YBegomnexue, pacKpbiBakoLLee PUCKH,
CBA3aHHble C AeATeNIbHOCTbIO
Ha pPblHKEe LUeHHbIX 6ymar

Puck noTepu CpeacTs Npu NPOBEEHNM onepaLmii ¢
LieHHbIMK Gymaramn Ha POCCUIACKOM (hOHAOBOM PbIHKE MOXET
ObiTb  Cyl|eCTBEHHbIM. Bam  crnemyeT  BCECTOPOHHE
paccMoTpeTb BOMPOC O MpUeMNeMocTH Ans Bac nposeaeHus
nogoGHbIX onepaumii C TOYKM 3peHWsl BalMxX (DUHAHCOBbIX
akTMBoB. [INs 3T0ro HeoBXOMANUMO O3HAKOMMTLCS C OCHOBHBIMU
PbIHOYHBIMM (MW (DMHAHCOBBLIMM) PUCKAaMK, KOTOpblE HOCST
[OCTaTOYHO BbICOKMII BEPOSITHOCTHBIA XapakTep W TpedytoT
TLATENbHOrO OCMBICIIEHWS, @ UMEHHO:

1. CMCTEMHBIN PUCK, PUCK, CBA3AH C HEBLINOMHEHNEM
CBOMX 00s13aTenbCTB CO CTOPOHbI BOMbLIOMO  KONMMYecTBa
OpraHu3aLuit, CBS3aHHbIX C  (DYHKUMOHMPOBAHWEM pPblHKA
LeHHbIX Oymar B LENOM WAM ero OTAENbHbIX CErMEeHTOB
(3MUTEHTOB LiEHHBIX Bymar, 6aHkoB, BPOKEPOB, KIMPUHIOBBIX
opraHu3aLui, fenosuTapues 1 np.). [aHHbIi pyck He CBSA3aH ¢
KnueHTOM 1 AEACTBUSMM, COBEpLUEHHbIMW KNMEHTOM UnK No
ykasaHuo KnuenTa. Takum 06pa3om, coBepluast onepauum Ha
PbIHKE LEHHbIX W/MMM CPOYHOM pblHKe, Bbl W3HauanbHoO
NofBEPraeTeECh CUCTEMHOMY PUCKY, YPOBEHb KOTOPOTO MOXHO
CUUTaTb HECHUKAEMBIM.

2. LleHoBOM PUCK - HEBO3MOXHO TOYHO Mpeackasatb
HanpaBneHMe W amnnuTygy (pasmax) konebaHui  LeH.
KynnenHble LleHHole Oymarm moryT nagatb B UeHe, a
npoAaHHble — pacTyt B LiEHe HeonpedeNeHHO AnUTeNnbHoe
Bpemsi. CTOMMOCTb LEHHbIX Oymar nogBepxeHa, cpeau
MPOYEro, BMMSIHMIO TaKUX HeonpedeneHHbIX (aKkTopoB, Kak
BO3MOXHOCTb ~ M3MEHEHUA  TOCYAAPCTBEHHOA  TOProBOW,
uckanbHOW WM MOHETapHOM  MOMWUTUKKM,  BaslOTHOMO
PerynmMpoBaHisi,  COCTOSIHUS  (DMHAHCOBBIX  PbIHKOB U
COOTBETCTBYIOLLMX oTpacneit MPOMbILLNIEHHOCTH,
NONUTUYECKON, couuansHom n 9KOHOMUYECKON
HecTabUNMBbHOCTW, a TaKKe MPOYMX BHELHWUX (haKTOPOB.
Henpenckasyemblil  xapaktep ykal3aHHbIX  (DaKTOpoB  He
Mo3BONISIET rapaHTMpoBaTb KnMEHTY, 4TO OH He MOHeceT
3HauMTENbHbIE (DHAHCOBbIE NOTEPH.

