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HeHHBIX Oymar

Declaration of general risks associated with

transactions on the securities market

Lleab HACTOAIIEN Aexaaparriu —
IIPEAOCTABUTD Bam nH(MOPMAIIHFO 00
OCHOBHBIX pHCKaXx, CBSI3AHHBIX C

OCYyIICCTBACHHCM onepaunﬁ Ha PBIHKC IICHHbBIX

Oymar © APYyruX (PUHAHCOBBIX  pPBIHKaX.
Obpamaem Bamre BHmManme ©Ha TO, 9YTO
HacrosAmas  /AekAaapanud —HE  PaCKpBIBAeT

I/IH(pOpMaLII/IIO 000 Bcex pI/ICKaX Ha prHKC

LIEHHBIX BCAGACTBHE  PasHOOOpa3us

Oymar

BO3HHMKAIOIIIUX HA HCM CHTyaL{HfI.

The purpose of the present Declaration is to
provide the information about the major risks
associated with transactions on the securities
market and other financial markets. Please be
aware that the present Declaration does not
disclose information about all the risks on the
securities market due to the diversity of

situations that may occur.

3aech M AaAee YIPABAAIOIIAA KOMIIAHHA —

«Ympasagromuin uAn «Barr Yipasasarormin.

Hereinafter, the Management Company is

named "Manager" or "Your Manager".

B obrmem cmbicAe pHCK IIPEACTaBAAET COOOM
BO3MOKHOCTh BO3HHKHOBCHHUS YOBITKOB IIpH
OCYIIIECTBACHHH (PUHAHCOBBIX OIEpaIuii B
CBASM C  BO3MOXKHBIM  HEOAATOIIPHATHBIM
BAHAHHECM pPasHOTO poaa pakropos. Hrmke
IIPEACTABACHBI OCHOBHBIC PHCKH, C KOTOPBIMU

OyAyT cBfA3aHBI Bamm omepamuu Ha pBIHKE

IICHHDBIX 6yMar 48 ApyFI/IX CI.)I/IHaHCOBbIX prHKaX.

In general terms, risk is the possible loss that

may occur when carrying out financial
transactions due to the probable unfavorable
impact of diverse factors. Please find below the
major risks that might be associated with Your
transactions on the securities market and other

financial markets.

I. Crparermueckuii puck

I. Strategic risk

Crparermdeckuii pPHUCK CBA3AH C COIHAABHO-
IHOAUTHYECKUMU " 3KOHOMUYECKUMU
ycaroBusAMmu paszsutus Poccmiickoit Peaeparum

AN CTpaH, TAC BBIITYIIICHBI UAHN O6an_[aIOTCH

Strategic risk is associated with sociopolitical and
economic conditions of the Russian Federation
development or the development of other states

where the relevant securities or other financial




COOTBETCTBYIOIIME IICHHBIE OyMard HHBIC
prHAHCOBBIC HHCTPYMEHTHI U AKTHUBEL. AAHHBINA
PHCK HE CBA3aH C OCOOCHHOCTAMH TOIO HAH
HMHOTO 0ObeKTa nHBecTHpoBanuA. Ha sToT prck
OKa3bIBACT BAUAHIE N3MCHEHHE ITOAUTHICCKON
CHTYAITHH,

BO3MOKHOCTB HACTYIIACHHA

HEOAATOIIPUATHBIX (c TOYKHA 3peHud

CYIIIECTBEHHBIX YCAOBHUI OM3HECa) M3MECHEHUIT B
32KOHOAATEABCTBE

POCCHIICKOM HAH

3aKOHOAAQTCABCTBC APYIHUX CTpaH, ACBAABBAIIMA

HAIIMOHAABHOM  BAaAIOTBI, KPH3HC  PBHIHKA
TOCYAAPCTBEHHBIX ~ AOATOBBIX ~ OOfI3aTE€ABCTB,
OAHKOBCKHI  KPU3HC, BAAFOTHBIA  KPH3HC,
IIPEACTABAAIOIIHE  COOOM  IpAMOE  HAH
OITOCPEAOBAHHOE CACACTBHE PHCKOB
MOAUTHYECKOTO, 3KOHOMHYIECKOTO u
3aKOHOAATEABHOTO Xapaktepa. Ha yposens
CTPATETHYIECKOTO  PHCKA MOIYT  OKA3BIBATDH

BAUSIHHE H MHOIHE APyrue (PakTopbl, B TOM
YHCAC BEPOATHOCTh BBEACHHS PETMOHAABHBIX
5KOHOMUYECKUX CAHKIIHMH UAHM OTPAaHUYEHUIN Ha
HMHBECTHUIIUH B OTACABHBIE OTPACAU S9KOHOMUKH.
K crparermgeckumM pHCKAM TaKKe OTHOCHTCH
OOCTOATEABCTB

BO3MOXHOC HACTYIIACHHC

HEIIPEOAOAMMOM CHABI, TAaBHBIM OOPa3oMm,

CTUXUUHOTO M TI'E€OHNOAHTHYCCKOIO XapakTepa

(Hampumep, BOCHHBIE ACHCTBHSA).
Crparermgeckuii ~ pUCK HE  MOXKET  OBITH
OOBEKTOM  pa3yMHOIO  BO3ACHCTBHA U

praBACHI/IH CcO CTOPOHI)I I/IHBCCTOpa, HC

ITOAACKUT AUBEPCH(DUKAIINN U HE ITOHUKACM.

instruments and assets are issued and circulate.
This risk is not related to the features of any
investing object. This risk is subject to the
changes in political situation, the possibility of
unfavorable changes in the legislation of the
Russian Federation or any other state (in terms
of the substantial business conditions), local
currency devaluation, sovereign bonds crisis,
bank system crisis, currency crisis, which are
direct or indirect consequences of political,
economic and legislative risks. Other different
factors such as the probability of regional
economic sanctions imposition or limitations
imposition on the investments in several
economy sectors may affect the level of the
strategic risk. Strategic risks also reveal in force
majeure factors, mainly of the natural and
military kind. Strategic risk is not subject to the
reasonable management of the investor and to

the diversification and cannot be mitigated.

II.

CucremHBIN pUCK

II. Systemic risk

Jror puck 32TParuBaeT HECKOABKO

CI)I/IHaHCOBI)IX HHCTUTYTOB U HPOHBAHCTCH B

This risk affects several financial institutions and

reveals in the reduction of their ability to execute




CHIDKEHUM UX CIIOCOOHOCTU BBIIIOAHATH CBOH

dyaknmu. B cmay  Goapmmmon  cremeHun

B3 aI/IMOACI}‘ICTBPIH nu B3aMMO3aBHCHMOCTH

(PUHAHCOBBIX HHCTHTYTOB MEKAY COOOM OILIEHKA
CHCTEMHOTO PHCKA CAOMKHA, HO €r0 PeaAu3arius

MOXKET ITIOBAUATH Ha BCEX Y9aCTHHUKOB

dpunancosoro preraka. BosaeiicTBre Ha AaHHBIIT
BUA pPHCKA CO CTOPOHBI

HHBECTOpa HE

IIPEACTABAACTCA BO3MOXKHBIM.

their functions properly. Due to the large degree
of interaction and interdependence between
financial institutions, the systemic risk evaluation
is complex, but its realization may affect all
participants within the financial market. This
kind of risk is not subject to the investor’s

influence.

III.

PprHOYHBIN pHUCK

I11. Market risk

DTOT PUCK IPOABAACTCA B HEOAATOIPHATHOM
M3MEHEHHH IIeH (CTOMMOCTH) IIPUHAAACKAIIIIX
Bam duHaHCOBEIX HHCTPYMEHTOB, a TakiKe
IIPOLICHTHBIX CTABOK, KYPCOB BAAIOT M IIPOYHX
BAHAFOIIINX

I/IHAI/IKZITOPOB, Ha

LIEHOOOpA30BAHUE  IPHHAAACKAITHX  Bam
(pUHAHCOBBIX HHCTPYMEHTOB, M KaK CAEACTBUE,
IIPUBOAUT K CHIKEHHUIO AOXOAHOCTH HAH AQKe
MuoxkecrBo

YOBITKAM. HIPUYINH u

OOCTOATEABCTB AAA pﬁaAI/ISaHI/II/I prHOLIHOFO
pHuCKa HCOTPAHUMYICHHO!: prHO‘IHOfI PHCK MOXKET
HN3MCHCHUA

peaAmm30BaATHCA B CHAY

KOH"bIOHKTypI)I pI)IHKOB AN CHMKCHUA
AUKBUAHOCTH, PCAAM3ANNI CTPATCTHYICCKOIO
pI/ICKa (B TOM YHCAE H3-32 H€6AaFOHpI/IHTHOTO
H3MEHEHHSA IIOAHMTHIECKOIT CHUTyalluH, pCSKOfI

AEBAABBAIIMH HAITMOHAABHOM BAAYOTBI, KPHU3HCA

PBIHKA IOCYAAPCTBEHHBIX AOATOBBIX
ODS32ATEABCTB, OAHKOBCKOTO U  BAAIOTHOTO
KPH3HCa,  OOCTOATEABCTB  HEIIPEOAOAUMOIT
CHABI, TAaBHBIM OOpasoM CTUXHIHOIO U
BOEHHOTO XapakTepa, M Tak AaAee). B
3aBHCHMOCTH ~ OT  BBIOPDAHHONW  CTpaTeruu

PBIHOYHEBIN (IIEHOBOM) PUCK OYAET COCTOATH B

This risk reveals in unfavorable change in terms
of the price (value) of the financial instruments
that You possess as well as the interest rates,
currency rates and other indicators influencing
the pricing of the financial instruments You
possess and as a consequence leads to lower
returns or even losses. A wide variety of reasons
and circumstances which causes market risk
realization is unlimited: market risk may realize
due to adverse changes in the economic or
political situation, sharp devaluation of the
national currency, sovereign bonds crisis, bank
system and currency crisis, force majeure
factors, mainly of the natural and military kind,
and so on. Depending on the chosen strategy the
market (price) risk will reveal in increasing
(decreasing) price of financial instruments.
Market risk may influence a particular financial
instrument for different time horizons as well as
for a universe of financial instruments
simultaneously. You are to recognize that the
value of the financial instruments that You own

may raise or fall, and its growth in the past does

not mean its growth in the future.




YBEAUYEHUHN (yMeHbIIIEHIN) LIEHBL
pUHAHCOBBIX MHCTPYMEHTOB. PHIHOUHBIN pHCK
MOJKET PpPEaAM30BATbCA KAK B OTHOIICHUU
OTACABHOTO (PHHAHCOBOTO HMHCTPYMEHTA Ha
PA3AHYHBIX BPEMEHHBIX TOPHU30HTAX, TAK U AAA
MHOKECTBA  (PHHAHCOBBIX ~ HHCTPYMEHTOB
CAHHOBPEMEHHO. BBI AOAKHBI OTA2BaTH cebe
OTYET B TOM, YTO CTOMMOCTD IIPHHAAACKAIIIIX
Bam ¢prHAHCOBBIX HMHCTPYMEHTOB MOMKET Kak
PacTH, TaK U CHIKATBCA, H €€ POCT B IIPOIIAOM

HE O3HAYaC€T €€ pOCTa B 6y,A,YH_[€M.

ITpu cosepmiennn caerok PEITO, caerok c
ITPOM3BOAHBIMI dprHAHCOBEIMEI
MHCTPYMEHTAMHE BBl OYACTE IIOABEP/KCHBI PUCKY
HEOAATOIIPUATHOIO HM3MEHEHHA IIEHBI KaK B
OTHOIIIEHUN ITPUOOPETEHHBIX (PHHAHCOBBIX

HUHCTPYMCHTOB, TaK M B OTHOIIICHUMN AKTHBOB,

KOTOprC CAYXKaAT obecrieyeHueM.

REPO deals, deals with derivatives will make
You exposed to the risk of unfavorable price
change of acquired financial instruments as well

as assets used as collateral.

