpart.

Puck ynywiennoii punancoeoii 66120061 — puck
HACTYIUICHHs] KOCBEHHOTO (TI000YHOTr0) (PMHAHCOBOTO
yimepba (HenmojydeHHas NTpuUObBUIb) B pe3yibTare
HEOCYIIECTBICHUS Cnenku WIn OCTaHOBKHU
XO3SCTBEHHON  JI€ATENbHOCTU  (KOHTpareHTra 1o
Crenke, SMHUTEHTA, HHOE).

Puck nposeedenusn 3neKmpoHHbIX onepavuil -
PUCK  TOTEph, BO3HHUKAKOIIUX B  CBI3U  C
HCIIOJIb30BAHUEM KOHKPETHOM AJIEKTPOHHOW TOPrOBOU
CHUCTEMBI.

Onepauun (caenku), IpOU3BOAUMBIE YEPE3 TY
WIM UHYIO DJIEKTPOHHYIO TOPrOBYIO CHUCTEMY, MOTYT
OTJIMYATHCS HE TOJIBKO OT OIEpalyii, OCYIIECTBIAEMBIX
TPalIWLMOHHBIMU MeTogamMHu (T.e. TMpPH HATUYUU
HEIOCPEAICTBEHHOIO KOHTakTa Mexay KimeHtom u
Bpokepom), HO U OT omnepanuii, TPOU3BOJIUMBIX YEPE3
JIpyTHe 3JIEKTPOHHBIE TOPrOBBIE CHCTEMBL. B ciiydae
ocymiecTBiieHus: KiHMEHTOM TeX WM HHBIX CHENOK
yepe3 Kakyro-Tu00 3JIEKTPOHHYIO TOPTOBYIO CHCTEMY
Knuent Oyner moaBepratbcsi pucKam, CBS3aHHBIM C

increases the risk of its failure due to the possible
adverse changes in market condition, but at the
same time limits the price risk).

Operational risk - the risk of direct or
indirect losses due to the faults in information,
electrical and other systems, or due to the errors
associated with an imperfect state of market
infrastructure, including technologies for the
execution of operations, management procedures,
accounting and control, or due to actions
(inaction) of the staff. Information risks, which
have recently become particularly acute and
consist of technical, technological and personnel
risks, can be singled to a separate group of
operational risks.

Credit risk - is the risk of the occurrence
of losses that the Client incurs due to a non-
execution, untimely or incomplete execution
(including insolvency or inconsistency of the
counterparty/issuer/other) of the obligations
under the terms of the Transaction by another
party.

In mentioned situation the Client will be
able to forcibly claim execution under the

Transaction, however, additional time and
financial costs will be required.

The risk of the foregone financial gains -
is the risk of indirect (accidental) financial
damage (loss of profit) resulted from a failure of
Transaction execution or a suspension of

economic  activity (of the Transaction
Counterparty, the issuer, other).
The risk of electronic transactions

execution - the risk of losses occurring due to the
use of a specific electronic trading system.

Transactions (deals), made via one or
another electronic trading system may differ not
only from the operations performed by traditional
methods (i.e., with the availability of the direct
contact between the Client and the Broker), but
also from operations performed through other
electronic trading systems. In case of the
execution by the Client of certain transactions
through any electronic trading system, the Client
will be exposed to the risks associated with the
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paboToii Takoi CHCTEMBI, BKIIIOYasl €€ MPOrpaMMHBIE U
amnmapaTHble cpenctBa. PesynbTaTom r0060ro cOosi B
paboTe  ANEKTPOHHOW  CHUCTEMBI, MOXET CTaTh
HEKOPPEKTHOE BBIMIOJHEHNUE Kakux-nOo [lopydenwmit
Knuenrta mim ux HEBBIIOIHEHUE BOOOIIIE.

Puck ocyuiecmenenus I1eKMPOHHO20
00Kymenmoobopoma -  PHUCK, CBS3aHHBIH C
BO3MOKHOCTBIO TOTE€Ph TPH OOMEHE COOOIIEHUSIMH
Mexny bpokepom u  KimeHTOM — mocpencTBOM
JMEKTPOHHBIX (aillIoB C HCMIOIb30BAHUEM CHCTEM
AIEKTPOHHOMU MMOYTHI.

Hcnonp30BaHMe  HE3AIMIICHHBIX  KaHAJOB
CBSI3M TaKUX KaK 3JIEKTPOHHAs 1104Ta MOXET MPUBECTU
K HECaHKIIMOHUPOBAHHOMY JOCTYIy TPETBHUX JHI] K
nojy4yaeMoii/mepenaBaeMoii MHQOPMAIMH, B CBS3H C
4yem, peXUM KOH(UIEHIINAIbHOCTH,
nepeaBaeMoii/moryyaeMoit HHQOpMaIi MOKET ObITH
HapyueH. JlaHHbIe 00CTOATENbCTBA MOTYT NIPUBECTU K
BO3HUKHOBEHUIO y KimeHra yOBITKOB, CBS3aHHBIX C
HEIPABOMEPHBIM HCIIOJIB30BAHUEM TPETBUMH JIMLAMU
nojgy4eHHoi umHpopmauuu o Crenkax, MPOBOAUMBIX
Knuentom omnepamusax u cBeaeHuit o Kiumenre/ero
aKTHBaX.

Puck e3umaHus KOMUCCUOHHBIX U OpPYZUX
coopoe - pucKk (PUHAHCOBBIX TOTEPh CO CTOPOHBI
Knuenra, cBA3aHHBIA C IIOJHOM WIM YaCTUYHOU
HEOCBEIOMIIGHHOCThIO ~ KimeHta 00  wu3aepikkax,
CBS3aHHBIX C  OCYIICCTBJICHHEM  OMEpalui ¢
UHCTPYMEHTaMU (PUHAHCOBOTO PhIHKA.

[Tepen HauasoM NPOBEAEHHS TEX WIM HHBIX
onepauuii KimmeHT 1omkeH NpuHsTh Bce HE00XOMMbIe
MepBl IS TOJXYYeHHs YETKOTO MPEACTaBICHUS 000
BCEX KOMHMCCHOHHBIX M MHBIX cOOpax, KOTOpbIe OyayT
B3UMartbed ¢ Kiuenra.

Puck Hedocmudicenun  UHGECMUUUOHHBIX
yenen - PUCK TIOTEPb, BO3HUKAIONIUX B CBSI3U C
HECOJOCTNXXCHUCM KJII/ICHTOM CBOHUX HMHBCCTHIIMOHHBIX
LEIIEN.