3. Puck YMeHbLUeHUA NIMKBUQHOCTYU - 3aKI4aeTcAa B
W3MEHEHNN OLIEHKN VIHBeCTVILl'I/IOHHOVI npusnexKaTenbHOCTU
LIEHHbIX 6ymar MrpokamMmun B CTOPOHY YMEHbLUEHUA, BNJOTb [0
noTepu NUKBMAHOCTW. CBsi3aH ¢ TEeHOEHUMAMN Ha Q)OHJZI,OBOM
PblHKE, @ TakKkKe WHBECTULMOHHbIM I (bI/IHaHCOBbIM
NONOXEHNEM 3MUTEHTA,

4, Opupnyeckum pUCK — 3aKOHbl UM Mpouune
HOPMaTWBHbIE aKTbl, CBA3aAHHbIE C PbIHKOM LiEHHbIX Bymar,
MOryT ~ OTCYTCTBOBaTb WIM  [OMyCKAaTb  HEOAHO3HAYHOE
TONKOBaHMEe.  KNMEHT  HeceT  puck,  CBSI3aHHbIN  C
HecoBepLUEHCTBOM [pUMEHNMOro 3aKOHOAATENBCTBA, a TakKe
pUCK M3MeHeHWA [lpuMeHMMOoro 3akoHopaTenbctBa W/wnu
[EenCTBUIN/6E3ENCTBIIA TOCYLAPCTBEHHBIX 1 UHBIX OPraHoB, B
TOM YWCTIe PETYNMPYIOLLMX PbIHOK LEHHbIX Bymar;

5. Puck npu WHTepHeT-TpeiauHre - nposeseHue
TOProBbIx onepauuii ¢ ucnonbaosannem UTC QUIK, Bkmovas
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Notice, disclosing the risks
related to the activities conducted
at the securities market

Risk of monetary funds’ loss may be substantial
while conducting the securities business at the Russian
securities market. You have to study comprehensively whether
conducting of such transactions is acceptable for you from the
standpoint of your financial assets. For this purpose it is
necessary to have a look at the basic market (or financial)
risks, having quite high probabilistic nature and requiring
thorough understanding, as namely:

1. Systemic risk - risk, which is related to non-
fulfillment of obligations by a great number of organizations,
connected with performance of the securities market as a
whole or its individual segments (issuers of securities, banks,
brokers, clearing organizations, depositories, etc.). This risk is
not related to the Client and actions performed by the Client or
by his instruction. Thus, by performing the transactions at the
securities and/or derivatives market you are initially subject to
the systemic risk, which level may be treated as irreducible.

2. Price risk - one cannot foresee precisely the trend
and limit (range) of fluctuations in prices. Bought securities
may decline, while sold- enhance for an indefinitely long
period of time. Value of securities is affected, inter alia, by
such unidentified factors, as possible changes in the national
trade, fiscal and monetary policies, currency exchange
regulations, conditions of financial markets and relevant
industrial sectors, political, social and economic instability, as
well as other externalities. Unpredictable nature of the above
factors makes it impossible to guarantee for the Client that he
will bear no considerable losses.

3. Risk of reduction in liquidity - means change in
the players’ evaluation of the securities’ investment
attractiveness up to the loss of liquidity. It is connected with the
trends at the securities market, as well as investment and
financial status of an issuer;

4, Legal risk — laws and other statutory regulations,
related to the securities market, may be not available or may
admit varying interpretations. The Client bears the risk
connected with imperfection of the Applicable legislation
and/or actionsfinactions of the governmental and other
authorities, including those, which regulate the securities
market;

5. Internet-trading risk - performance of trading
transactions using ITS QUIK, including software and hardware



NpeaycMOTpeHHble PernaMeHToM NporpamMMHO-TEXHUYECKNE
CrnocoBbl MOAKMIOYEHUs! K HUM, BO MHOTOM  OTNMYAeTCs OT
TOProBMK MocpeacTBoM nogayn [lopyyeHnii Bpokepy B
MUCbMEHHOM BUaE, MO TenedoHy UMK UHBIM CrocoGoM, B TOM
ymcre, Hanuyuem CreayroLLyX pPrCKoB:

- ncnonbays UTC, KnneHt nogsepraet cebsi Tak HasbiBagMbIM
CMCTEMHBIM puckam (HencnpaBHOCTM 0BopyaoBaHus, coou B
paboTe nporpaMmMHOro obecneyerms, Npobnemsl Co CBA3bIO,
SHEProcHabXXEHWEM,  WHble  MPUYMHBI  TEXHWYECKOrO
Xapaktepa), B pesynbrate 4ero nopada llopyyeHust moxet
0Ka3aTbCs HEBO3MOXHON B ONpefeneHHblit MOMEHT BpEMEHN
unn MopyyeHne MoXeT ObiTb He WCMONHEHO (YacTMYHO M
MOMHOCTLIO) UIK UCTIOMHEHO He B COOTBETCTBUM C YKa3aHUAMM
KnuenTa;