CACAYEZT CIIEITTAABHO O6paTI/ITb BHMMAaHNC Ha

CACAYIOIIHC prHO‘-IHI)IC pI/ICKI/E

You are to put particular attention to the

following market risks:

II1.I. BaaroTHBII puckK

III.I. Currency risk

Baarorusrin pHck HPOABAAETCH B
HEOAATOIIPUATHOM H3MEHEHHH Kypca pPyOAd
UAW THOH BAAIOTBI, B KOTOPOII HOMUHUPOBAH
pUHAHCOBBIIT MHCTPYMEHT, II0 OTHOIIEHUIO K
KypCy pyOAf HAM HHOCTPAaHHOHM BaAIOTE, B
KOTOPOI

OTIPEAEASCTCH dprHAHCOBBIIT

pE3yABTAT HHBECTOPA. [Ipu  peasusarmu
BAAIOTHOIO PHCKA CTOMMOCTD Barrmx akruBoB u
Bamm AOXOABI OT BAaA€HUA (PHHAHCOBBIMU
HHCTPYMEHTAMH MOIYT OBITH ITOABEPIHYTHI
HHAMAALTIOHHOMY  BO3ACHCTBHIO — (CHIKCHIIO
CIIOCOOHOCTN),

PEAABPHOM  ITOKYIATEABHOM

BCACACTBHIE YE€IO Bur moxere HOTCPHTI) 9aCTb

Currency risk reveals in unfavorable exchange
rate changes of Ruble or any other currency in
which a financial instrument is nominated
towards the exchange rate of Ruble or foreign
currency in which financial results are calculated.
Currency risk realization may bring Your assets
value and Your returns from the possession of
financial instruments to be subject to the
inflation impact (reduction of the real
consumption ability) consequently You may lose
a part of the income and bear losses. Moreover,
the currency risk may lead to the change of the
liabilities of the

value foreign financial




AOXOAQ, 4 TaKXKe ITOHECTH yOBITKH. Kpome Toro,

BAAFOTHBIA PHCK TaKKE MOXKCT HpI/IBCCTI/I K

H3MEHEHHIO  pa3Mepa  ODA3ATEABCTB  IIO
dpuHAHCOBBIM HHCTPYMEHTAM,
LIEHOOOPA30BAHUE  KOTOPBIX  CBA3aHO  C

HHOCTPAHHOU BAAFOTOM, MAM HMHOCTPAHHBIMU
(PUHAHCOBBIMH HHCTPYMEHTAMH, YTO MOIKET
IPUBECTH K VOBITKAM HAM K 3aTPYAHCHHIO

BO3MOKHOCTH paCCYUTBIBATHCA IIO HHUM.

instruments that might trigger losses or

difficulties in the ability to cover them.

I/IHBCCTI/IPOBQHHC B IICHHBIC

Oymarm,
HOMUHHPOBAHHBIC B BAAIOTE, OTAUYHOH OT

BaAFOTBI HHBECTUPOBAHUA, pasMeIeHne
AEHEKHBIX CPEACTB HAa PACYETHBIE CYETA H
ACTIO3UTHI, B BAaAIOTE€, OTAUYHOU OT BAAFOTHI
UHBECTUPOBAHMUA,  OTKPBITHE  IIO3UIIUM B
IIPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTAX H

ApyrI/IX @)I/IH&HCOBI)IX I/IHCTPYMCHTQ.X, paC‘ICTbI

Investing in securities nominated in a foreign

from the

different

funds

currency currency of

investment, placement on current
accounts and deposits in a currency different
from the currency of investment, opening
positions in derivative financial instruments and
other financial instruments payments on which

depend on the currency exchange rate is exposed

II0 KOTOPBIM 3aBHCAT OT Kypca BaAfoT, | to the currency risk.
ITOABEP’KEHBI BAAFOTHOMY PHCKY.

IIL.II. ITponeHTHBI pUCK ITI.I1. Interest rate risk
ITporenTHBIIT pHucK IIPOABASAETCH B | Interest rate risk arises in case of an unfavorable

HEOAATOIIPUATHOM ~HM3MEHCHHH IIPOLIEHTHON
CTaBKM, BAMAIOINEH Ha KyPCOBYIO CTOHMMOCTD
obAmranuii ¢ (PUKCHPOBAHHBIM ~ AOXOAOM.
[IporieHTHEII PHUCK TaKKe BO3HUKACT B CAyYaE,
€CAH  HACTYIIACHHE  CPOKA  HCIOAHCHHSA
00A32TEABCTB 32 CYCT AKTUBOB, PA3MCII[CHHbIX B
MHCTPYMEHTHI C (PUKCHPOBAHHBIM AOXOAOM, HE
COBIIAAAET CO CPOKOM ITOAYYEHUSA IIPOLIEHTHOIO
AOXOA2 OT TAKHX aKTHUBOB, 4 TAKXKE B CAydYae,
€CAU  H3MEHEHUE

Hp OIICHTHBIX CTaBOK

peaAHusyercs HEPABHOMEPHO AAf AKTHBOB U
00sA3aTeABCTB HHBECTOpa. Kpome obAmranmii ¢

CI)I/IKCI/IPOBaHHbIM KYIIOHOM, TEKYIIIHUI YPOBCHD

interest rate change, which affects fixed coupon
bonds market value. Interest rate risk also occurs
if the maturity date of liabilities by assets placed
in the financial instruments with the fixed
coupon misses the date of coupon payments for
these assets and also in case if interest rates of
investor’s assets and liabilities change unevenly.
In addition to the bonds with the fixed coupon,
the current interest rate level and any changes in
interest rates may influence the price of other

financial instruments pricing of which depends

on these interest rates.




HPOIEHTHBIX CTABOK U UX H3MEHEHHUSA MOIYT
BAHATD HAa CTOHMMOCTb APYIHX (DHUHAHCOBBIX
MHCTPYMEHTOB,

LIEHOOOPA30BAHUE  KOTOPHIX

3aBUCHUT OT AAHHBIX ITPOICHTHBIX CTABOK.

IIL.III. Puck 6aHKPOTCTBA SMUTEHTA AKITHIA

IILIII. Issuer’s bankruptcy risk

Puck 6aHKp OTCTBa SMHTECHTA aKHHﬁ

HpOHBA}ICTCH B pCSKOM ITIAACHUHN II€CHbI U

CyII€CTBCHHOI'O CHIKCHUA AMKBUAHOCTH

aknuii  aKOMOHEPHOro  obrmectBa  (HAM

ACHOSI/ITaprIX paCHI/ICOK Ha AaHHBIC aKHI/H/I),
AN B

HpI/ISHaHHOFO HECOCTOATEABHBIM,

TIPCABHACHIH TAKOM HECOCTOATCABPHOCTH.

Issuer’s bankruptcy risk reveals in the sharp fall
of the equity price and a considerable decrease
in the liquidity of shares of the joint-stock
declared the

company, insolvent, or in

expectation of such insolvency.

A TOrO 9TOOBI CHU3UTH PHIHOYHBIH pHUCK, Bam

CACAYCT BHHMATCABPHO OTHCCTHUCH K BbI60py %8

AMBEpCHMHUKAIIIN pHHAHCOBBIX
HHCTPYMEHTOB, 4  TaKkke K MEXaHU3MY
LIEHOOOPA3OBAHUSA dpUHAHCOBBIX
nactpymenTos. Ilpm  artom, Bam caeayer

IIOHUMATH, 9YTO B PAAC CAyIaACB BO3A€I>‘ICTBI/IC
HWHBECTOPOM M OTPAHUMYCHNC PBIHOYHOI'O PHICKA
HC HpeACTaBA}IﬁTCH BO3MOHbBIM (K HpHMepy, B
CAyJac peaAnu3aliul CTPATCITICCKOTO pI/ICKa).
Buaumareapno osmakompTech €

YCAOBUAMU

Bammero B3AUMOAENUCTBUA c Barmmum
VipaBafifoImuM  AAf TOrO, YTOOBI OIICHHUTD
PACXOABI, C KOTOPBIMU OYAYT CBA3AHBI BAAACHUE
PUHAHCOBBIMH HHCTPYMEHTAMU U OIIEPALIUH C
HUMU U YOGAUTECH, B TOM, YTO OHU IIPUEMAEMBI
A Bac n me ammmaror Bac oxnaaemoro Bamn

AOXOAAQ.

In order to reduce the market risk, You shall pay
Your particular attention to the selection and
diversification of financial instruments as well as
the pricing mechanism of such financial
instruments. Moreover, You are to understand
that it is impossible to allow an investor to
influence the situation or to limit market risk in
a variety of cases (e.g., in case of realization of a
strategic risk). You are to carefully review the
terms of Your interaction with Your Manager in
order to evaluate the expenses derived from the
ownership and operations with financial
instruments and to ensure that they are

acceptable to You and do not deprive You of the

expected return amount.

Iv.

Puck AMKBUAHOCTU

Iv. Liquidity risk

Puck  AmkBmAHOCTH — peasmsyercds  IIpu

COKpPAIICHUN HAH OTCYTCTBHH BO3MOKHOCTH

IPHOOPECTH HAHM PEAAU30BATh (PUHAHCOBBIC

Liquidity risk realizes in case of reduction of
ability or inability to buy or sell financial

instruments in the required value for the




MHCTPYMEHTBI B HEOOXOAUMOM OOBEME W
HEOOXOAUMOM IICHE, B TOM YHCAE IO IIPUIHHE
OTCYTCTBHA CIIPOCA HAH IIPCAAOKEHHA IIO

AaHHOMY uHaHCOBOMY HHCTpymMenTy. [Ipm

OIIPCACACHHBIX PBIHOYHBIX YCAOBHUAX, CCAHN
AUKBUAHOCTD  PBbIHKA2 HCAACKBATHA, MOXKCT
OTCyTCTBOBATbH BO3MOXHOCTDB OHPCACAI/ITI)

CTOMMOCTD HAH YCTAHOBUTBH CIIPABEAAHBYIO
1eHy (PpMHAHCOBOI'O aKTHUBA, COBEPIIIHTH CACAKY
1o crpaBeaAnBoii menme. Ha peake moryr
IIPUCYTCTBOBATD TOABKO HHAHUKATUBHEIE
KOTHPOBKH, YTO MOKET IIPUBECTH K TOMY, YTO
AKTHB ~ HEAB3A OYAET PEaAM30BaTh  HAN
upuoopectu. [Ipn HEOOXOAHMMOCTH CPOYHOMN
IIPOAQKH HAU TIPHOOpeTeHHAs (PUHAHCOBOTO
HHCTPYMEHTA, AAf KOTOPOIO PEAAH30BAACA
PHCK AUKBUAHOCTH, HHBECTOP OYAET BBIHYKACH
COBEPIIATH CACAKH C AAHHBIM (DUHAHCOBBIM
MHCTPYMEHTOM IIO HEBBITOAHOH II€HE, YTO B

CBOIO OYEPEADb IIPHUBCACT K y6bITK9.M.

required price due to the decrease or absence of
demand or supply on the given financial
Under
the

instrument. certain market

circumstances, if market liquidity is
inadequate, an ability to determine or set a fair
value of a financial instrument or make a
transaction at a fair value may be absent. Such
situation that only indicative quotes are
determined may occur and, as a consequence, an
asset may be neither sold nor purchased. In case
of the necessity of the instant sales of financial
instruments, liquidity risk of which has realized,
investor will have to conclude deals with this
financial instrument at unfavorable prices that,

in its turn, will lead to losses.