Her Hukakol rapaHTuy B TOM, 4TO COXpaHEHUE
W YBEIWYEHUE Kamuraja, Koroporo KimeHT xoder
n00UThCA, OyAeT TOCTUTHYTO. KITMeHT MOXKeT MoTepsATh
YacTh WIM BECh KaIIUTaJ, BIIOXKEHHBIN B ONIPE/ICIICHHbIE
¢uHaHCOBBIE aKTUBHI. KIIMEHT MOIHOCTBIO OTNaeT cebe
OTYET O pHUCKAX IO CMBICIY HACTOSIIEr0 IMYHKTa,
CaMOCTOSITENIFHO ~ OCYIIECTBJIsIET ~ BbIOOp  THHA
[TopydyeHuii Ha coBepIICHUE CIETOK C (DMHAHCOBBIMH
aKTUBAaMH W HX MAapaMeTpoB, HAWIYUYIIUM 00pazom
OTBEYAOUIUX €ro LESAM U 3a/1a4aM UHBECTUPOBAHUS, U

operation of such a system, including its software
and hardware. Any failure in the operation of the
electronic system can result in an incorrect
execution of some Client’s Orders or their non-
execution.

The risk of the electronic document
workflow - is the risk associated with the
possibility of losses upon exchanging messages
between the Broker and the Client through
electronic files using e-mail systems.

The use of insecure communications
channels such as e-mails can lead to unauthorized
access of the third parties to the received/sent
information, and therefore, the confidential mode
of the sent/received information may be violated.
These circumstances may cause the losses for the
Client associated with unauthorized use by the
third parties of the information on Transactions,
operations conducted by the Client and
information on the Client/ its assets.

The risk of commission charging and
other fees - is the risk of financial losses on the
part of the Client associated with the Client’s
complete or partial ignorance of the costs
connected with the execution of operations with
the financial market instruments.

Before the beginning of any operations,
the Client shall take all necessary measures to
have a clear understanding of all commissioning
and other fees that will be incurred to the Client.

The risk of failure to achieve investment
goals - the risk of losses occurring from the failure
of the Client to achieve its investment goals.

There is no any guarantee that the
maintenance and the increase of capital the Client
is intended to achieve will be achieved. The
Client may lose a part or the whole of the capital
invested in certain financial assets. The Client is
fully aware of the risks by implication of this
clause, independently makes the choice of the
type of Orders for transactions with financial
assets and their characteristics that optimally meet
its investment goals and objectives, and bears sole
responsibility for own choice.
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CaMOCTOSITEIbHO HECET OTBETCTBEHHOCTh 3a CBOU
BBIOOD.

Pucku, C6A3AHHDbIE c
Oelicmeuamu/be3deiicmeuem  mpemvux  auy -
(GyHKIMOHUPOBAaHUE (UHAHCOBBIX PBIHKOB
IpeJnoiaraeT AesITeNbHOCTD psiia MPo(hecCUOHATBHBIX
YY4aCTHUKOB  pPBIHKAa IICHHBIX OyMar ©  HHBIX
FOPUINYECKUX JIULL, ABJISIFOLIIUXCSI TPETBUMU JIMLIAMH 110
OTHOLIEHHIO K bpokepy, oaHako, HCIIOJIHEHUE
o0s3atenscTB mo CrenkaM B HEKOTOPBIX CIIydasix
MOYET OBITh HEBO3MOXKHO 0€3 OCYIIeCTBICHUS TAKUMHU
TPETPUMH JIMLIAMHM ONPEIEICHHBIX HOPUANYECKUX U
(baxTHUecKux JNENCTBUN (manpumep,
nerctBust/0e3nericteust banka Poccuu, perucrpatopos,
JIEMIO3UTAPUEB, MHBIX JHUI). B yKa3zaHHBIX Ciy4asx
CyIIECTBYET PHUCK HEBO3MOXHOCTH CBOEBPEMEHHOTO
UCTIOJIHEHUS 00s13aTenbCcTB 1o Crenkam.

Puck cosepuwenua Coenok, npueooauwux K
HEenoKpulmoil no3uyuu - B Pe3yibTaTe COBEPIICHUS
Caenok, NPUBOASIIMX K HEMOKPHITOM MO3UILIMH
MPOUCXOTUT YBEJIUYCHHE pa3MepoB
BBINICTICPEUNCIICHHBIX PHUCKOB 3a CYET TOTO, 4YTO
BEJIMYMHA MPUBJICYCHHBIX CPEICTB (JIEHEKHBIX CPEIICTB
W/AMW  [EHHBIX Oymar), MpeBhIIaeT COOCTBEHHBIC
cpenctBa KimeHta w mpu HEOIArompusATHOM IS
KnueHnra nM3MeHEHWH PBHIHOYHBIX II€H O0BEM IOTEpPh
MOKET CpaBHATHCS WM JaXKe IMPEBBICUTH pazMep
CPENCTB, MPUHUMAEMBIX JUISl pacueTa YPOBHS MapxkH,
YTO TPHUBOJUT K TOTEPE YaCTH WM BCEX CPEICTB

(axtuBoB) Knmenrta. Takxke mpu  COBEpIICHUU
Kinnentom Cpenok, NpUBOASIIMX K HEHNOKPHITON
no3unuy, y KimeHta BO3HHKAWOT — criexyromue
JIOTIOJTHUTEIIbHBIE BUIBI PUCKOB:

Puck  HeucnoimHeHHMs  MIM  YAaCTUYHOIO

ucnonHenuss Ilopydyenus Ha cosepuieHue Crenok,
IPUBOJALIMX K HEITOKPBITOU IMO3ULUU 110 YCMOTPEHHUIO
bpoxkepa.

Cosepiras Crnenky, MIPUBOISIIITYIO K
HEMOKpBhITOW  mo3uuuu, KimeHT  Hecer  pHck
YBEIMYCHUS IIEH Ha LEHHble Oymaru, mepeiaHHbIe
Knuenty. KnueHt 00s3aH BepHYTh IeHHBIE Oymaru
HE3aBHCHUMO OT M3MEHEHHs nx croumocTd. [Ipu stom
TEKyIasi ppIHOYHAsI CTOUMOCTh IIEHHBIX OyMar MOKeT

3HAYUTEIBHO  MPEBBICUTh HUX  CTOMMOCTh  MpPH
[IEPBOHAYAIILHOM IIPOJIAXKE.
Cosepiras Crnenkys, MIPUBOISIITYIO K

HENOKPBITON Mo3uuyu, KiMeHT HeceT LEeHOBOH PHUCK
KaK IO aKTHUBaM, MPHUOOPETCHHBIM Ha COOCTBEHHBIC
CpeICTBAa, Tak M [0 aKTUBaM, SBISIOLIUMCS

Risks associated with actions / inaction
of the third parties - the functioning of the
financial markets assumes the activity of a
number of professional participants in the
securities market as well as other legal entities
being the third parties with respect to the Broker,
however the fulfillment of obligations under the
Transactions in certain cases may be impossible
without legal and practical actions of such third
parties (for example, actions /inaction of the Bank
of Russia, record keepers, depositories, other
persons). In mentioned cases there is a risk of
failure in timely execution of obligations under
the Transactions.