- npu ObICTPOTE U TErKOCTM  COBEPLLEHMS
onepauuin yepe3 UTC anst HEONbITHbIX KnneHToB CcyliecTayeT
pUCK COBEPLLEHUS BOMbLIOTO KONMMYECTBA YObITOUHBIX COEMOK
npu BbIOOpE HEBEPHOW CTpaTeruy, B TOM YuCre B CryyasiX,
korga (pyHKLUMOHanbHble BoamoxHocTn UTC ninnm cnocobos
nogknioyenns kK UTC, npepoctaBnsiemMbix bpokepom, wivnm
nporpaMmHoro — obecneyeHusi, ucnomnbayemoro  KnueHtom
camocTosTenbHo, no3eonalT KnueHnty obecneuntb no ero
BOMNEN3bSBMEHNIO Mogady [lopyyeHuis B aBTOMAaTUYECKOM
pexume;

- CyWeCTBYeT pWUCK COBeplleHns KnmeHToM ChyyaiiHbix
owwnbok npu nogade Mopyyenns nocpeactsom UTC (nogaun
MopyyeHnss KnveHTOM He B  COOTBETCTBMM C  €r0
LEACTBUTENbHBIMW HAMEPEHUAMM), B TOM YMCIE MO MPUYMHE
HEeOCTaTOYHOMO 3HaHWA KnueHTom nopsigka akcmmyaTauum
UTC nivnn HegoCTaTOYHbIX NPAKTUYECKNX HABBIKOB;

- Knnent Takke noaBepraercs puckam
HECaHKLMOHMPOBAHHOTO JOCTyna TpeTbix vy k Pabouemy
MECTy MOnb30BaTENsl, COBEPLUEHNS LENCTBAN Ha Paboyem
MecTe MOMb30BaTens C  WCnonb3oBaHueM  Kriovesoro
HocuTenst uivnu napons Knuexta nuuom, He MMELLMM Ha TO
NOMHOMOYUIA.

Kpome onucaHHbIx Bblwe puckoB, npu WHTepHeT-
TpeiauHre KnueHT nopBepraetcsi  cneuudpmyeckum
puCKaM, CBSI3aHHbIM C TEXHWYECKUMU OCOBEHHOCTAMM
¢yHKUMOHUpPOBaHUA coBpeMeHHbIX UTC:

- MY OHOBPEMEHHOM Mcnonb3oBaHum Knnentom asyx UTC
onsa nopjaun bpokepy [opydyeHuit Ha cgenku  KnuveHt
MOABEPraeTcs [OMOMHUTENbBHBIM  PUCKAM, W3MOXEHHbIM B
[MpunoxeHuu 5.2. k PernamenTy;

- CMHXPOHHas (T.e. C JOCTAaTO4HOM CTeNeHbi0 0OHOBPEMEHHAS)
nojaya MOPYYEHWS Ha MpOJaxXy/MOKYMKy OOHMX U TEX Xe
LeHHbIX Bymar mocpenctBoM ogHoit u Tom xe UTC npu
MOAKMIOYEHMN K Hei ¢ AByx Paboumx mecT nomb3oBarens
CO30aeT BEPOSTHOCTb COBEpLUEHWS B MHTepecax KnueHTa
TEXHWYECKM HEKOHTpONMpyeMoN(blx) bpokepom caoenku(ok),
HanpuMep, BO3MOXHOCTb MOKYMKW  LEHHbIX  Oymar npu
otcyTcTBM Y KnneHTa AeHexHbIX cpeacts B HeobXxomumom
obbeme 1M MpoAakM LEHHBbIX Bymar, KOTopbiMK KrnveHT B
MOMEHT COBEPLLEHIS CAENKW HE pacronaraet, B TOM YnCre, ¢

HapyLUeH1eM YCroBuiA COBEpLUEHMS!
MapXmHarnbHbIX/HeobecneyeHHbIX CAEnok;
- npu nogave KnueHTom CcTON-npuKkasa