V. KpeauTHsbIii puck

V. Credit risk

KpCAI/ITHblf/'I pI/ICK CBA3aH C HCUCIIOAHCHUCM

APYTHMH ~ AHWIIAMHA ~ CBOHX  (DHHAHCOBBIX
00A32TEABCTB, HEOAATOIPUATHOIO H3MEHCHHSA
AX  CTOUMOCTH  BCACACTBHC  VXVAILICHEHSA
CIIOCOOHOCTH AOAKHHMKA HCIOAHATH TAKHE
ODA32ATEABCTBA, 2

TaKKE AIOOBIM  APYIHM

N3MEHEHUAM  HM3HAYAABHO  OTOBOPEHHBIX
YCAOBHI OTHOCHTEABHO AAHHBIX (DHHAHCOBBIX
00A32TEABCTB (B TOM YHCAE IIEPEHOC CPOKOB,
pectpykrypusamua u AroObie  Apyrme ). K
KPEAUTHOMY PHCKYy B TOM YHCAE€ MOIYT OBITH

OTHECCHBI:

Credit risk is associated with the failure to fulfill
financial liabilities by other entities, unfavorable
changes in the prices of such financial liabilities
due to the worsening of the obligor’s ability to
fulfill such liabilities and any other changes to
the initially stipulated conditions (including
deferral of the timeline, restructuring and any

other). Also credit risk may include:




V.I. Puck aedoAara, 10 OOAUTAIHAM U HHBIM

AOATOBBIM ~ IIGHHBIM  Oymaram,  KOTOPBIN

3AKAFOYACTCH B BO3MOKHOIT
HEIIAATEKECIIOCOOHOCTH 9MHUTEHTA AOATOBBIX
LIEHHBIX Oymar U (MAH) AHII, IIPEAOCTABUBIIINX
obecIiedeHHE 10 TUM IIEHHBIM Oymaram, 9To
IIPUBEACT K HEBO3MOKHOCTH HAH CHIDKCHEIO
BEPOATHOCTH  IIOTACHTH AOATOBBIC  II€HHBIE
Oymarn (IIPOM3BECTH KYIIOHHBIC BBIIAATHI IIO
HIM, HCIIOAHHTH OOS3aTEABCTBA IIO BBIKYITY, B
TOM YHCAE AOCPOYHOMY, AOATOBBIX IICHHBIX
Oymar) B CpOK M B IIOAHOM obObeme. K pucky

AedOATA TaKKe MOKET OBITh OTHECEH OTKAa3

SMHUTECHTA Ha IIOralllI€cHHuE CBOHMX AOATI'OBBIX

ODS32TEABCTB, BBEACHHE BPEMEHHOIO
MOpaTOpHA HA IOTAITICHUE AOATOB,
TEXHUYECKHH Ae(POAT U  AOOBIE  ApyTHE

00CTOATEABCTBA, KOTOpPEBIE IPUBOAAT K
HENOTAIIIEHUIO AOATA H AIOOBIX BBIIAQT IIO
HEMY, U3MEHEHHUIO CPOKOB ITOTAIlIeHNs, OOBbeMa
IIOTAIlIEHUA OOA3ATEABCTB U AFOOBIX APYIHX
OrOBOPEHHBIX

yCAOBHIH AOATOBBIX

00A32TEADCTB.

V.1I. The risk of bonds and other debt securities
default reveals in the possibility of insolvency of
the debt securities issuer and/or entities who
provide collateral for these securities that may
result in the inability or decreased probability to
repay it (make coupon payments against it,
execute obligations against debt securities
buyback, including obligations against advanced
buyback of debt securities) completely and in
time. This risk may reveal in a refusal to execute
debt liabilities by an issuer, imposition of a
temporary moratorium on the settlement of debt
offerings, technical defaults and any other

which the

circumstances, lead to non-
redemption of debt, or any repayments against
it, settlements rescheduling, changes in the value
of payable debt and any other stipulated

conditions of debt offerings.

V.II. P Puck KOHTpareHTa - TPETHEro AHIIA

TIPOABAACTCA B pHucCke HCHUCIIOAHCHUA

00s3aTeABCTB  Ilepes Bamm  wmam  Barmmw

VIpaBAfroImuM cO CTOPOHBI KOHTPAreHTOB.
Barr Vipasasrormuit AOAKEH IPUHUMATH MEPHI
110 MUHUMH3AIIUN PHUCKA KOHTPAreHTa, OAHAKO
HE MOKET HCKAIOYHTH €r0 IIOAHOCTBIO W

rapaHTHPOBATh  OAarMe  HAMEPEHHA O

CIIOCOOHOCTD B OYAYIIIEM BBIIIOAHATD IIPUHATHIC

Ha  cebA  OOA3ATEABCTBA  CO  CTOPOHEI

KOHTp ArCHTOB, B TOM Y CAC pI)IHO"IHI)IX

V.II. Counterparty risk (third party risk) reveals
in the risk of the counterparties’ failure to fulfill
their obligations toward You or Your Manager.
Your Manager has to take steps to mitigate
counterparty risk but he cannot eliminate it
completely and guarantee counterparty’s good
intentions or their ability to fulfill accepted
financial commitments from the part of
counterparties including market counterparties,
brokers, clearing organizations, depositaries,

clearing systems, settlement banks, payment




KOHTPAarcHTOB, 6pOK€p OB, paC"ICTHbIX
Oopranm3 aHHfI, ACITIO3UTAPHCB, KAI/IpI/IHFOBI)IX
CHCTEM, PaCYICTHBIX 6aHKOB, ITAQATCKHBIX

areHTOB, OHP:K H IPOYUX TPETBUX AHIL DTO
MOZKET IIPUBECTH K IIOTEPAM KAHEHTA, HECMOTPA
Ha IpeArrpuHIMaemble Barmmm Virpasadrommm
ycHAHA IO  AOOPOCOBECTHOMY  BBEIOOPY
BBIIIIEIIEPEYNCACHHEIX AHIT. PHUCK KOHTpareHTa
MOKET BO3HHKATH BCACACTBHE CACAYIOIIIUX
IIPUYUH, HO HE OIPAaHHUYUBAACh HMH: OTKA3
KOHTPAreHTa or HCITOAHCHHUS CBOUX
00A32TEABCTB AO BCTYIIACHHSA C HUM B AOOBIE
AOTOBOPHBIE OTHOIIIEHUA, YTO IIOTEHIIHAABHO
MOKET TPHBECTH K YBEAHYEHUIO H3ACPKEK,
HEOAATOIIPUATHOMY ~ M3MEHEHHUIO  BHEIITHUX
VCAOBHH M VHVIIEHHOH BBITOAE; OTKAa3 HAH
HECIIOCOOHOCTh KOHTPAreHTa BBIIOAHUTH CBOU
00A3aTEABCTBA B PaMKaXx  AOTOBOPHBIX
orHOIIeHN ¢ Barmmm VipasafrommmM, mmocae
TOrO, Kak Barm YipaBAsromuii BHIIIOAHHA CBOX
00A3aTEABCTBA B PAMKAX AAHHBIX AOIOBOPHBIX

OTHOU_[CHI/H‘/'I, 910 HpI/IBCACT K Y6I)ITKY BIIAOTBH AO

IIOAHOH IIOTEPU  CPEACTB HAHM  aKTHUBOB,
ITepeAaHHBIX Bammm Vapasasrormmm;
OGAHKPOTCTBO HAH HECOCTOATEABHOCTD
KPEAUTHBIX ~ OpPraHMU3AIMH  HAH  APYTHX

CyOBEKTOB (DHMHAHCOBBIX PBIHKOB, TA€ OBIAI
pasmMerreHsl Barmm ACHEKHBIE CPEACTBA HAN

(I)I/IHZHCOBI)IC I/IHCprMCHTI)I.

agents, exchanges and other third parties. That
may result in Your losses despite the Manager’s
efforts to make a proper selection of the entities
mentioned above. Counterparty risk may occur
due to the following reasons but not excluding:
the counterparty’s refusal to fulfill their
commitments before entering in contractual
relations that may potentially cause costs
increase, external conditions adverse changes
and lost profit; counterparty’s failure or inability
to fulfill their commitments in terms of the
contract with Your Manager after Your Manager
fulfilled their obligations in terms of the
contract, that may cause the complete loss of
funds or assets, transferred by Your Manager,
bankruptcy or insolvency of credit institutions

and other financial markets participants, where

Your funds or financial instruments were placed.

VIpaBAArOIINIil AOAKEH IPHHHMATH MEPHI 11O
MUHHMHM3AIAA PUCKA KOHTPAr€HTA, OAHAKO HE
MOKET HCKAFOYHTD €0 IMOAHOCTBIO. OCcOOeHHO
BBICOK PHCK KOHTPAr€HTa IIPH COBEPIICHUN
HA

OIlEpAITnii, COBEPIITAEMBIX

The Manager must take measures for the
mitigation of the counterparty risk but is not able
to eliminate it completely. The Counterparty risk
is especially high for the transactions on the non-

organized market without participation of




HCOpFaHI/IS OBAaHHOM prHKC, oe3 y49aCcTHs

KAUPHHIOBBIX OpPTaHU3AITHH, KOTOpPBIE
IIPUHUMAIOT Ha CEeOf PHCKH HEUCIOAHEHUS

00A32TEADCTB.

clearing organizations that are in charge of

default risks.

Ber AoAKHEI OTAQBaTH ceOe OTYET B TOM, YTO
XOTA YHpaBAfroImuii AeHcTByer B Barmmx
HMHTEPECAX OT CBOEIO MMEHHU, PUCKH, KOTOPbIE
OH IIPUHHUMAET B PE3YABTATE TAKUX ACHCTBUI, B
TOM  YHCAE AT

pI/ICK HCHUCIIOAHCHMA

HEHAAAEKAIIIETO HCIIOAHEHHS 0DA3aTEABCTB
TpeTbux AHMIL IepeA Bammv Vmpasadrormmm,
mecere Brr. Bam caeayer mommmars, 9TO B
CAYYafAX, KOTAA ACHEKHBIE CPEACTBA MAN AKTHUBEI
KAMEHTA XPaHATCA Ha CYETe B KPEAUTHOI
OPraHMU3AINH UAM HEKPEAUTHOH (DHMHAHCOBOIT
OpraHU3aITuH, Brr Hecere pHCKH
HECOCTOATEABHOCTH, OAHKPOTCTBA HMAU OT3bIBA
AMIICH3HH AAHHOH KPEAUTHOM OpraHH3aIliH
VA HEKPEAUTHON (PUHAHCOBON OPraHU3aINH,
Bam

B KOTOPBIX OHH XPaHATCH. CACAYCT

OIICHUTb, TAC HMEHHO OYVAyT

XPAHUTHCA
rmepeaanseie Bavm Bamemy Vmpasasrormemy

AKTUBBI U TOTOBHI AWM BBl HecTn AAaHHBIC pI/ICKI/I,

Despite the fact that the Manager acts on behalf
of Your interests under their name, You are to
be aware that You are exposed to the risks which
they bear due to such actions, including the risk
of non-fulfillment or improper fulfillment of the
third parties’ obligations to Your Manager. You
shall understand that in all cases the client’s
funds are placed in the credit organization
account or in noncredit organization account
You are bearing insolvency risk, bankruptey risk
or the risk of revocation of a license of this
organization. You shall consider where Your
assets transferred to the Manager will be placed
and whether You are ready to bear risks linked
to the operations carried out outside the

centralized clearing system.

B TOM YHCAC PHCKH OICpPAI[Hi  BHE

HEHTPAAU3OBAHHOMN KAUPHHTOBOM

nHAPPACTPYKTYPHL.

Puck memcroanenus Opoxepom, xkoroporo | The counterparty risk also arises when a broker
mpuBAekaer — Bamr Vopasasrommmii - Aaf | involved by Your Manager into transactions

OCYIINCCTBACHUS CACAOK C Barmmmvu AaKTHUBaMMH,

HEKOTOPEIX ~ OOf3aTEABCTB  IlepeA  Barmum

praB AAOIITIM ABAACTCA BUAOM pucka

KOHTPAreHTa.  3aKOHOAATEABCTBO

Tpedyer

XpaHHTh ACHEKHEIE CPEACTBA Opokepa H

ACHEKHBIC CpCACTBa Cro KAMCHTOB Ha paSHbIX

with Your assets triggers the risk of inability to
fulfill their obligations on the behalf of Your
Manager. The law requires keeping the broker’s
funds and their clients’ liquidity on different
accounts for their security reasons in case of the
broker’s default.