The risk of transactions resulting in an
uncovered position - as a result of the execution
of Transactions leading to an uncovered position
the abovementioned risks increase, driving by the
amount of the raised funds (monetary and/or
securities) which exceed the Client’s own funds
and upon unfavorable for the Client change in
market prices the volume of losses may become
equal or even may exceed the amount of funds
accepted for the calculation of the Margin level
which results in the loss of a part or the whole of
the funds (assets) of the Client. In addition, while
executing the Transactions by the Client resulting
in an uncovered position, the Client has the
following additional types of risks:

The risk of non-execution or partial
execution of the Order for Transactions
execution, resulting in an uncovered position at
the discretion of the Broker.

When executing a Transaction resulting in
an uncovered position, the Client bears the risk of
an increase in the prices of the securities
transferred to the Client. The client has the
obligation to return the securities regardless of the
change in their price. Herewith the current market
price of securities may significantly exceed their
price upon the initial sale.

When executing a Transaction resulting in
an uncovered position, the Client bears the price
risk both on the assets acquired with own funds
and on the assets securing the Client’s obligations
to the Broker. Thus, the value of assets exposed
to the risk of an adverse price change is higher
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obOecrieueHneM  oOs3arenscTB  KimeHta — mepen
bpokepom. Takum o0pa3oMm, BeIMYMHA aKTHBOB,
MOABEPTalOIINXCsA pucky HEeOJIaronpusITHOTO

W3MEHEHUS IICHBI, OOJbINE, HEXEIU TPH OOBIYHOU
TtoproBie. COOTBETCTBEHHO M  YOBITKM  MOTYT
HAaCTYMHUTh B OOJBIINX pa3Mepax IO CPaBHECHUIO C
TOpI‘OBJ’IGﬁ TOJBKO C HCIIOJB30BAHUCM CO6CTB€HHBIX
cpenctB Knuenra.

Knunent o0s3yercs NOJEP/KUBATh
JOCTaTOYHBIN YPOBEHb obecreueHus CBOMX
o0s3aTenbeTB niepea bpokepom, 4To B orpeneneHHbIX
YCIIOBUSAX MOJKET IIOBJICYD HE00X0IMMOCTh
3aKJIIOYEHHUS  CHIEJIOK  IOKYNKHW/IPOAAXXH  BHE
3aBUCHUMOCTH OT TEKYILETO COCTOSIHUS PBIHOYHBIX LIEH
U TEM CaMbIM peaJlM3allii0 PUCKOB IOTEPH 0X0[a,
pUCKa TOTEPH HHBECTHUPYEMBIX CPEICTB WU PHUCK
NOTEPB, PEBBIIAIONINX HHBECTUPYEMYIO CYMMY.

Takxe cuuTaeM HeOOXOAUMBIM OTMETHTh,
YTO BCe BbIIIECKA3aHHOEe He HMeeT MeJbI0
3acTaBUTh KiiMeHTa 0TKa3aThCsl OT OCYIIECTBJICHHUS
onepaunii Ha (PUHAHCOBOM pbiHKe P®P, a jumb
NMPU3BAaHO MOMOYb KiIMEeHTy NMOHAITH PUCKH 3TOrO
BUJAa Ou3Heca, oONpeAeJUTh HUX MPHEMJIEMOCTb,
peajibHO OLeHUTh CBOM (PUMHAHCOBBIC WeEJIH M
BO3MO’KHOCTH M OTBETCTBEHHO MOJ0ITH K pelleHUIo
BOIPOCA 0 BbIOOPE HHBECTHLIMOHHO CTPAaTeruu.

[Tpu pabGote Ha prIHKE LEeHHBIX Oymar Kmuent
HEN30€KHO  CTAJIKUBAeTCI C  HEOOXOIMMOCTBIO
YUUTHIBaTh (PAKTOPBI pPHCKAa CaMOTO Pa3IUYHOTO
cBoiicTBa. Huke mnepeduciieHbl HEKOTOpbIE U3 HHX,
pa3eNIeHHbIE 110 PAa3INYHBIM PU3HAKAM.

ITo ucTOYHMKAM PHCKOB:

* CHCTEMHBIIi PHCK - PHUCK, CBS3aHHBIM C
(YHKIIMOHMPOBAHUEM CHCTEMBI B IIEJIOM, OyIb TO
O0aHKOBCKasi CHCTE€Ma, JIETIO3UTapHas CHUCTEMa,
CHUCTeMa TOPTOBIIM, CHUCTEMa KJIMPUHTA, PBIHOK
LEHHBIX OyMar Kak cHhcTeMa U IpPOYHE CHCTEMBI,
BIUSIONIME TEM WIW HMHBIM 00pa3oM Ha
NesATeILHOCTh Ha PhIHKE IIEHHBIX Oymar. Pabotas
Ha pBIHKE IEeHHBIX Oymar, KiueHT u3HavyanbHO
MOJIBEpraeTcs CHCTEMHOMY DPHCKY, YPOBEHb
KOTOPOTO MOKHO CYHMTaTh HECHUXKAeMbIM (I10
KpailHe wMepe, TyTeM AuBepcUUKAIUN) TPH
MOOBIX BIOXkeHHsIX KiineHTa B ieHHbIe OyMary.

than the one of a regular trading. Accordingly, the
losses can occur in large amounts compared to the
trading with the Client’s own funds only.

The Client assumes the obligation to
maintain a sufficient security level for its
obligations to the Broker, which under certain
conditions cause the necessity to execute
purchase/sale transactions regardless of the
current state of market prices and therefore the
realization of the risks of income loss, the risk of
loss of invested funds or the risk of losses
exceeding the invested amount.

We also consider it necessary to note
that all of the abovementioned is not intended
to force the Client to refuse from the execution
of operations in the financial market of the
Russian Federation, but merely helps the
Client to realize the risks of this type of
business, to determine their acceptability, to
assess objectively its own financial goals and
opportunities and to approach responsibly the
issue of an investment strategy choice.

While operating on the securities market
the Client inevitably faces the need to consider
risk factors of the most diverse character. Some of
them are listed below separated by different signs.

By risk sources:

* Systemic risk - the risk associated with the
operation of the system on the whole, whether
it be the banking system, the depositary
system, the trading system, the clearing
system, the securities market as a system and
other systems affecting in one way or another
the activity on the securities market. While
operating on the securities market the Client
is initially exposed to the systemic risk and its
level can be considered as irreducible (at least
by means of diversification) with any of the
Client’ investments in securities.