(pbiHOYHOTO/MMMUTMPOBaHHOTO)  yepes WUTC  QUIK, B
ykaszaHHoi UTC pna onpemeneHuss BO3MOXHOCTW MOAQuM
Takoro [lopyyeHnst NpUHAMAIOTCS BO BHWMaHWe [daHHble O
LEHEXHbIX CPEeACTBax/LEHHbIX Oymarax, y4nTbiBaeMbIX Ha
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methods of connecting to this system, provided for by the
Rules, differs in many ways from the trading performed
through giving Orders to the Broker in the written form, by
phone or otherwise, including by the existence of the following
risks:

- using ITS, the Client makes himself liable to so-called
systemic risks (equipment faults, malfunctions in software
behavior, problems in communication, power supply, other
reasons of technical nature), as a result of which it may be
impossible to give an Order in a given time or Order may be
not executed (fully or partially) or executed not in compliance
with the Client's instructions;

- with the prompt and easy performance of
transactions using ITS, there is a risk for inexperienced Clients
to effect a great number of lost-out transactions if wrong
strategy is chosen, including in the cases when functional
capabilities of ITS and/or methods of connecting to ITS,
provided by the Broker, and/or software applied by the Client
on his own, make it possible for the Client to implement his
willingness on giving the Orders in automatic mode;

- there is a risk of accidental mistakes made by the Client while
giving the Orders via ITS (giving the Order by the Client not in
compliance with his actual intentions), including because of the
Client's incomplete knowledge of the procedure of ITS
operation and/or lack of sufficient hand-on experience;

- The Client also is subject to the risks of the third persons’
unauthorized access to the User’'s workstation, performance of
actions at the User's workstation using the Key carrier and/or
password of the Client by a person, having no relevant
authorities.

Apart from the foregoing risks, during the Internet-trading
the Client exposes himself to the specific risks, connected
with the technical peculiarities in operation of the up-to-
date ITS:

- during simultaneous use by the Client of two ITS for giving
the Orders to the Broker for transactions the Client has
additional risks, set forth in the Appendix 5.2. to the Rules;

- synchronic (i.e. with sufficient level of simultaneity)
submission of orders for sale/purchase of the same securities
using same ITS, connection to which is made from two User's
workstations, creates a probability of effecting the
transaction(s) for the benefit of the Client, which is(are)
technically uncontrolled by the Broker: for example, possibility
of buying the securities in the absence of the required amount
of the Client's monetary funds, or selling the securities, which
are not in the Client's possession as of the moment of
transaction effecting, including with violation of conditions of
the margin/unsecured transactions;

- when giving by the Client of a stop-loss order (market/limited)
via ITS QUIK, for defining the possibility of such Order's
submission the indicated ITS takes into account the data on
the monetary funds/securities registered on the Client's
account only right at the moment of giving the Order, and



KnueHTCckOM cyeTe TOMbKO HEMOCPEACTBEHHO B MOMEHT
nogaum Mopyyerus, npuiem oBHOBNEHWUE yKa3aHHbIX AaHHbIX
NPOMCXOOMUT He paHee Havana Cregytollero TOproBoro AHs
cootBeTcTBYOLWen TC, noatomy B criyyae oT3biBa KnueHTom ¢
KnneHTckoro cyeTa [eHeXHbIX cpefcTB / LEHHbIX Oymar B
A€eHb NOAAYM CTOM-NpUKasa im B Cryvae NMPOAAKN YKa3aHHbIX
LeHHbIx Oymar yepe3 Bpokepa He Ha Toprax, NPOBOAWMbIX
OpraHM3aTopami TOProBnM nocrne nogayu CTon-npukasa, npu
BbIMOMHEHWM HA pbIHKE YCMOBWA  CTOM-MpUKasa, MOryT
HacTynuUTb  MOCMEACTBMS B BUOE  HEKOHTPONMPYeMOM
Bpokepom mokynku/Mpogaxy, ykasaHHble B NpeabloyLlem
abaaue HacToswero [MpunoxeHus.

YKa3aHHbIN BhILLE NepeyeHb PUCKOB Npu NHTEPHET-TpenanHre
nocpeactom ATC He SBNSETCA MCHEPNbIBAIOLLMM.