However, in some cases

10




CUYCTaX, 6AarOAap5{ Y€MYy OHH 3alllMIIICHBbI B
cAygae OGaHKpoTCTBA OpoKepa. OAHAKO B psac
CAyYa€B  3aKOHOAATCABCTBOM  AOIIYCKACTCH,
KOTAA ACHEIKHBIC CPEACTBA KAUCHTA XPAHATCSA Ha
cyeTe BMECTE C ACHEKHBIMU CPEACTBAME APYIHX
KAHEHTOB U OpOKepa, B CBASH C 4YeM AAHHBIC
CPEACTBA HE B3aINUINCHB OT OOpAIIeHHA
B3BICKAHHS II0 AOATAM APYIHX KAHEHTOB HAHU
opokepa.  Ecam

OpOKEpCKHI  AOTOBOP

paspermaer OpOKEpy HCIIOAB30BaTh Barm

ACHEKHDBIC CpCACTBa I/I/I/IAI/I IICHHBIC 6YM9.FI/I, OH

BIIpaBc 3AYUCAATDH ux Ha CUCT,
HpCAHaSHa‘ICHHbH‘/‘I AAA XpaHCHI/IH CBOHX
COOCTBEHHBIX ACHEKHBIX CpCACTB " / AN

LeHHBIX Oymar. B aTom cayuae Ber mpuaumaere
Ha ceOA puck OaHKpOTCTBa OpOKepa. Takoi

PHCK B HACTOAIIICC BPEMS HE CTPAXYETCA.

legislation permits to keep client’s funds on an
account together with the other clients’ funds
and therefore they are not protected from other
clients’ and broket’s debt claims. If the broket’s
contract allows the broker to use Your funds
and/or Your securities, the broker is accredited
to enroll Your funds and/or Your securities into
the account opened for the broker’s funds or
securities. In this case, You will bear the broket’s
default risk. This kind of risk is not currently

insured.

Puck memcnoamenma Barmmum Vipasasrormmm
HEKOTOPHIX 00A3aTEABCTB IiepeA Bamu aBAseTcs

BUAOM PHCKa KOHTPArcHTA.

The risk of Your Manager’s failure to fulfill their
obligations towards You is one of the kinds of

the counterparty risk.

O0rmeit 00A33aHHOCTBIO Vipasasrorero

ABASICTCA 00A32HHOCTD AEHMCTBOBATD
AoOpocoBecTHO m B Bammx wmaTepecax. B
OCTAABHOM — OTHOIIIEHHA MEKAY KAHEHTOM U
Vapasasrormmm HOCAT AOBEPHUTEABHBIN
XapakIep — 9TO O3HAYACT, YTO PHUCK BBIOOpPA
VipaBafrorero, B TOM YHCAE€ OIIEHKH €ro

npodeccuoHaAn3MAa, AeKUT Ha Bac.

The Manager’s general obligation is to act
propetly on Your behalf. In other respects, the
relations between the Client and the Manager are
executed on a trusting basis that means that You
carry the risk of choice of the Manager and Their

professionalism evaluation.

AOI‘OBOp AOBEPHUTCABHOTO VIIPABACHHUA MOKET
OIIPCACAATDH prr (bHHaHCOBbIX I/IHCTPYMCHTOB,
C KOTOPBIMHU 6YAYT COBGleIaTbCH OIIepanum, 1
caMH

OITEpalHH, IPEAYCMATPHUBATD

HCO6XOAI/IMOCTI) IIOAYYICHHUA AOIIOAHHUTCABHOTO

The Fiduciary Asset Management Agreement
may define the range of the financial instruments
that will be managed in the operations, as well as
the operations themselves, require the additional

approval from Your side in certain cases,

11




coraacus ¢ Barmren CTOpOHI)I B OHPCACACHHI)IX

CAyYaAX, OIPAHHYMBAfA, TaKUM  0ODOpasom,
IIOAHOMOYHS  YIPABAAFOIIETO. BB AOAKHEI
OTAABATh CEO€ OTYET B TOM, UTO, ECAH AOTOBOP
AOBEPHTEABHOIO YIIPABACHHUS HE COACPKHT
TAKUX MAY HHBIX OTPAHUYCHUI, Y IIPABAAFOIITII

00AaAACT IIUPOKUMH IIPABAMH B OTHOIICHUHI

IIEPEAAHHOTO eMy HMYIIIECTBA —
AHAAOTUYHBIMMA B AITTHM Hp aBamM KaK
cooctBenHnKa. B TomM dWmcae B pamkax
MHBECTUITMOHHONM  AEKAApallud  AOTrOBOpa
AOBEPHUTEABHOTO VIIPABACHUSA MOKET
AOITYCKATBCSl ~ MHBECTUPOBAHUSA  CPEACTB  C

BBICOKOM CTEIIECHBIO KOHHCHTpaHI/H/I BIIAOTH AO

IIOAHOTO  PasMEIIEHUsA CPEACTB B OAUH
pUHAHCOBBIIT MHCTPYMEHT HMAH HHCTPYMEHTEI
OAHOTO 5MHTEHTA. B AaHHBIX ycAoBuAX Ber
AOAKHBI OCO3HABATB, YTO B CAy4Yae PEAAN3AIIIHI
KPEAUTHOTO PUCKA 3MUTEHTA UAM KOHTPATe€HTA
BO3MOJKHA IIOTEPSA BCEX HMHBECTHPOBAHHBIX
cpeacts. B caywae peasmsanum peiHOYHOrO
PHCKA HAM PHCKA AHKBHAHOCTH IIOAHOCTBIO

acpdexr

yOBITKHI

OTCYTCTBYET AUBEPCU(DHUKAITII

moprdeas U MOIyT  OBITH
CYITIIECTBEHHBIMH. BHUMATEABHO O3HAKOMBTECH
C AOTOBOPOM AAfl TOTO, YTOOBI OIICHUTD, KAKHE
IIOAHOMOYHS II0 HCIOAB30BaHHUIO Barrrero

HMyIIIecTBa OyAeT nMerh Barr Vipasasrormmii,

limiting the Managet’s authority. You are to be
aware of the fact that if The Fiduciary Asset
Management does not include such or other
limits, The Fiduciary Manager has considerable
power in regard of the transferred assets - similar
to Your rights of the owner. The Investment
Declaration of The Fiduciary Asset Management
Agreement may permit the investments of funds
with high concentration up to the complete
placement of funds in one financial instrument
or one issuet’s instrument. Under such
conditions, You are to be aware that in case of
the Issuer’s or Counterparty’s credit risk
realization, the complete loss of all invested
assets is possible. In case of realization of market
or liquidity risks, the portfolio diversification
effect is completely absent; therefore the losses
may be significant. You are to read carefully the
Contract in order to assess propetly what
amount of power Your Manager will acquire in
regard of Your assets execution, and what rules

of the assets storage and return are applied.

KAKOBBI IIPABHAA €rO XPAaHEHHUA, a TAKKE

BO3BpaTa.

Bamr  Viopasasrommit  aBagerca  gaeHoMm | Your Manager is a National Association of
HarmomaapHoii  accommarnum — yuacTHHKOB | Securities  Market — Participants — member

donpoBoro perka (aasce - HAVOOP), «x

KOTOpOﬁ BBl MOKCTC O6paTI/ITbC$I B CAy4Yac

(henceforth — NAUFOR); You can refer to this

Association in case of Your rights and interests

12




HAPYIIIEHNA BAIIIUX IIPaB U MHTEPecoB (AMOO K

APYTOH  CAMOPETYAHPYEMOHM  OPTaHU3AITHH,

YIAEHOM KOTOPOM ABAAETCSA Bam

Vipasasrormii). l'ocyaapcrBennoe

PETYAHPOBAHME M HAA30P B OTHOIIEHUH

ACATEABHOCTH SMUTCHTOB, HpOCpCCCI/IOHaAbeIX

Y9aCTHHKOB pI)IHKa IICHHBIX

Oymar,

OPraHM32TOPOB TOPrOBAHT u APYTHX

(PUHAHCOBBIX OPraHU3AIMN  OCYIIECTBAACTCA

[lenTpaspHBIM OaHKOM Poccuiickon

Deaeparmu (barkom Poccnm), k koTOpomy BBl

TAKIKC MOKETEC o6pamaTb cA B CAyYac

HapymeHHH Barmmmx Hp aB %8 HHTCpeCOB .

TTommmo 9TOro, BHI BHpaBC O6paH_[aTbCH 3a
3’:1H_[I/ITOI‘/‘I B CYAC6HI>IC 1 IIPpaBOOXPAHUTCABHBIC

OpraHbI .

violation (also You may refer to any other self-
regulatory organization which Your Manager is
a member of). The national regulation and
supervision of the Issuers’ activity, professional
securities market participants, trade organizers
and other financial institutions is provided by the
Central Bank of The Russian Federation, that
You can refer as well in case of Your rights and
interests violation. Moreover, You have the right

to claim protection in court and legal authorities.

VI.  IIpaBosoii puck

VI. Legal risk

HpaB OBOH pI/ICK CBA3aH C BO3MOXHBIMHAX

HETaTUBHDBIMI ITOCACACTBHAMI %8 / AN

HEIIPEACKA3YEMOCTBIO M3MEHCHUI

ACfICTBYIOH.IeI“O 3AKOHOAAQTEABCTBA, a4 TaKKE C

HCECOBCPIICHCTBOM 3aKOHOB nu HMHBIX
HOPMATHUBHBIX AKTOB, CTaHAAPTOB
caMop Cr YAI/IPYCMI)IX opr AHM3 aLII/Ifl , B TOM

YHCAC, pCFyAI/IpyIOH_[I/IX prHOK IICHHBIX 6y1vlar

n yCAOBHUA BBIITYyCKa H / AU O6paIlICHI/IH

AKTUBOB, HAM HWHBIE OTPACAH 3KOHOMUKH.
CosepirieHne CAGAOK Ha PHIHKAX B Pa3AHYHBIX
FOPHUCAHMKIIUAX CBA3AHO C AOIOAHHTEABHBIMU
puckamu. K 1mpaBoBOMy pHCKY Takxke OTHOCATCA
PHCKH, CBA3AHHBIE CO CAOKHOCTBIO HAAOTOBOTO
3aKOHOAATEABCTBA M IIPOTHUBOPEYUBOCTBIO €rO
TOAKOBAHHA |

OPUMEHEHUA B

chepe

HHBCCTHL{HOHHOEI ACATCABPHOCTH, a  TaKXKE

Legal risk implies probable negative effects
and/or unpredictability of changes in the
existing legislation as well as imperfections in
legal and regulatory acts, standards of the self-
regulatory  organizations,  regulating  the
securities market and the terms of securities
emission and/or circulation and other economy
sectors. Transactions on the markets with

different jurisdiction are associated with
additional risks. The legal risk also refers to the
complexity of the tax legislation and incoherence
in its interpretation and implementation in the
investing activity as well as risks of changes in
tax legislation. These risks may lead You to
unfavorable consequences including a negative
effect on the net investing result. Herewith it is

extremely challenging to forecast the degree at

13




pI/ICKI/I HN3MCHCHUA HaAAOTOBOTIO

32KOHOAATEABCTBA.  YKAa3aHHBIE PUCKH MOTYT
IPUBECTH K HeOAAronpuATHBIM AAd  Bac
IIOCAEACTBHAM, B TOM YHCAE€ HETATUBHOMY
BAUSHUIO HA HUTOTOBBI HMHBECTHIIMOHHBIN

pesyabtar. Ilpm aTOM KpaiiHe 3aTPYAHHTEABHO

IIPOTHO3UPOBATh ~ CTEIIEHb BAUAHNA  TaKUX
N3MEHEHUNH  Ha  (DUHAHCOBBIH  PE3YABTAT
HMHBECTOPA.

which such changes influence a financial result

of an investor.

K HpﬁBOBI)IM pI/ICKaM TaKK€C MOTIYT OBITH

OTHECCHBI: pI/ICKI/I BBCACHHA OTACABHBIMUI

TOCYyAAPCTBAMU ~ CAHKIIMI B OTHOIIEHHUHU
Poccuiickoit Peaepannm, OTAEABHBIX OTPACAEH
ee OSKOHOMHUKH, SMHUTEHTOB IICHHBIX OyMar,
KOHTPAreHTOB YIIPaBASIOIIETO, AFOOBIX APYTHX
CyOBEKTOB (DMHAHCOBBIX PBIHKOB YTO MOKET

IIpUBCCTH K HCBO3MOKHOCTH

3aITpeTy,
HICIIOAHEHHA HAHM  3aBEPIICHHUA OTACABHBIX
CACAOK, OAOKHPOBAHUIO CYETOB U APYTHM
OCACACTBHSAM;

pI/ICKI/I paAI/IKaAbHOFO

HN3MEHECHHUA IIOAMTHYIECCKOTO 1 SKOHOMMYECKOIO

Kypca (puck

HAITNOHAAN3AITNN,

SKCIIPOIPHAITN,

pI/ICK Hp OBCACHUA

IIOAUTHKH, HaHpaBACHHOfI Ha OFpaHI/I‘ICHI/IC

I/IHBCCTI/IL[I/II‘/‘I B OTpaCAI/I 9KOHOMMKU,

ABAAIOIIIECH OCOOBIX

cepoii

FOCyAapCTBCHHbIX HHTCPGCOB) .