* Non-systemic (individual) risk - the risk of a
specific participant of the securities market:
an investor, a broker, a trustee, a trade
operator, a depositary, a bank, an issuer and
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HECUCTEMHbIH (MHAMBHUAYAJbHBIN) PUCK - PHUCK
KOHKPETHOTO YYacTHUKA pBIHKA IIEHHBIX Oymar:

MHBECTOPA, Opoxepa, JIOBEPUTEIHHOTO
YIPAaBISIONIETO, opranmsaTopa TOPTOBIIH,
Nerno3uTapusi, 0OaHKa, OMHUTEHTa, PEryJIsITOPOB

pBIHKA IIeHHBIX Oymar. JlaHHbIM BUJ pUCKOB MOKET
OBITH YMEHBIIIEH ITyTeM JTUBEPCH(PUKAIIIH.

B rpynme OCHOBHBIX PHCKOB 3MHTEHTA

MOKHO BBIJIC/INTD:

PUCK IIeHHOM OyMaru - pucK BJIOKEHUS CPEIICTB B
KOHKPETHBI HHCTPYMEHT MHBECTHUIINIM;

0TpacjieBOil PUCK - PHUCK BJIOXKEHUS CPEICTB B
IICHHBIC 6yMaI‘I/I OMHUTCHTA, OTHOCAIICTIOCA K KaKoOH-
TO KOHKPETHOW OTPaciu;

PHMCK perucTparopa — pucK BIIOKEHHUS CPEJICTB B
[[EHHbIC OyMaru SMUTEHTA, Y KOTOPOTrO 3aKII0YCH
JOTOBOP Ha OOCIy)XHMBaHHE C KOHKPETHBIM
PErUCTpaToOpOM.

ITo »>xoHOMHYECKHMM NOCJEACTBHAM IJIs

HHBECTOpa:

PHCK MOTEPH 10X0/1a - BO3MOKHOCTh HACTYTIJICHHS
COOBITHSI, KOTOPOE BJICUET 32 COO0M YaCTHUHYIO HIIH

MOJHYI0  MOTEPI0  OXHUAAEMOro  J0X0Ja  OT
HHBECTUIINN;
PUCK TIOTEPHM HWHBECTHPYEMBIX CpPeICTB -

BO3MOYKHOCTh HACTYIUICHHSI COOBITHS, KOTOpOE
BJICYET 32 cOOOI YaCTMUHYIO WUJIU MOJIHYIO MTOTEPIO
UHBECTUPYEMBIX CPE/CTB;

PHCK MOTepPb, MPEBBHIIIAIIIUX HHBECTHPYEMYIO
CYMMY - BO3MOXXHOCTh HACTYIIJICHUSI COOBITHS,
KOTOpOEe Bje4YeT 3a co0O0i HE TOJBKO MOJIHYIO
MOTEPI0 0XKHMJAEMOTO JI0XO0/la M MHBECTHPYEMBIX
CpeACTB, HO W  TOTEepH,  MPEBHILAIOIINE
MHBECTHPYEMYIO CYMMY.

ITo cBsi3m KiineHTa ¢ HCTOYHMKOM PHCKA:

HeMOCPeACTBEHHBIN - ICTOYHUK PUCKA HAIIPSIMYIO
CBSI3aH IPAaBOOTHOIIEHUSIMH C HHBECTOPOM;

ONOCPeIOBAHHBIN - MCTOYHUK pHUCKA HE CBS3aH
MPaBOOTHOIIECHUSIMH HETIOCPEICTBEHHO c
I/IHBGCTOpOM, OJHAKO H€6J'IaFOHpI/I$ITHBI€
OOCTOSITENTLCTBA y MCTOYHHMKA PHUCKA BIEKYT 32
co0Ol TIEMOYKY TMOCIEAOBATEIbHBIX COOBITHH,
KOTOpBIe, B KOHCYUHOM CUCTC HpI/IBOI[HT K HOTCpSIM y
Knuenra.

IIo ¢pakTopam pucka:

the securities market regulators. This type of
risks can be reduced by means of
diversification.

In the group of main risks of issuer one

can identify:

Security risk - the risk of investing in a
specific investment instrument;

Sectoral risk - the risk of investing in the
issuer's securities related to a particular
industrial sector;

Registrar risk - the risk of investing in the
securities of an issuer that has a service
contract with a specific registrar.

By economic impact for the investor:

The risk of the loss of income - the
possibility of the occurrence of an event that
entails a partial or complete loss of the
expected income from investments;

The risk of the loss of invested funds - the
possibility of the occurrence of an event that
entails a partial or complete loss of invested
funds;

The risk of the losses exceeding the
invested amount - the possibility of the
occurrence of an event that entails not only the
complete loss of expected income and
invested funds, but also losses that exceed the
invested amount.

By communication of the Client with a risk
source:

* Direct - the source of risk is directly
connected with the relationship with the
investor;

* Indirect - the source of risk is not directly
connected with the relationship with the
investor, however adverse conditions of the
source of risk cause a chain of consecutive
events that finally lead to losses for the Client.

By risk factors:

¢ Economic - the risk of occurrence of adverse
events of an economic nature.

price - the risk of losses due to the adverse
changes of prices;
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* DJKOHOMHYECKHH -  PHCK  BO3HHUKHOBEHHS
HEOJIAronpusATHBIX  COOBITUH  HSKOHOMHYECKOTO
Xapakrepa.

IIEHOBOM - pUCK TOTEpPb  BCJEICTBHE

HeOJIaronpusTHEIX N3MCHEHHUH 1ICH;

BATIOTHBI - PHCK TMOTEPh  BCJIEICTBHE

HEOIaronpHUsITHBIX U3MEHEHHUH BaJTIOTHBIX KYpCOB;

MPOLICHTHBINA - PUCK MOTEPh K3-32 HETraTUBHBIX
M3MEHEHUH MPOILICHTHBIX CTABOK;

UHDISIUOHHBIN - BO3MOXXHOCTH IOTEPH B CBSI3U
¢ uHpIAINCH;

pHUCK JIMKBUIHOCTU - BO3MO>KHOCTh
BO3HUKHOBEHMSI 3aTPyJHEHUH C MpOJaKed WIH
MIOKYIIKOM aKTHBA B OIPEEICHHBIM MOMEHT BPEMEHH;

KPEIUTHBIA - BO3MOXXHOCTb HEBBIITOJIHEHHUS
KOHTpareHTOM  00s3aTeJIbCTB IO  JIOTOBOPY H
BO3HUKHOBEHHUSI B CBA3M C 3TuUM norepb y KimeHra,
HalpuMep,  HEeIUIaTeXecrnocoOHOCTh  MOKyHaTeds,
HEIJIATEeKECIIOCOOHOCTh SMUTEHTA U T.II.