C LEnbl0 WCKIKYEHWS/CHIMKEHNS ONMCaHHbIX BbILLE PUCKOB
Bpokep MMeeT npaBO MNpUHMMaTL Mepbl  TEXHUYECKOrO
XapakTtepa, B TOM YMCIE, OrpaH14MBaTh BO3MOXHOCTb Moaaqu
uyepes WTC  cron-npukasos  ©e3  [AOMOMHUTENBHOMO
yBegomneHnst KnueHta, ogHako bBpokep He B COCTOsHWM
MOMHOCTBIO MCKIIOYUTL BCE BO3HMKALOLLME PUCKM.

KnneHT nprHMmaeT ykasaHHbIE B HACTOSAILLEM NMYHKTE PUCKK Ha
cebsi, a TakKe OCO3HAET W COrMALIAETCA, YTO B Clyyae Ux
peanu3auum, bpokep moxeT coBepwnTb nMo cyeTy KnueHTa
caenky(n) 6e3 lMopyyeHust KnueHTa C UMbl yCTPaHEHWs
HapyLLEHWA 3akoHogaTenbcTBa PP, HOpPMATUBHBIX NPaBOBbIX
aKTOB  W/urM  mpeanucaHuin  (pacnopskeHuin) — opraHa
WMCTIOMHUTENBHON BMACTU MO PbIHKY LieHHbIX Bymar, a Takke
MomnoXeHui PernameHTa, B TOM YUCIE YCNOBUIA COBEPLUEHMS]
MapXUHanbHbIX/HeobecneyeHHbIX CAENoK. KNMeHT HeceT puck
nMobbIX  HEBGMaronpusATHbIX ~ MOCAEACTBUN,  BbI3BaHHbIX
NepeYnCEHHbIMI BbilLe 06CTOATENLCTBAMM M CAENKaMU;

6. KoMuCCHOHHbIE M MHble MnaTexu - Mpexae Yem
COBEpLUATbL CAENKM C LEHHbIMKU Bymaramu, cneslyeT nonyyutb
MONMHOE W SICHOe MpPeACTaBNEeHNe O BCEX KOMMUCCHOHHbIX
cbopax M WHbIX Mnatexax, KoTopble MPUAETCS ynnauuBath
WrpOKY, — MOCKOMbKY OHU OyAyT YMEHbLUATh €ro YMCTYHO
npuBbInb (€CNK TakoBasi NOSBUTCS) UM YBENUYMBATD YDbITKY.

7. PucK, cBfizaHHbIW C MCNONIb30BaHMEM 3aeMHbIX
CpPeACTB - UCNOMb30BaHWe 3aeMHbIX CPEACTB, Mpu paboTe Ha
PbIHKe LEHHbIX Oymar, B TOM uucne npu pabote C Takumu
WHCTPYMEHTaMK Kak onepauuu obpaTHoro Boikyna (PEIMO),
MOXET MpMBECTM K MOTEPSM, MPEBbILAKOLMM  pasMep
WHBECTVMPOBaHHbIX CpeacTs. B Takom cnyyae y KnueHta
MOXET BO3HWKHYTb 3a[OMMKEHHOCTb nepen bBpokepom, u
KnueHt Oymetr o6s3aH nepesectn Bpokepy [OEHEXHbIE
CpeLCTBa B CYMME, HE MEHBLLEN BEMMYMHbI 33[0IDKEHHOCTY.
B onpeneneHHbix cuTyaumsx ueHHble Oymarn moryT 6biTb
npoaaHbl Bpokepom 6e3 cornacus Knuexta. B yactHocTy, npu
MafieHNn CTOMMOCTU LieHHbIX Bymar Huke OnpefeneHHoro
YPOBHS, Bpokep MoxeT  notpeboBsatb BHECTU
JOMOMHUTENbHBIE  AEHEXHblEe  CPEACcTBAa B TEYEHWe
OrpaHMYeHHOro cpoka. B cnyyae HenomyyeHus cpeacts B
OrOBOPEHHbIA CPOK, Bpokep MMeeT npaBo NpoaaTh LiEeHHble
Oymarn, a TaKke MCNONMb30BaTb MPOuYMe akTuBbl KrueHTa,
Haxogslwuecs B xpaHeHun Bpokepa [gns  noraweHus
3apomkeHHocTn KnueHTa nepen bpokepom.
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such data are updated not earlier than the beginning of the
next trading day of relevant TS, that is why in case if the Client
withdraws monetary funds/securities from the Client's account
on the day of giving the stop-loss order or in case if the
indicated securities are sold via Broker not in trading held by
trade organizer after giving the stop-loss order, while fulfillment
of the stop-loss order conditions at the market there can be the
consequences in the form of purchase/sale not controlled by
the Broker, which are indicated in the preceding paragraph of
this Appendix.