Legal risks may also include: sanctions applied

by certain countries towards the Russian

Federation, individual economy  sectors,

securities issuers, Manager’s counterparties, any
other financial market participants that may lead
to the ban, failure or certain transaction
avoidance, accounts blocking and other
consequences; risks of radical changes of the
political and economy course (risk of
expropriation, nationalization, risk of the policy
aiming at investment limiting in a sector of the
economy which is of the special national

interest).

Barr Vipasadrommii co Bcel TIIaTEABHOCTBIO

OTHOCHTCA K HM3YYCHHIO M3MEHEHHH B
HOpMATHBHOH ©Oaze. Bamnr Viopasasrommmii B
IIOAHOII Mepe MCIIOAB3YET BCE ACTAABHBIE
MEXAHH3MBI B3aUMOAECHCTBHA C  OpraHaMu
TOCYAApPCTBEHHOM BAacTH, ¢ bankom Poccun c

IOEABKO BAUAHMA HaA HpI/IHf{TI/IC pCLHCHHI:I 10

Your Manager studies changes in the regulatory
framework with a proper scrupulousness. Your
Manager uses all the existing legal mechanisms
the

of collaboration with

the

governmental
authorities, Central Bank of Russian
Federation in order to influence the legislation in

favor of investors.
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U3MCHCHHUAM B 3aKOHOAATCABCTBC B IIOAB3Y

HMHBECTOPOB.

VIIL. OmnepanoHHBINA PUCK

VII. Operational risk

OmnepannOHHBIN PUCK CBA3AH C HAPYIIICHUAMHI

OH3HEC-IIPOIIECCOB, HEIIPABHABHBEIM

CI)YHKLH/IOHI/IPOBQ.HI/ICM TCXHUYCCKHUX CpCACTB nu
IIPpOTPaAaMMHOTIO O6CCHC"ICHI/IH, HCIIPaBUABPHBIMHI

ACHICTBHAMI (6esaericTBHIEM) AT

HCAO6pOCOB€CTHOCTbI—O HCpCOHﬂAﬁ Baimrero

praBAﬂI—OH_ICF O, Cro KOHTpaI‘ €HTOB 48

IIApTHEPOB, A TAKIKC MOXKCT OBITH CACACTBUCM

BHCIITHMX CpaKTOp OB, B TOM YHCAC,

IIPOTUBONPABHEIX AECHCTBHH TpeThbux Amil. K
OIIEPALTMOHHOMY PHCKY OTHOCATCH HAPYIIIECHUSA

pa6OTbI AN HEKAYECCTBECHHOIO AN

HEAOOPOCOBECTHOTO UCIIOAHEHUA CBOUX

0Ds32TEABCTB opr aHI/ISaTOpaMI/I TOpF OBAM,

KAI/IpI/IHF OBBIMM opr AHU3AITUAMM, ApyT M

opraHns AT AM AN

HHAPACTPYKTYPHBIMU

Kp CAUTHBIMI OpF AHU3AITAMI,

OCYyIICCTBAATOTITUMI PpacYeThI. PCaAI/IS’aL[I/IH
OIICPAITMOHHOTO PHUCKA MOKET MCKATOYIUTD MAN
SQprAHI/ITb COB€pLH€HI/I€ onepaunﬁ H B
peE3yAbTATE IPUBCCTH K CHIDKCHHUIO OXKMAACMBIX

Bamu A0X0AOB MAT yOBITKAM.

Operational risk reveals in the violations of
business processes, incorrect functioning of
technical facilities and software, inadequate
activity (or inactivity) or unconscientiousness of
Your Manager’s personnel, their counterparties
and partners, also may be a result of external
factors influence including third parties’ illegal
actions. Operational risk also implies a risk of
dysfunction, improper or unconscionable
fulfilment of obligations by trade organizers,
clearing organizations, other infrastructural
organizations or credit organizations providing
settlements. Realization of operational risk may
eliminate or complicate operations and cause a

decrease in the expected income or even losses.

Barmr Vipasadrormmi c AOAKHOM

IPEAYCMOTPHATEABHOCTBIO OTHOCHUTCH K
HOA60py COTPYAHHKOB, OIITUMHU3AIIAN busHec-

TIpOIECCOB " BbI60pY KOHTPArcHTOB.

Your Manager recruits personnel, optimizes
business processes and chooses counterparties

with a proper cautiousness.

O3HAKOMBTECH BHUMATEABHO C ,A,OFOBOPOM
AOBCpI/ITCAI)HOI“O yTIpaBACHI/I}I AAAL TOTO, ITOOBI

OIICHUTD, KAKHC U3 PHUCKOB, B TOM YHCAC PHUCKHI

You are to read carefully the Fiduciary Asset
Management Agreement in order to assess

which risks including the technical failures risks

15




KAKMX TEXHHMYECKHX COoeB, Hecer Barm

VipaBasirormnuii, a Kakue 3 puckoB Hecere Brr.

are carried by Your Manager and which risks

You bear by yourself.

VIII. ChoeruaAn3upoBaHHBIE PHCKH,
CBA3AHHBIE C OCYIIECTBACHHUEM OIIEPAITUIi C
pa3sAmYHBIMU (PUHAHCOBBIMH
MHCTPYMEHTAMH, OOPAIaArOIIIMUCA HA

pBIHKE EHHBIX OyMmar.

VIII.Specific risks associated with
transactions with different financial
instruments circulating on the

securities market.

MuoxectBo CIICOIAAN3UPOBAHHBIX  PHCKOB,
BAHMAOIIINX Ha CTOHMMOCTb TC€X HMAHM HHBIX

(pI/IHaHCOBI)IX I/IHCTPYMCHTOB, HC Ol"paHI/I‘ICHO.

A variety of specific risks influencing the value
of one or another financial instrument is not

limited.

Tak, Ipu COBEPIIICHUHN OIEPAITHH C AKITUAMU I
dpuHAHCOBBIMEU HHCTPYMEHTAMH,

L[CHOO6paSOBaHI/IC KOTOprX 3aBHCHUT oT
CTOHMOCTH aKL[I/IfI, CTOUT Y4YHTBIBATD TaKHC

pI/ICKI/I, Kak: pI/ICKI/I, CBSI3aHHBIE C BBIIIAATOMN

AVBUACHAOB M H3MEHEHHEM AWUBHACHAHON
IOAMTHKH, PHUCKH  PasMBITUA B CAydYae
AOIIOAHUTEABHOM SMHCCHH, pHCKH
IIPEKPAIIEHUA  AMCTHHIA, PHCKA  OaHKa-

KaCTOAMaHa A€HO3I/IT2.pHOI>'I paclmCkn 1 Tak

AaAee.

When carrying out transactions with shares and
financial instruments pricing of which depends
on the shares prices an investor shall take into
account such risks as: risks related to dividend
disbursement or changes in dividend policies,
risks of dilution in case of additional emission,
risks of delisting, risks of a custodian bank of a

depositary receipt and so forth.

[Tpu OCYIIIECTBACHUI oTIeparTuit c

O6AI/IraL[I/IHMI/I HCO6XOAI/IMO Y9HUTBIBATD TAaKHE
CIICMAANU3INPOBAHHBIC PHCKH, KakK PHCK
AOCPOYHOTO IIOIraIICHUA SMUCCHH. OHCpaHI/II/I C
KOHBCPTHPYEMBIMI obAwmr: AT AMI
COIIPOBOKAAIOTCA  PHUCKaMH, CBA3AHHBIMH C

KOHBEPTAIIUEH OOAMTanuil B aKIue (PHCK

It is necessary to take into account while
transacting with bonds such specific risk as an
carly redemption risk. Transactions with
converted bonds are associated with the risks
which arise from the conversion of bonds into
shares (equity risks, conversion risk), risk of an

influence of an embedded derivative on bonds

KOHBEPTAIIMH, PHCK KOHBepcum), puckamu | values.

BAUAHMA BCTPOEHHOTI'O IIPOU3BOAHOTO

MHCTPYMEHTA HA CTOUMOCTD OOAHTAIINI.

WNuBectupoBanne B (POHABI (ponaw | Investing in  funds (funds of collective
KOAAEKTUBHBIX MHBECTHITHH, oup:xeBble | investments, exchange-traded funds) exposes to

POHABI) COIIPOBOKAAETCA PUCKOM H3MEHEHHUSA

the risk of changes in the cost of participation,

16




CTOHUMOCTH y4qacTust B q)OHAC, pI/ICKOM

HEKOPPEKTHOTO pPacyeTa HHAEKCA, a TaKKe
PHCKAMM, XapaKTEPHBIMU AASl TeX (DHHAHCOBBIX

HUHCTPYMCHTOB, KOTOPBIC ABAAROTCA 0OBEKTOM

MHBECTHUIUI TaKUX (POHAOB, OYAb TO aKIIHH,

oOAWTanuy,  IPOU3BOAHBIE  (DHHAHCOBBIE
HHCTPYMEHTBI U TAK AQAEE, IIO3TOMY AAMA
donrAOB CBOMCTBEHHBI KaK

BI)ILHCHCPC‘II/ICACHHI)IC pI/ICKI/I, TaK H pI/ICKI/I
onepaum‘/i C HPOI/ISBOAHI)IMI/I (bI/IHQ.HCOBbIMI/I

I/IHCTPYMCHTaMI/I.

risk of incorrect index calculation as well as risks
of different financial instruments that are the
investment objects of the funds (shares, bonds,
derivatives and so forth) so that brings funds

also to derivative risks.

IX. Puckmn, ceszanubie C
MHAVUBHUAYAABHBIMUA HHBECTUIIMOHHBIMH

cuecTraMu

IX. Risks associated with individual

investments accounts

B AanHOM pasaeAe OIIMCAHBI PUCKH, IIPHUCYIIIHAE
HHAUBHAYAABHBIM HHBECTUIIMOHHBIM CYETAM,
€CAM 3aKAIOYaeMbli Bamm Aoroop cBfsan c
BEACHHUEM TAKOI'O HHAUBHAYAABHOTO
MHBECTUIIMOHHOIO CY€Ta, KOTOPBIM ITO3BOAAET
BaM IIOAYYUTH HHBECTUIIMOHHBIM HAAOTOBBIM
Beryer. Bce pumckm, KOTOpBIE YIOMAHYTHI B
HacTOAIIeH ACKAAPALINT, IMCIOT OTHOIIICHHUE 1

K HHAUBHAYAaABHBIM MHBCCTHIIMOHHBIM CYCTaM,

OAHAKO CVYIIIECTBYIOT OCO6€HHOCTI/I, KOTOpI)IC

HEOOXOAMMO  3HATH  AAf  TOTO,  9TOOBI
BOCITOAB30BATHCS HAAOTOBBIMU
IIPEUMYIIECTBAMH, KOTOPBIE ITPEAOCTABASIOT

TaKHC CYCTA, M HCKAFOYHUTH PHCK AHIIUTHCA

TAaKHX HpCI/IMyIJ_ICCTB.

This paragraph describes risks related to
individual investments accounts in case Your
contract implies keeping such an account, which
enables You to gain an investment tax
deduction. All the risks described in the present
Declaration relate to individual investment
accounts; however, there are the features that
You shall be aware of in order to receive tax
deductions provided by such accounts, and to

eliminate the risk of losing these benefits.

CYH_[CCTByeT ABa BapHaHTa HWHBCCTUIHMOHHBIX

HAaAOI'OBBIX BBIYCTOB:

There are two options of investment tax

deductions:

1) «ma B3HOC», MO KoTOpOMYy BBl MOKETE

EKETOAHO  ODpamaTbcd 32 BO3BPATOM

VIIAQYECHHOTO IIOAOXOAHOIO HAaAOIa Ha CyMMY

1) “deduction on contribution” that permits You
to apply annually for a refund of the paid income

tax in terms of the amount of Your contribution,
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cAeAaHHOro Bamu B3HOC2, HO AOAKHBI OyAeTe

YIIAATUTD HOAOXOAHbeI HAAOI Ha AOXOA,

HMCYMCAEHHBIN apu 3AKPBITUA

NMHAUBUAYAABHOI'O MHBCCTUITMOHHOTO CYCTA;

but You will have to pay income tax on the

income calculated upon the individual

investment account closure.