°* MNpPaBOBOM - PUCK 3aKOHOJATEJIBHBIX W3MEHEHHI
(3aKOHOJIATENIBHBIN PUCK) - BO3MOXHOCTH IOTEPH
IpU BJIOXKEHUSX B LEHHbIe OymMaru B CBSI3U C
MOSIBIICHUEM HOBBIX WIH U3MEHEHUEM
CYUIECTBYIOIIUX 3aKOHOJATENIbHBIX aKTOB, B TOM
Yucie  HAJOTOBBIX. 3aKOHOAATENbHBIM  PUCK
BKJIIOUAET TaK)K€ BO3MOKHOCTh MIOTEPH BCIIEICTBHUE
OTCYTCTBHSI HOPMATHUBHBIX aKTOB, PETYIUPYIOLINX
NeSITeIbHOCTh Ha PBIHKE IIEHHBIX OyMmMar B KakoM-
00 €ro CeKTope.

*  COUMAJBHO-NIOJUTHYECKHI - PUCK PAJUKAIBHOTO
W3MEHEHUA IOJIUTHYECKOTO YW DKOHOMHYECKOTO
Kypca B  TOCYJapCTBE, PHCK  COIHAIBHOM
HECTaOUIILHOCTH, B TOM 4YHCIIe 3a0aCTOBOK, PHCK
Hayajia BOCHHBIX JIEHUCTBUU.

* KPUMHUHAIBHBIA -  PHUCK, CBS3aHHBIA C
MPOTUBONPABHBIMU  JICUCTBUSAMHU,  HAIpUMeEp,
TaKuMH, Kak ¢anbcuuKaus IEHHBIX Oymar,
BHIYIICHHBIX B JOKYMEHTapHou  Qopwme,
MOIICHHUYECTBO, HECAHKIIMOHUPOBAHHBIA JOCTYII
K KOMITBIOTEPHBIM CUCTEMAM U T.JI.

*  OnepanuOHHBbIN (TexHMYeCKuii,
TEeXHOJIOTUYECKHUl, KAaAPOBbIH) - PUCK MPSIMBIX
NN KOCBCHHBIX MOTCPb 10 IMPpUYIKNHC
HEUCIIPAaBHOCTEN UH(}OPMaLMOHHBIX,
QJICKTPUYCCKUX U UHBIX CUCTCM HJIU U3-3a OH_II/I60K,
CBSI3aHHBIX C HECOBEPIICHCTBOM HMH(PACTPyKTYpPhI

foreign exchange - the risk of losses due to the
adverse changes in exchange rates;

interest rate - risk of losses due to the negative
changes in interest rates;

inflation - the possibility of losses due to the
inflation;

liquidity risk - the possibility of occurrence of
difficulties in the sale or purchase of an asset
at a certain point;

credit risk - the possibility of non-execution
by the counterparty of its obligations under
the contract and occurrence of losses for the
Client, for example, the insolvency of the
buyer, the insolvency of the issuer, etc.

Legal - the risk of legislative changes
(legislative risk) - the possibility of losses
upon investing in securities due to the
emergence of new or a change in the existing
legislation, including taxes. Legislative risk
also includes the possibility of losses due to
the absence of regulations governing activity
on the securities market in any of its sectors.

Socio-political - the risk of a radical change
in the political and economic policy in the
state, the risk of social instability, including
strikes, the risk of the outbreak of hostilities.

Criminal - the risk associated with illegal
actions, such as the falsification of securities
issued in a documentary form, fraud,
unauthorized access to computer systems, etc.

Operational (technical, technological,
professional) - the risk of direct or indirect
losses due to the malfunctioning of
information, electrical and other systems or
due to the errors associated with the imperfect
market infrastructure, including technologies
for operations execution, management
procedures, accounting and control, as well as
due to the actions (inaction) of the personnel.
A special group of operational risks can be
identified containing information risks and
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pbIHKA, B TOM YHCIE TEXHOJIOTMM MpOBEAEHUS
omepaiuii, Tmpouexyp VyIpaBieHHs, Y4eTra Hu
KOHTPOJIA, a TaKXKe BCIEIACTBUE JEHUCTBUU
(6e3neiicTBusa) mepcoHana. B ocoOyio rpynmy
OMEpPALMOHHBIX ~ PUCKOB  MOXHO  BBIICIIUTH
MH(OPMALIMOHHBIE PUCKU U PUCKU HCIIOIb30BAHUS
JNEKTPOHHBIX ~ KOMMYHHUKAIMOHHBIX  CHCTEM,
KOTOpble B TOCIEAHEE BpeMsl MPUOOPETAIOT
0COOEHHYIO aKTyaJbHOCTh M BKIIOYAIOT B ceOs
COCTaBJISIIOUINE TEXHUYECKOTO, TEXHOJIOTHYECKOI0
1 KaJIpOBOTO PUCKOB.

*  TEeXHOI'CHHbIN - PHCK,
X031 CTBEHHOU NEITENbHOCTRIO
aBapuiHbIE CUTYallUU, MTOKAPbI U T.]I.;

MMOPOKICHHBIN
JeJI0BeKa:

* IMPUPOAHBIA - PpHUCK, HE 3aBUCAIIMK  OT
NEATEIbHOCTH  4YeJoBeKa  (PUCK  CTUXMMHBIX
OelCTBUI: 3eMIIeTpsicCEeHUE, HABOJHEHHWE, yparaH,
TalyH, ynap MOJHHUH | T.1.).

OntumanbHOE COOTHONIEHUE YPOBHEH pUCKA U
0KUTaeMOW NPUOBUIM PA3IUYHO U 3aBUCHUT OT LEJIOTO
psAna oOBEKTHBHBIX U CYOBEKTHBHBIX (akTopoB. [Ipu
IIJIAHUPOBAHUM U IIPOBEICHUHU Ollepalluii, CBSI3aHHBIX C
MOBBIIICHHBIM pHUCKOM, KiMeHT Bceraa noJKeH
IIOMHUTD, qTo Ha IMPAKTUKEC BO3MOXHOCTH
MOJIO)KUTEIBHOTO U OTPHUIATEIFHOTO  OTKJIOHEHUS
PCAJIbHOI0 pe3yjibTaTa OT 3allJIAHUPOBAHHOTO (I/IJ'II/I
O’KHMJJaEMOI0) 4YacTO CYHIECTBYIOT OJHOBPEMEHHO U
peam3yroTcss B 3aBUCHMOCTH OT IIENIOTO  psijaa
KOHKPETHBIX 00CTOSITETILCTB, CTETIEHb y4eTa KOTOPBIX U
onpeJeNsieT pe3yJbTaTUBHOCTD onepanuil Kiuenra.