The foregoing list of risks during the Internet-trading via ITS is
not fully comprehensive.

To eliminate/minimize the risks described above, the Broker
has the right to take actions having technical nature, including
actions on limiting the possibility of giving the stop-loss orders
via ITS without additional notification of the Client, but the
Broker cannot completely eliminate all resulting risks.

The Client undertakes all risks set forth in this paragraph, as
well as understands and agrees that in case of their realization
the Broker may, without the Client's Order, effect
transaction(s) with the Client's account aimed at remedy of
default of the legislation of the Russian Federation, regulatory
legal acts and/or orders (instructions) of executive authority in
charge of securities market, as well as provisions of the Rules,
including conditions of the margin/unsecured transactions. The
Client bears the risk of any adverse consequences caused by
the circumstances and transactions listed above;

6. Commission fee and other payments — prior to
effecting the transactions with securities, it is necessary to get
comprehensive and clear understanding of all commission
fees and other payments, which the player will have to pay, as
such payments will reduce the amount of his net profit (if any)
or increase the losses.

7. Risk connected with application of borrowed
funds — application of the borrowed funds while operating at
the securities market, including during the work with such
instruments as buyback transactions (REPO), may result in
losses, exceeding the amount of invested funds. In such a
caseln certain cases securities may be sold by the Broker
without the Client's consent. In particular, in case of
impairment of the securities value below a certain rate, the
Broker may demand depositing of the additional monetary
funds within the limited period of time. If such monetary funds
are not deposited within the stipulated term, the Broker has the
right to sell securities, as well as to use other assets of the
Client, being in the Broker's safekeeping, for repayment of the
Client's debt to the Broker.

In certain cases securities may be sold by the Broker without
the Client's consent. In particular, in case of impairment of the
securities value below a certain rate, the Broker may demand
depositing of the additional monetary funds within the limited
period of time. If such monetary funds are not deposited within
the stipulated term, the Broker has the right to sell securities,
as well as to use other assets of the Client, being in the
Broker's safekeeping, for repayment of the Client's debt to the
Broker.



8. KpeouTHbI puck - npu  MHBECTUPOBAHWM B
[onroBble  Gymar  CylEeCTBYeT — 3HauMTembHblA  pucK
HEBbINOHEHWS! CBOMX 00513aTeNbCTB CO CTOPOHbI AMUTEHTOB;
MU,  NPefoCTaBnslOWMX  obecreyeHne  WUCMOMHeHus!
00513aTENbCTB SMUTEHTOM; a TakKe MPOYMX TPEeTbUX ML B
OTHOLUEHUM BbINMAT OCHOBHOW CyMMbl [OMra, KYNOHHbIX
BbIMNAT, BbINOMHEHWs 00A3aTENbCTB MO AOCPOYHOMY BbIKyMy
obnmMrauuit 1 Mo MCMONMHEHMIO YCMOBUIA NMyBNMYHBIX OChepT Ha
BbIKYN 0BrMraLyii.

OAns  akuuii  aKuMoHepHbIX OBLIECTB  CyLIECTBYET  pucK
HeBbINMaTbl, @ TaKKe HEnonHoM WIK HECBOEBPEMEHHON
BbINNaThl 0GbABNEHHbBIX AVBMIEHIOB.