2) «Ha UIBATHAE CPEACTB CO CUETA, IO KOTOPOMY
Ber He cMoiKeTe TTOAYYATh €KETOAHBIH BO3BpPAT
HAAOIa, HO OyAeTe OCBOOOKACHBI OT YIIAATHL
ITOAOXOAHOTO HAAOTA IIPH U3BATHH CPEACTB C

NMHAUBUAYAABHOI'O MHBCCTUITMOHHOTO CYCTA.

2) “deduction on the withdrawal from the
account” that will not allow You to receive the
annual tax refund but will exempt You from the
income tax when You withdraw funds from the

individual investment account.

OOparure BHMMaHHE Ha TO, 9T0 BBl cMOxeTe
BOCIIOAB30BATHCA TOABKO OAHHM M3 BAPHAHTOB
WHBECTUIIMOHHOIO HAAOTOBOTO BBIYETA, 3TO
3HAYNUT, YTO €CAM BBl XOTS OBl OAHAKABL
BOCIIOAB3YETECh HMHBECTUIIMOHHBIM BBIYECTOM
«Ha B3HOC», TO HE CMOMKETE BOCIOAB30BATHCS
HHBECTUIIMOHHBIM ~ BBIYETOM

«Ha N3 bATHE

CPEACTB», 9TO MOKET AHIINTL Bac Bcex
IIpeuMyIecTs 3roro Bapmanta. OmnpeaeanTte
IIPEAITOYTHTEABHBIH  AAf Bac  Bapmamr,
O0OCYAUTE AOCTOMHCTBA U HEAOCTATKH KaKAOTO
BapmaHTa C Bammm  Vopasasgrommum - (mAm)
KOHCYABTAHTOM,

CIICIMAANU3UPYIOIIUMCS  Ha

COOTBCTCTBYIOIIIHMX KOHCYAbTAIIUAX.

Please note that You can only opt for one of the
investment tax deduction possibilities, that
means that once You take advantage of the
"deduction on contribution", You will not be
able to take advantage from the ‘deduction on
withdrawal from the account” that can deprive
You of all the advantages of this option.
Determine the preferred option for You; discuss
the advantages and disadvantages of each option
with Your Manager (or) consultant specializing

in the relevant consultations.

Bam caeayer uMmeTp B BUAY TAKKE TO, YTO €CAU
Ber mpekpartuTe Banr corosBop panee Tpex Aer,
TO HE CMOIKETE BOCIOAB30BATHCHA OIIHMCAHHBIMIU
MHBECTUIIMOHHBIMI HAAOTOBBIMH BEIYCTAMH, M,
B CAyYae €CAH BEI IIOAB30OBAANCH BEIYCTOM «HA
B3HOC», Bbl  Oyaere  00A3aHBI ~ BEPHYTH
TOCYAAPCTBY BCE CYMMBI BO3BpAIlEHHOrO Bam

HaAoOra.

You are also to take into account that if You
decide to cease Your contract within three years
You will not be able to receive the investment
tax deduction described above and in case if You
received from the “deduction on conttribution”
You would be obliged to return to the state the

whole amount of the refunded tax.

Vipasasromunii He 3Haer o Bamrem BuiOOpe

BapHmaHTa HMHBCCTHIITHOHHOTO HAAOI'OBOIO

The Manager is not aware of Your choice of the

investment tax deduction option and does not

18




BBIYETA M HE yJacTByeT B Barmux orHoImenusax c

HAAOTOBOH CAYKOOH.

interfere in Your relations with the fiscal

authorities.

ObparriaeM BHHMaHUE Ha TO, 94TO BBl MOKeTe

HMETb  TOABKO  OAMH  HHAUBHUAYAABHBIN
MHBECTUITHOHHBIHN cdeT. OTKPHITHE HECKOABKUX
UHAUBUAYAABHBIX MHBECTULIHOHHBIX CYETOB Yy
OAHOTO HAM Y Pa3HBIX HIPO(PeCCHOHAABHBIX
YYIACTHUKOB PBIHKA IICHHBIX OyMar IIPHBEAET K
TOMy, 9TO BBI He cMOKeTe BOCHOAB3OBATHCA
MHBECTUIIMOHHBIM HAAOTOBBIM BBIYETOM HH IIO

OAHOMY M3 HHUX.

Please note that You can own only one

individual investment account. In case of
opening several individual investment accounts
You may be deprived from the possibility to
receive the investment tax deduction for none of

these accounts.

X. Pucku, cBsA3aHHBIE CO CLIOCOOOM X. Risks associated with the securities
yIIpaBA€HU:A IIEHHBIMH OymMaramu management method

B pamMKax Aorosopa aosepureapHoro | In terms of the Fiduciary Asset Management

YIPaBACHUA Barmr Vipasasrormia B | Agreement, Your Manager uses one of the

3aBUCHUMOCTA OT Bamreil HWHBECTULIMOHHON

ACKAapaLII/II/I HCIIOAB3YET OAHMH M3 YKa3aHHDbIX

following securities management methods on

the basis of Your investment declaration.

HIDKE  CIOCOOOB — VIPABACHHSA  LIEHHBIMI
Oymaramm:

X.I.  AxruBHOe yIpaBAGHHE —  CIOCOD
yIIpaBACHUH, HCIIOAB3YH KOTOPBIH
Vapasasrormumii BIIpaBe pacIopMKaThCA
HIMYIIECTBOM ~ KAHMEHTA IO  COOCTBEHHOMY
YCMOTPEHHIO HAa OCHOBAHHH COOCTBEHHOM
OIICHKI prcka u AOXOAHOCTH

COOTBETCTBYIOIIUX aKTHBOB. llpm akTmBHOM
VIPaBAECHUN Y IIPABAAIOIIMMI CAMOCTOATEABHO
BBIOMPACT aKTUBBI, B KOTOPBIC MHBECTHPYIOTCH

CPEACTBA KAMEHTA, UX AOAKO B IOPT(EAE U CPOK

X.I. Active management is a management
method which entitles the Manager to manage
the Client’s assets on their own regard, based on
corresponding assets risk and return evaluation.
Active management suggests the Managert’s
independent assets choice for clients’ funds
investing, their amount within the portfolio and

the investment hotizon.

HHBECTHUPOBAHIS,
X.II.  TlaccuBhoe ympaBaenme — crocod | X.II. Passive management — is a management
yIIpaBACHUA, HCIIOAB3YS kotopsiii | method which entitles the Manager to form and

Vapapasromunii (pOPMUPYET U IIOAACPKUBACT

maintain the Client’s portfolio with the strictly
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moptdeAb KAHEHTA CO CTPOrO 3aAAHHBIMHU
COCTABOM H CTPYKTYPOH aKTHBOB (ITOAHAA

pernAmkanus), AMOO CO CTPOrO  3aAAHHBIM

HMHACKCOM AOXOAHOCTHU (CI/IHTCTI/I‘—ICCKaH

perAMKaIys). YIIPaBAAIOIIUIT HE BIIpaBe IIO
COOCTBEHHOMY

YCMOTPEHHIO  HPHUHUMATH

HMHBECTUITMOHHOC penicHue, HN3MCHAFOIIICC

COCTAB M CTPYKTYPY aKTHBOB IHOPTEAS;

defined composition and assets structure (full
replication) or with strictly defined return index
(synthetic replication). The Manager cannot
make on his own regard an investment decision
that changes the composition and structure of

assets within the portfolio;

XIII. Cwmemramaoe ympaBAGHHE — CIIOCOD

VIPAaBAEHHUSA, COYETAIOmMUi B ceOe dYepTsl
AKTUBHOI'O M IIACCHBHOIO, HAIIPHMEP, CIIOCOO
VIIPABACHHUSA, TO3BOAAIOIIHI Y IIPaBAAFOIIEMY
II0 COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAHHI
COOCTBEHHOI OIICHKH pPHCKA H AOXOAHOCTH
COOTBETCTBYFOIITUX AKTHBOB AOITYCKATh
CYIIECTBEHHOE OTKAOHEHHUE CTPYKTYPhI AKTHUBOB
oT 3aAAHHOTO

ITOKA3aTCAA (I/IHACKCZL

AOXOAHOCTH, KOpSI/IHI)I (pI/IHaHCOBbIX

HHCTPYMEHTOB U Ap.).

X.III. Combined management is the control
method which combines the features of active
and passive methods, for instance, the method
of management that entitles the Manager to
admit a significant deviation of the structure of
assets from a certain index (return index,
financial instruments range, etc.) on their own
regard based on their assessment of risk and

return of associated assets.

Crroco6 ympaBaeHHA YIIPaBAAIOIIHUI yKa3bIBACT
B HHBECTHIIHOHHOI AekAaparuu Aorosopa

AOBEPHUTCABHOI'O YIIPABACHMS.

The Manager indicates the management method
in the investment declaration of the Fiduciary

Asset Management Agreement.

B saBucumocru or HCIIOAB3YEMOTO crnocoba
ynpaBACHI/IH Bor HOABep)KCHbI HCPC‘H/ICAeHHbIM

AaA€e PHCKaAM.

You will be influenced by the following risks

depending on the management method applied.

AAf aKTUBHOTO yrpaBAeHHA AOTOBOP, KOTOPBII

Ber  3akarouaere, IIpeAIOAATaeT  IHPOKHE
ITOAHOMOYHSA YIIPaBAAOIIEro. Ber  AOAKHEI
OTA2BaTh cebe OTYET B TOM, UTO YeM OOABIIIHE
ITOAHOMOYHSA

IIo  pacrops:keHnro  Barmmmm

HIMYIIECTBOM HMEET  YIIPaBASIOIIUI, TEM
OOABIIIE PHCKH, CBA3AHHBIE C €O BBHIOOPOM
(pMHAHCOBEIX MHCTPYMEHTOB 1 omepannii, Ber

Hecere. B arom caywae Bmr me cmoxere

The contact that You conclude for the active

management implies the Manager’s broad
authority. You shall take into account that the
greater the Manager’s power is, the higher the
risks associated with the choice of the financial
instruments and transactions You will carry are.
In this case You will not be able to claim any
compensation from Your Manager, unless they

were caused by Their bad faith or the action not
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TPeOOBATH KAKOIO-AMOO BO3MEILIEHHUSA YOBITKOB
co cropousl Barmmero Vmpasasrorero, ecam

TOABKO OHM HE OBIAK BbI3BAHDbI €ro

HEAOOPOCOBECTHOCTBIO ~ HAM  ACHCTBHAMHU

OYE€BUAHO HE COOTBCTCTBYFOIITHMIL Bammm

naTepecam.  OneHnre, COOTBETCTBYET AW

IIPEAAATAEMBIH  CITOCOO  ympaBAeHHA Barrum

obviously relevant to Your interests. You shall
consider whether the suggested method of
control conforms to Your interests and Your

willingness to bear relevant risks.

HHTEpPECAM H  CBOIO TOTOBHOCTH  HECTH

COOTBETCTBYIOIIIHE PHCKU.

Aaf maccusuoro  ympasaenma — Aorosop, | The contract that You sign for the passive
KOTOPBI BBl 3aKAFOYaeTe, orpanmgmpaer | control limits the authority of the Manager. In

IIOAHOMOYHSA YIIpaBasrorero. B casu ¢ atum
Vapapasrormuii He AOAKEH IPHHUMATH MEPBI
II0 yMEHBIINEHHIO Bammx yOBITKOB B cAy4ae
HEOAATOIIPUATHOIO ~ H3MEHEHHA  CTOUMOCTH
Bamrero moprdpeas. B casu ¢ stum Ber me
CMOJKeTe TPeOOBATh KAKOIO-AUOO BO3MEIIICHIS
yOBITKOB €O cTOpOHBI Barrrero Vipasasrormero

3a Takoe OesaericTBre. OLeHnTe, COOTBETCTBYET

AT HPCAAaFaCMbII}'I CIIocoo YHpaBACHI/IH Barum

this regard, the Manager must take steps to
reduce Your losses in case of adverse changes in
the value of Your portfolio. Consequently, You
will not be able to claim any compensation from
Your Manager for such inaction. You shall
consider whether the suggested method of
control conforms to Your interests and Your

willingness to bear relevant risks.