YuurtsiBas BBIILIEU3JI0KEHHOE, Bbpokep
pexomMenayetr KiMeHTy BHUMATEJBbHO PaccMOTpPeTh
BOIIPOC O TOM, SIBJISIKOTCS JIM PUCKH, BOSHUKAIOLIHE
NP MPOBEEHUM ONepanuii HA PbIHKE IEHHbIX
Oymar, mpuemiieMbiMH s Kimenra ¢ yderom
HMHBECTHIMOHHBIX neJsei " ¢uHaHCOBBIX
Bo3Mo:xkHOcTell Kiimenra.

the risks of the wuse of electronic
communication systems, which have recently
become of a particular relevance and include
the components of technical, technological
and professional risks.

* Man-caused - the risk generated by human
activities: emergency situations, fires, etc.;

e Natural - a risk that does not depend on
human activity (risk of natural disasters:
earthquake, flood, hurricane, typhoon,
lightning, etc.).

The optimal balance of risk levels and
expected profit is different and depends on a
whole number of objective and subjective factors.
Upon the planning and the execution of
operations involving an increased risk, the Client
should always keep in mind that in practice the
possibilities of positive and negative deviations of
the actual result from the planned (or expected)
one usually exist simultaneously and are realized
depending on a number of specific circumstances,
the consideration degree of which determines the
Client’s operations performance.

Considering the above stated, the Broker
recommends the Client to consider carefully
the issue whether the risks arising from the
execution of operations on the securities
market are allowable to the Client, with regard
to the investment goals and financial capacity
of the Client.
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Ilpunoscenue 56
K [lozoeopy o GpokepcKom 00CayHcuganuu Ha PoIHKe YEHHbIX Oymaz

Jexnapauus o puckax
WHBECTHPOBAHUS B
HHOCTPAHHbIE IIEHHBbIE OyMaru

Heabro Hacrosmei Jlexkjgapanuuu sABISIETCS
npenocrasieHne KimeHTy wuH(pOpManum O pHCKax,
CBSI3aHHBIX C  TPUOOpETEHHEM  LEHHBIX  Oymar
MHOCTPAHHBIX IMUTECHTOB (J]ajiee- NHOCTPaHHBIE [IEHHBIE
Oymarm).

OmeparsiM ¢ MHOCTPaHHBIMH  IICHHBIMH
OymaramMy TpHCYIIM OOIIME PUCKH, CBSI3aHHbBIE C
oTepalsIMy Ha PhIHKE IIEHHBIX OyMar, co CIeAYIOINMH
0COOCHHOCTSIMHU:

Cucmemmnbwie pucku

[IpyuMeHUTENPHO K HWHOCTPAHHBIM  LIEHHBIM
Oymaram CUCTEMHBIE pHCKH, CBOMCTBEHHBIE
poccuiickoMy  (OHAOBOMY  PBIHKY, JIOHOJHSIOTCS

AQHAJIOTMYHBIMHA CUCTEMHBIMU PUCKAMHU, CBOWCTBEHHBIMH
CTpaHe, rae BBITYIIEHBI 1581051 oOparmarorcs
COOTBETCTBYIOIIME HWHOCTpPaHHBIC IIcHHBIE Oymarum. K
OCHOBHBIM  (akTopaM, BIUSIONIUM Ha  YpPOBCHb
CHUCTEMHOT'O PHCKa B IEJIOM, OTHOCSATCS TOJUTHYCCKAS
CUTYyaIus, 0COOEHHOCTH HAIIHOHAJILHOTO
3aKOHO/JATEIbCTBA, BAJIIOTHOTO  PETYJIUPOBAHUSA H
BEPOSATHOCTH X A3MEHEHU, COCTOSIHUE
TOCY/IapCTBCHHBIX ()MHAHCOB, HAJIWYHE U CTCICHb
pPa3BUTOCTH (PUHAHCOBOW CHUCTEMBI CTpPaHBI MecCTa
HAXOXJICHUS JIMIla, OO0S3aHHOTO TI0 WHOCTPAHHOM
[[EeHHOU Oymare.

Ha ypoBeHb cucTeMHOTO pucKa MOTYT OKa3bIBaTh
BIUSHUE M MHOTHE Jpyrue (akTopel, B TOM YHCIE
BEPOSATHOCTh BBEACHHUS OTPAaHUYCHHMII HA MHBECTUIIMU B
OTJENbHBIE OTpPACiAM HSKOHOMHKUA WJIM BEPOSATHOCTH
OJTHOMOMEHTHOM JeBaJIbBAIIMM HAIIMOHAILHOU BaJIIOTEL
OOenpuHATON HHTErpalbHOM OLIEHKOM CHCTEMHOTO
pYCKa WHBECTHIIMH B WHOCTPAHHYIO IIEHHYIO OyMmary
SIBJISIETCS. «CYBEPEHHBIN PEUTHUHI» B MHOCTPAHHOWU WIIU
HallMOHAJIbHOM  BaJIIOTE, MPUCBOCHHBIM CTpaHe, B
KOTOPOM 3aperuCTPUPOBAH IMUTEHT, MEXKAYHAPOHBIMU
peiituaroBeiMu areHTctBamu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, oxHako cienyeT HMETh
BBUJY, YTO PEHUTHUHIU SBISAIOTCA JIMIIb OPUEHTUPAMH U
MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
pEaIbHOM CUTYyaIUU.

Annex 5b
To Agreement for Brokerage Services on the Securities Market

Declaration of Risks of
Investment in Foreign Securities

The purpose of the present
Declaration is to provide the Client with
information on the risks associated with the
purchase of securities of foreign issuers
(hereinafter referred to as foreign securities).

Transactions with foreign securities are
inherent with general risks associated with
operations on the securities market having the
following features:

Systemic risks

With regard to the foreign securities,
systemic risks inherent in the Russian stock
market are supplemented by similar systemic
risks inherent in the country where the relevant
foreign securities are issued or circulated. The
main factors affecting the level of the systemic
risk generally include the political situation,
peculiarities of national legislation, currency
regulation and the probability of their change,
the state of government finances, the availability
and the degree of development of the financial
system of the country of location of a person
obliged to foreign securities.

The systemic risk level can be affected
by many other factors including the probability
of an introduction of restrictions on investments
in certain sectors of the economy or the
likelihood of a one-step devaluation of the
national currency. Generally accepted integral
assessment of the systemic risk of investing in a
foreign security is a «sovereign rating» in
foreign or national currency assigned to the
country of the registration of the issuer by
international rating agencies MOODY'S,
STANDARD & POOR'S, FITCH IBCA,
however, it should be kept in mind that ratings
only serve landmarks and may not correspond to
the real situation at a particular moment.