9.  Pucku, cBA3aHHble C COBepLIEHNE MapXUHANbHBIX U
HeobecneyYyeHHbIX CAENOK:
- B CNyyae, ecrnu Ha (hOHOOBOM PbIHKE CKIa[bIBaeTCs
cuTyaums, HebrnaronpusTHas Ans 3aHATon Bamu Ha 3ToM
PbIHKE MO3WLMK, ECTb BEPOSITHOCTb B CPABHUTENBHO KOPOTKUI
CpPOK NOTepsTb BCe CpencTBa, nepedaHHble Bpokepy w
npeaHasHayeHHble AN BHECEHWUS! B Ka4eCTBE rapaHTUIHOIO
oBecneyeHms Mo NO3MLMAM OTKPLIBAEMBIM MO MapXWHAMBHBIM
nvnn HeobecneyeHHbIM CAENKam;
- npu HebraronpusTHoM s Bac gBKeHUN LeH ans
NOAAEPKaHUS 3aHATOM Ha pblHKE noauuun oT Bac moryt
notpeboBatb  BHECTM  [OOMOMHUTENbHbIE  CPeAcTea
(@ononHMTENbHOE rapaHTUitHoe 0becrneyeHmre) 3HaYUTENbHOTO
pasmepa 1 B KOPOTKW CPOK, U ecnu Bbl He CMOXeTe BHECTU
3TV CPEACTBa B YCTaHOBMEHHbIE CPOKM, TO Bawa nosuuus
MOXET ObITb MPUHYAMUTENBHO NMWKBWAMPOBAHA C YObLITKOM, W
Bbl Oynete 0TBETCTBEHHbI 3a NMtobble 006pa3oBaBLUEACS NpU
3TOM noTepw;
- BCMEACTBME  YCIOBUIA,  CKNagblBalWMXcsd  Ha
(DOHOOBOM pbIHKE, MOXET CTaTb 3aTPYAHWTENbHBIM WK
HEBO3MOXHbIM 3aKpbITWe OTKpbITOM Bamn nosuuun. 370
BO3MOXHO, Hanpumep, Korga npu GbICTPOM M3MEHEHWM LieH
TOPr Ha PbIHKE MPUOCTAHOBMEHbI UM OFPaHUYEHbI, CTOM-
PaCMOPSKEHNsl, HaNpPaBMEHHbIE HA OrpaHuyeHne YObITKOB,
Heobs13aTeNbHO orpaHuyar Bawm notepu no
MPeanoniaraeMoro YpoBHs, Tak Kak B CKMafdblBatoLleiics Ha
PbIHKE CUTYaLM MOXET OKa3aTbCsi HEBO3MOXHBIM UCTONHUTb
Takoe Mopy4YeHue Mo OrOBOPEHHON LIEHE;
- COBEepLUEHNE MapX1HamMbHbIX nnn
HeoDecrneYeHHbIX CAENOK MOXeT OblTb  PEKOMEHZOBaHO
TONMBKO OMbITHBIM MHBECTOPaM, 061afatoLmMM 3HaYUTENBHBIMM
(DMHAHCOBbIMM  BO3MOXHOCTAIMM 1 OMbITOM  MPUMEHEHNS
cTpaTterui.
- HennaTexecnocobHocTe  bpokepa  wnn  WMHbIX
MPUBIEYEHHbBIX K MCMOMHEHNIO CAEMNOK NOCPEHMKOB MOXET
noerneyb 3a coboit 3akpbiTve Baweit nosvumn 6e3 Bawero
cornacms.
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8. Credit risk — in case of investing into the debt
securities, there is a considerable risk of non-fulfillment of
obligations by the issuers; persons, providing a security for the
performance of obligations by issuer; as well as other persons
with regard to payment of the principal amount of the debt,
coupon payments, fulfillment of obligations on bond calling and
implementation of the conditions of public offers for redemption
of the bonds.

For the shares of the joint-stock companies there is the risk of
non-payment, as well as incomplete or untimely payment of
the declared dividends.

9. Risks related to margin and unsecured transactions:

- in case of arising at the securities market of a
situation, which is unfavorable for the position occupied by you
at this market, there is a possibility to lose, within relatively
short period of time, all funds, transferred to the Broker and
designated for provision of a collateral for the positions
exposed for margin and/or unsecured transactions;

- in case if the price behavior is not favorable for you,
to support the position taken up at the market you may be
required to deposit significant amount of additional funds
(additional collateral) within the short period of time, and if you
fail to do so within the established terms, your position may be
compulsory closed with a loss, and you will be responsible for
any losses appeared so far;

- in consequence of the conditions formed at the
securities market, it may be difficult or impossible to close the
position opened by you. For example, it may happen when
trading at the market is suspended or limited because of the
rapid change in prices, and stop-loss order aimed at limitation
of the losses will not necessarily restrain your losses to the
supposed level, as under the conditions originated at the
market it may appear to be impossible to fulfill such order at
the stipulated price;

- effecting the margin and/or unsecured transactions
may be recommended only for the experienced investors,
possessing considerable financial capabilities and experience
in application of the strategies.

- insolvency of the Broker or other intermediaries,
involved into performance of the transactions may result in
your position closing without your consent.