HHTEpECaM H  CBOIO TOTOBHOCTb  HECTH

COOTBETCTBYFOIIIHE PHCKI.

Aaf cvermammoro  ympasacHmsa — Aorosop, | The contract that you conclude for the
KoTOpbli  Ber  3akarouaere, mpeanoaaraer | combined management suggests the Manager’s
IIIPOKHE HOAHOMOuMA Ympasasdrornero B | expanded powers in regard of the particular part

OTHOIIICHIN OIIPEAECACHHOH YaCTH MOPTEEAT 1
OTPAaHHYMBACT UX B OTHOIICHHH APYIOH YacTH.
Ber AOAKHEI OTAQBAaTBH ceOe OTYET B TOM, 9TO
geM OOABIIIHE IIOAHOMOYHA IO PACIIOPAKEHIIO
Bammm mvyrmectBoMm mmeeT  YIIpaBAAFOIIIHIA,
TeM OOABIIIHE PUCKH, CBA3aHHBIE C €IO BEIOOPOM
pUHAHCOBBIX MHCTPYMEHTOB H Onepanuii, Ber
HeceTe.

B astom caywae BBE He cMoOxere

TPeOOBATH KAKOIO-AMOO BO3MEILIEHHUSA YOBITKOB

of the portfolio and limits them in relation to
another part. You are to take into account that
the greater the Manager’s power is, the higher
risks associated with the choice of the financial
instruments and transactions you will carry. In
this case you will not be able to claim any
compensation from your Manager, unless they
were caused by Their bad faith or the action is

obviously not relevant to your interests. In the
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co croponsl Bamero Vmpasasrorero, ecam

TOABKO OHH HC OBIAT BBI3BAHBI €ro

HEAO 6pOCOBCCTHOCTbI-O A ACﬁCTBHﬂMH,

OYEBHAHO HE COOTBETCTBYIOIIUMH Barrmm
naTepecam. B Toit wacth, B kotopoi Aorosop

OTPAaHUYNBACT ITOAHOMOYUS praBAﬂIOH_ICI‘O,

OH HE AOAXKEH IHIIPUHHUMATL MEPH  IIO
YyMEHBIICHUIO Barmmux  yOBITKOB B cAydae
HEOAATOIIPUATHOIO ~ M3MECHEHHA  CTOHMMOCTH

Bamero moprdeas. B casu ¢ atum Ber He
CMOKeTe TPeOOBATh KAKOIO-AMOO BO3MEITICHHSA
YOBITKOB €O CTOpOHBI Barrrero Vmpasasrorero
3a Takoe OesaeticTBre. OLeHnTe, COOTBETCTBYET
AM IIPEAAATAEMBIN CITOCOO yrpaBAeHuAs Barrmm
HHTEpeCaM M CBOIO

TOTOBHOCTDB HCECTHU

COOTBCTCTBYIOIIIHE pI/ICKI/I.

part where of the Contract that limits the powers
of the Manager, the Manager shall not take steps
to reduce your losses in case of adverse changes
in the value of your portfolio. In this regard, you
will not be able to claim any compensation from
your Manager for such inaction. You are to
consider whether the suggested method of
control conforms to your interests and your

willingness to bear relevant risks.

XI.

Prcky Bo3MOKHBIX yOBITKOB,

CBA3AaHHBIC C AOBCPHTCABHBIM

XI.  Risks of possible losses related to

the fiduciary management of securities and

yIIpaBA€HUEM II€HHBIMU OyMaraMu u funds
AEHEYKHBIMU CPEACTBAMH
[Ipu 3axarouenun Aorosopa aosepurespnoro | When  concluding the  Fiduciary — Asset

ynpaBACHI/Iﬂ CyIIeCTBYIOT  AOIIOAHUTCABHBIC
pI/ICKI/I, KOTOpre MOTYT HpI/IBCCTI/I k Bamum

YOBITKAM.

Management Agreement You shall consider

additional risks that may lead You to losses.

[1pn 3akaroueHnn AOroBopa AOBEPHUTEABHOIO
ypaBAeHHA BBl AOAKHBI ITOHHMATB, YTO BCE
CAGAKH ¥  OHIepallid €  HMYIIECTBOM,
IIEPEAAHHBIM yUIpeAuTeAeM yrpasacHuA (Bamir)
B AOBEPHTEABHOE VIIPABACHHE, COBEPIIAFOTCA
0e3 IIOPYYECHHI YIPECAUTEAS VIIPABACHHA C
Bamm  cmocoba

y4eToOM BbI6paHHbIMI/I

praBACHI/IH IICHHBIMI 6yM2I aMH.

When  concluding the Fiduciary — Asset
Management Agreement You shall understand
that all the transactions and operations with
funds transferred by a trustor (You) to fiduciary
management are carried out without any
trustor’s order taking into account the securities

management method chosen by You.

[Ipn 3axarouennn AoOroBopa AOBEPHUTEABHOIO

praBACHI/IH Bur AOAHBI IIOHHMATb, YTO

When  concluding the Fiduciary — Asset

Management Agreement, You shall understand
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AOXOAHOCTH IIO AOFOBOpaM AOBCpI/ITCAI)HOFO
ynpaBACHHH HC OHpCACA}ICTCH AOXOAHOCTBIO
TAaKHIX AOTOBOPOB, OCHOBAHHOM H2A ITOKA3ATEAAX

AOXOAHOCTH B IIPOIIIAOM.

that return of the fiduciary management contract
is not determined by the return of these
contracts on the base of indicators of return in

the past.

[Ipn 3axarouennn AOroBopa AOBEPHUTEABHOIO

praBACHHH Brr AOAKHBI IIOHHMATb, YTO

roanncanne Bamm ordera o aAeAteapHOCTH
Vipasasroriero (0OAOOpEHNE HHBIM CIIOCOOOM,
IIPEAYCMOTPEHHBIM Aorosopom
AOBEPUTEABHOTO YIIPABACHHA), B TOM YHCAE Oe3
IIPOBEPKH ordera o ACATEABHOCTH
VIIpaBAMIFOIIIEro, MOMKET pPacCMATPHUBATHCA B
CAyJae CHopa Kak OAO6pCHI/IC AEHCTBUI
VIIpaBASIFOIIIErO M COTAacHe C Pe3yAbTATAMU
VIPaBAEHHUA IIEHHBIMA OyMaraMu, KOTOpBIE

HAITTAM OTpa){{CHI/IC B AAHHOM OT4YECTE.

When  concluding the Fiduciary  Asset
Management Agreement You shall understand
that signing of a Manger’s activity report (or
approving it by any other method, specified in
the Fiduciary Asset Management Agreement),
including signing without examination of a
Manger’s activity report, may be considered in
case of dispute as an evidence of Manager’s
activity approval and agreement with the results
of securities management which are presented in

this report.

Ber mpummmaere m ocosnaere akr TOro, 4TO

ACHEKHBIE ~ CPEACTBA,  IIEPEAABAEMBIE  IIO
AOroBopy AOBEPUTEABHOIO VIPABACHHSA, HE
IIOAACKAT CTPAXOBAHHIO B COOTBETCTBHH C
DepepaspubM 3ak0HOM OT 23 AckaOpa 2003
ropa Ne 177-®3 «O crpaxOBaHHH BKAAOB
Oamkax Poccunickon

dusmuecknx  Anm B

Deaepartamy;

You accept and recognize the fact that funds
transferred on the terms of the Fiduciary Asset
Management not insured
according to the Federal Act N 177-FZ of 23

December 2003 “On Insurance of Household

Agreement are

Deposits in Banks of The Russian Federation”;

Vopasadrommii He rapanTupyer Bam mprpocta

AU COXpaHCHI/IH CTOMMOCTH HNMYVIIECTBA,

IIEPEAAHHOTO B AOBEPUTEABHOE YIIPABACHUE.

The Manager does not guarantee You gains in
assets value or value conservation of funds

transferred to fiduciary management.

Vipasafromuii He TapaHTHPYET IIOAYIEHHA

AOXOAQ I1I0

AOroBopy  AOBEPHTEABHOIO

VHIpaBACHHUSA 324 HMCKATOYCHHCM CAYYaCB, KOTAA
AOXOAHOCTD OIIpCACACHA

Ha MOMEHT

3AKATOYCHUSA COOTBETCTBYIOIIICTO AOTOBOpPA.

The Manager does not ensure income for You
for the Fiduciary Asset Management Agreement
unless return is determined at the relevant

contract.

Brr AOAKHBI IIOHHUMATDH, 9TO IIPU BBIBOAC YACTH

nmymecrsa M3 AOBCPI/ITCAbHOFO praBACHI/IH,

You are to understand that in case of funds

withdrawal from the fiduciary management You
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Ber mecere pI/ICK CHIKCHHA CTOMMOCTH IICHHBIX

6}7Mal" B HCPHOA nux pCaAI/ISaL[I/II/I, "

>

CACAOBATEABHO, PHUCK HCIIOAYYCHHUA CPCACTB B

OKHAAEMOM OOBEME.

bear the risk of adeclinein the value of

securities during its realization, which results in

a loss of expected revenue risks.

Bbr AOAKHBI OHHMATB, YTO YIPABAAFOIIUI

OKA3BIBAET TPETHUM AHUIIAM YCAYTH,
AHAAOTHUYHBIC OITMCAHHBIM B AOFOBOPC
AOBEPUTEABHOTO  VIPABACHHSA, A  TaKKe

HIPUHUMAET IIOPYIEHHUA TPETBUX AUI] IO MHBIM
AoroBopamM M COBEpPINAET CAEGAKH M HHBIC
OIIEpAIMH C IICHHBIMU OyMaraMu B HHTEPECax
TPETBUX AHMII M B COOCTBEHHBIX HMHTEpPECax B
IIOPAAKE ~ COBMEIEHUA ITPOPECCHOHAABHON
ACATEABHOCTH Ha PBIHKE IIEHHBIX Oymar. Takue
CACGAKM U OIEPAIIUM MOIYI COBEPIIATHCH

praBA}H-OH_[I/IM Ha YCAOBHAX " 3a
BO3HATPAKACHNC, OTAHMYAFOIIMUXCA OT YCAOBI/Iﬁ

%8 BOSHana}KACHI/IH II0 AaHAAOI'TYHBIM YCAYIaM,

You shall understand that the Manager provides
services to the third parties which are analogous
to the ones described in the Fiduciary Asset
Management Agreement as well as receives
orders according to other Contracts from the
third parties and concludes deals and other
operations with the securities in behalf of the
third parties and to his own advantage
combining his securities market professional
activities. These transactions and operations may
be conducted by the Manager pursuant to the
terms and for the fee different from the terms

and fee for analogous services provided to You

according to the Fiduciary Asset Management

OKasplBAEMBIM BaM B pamkax Aorosopa | Agreement.

AOBEPUTEABHOTO VIIPABACHUS.

YunrsiBas BBIIIIEU3A0KEHHOE, Mmbl | Taking into account all the points
pexomeHAyEM Bam BHHMAaTeABHO | mentioned above, we suggest You to

paccMOTpeTh BOIPOC O TOM, ABAAIOTCA AU
PHCKH, BO3HUKAIOIIHE IIPU HPOBEACHHU

omepamuii Ha  (PUHAHCOBOM  PBIHKE,
npueMAeMbIMH AAA Bac ¢ yuerom Bammx
WHBECTUITMOHHBIX IeA€d U (PHHAHCOBBIX

BO3MO>KHOCTEM.

consider carefully the question whether the
risks associated with conducting operations
on the financial market are acceptable for
You, given Your investment goals and

financial capacities.
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Aamnas Aexaapanma He HMEET CBOEH

IIEABIO 3AaCTAaBUTH Bac orkasareca ot

OCYIIECTBACHHMA OIl€Epaluii Ha pPBIHKE

HEeHHBIX Oymar, a mpu3BaHa IomMoub Bam
OIIECHUTh MX PUCKA M OTBETCTBEHHO
TIOAONMTH K PEIIeHUI0 BOIIpOCa O BBIOOpE
BaIei

MHBECTULUOHHOM CTpaTerum,

OTPaKEHHOU B HHBECTHUITMOHHOM
A€KAapamuu, u ycAoBuii Aorosopa ¢ Bammmm
Yapapaarommm.