HAOI'OBOP O BPOKEPCKOM ObCJIV)KUBAHUH HA PRIHKE IJEHHBIX BYMAI"

AGREEMENT FOR BROKERAGE SERVICES ON THE SECURITIES MARKET

B ciydae coBeprieHus CIETOK ¢ HHOCTPAHHBIMHU
JETIO3UTAPHBIMA ~ PAclMCKaMd  TIOMHMO  PHCKOB,
CBSI3aHHBIX C IMHUTEHTOM CAMHX PAaCIHCOK, HEOOXOIUMO
VUUTHIBATH W PHUCKH, CBS3aHHBIE C 3MHTEHTOM
MPEJICTABISIEMBIX JaHHBIMU PACIUCKaMU MHOCTPAHHBIX
IIEHHBIX Oymar.

B  Hacrosmee  BpeMs  3aKOHOJATEJILCTBO
paspemiaeT poccHiickuM OpokepaM [uis HMHBECTOPOB
npuolOpereHue JIOTTYIIEHHBIX K nyOoJInYHOMY
pasMemeHnio ¥ (Wiau) MyOJUYHOMY OOpalieHuIo B
Poccun WHOCTpaHHBIX IIEHHBIX OyMar, a Takxke
MO3BOJISIET BECTU Y4YET IIPaB Ha TakUe LIEHHblE Oymaru
POCCUNCKUMU JEMO3UTapPUAMH. Mexny TEM,
CYLIECTBYIOT ~ PHCKM  H3MEHEHHMS  PETrYJISITUBHBIX
MOJXO0/I0B K BJIAJCHHUIO U ONEpalusiM, a TaKKe K yUeTy
IpaB Ha WHOCTPAaHHbIE ()UHAHCOBBIE MHCTPYMEHTHI, B
pe3yabTaTe 4ero MOXeT BO3HUKHYTh HEOOXOIMMOCTb O
UX OTUYXJIEHUIO BOIIpeKH I1aHaMm KnueHnTa.

Ilpaeoswie pucku

[lpu npuoOpeTeHNH WHOCTPAHHBIX IICHHBIX
OyMar HeoOXOIMMO OTAaBaTh cebe OTYET B TOM, UTO
NpeJOCTaBIIsIeMble M0 HUM TMIpaBa ¥ TpaBWiIa WX
OCYIIECTBIICHUS MOTYT CYIIECTBEHHO OTJIMYaThCS OT
IpaB MO0 POCCHICKUM IICHHBIM OyMaram.

BosmoxHOCTH CcyneOHOUW 3amuThl MpaB IO
WHOCTPAaHHBIM  IIEHHBIM  OymaraMm  MOTYT  OBITh
CYIIIECTBEHHO OTpPaHUYCHBI HE0OXO0TUMOCTHIO

oOpalieHus B cy1eOHbIE M IPAaBOOXPAHUTEIBHbIE OpPraHbl
3a mpeaesnaMu Poccuu 1O yCTaHOBJICHHBIM IIPAaBUIIAM,
KOTOpBIE ~ MOTYT  CYHIECTBEHHO  OTJIMYAaTbCsl  OT
neiicrByromux B Poccun. Kpome Toro, mpu onepanusx c
UHOCTPAaHHBIMU  LeHHbIMM Oymaramu KimeHnt B
OOJNIBIIMHCTBE CJIy4aeB HE CMOXET Tojararbcs Ha

3alMUTy CBOMX TMpaB M 3aKOHHBIX HHTEPECOB
POCCUMCKUMH YIIOJJTHOMOYEHHBIMU OPTaHaMHU.
Packpvimue ungopmayuu
Poccuiickoe  3aKOHONATENBCTBO  JOIIYCKAaeT

packpbiTe MH(OPMAaIMM B OTHOIIEHUM WHOCTPaHHBIX
[EHHBIX OyMar 1o TmpaBuiaM, JEHCTBYIOIIMM 3a
pyoexxoM, ¥ Ha aHTJIUWCKOM si3bike. KimeHty
HE00XO0/IMMO OIICHUTh CBOIO TOTOBHOCTH aHAIM3UPOBATH
UHPOPMALIMIO Ha AaHIVIMHCKOM  s3BbIKE, a TakKke
NOHMMAHUE OTIMYMS MEXAy MNpuHATEIMH B Poccun
IIPaBUIIAMU (uHaHCOBOM OTYETHOCTH,
MexnyHapoaHbIMU CTaHIapTaMu ¢uHaHCOBOM
OTYETHOCTU WJIM IpPaBUIAMU (PUHAHCOBOH OTUETHOCTH,
0 KOTOPHIM IMYOJUKyeTcs HMHGOpMAIMsI SMUTECHTOM
MHOCTPaHHBIX LIEHHBIX OyMar.

In case of the execution of transactions
with foreign depositary receipts besides the risks
associated with the issuer of the receipts, it is
also necessary to consider the risks associated
with the issuer of the foreign securities
represented by these receipts.

At the present time the legislation allows
the Russian brokers for investors to purchase
foreign securities admitted to public placement
and (or) public circulation in Russia, and also
allows to keep records of the rights for such
securities by the Russian depositaries. In the
meantime, there are the risks of changes in
regulatory approaches to ownership and
operations, as well as to the recordkeeping of
rights for foreign financial instruments, as a
result there occurs a necessity to alienate them
contrary to the plans of the Client.

Legal risks

Upon the purchase of the foreign
securities, it is necessary to be aware that the
rights granted by them and the rules for their
implementation may differ significantly from
the rights for the Russian securities.

The possibilities of legal protection of
the rights for foreign securities may be
significantly limited by the necessity to apply to
judicial and law enforcement agencies outside
of Russia according to the established rules,
which may differ significantly from those
existing in Russia. In addition, upon the
transactions with foreign securities, the Client in
most cases will not be able to rely on the
protection of his rights and legitimate interests
by the Russian authorities.

Information disclosure

The Russian legislation permits the
disclosure of information with respect to the
foreign securities according to the rules
applicable abroad and in made in English. The
Client needs to assess his readiness to analyze
information in English, as well as an
understanding of the differences between the
Russian financial reporting rules, International
Financial Reporting Standards or financial
reporting rules according to which the
information is published by the issuer of foreign
securities.
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YuutsiBas BBILIECU3JI05KEHHOE, bpokep
pexomenayem KilmeHTy BHUMATEJIbHO PaccMOTPETh
BOIIPOC O TOM, SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIHE
NpPU TMPOBEeEHUN COOTBETCTBYIOIIUX ONepPalNid,
npueMJeMbIMHU IS Kaunenra c yuyeToM
MHBECTHUIMOHHBIX neJjei " (punaHCOBBIX
BO3MO:kHOCcTell Kiimenra.

Considering the abovementioned, the Broker
recommends the Client to consider carefully
the issue whether the risks arising from the
execution of relative operations are allowable
to the Client with regard to the investment
goals and financial capacity of the Client.
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Ilpunoswcenue 56
K [ozoeopy 0 6poxepcKkom 00cayicueanuu Ha polHKe YEHHBIX Oymaz

Jexjapauus 0 pucKax, CBI3aHHBIX C
coBmenenuemM bpokepom pa3au4yHbIX

BHI0B NPO(decCHOHATIBHOU
AeATeJIbHOCTH

bpokep nmoBoaur g0 cBeaenus Kimenrta

uH(pOpMaIMI0O O TOM, YTO, UMES COOTBETCTBYIOIIHE

JIUIECH3UN,

COBMEIIACT HECKOJBKO BHI0B

po(hecCHOHANLHOM JESITeTbHOCTH Ha PHIHKE IEHHBIX
Oymar: OpOKEpCKYI0, THJIEPCKYIO U JEMO3UTAPHYIO.

HO,Z[ pUCKaMU COBMCHICHUSA PA3JIMYHBIX BUIOB

poeCCHOHAIBHON JIESITEIbHOCTH Ha PBIHKE IEHHBIX
Oymar, B 1eNx Hacrosimel Jleknapamnuu, TOHUMaeTCs

BO3MO>XHOCTh HaHECeHUs ymepba  Knuenty
BCJICICTBUE:!
*  HEmpaBOMEPHOIO HCIIOJIb30BaHUS

COTpyOHUKaMU bpokepa, OCYIIECTBISIOMUMU
npo(eCCUOHATIBHYIO JESTEIbHOCTh Ha PBIHKE
LIEHHBIX Oymar, KOH(HICHIINATHLHON
uHbOpMallMM TpU T[POBEACHUU  ONEpaIuii
(coenok) Ha peIHKE LEHHBIX Oymar;
BO3HUKHOBEHHUS KOH(JIMKTa HWHTEpPEcOB, a
UMEHHO HapyILICHUS IIPUHIIAIIA
IIPUOPUTETHOCTH UHTepecoB KimeHTa mnepen
nHTEepecaMu bpokepa, KOTOpbIE MOTYT IPUBECTH
B pe3ynbTare neiictBuii (6e3nericTBus) bpokepa
U €ero COTPYAHMKOB K YOBITKaM W/WJH
HeOIaronpuATHBIM NOCIEACTBUAM i KinenTa;
HENPAaBOMEPHOIO  W/WIM  HEHAJJIeXKAILEro
WCIIOIB30BaHUsI HMHCANACpCKOW HH(POPMAIIHH,
MIOJIyYYEHHOM B CBSI3U C  OCYILIECTBICHHEM
poeCCHOHATILHOMN 1EATEIbHOCTH;
IIPOTUBOIPABHOTO pacopsKEHHUS
coTpyaHUKaMu bpokepa neHHbIMU Oymaramu u
JCHE)KHBIMU cpencTBaMu KimeHra;
OCYILIECTBICHUSI ~ COTpyIHUKamMH  bpokepa
[IPOTUBOINPABHBIX  JEUCTBUM, CBA3AHHBIX C
XpaHEHHEM W/WIM YYETOM IIpaB Ha LICHHBIC
Ooymaru Knuenra;

HeoOecTeueHHs (HeHa JICKAIEero 00CCIICUCHHE )
paB o LeHHbIM Oymaram Knuenra;
HECBOCBPEMEHHOTO (HEeHaUIe)KaALIETOo
UCIOJIHEHUSI)  CAEJNOK IpPU  COBMEUICHUH
OpOKEpPCKOM U JIETTO3UTAPHOM eI TEIbHOCTH;

Annex 5¢
To Agreement for Brokerage Services on the Securities Market

Declaration of Risks Associated
with the Combining of Different
Types of Professional Activity
by the Broker

The Broker brings to the notice of the
Client that having the appropriate licenses, he
combines several types of professional activity
on the securities market: brokerage, dealer and
depositary activity.

For the purposes of the present
Declaration, the risks of combining of various
types of professional activity on the securities
market shall mean the possibility of causing
damage to the Client due to:

* unlawful use of confidential
information by employees of the Broker
engaged in professional activity on the
securities market upon the execution of
transactions (deals) on the securities
market;

e the occurrence of the conflict of
interests, namely, the violation of the
principle of prioritizing the interests of
the Client over the Broker’s interests,
which may cause the losses and/or
adverse consequences for the Client as
a result of actions (or inaction) of the
Broker and his employees;

* unlawful and/or improper use of the
insider  information received in
connection with the implementation of
professional activities;

* unlawful disposal of the securities and
monetary funds of the Client by the
Broker’s employees;

» application by the Broker’s employees
of unlawful actions related to the
storage and /or record keeping of the
rights for the Client’s securities;

* non-provision (improper provision) of
the rights for the securities of the Client;

* untimely (improper execution) of the
transactions upon combining broker and
depository activities;
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* HEIOCTATOYHO IIOJIHOTO PacKpbITUS
uHbOpMAlUM B CBSI3M C OCYILECTBICHUEM
poeCCHOHATIBHOM 1€ATEIbHOCTH.

[Tpu COBMEIIICHUHU npodecCHOHAIbHON
ACATCIIbHOCTH C ACATCIIbHOCTBIO erHHTHOﬁ
OpraHM3ali, BO3HHUKAEeT PHUCK HaHEceHus yuiepOa

Kinnenty mnpu  OT3bIBE  JUIEH3UM  KPEIUTHOMU
OpraHu3aINH, KOTOPBIi BJICYET 3a cooon
AQHHYJIMPOBAaHUE  JIMLIEH3UHM  NPO(EeCcCHOHATBHOTO
YYaCTHHKA.

[Tpu COBMEILCHUH HECKOJIBKUX BUJIOB
npodecCuoHABLHOM JEATEIBHOCTA 583071

npodecCHOHANBHON NESITeNbHOCTH C WHBIMH BHIaMHU
NeSITeIbHOCTH, CYIIECTBYET PUCK BO3HHUKHOBEHUS
HEJOCTAaTOYHOCTH KamuTajga sl HWCIIONHEHUS BCEX
00513aTeNIbCTB 10 BO3BPaTy (PMHAHCOBBIX AKTHUBOB.

* insufficiently full disclosure of the
information due to the implementation
of professional activity.

Upon combining professional activity
with the activities of a credit organization,
there occurs the risk of causing damage to the
Client whenever the license of a credit
organization is revoked, which entails the
revocation of the license of a professional
participant.

Upon combining several types of
professional activity or combining
professional activity with other types of
activity, there exists the risk of a lack of capital
to fulfill all obligations on the return of
financial assets.