Y6eaurtech, uTo HacroAmaa Aekaapauusa o
puckax TIOHATHA Bawm, " npu
HEOOXOAUMOCTHU IIOAYYHUTE Pa3bACHEHHUA Y
Bamtero Ynpasasarorero AU
KOHCYABTAHTA, CIIEIMAAH3UPYIOIIETOoCA Ha

COOTBETCTBYIOIIIUX BOIIPOCAX.

This Declaration is not intended to make
You abandon operations on the securities
market, and is designed to help You to
assess risks and to approach the issue of
choosing Your investment strategy,
reflected in the investment Declaration, and
the terms of the Contract with Your
Manager, in a thoughtful and responsible
way.

Make sure that the present Declaration of
risks is clear to You, and if necessary, get
clarifications from Your Manager or a
the relevant

consultant specializing in

issues.

Aexaapanusa o puCKax, CBA3AHHBIX C
COBEPIICHUEM MAP>KHMHAABHBIX U

HEIIOKPBITBIX CACAOK

Declaration of risks associated with
execution of margin trading and short

selling

JRISINS

TIPEAOCTABUTDH

HACTOAIEN AeKAapaL{HH

Bam nHAOPMAIUIO 00

OCHOBHBIX pI/ICKaX, C KOTOprMI/I CBA3aHDbI

Map)KI/IHaAI)HBIC CACAKH (TO €CTb CACEAKH,

HCIIOAHCHUC KOTOPBIX OCYyIICCTBAACTCA C

HNCIIOAB30BAHUCM 3ACMHDBIX CPCACTB,

IIPEAOCTABACHHEIX OpPOKEPOM) M HEITOKPHITHIE
CAEAKH (TO €CTh CACAKH, B PE3YABTATE KOTOPBIX
BO3HHUKAET HEIOKPBITAA ITO3HMITHA —  AAA
HICIOAHEHHA OOA3ATEABCTB IO KOTOPBIM Ha
MOMEHT  3aKAIOYEHHA CACAKH  HMYIIIECTBA
KAHEHTA, IIEPEAAHHOTO OPOKEPY, HEAOCTATOUHO

C YYETOM HHBIX PAHEE 3aKAFOYEHHBIX CACAOK).

The purpose of the present Declaration is to
inform You on general risks associated with
margin trading (deals which execution is
implemented with usage of borrowed funds
provided by a broker) and short selling
(transactions which lead to an uncovered
position — a situation when at the moment of
transaction client’s funds, stored by a broker, are
not enough to cover obligations under such
transaction taking into account previously

executed transactions).
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AaHHBIE CAEAKH ITOAXOAAT HE BCEM KAMEHTAM.
HopmaTuBHBIE aKTBI OIPAaHHYHBAIOT PHUCKU
KAHECHTOB IO MapKMHAABHBIM M HEITOKPBITHIM
CAEAKAM, B TOM YHCAE PEIYAUPYA MAKCUMAABLHOE
KITACYIOY cooTHOIlIeHuE  O0I3aTEABCTB
KAHECHTA IO 3aKAIOYEHHBIM B €r0 HHTEPECAX
CACAKAM u HMYILIECTBA KAWIECHTA,
HIPEAHA3HAYEHHOIO AAA COBEPILIEHHUA CACAOK B
COOTBETCTBHH C OPOKEPCKHM AOroBOpoM. Tem
HE MCHEE, AAHHBIE CACAKH ITOAXOAST HE BCEM
KAUEHTAM,

IIOCKOABKY COHpiDKCHbI C

AOIIOAHHUTCABHBIMI pI/ICKaMI/I %1

TpeOYIOT

OIICHKH TOI'O, TOTOBBI A1 Brr ux mectn.

These transactions are not appropriate for every

client. Regulatory acts limit client’s risk
concerning margin trading and short selling,
including regulation of maximum leverage — a
ratio of client’s obligations under transactions
executed on behalf of a client and client’s funds,
intended for trade execution according with
broker agreement. Nevertheless, these types of
transactions are not appropriate to every client,
as these transactions incorporate with additional
risks and require Your preparedness to bear

these risks.

I. PerounsbIi prck

I. Market risk

[1pm coraacuu Ha COBEPIIICHIE MAP/KIHAABHDIX
U HEITOKPBITBIX CAGAOK BBI AOAKHBI yUnTHIBATH
TOT (DaKT, YTO BEAHYMHA IIOTEPb B CAyYaC
HeOAaronpuATHOro Al Bammero moprdeas
ABIDKCHHA  pBIHKA

YBEATYMBACTCS HpI/I

yBCAI/I"ICHI/II/I (IIACYAN.

When approving margin trading and short
selling You are to take into account the fact that
loss wvalue in case of unfavorable market

movement for Your portfolio is growing in line

with leverage increase.

[ToMrmMO OOIIIEr0 PHIHOYHOIO PUCKA, KOTOPHIH
HECET KAMEHT, COBEPIIAFOINUI OIeparuu Ha
pBIHKE IIEHHBIX Oymar, Ber B  caydae
COBCPLHCHI/IH Map)KI/IHaAbeIX " HeHOKprTbIX
CACAOK OyA€TE HECTH PHCK HEOAArOIPHATHOIO
M3MCHEHHA IIEHBI KaK B OTHOIICHUHU IIEHHBIX
Oymar, B pe3yAbTaTe IIPHOOPETEHHA KOTOPBIX
BO3SHUKAA HAH  YBEAHYHAACh  HEIIOKPBITASA
ITO3UIIHA, TAK U PHUCK B OTHOIIECHUU AKTHBOB,
KOTOpBIE CAy)aT obecrredenuem. [Ipu atom, B
CAyYaEe €CAH HEIOKPBITAA ITO3UINA BO3HUKAA
UAU YBEAUYHAACh B PE3YABTATE ITPOAAKH

LICHHBIX OyMar, BEAUYHHA YOBITKOB HIYEM HE

Besides general market risk, which client bears

while conducting transactions on security
market, in case of margin trading or short selling
You will bear risk of unfavorable price change in
respect of deals with the securities that arise or
increase the value of leverage, as well as of assets,
which are used as collateral. Moreover, if
leverage arises or increases as a result of short
selling, Your losses are not limited — Your
Manager is obliged to return (transfer) securities

to a broker regardless its price change.
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orpanmueHa — Bamr Viopapasrormmii  Oyaer

00f3aH BEpHYTH (IIEPEAATH) OPOKEPY IICHHBIC

OymMarm HE3aBUCHMO OT H3MCHCHHA WX
CTOMMOCTH.
IIpr  copeprmiennn  MapxuHAABHEIX 1 | In case of margin trading and short selling You

HCHOKpI)ITI)IX CACAOK BBI AOAJKHBI YYHUTBIBATD,

9TO BO3MOXKHOCTDH paCHOp}DKCHI/IH AKTUBaAMU,

are to take into account that Your ability to

manage assets, used as collateral under these

ABAIOIIUMUCH ~ ODecIledeHreM IO  TAKUM | transactions, is limited.

CACAKAM, OTPAHHYCHA.

WMmyrmectso (gacTp nmyIecTsa), | Assets (part of assets), owned by You, in case of
IIPHHAAAEIKAITIEE Bawm, B pesyabrare | margin trading or short selling, will be collateral

COBEPIIEHHUA MAPKUHAABHON MAM HEIIOKPBEITOM
CAEAKH SABASIETCA OOECIIEYEHHUEM HCIOAHEHUA
00sA3aTeAbCTB Barrero Vmpasasdrorero rmepea
OpPOKEPOM M BO3MOKHOCTD PACIOPMKEHHUA UM
MOKET OBITH OIPAHHYEHA BIIAOTH AO IIOAHOIO
3alIpera  COBEpIIEHHA C HUM  KaKHX-AHOO
caerok. Pasmep obecriedeHus u3MEHACTCA B
IIOPAAKE, IIPeAycMOTpeHHOM AOroBopom, u B
pesyAbrare Bel Mokere OBITH OrpaHHYEHBI B
BO3MOKHOCTH pacIropsaKaThCA CBOUM
HIMYIIIECTBOM B OOABIIEH CTEIICHH, HYEM AO

COBEPILECHHUA MAP/KUHAABHON  (HEIIOKPHITOH)

in order to ensure the fulfillment of Your
manager obligations to the broker; management
of these assets will be limited up to absolute
prohibition on execution of any transactions
with these assets. The required value of the
collateral changes according to the order,
specified in the contract (contract specification),
thus, consequently, You can be limited in
collateral management in a higher degree, than
before the margin trading or short selling

transaction.

CACAKH.
Takke HEOOXOAUMO ydUecTb BO3MOKHOCTH | It is also necessary to take into account a
IIPUHYAUTEABHOTO 3aKPBITHA nosunuu. | possibility of a compulsory position closure.

HebaaronpusaTHOE H3MEHEHHE IIEHBI MOKET

IPUBECTH K  HEOOXOAMMOCTH  BHECTH
AOITOAHHUTEABHBIE CPEACTBA (B TOM YHCAE
3HAYUTCABHOTO pasMepa) AAA TOrO, YTOOBI
IIPUBECTH OOECIIEYCHHE B COOTBETCTBHE C
TPeOOBAHMAMU  HOPMATHBHBIX ~ 4KTOB U
OPOKEPCKOrO AOTOBOPa, YTO AOAKHO OBITH

CAEAAHO B KOPOTKHH CPOK, KOTOPBIH MOKET

Unfavorable price change can lead to a necessity
to bring in additional assets (including assets of
a considerable amount) in order to align the
collateral with the regulatory requirements and
brokerage agreement that is to be fulfilled within
a short term, which can be not enough for You.
Regulatory acts

and clauses of brokerage

agreement allow broker without approval of
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ObrTe HepocTaToueH AAf Bac. Hopmartusmbre

aKTBL M yCAOBHA OPOKEPCKOTO  AOrOBOpa
IIO3BOAAIOT Opokepy ©Oe3 coraacus Barrero
VYmpasadrorero

((HpI/IHyAI/ITCAbHO SH,KPI)ITI)

[IO3ULIAIO», TO €CThb IIPHOOPECTH LIECHHBIC
Oymarn 3a cgeT Barmx ACHEKHBIX CPEACTB HAN
poaath Barru 1ieHHble Oymara B KOAMYECTBE,
HEOOXOAUMOM  AASl  IIPHUBHACHHS — pasmepa
obecriedeHnA B COOTBETCTBUE C TPEOOBAHUAMU
HOPMATHBHBIX 4KTOB U YCAOBHH OPOKEPCKOTO
AOrOBOpa. OTO MOKET OBITh CAEGAAHO IIO
CYILECTBYIOIIMM, B TOM YHCAC HEBBITOAHEBIM,
IIEHAM U IIPUBECTH K BO3HHKHOBEHHIO y Bac

CYIIECTBCHHDBIX Y6I)ITKOB.

Your Manager “apply compulsory position
closure” implying purchase or sell securities at
Your expense in the amount required to make
collateral value correspond with the regulatory
acts, requirements and brokerage conditions.
This can be performed at current and possibly
extremely unfavorable prices, which will lead to

Your considerable losses.

HPI/IHYAI/ITCABHOC 3AKPBITHC IIO3HITNH MOMXKCT

OBITD BbI3BAHO pCSKI/IMI/I KOoAeOaHMAMI

PPIHOYHBIX IICH, KOTOPEIC ITIOBACKAH
YMCHBbIIICHHE CTOMMOCTH Barmrero HOpTCpCAﬂ
HIDKE MHUHUMAABHOM Mapm HUAW  HHBIX,
OTOBOPCHHBIX B PaMKaX 6pOK€pCKOFO AOTOBOPA,

or p AHNTYHTEABHBIX ypOBH en

Compulsory position closure can be caused by
sharp market prices fluctuations, which lead to
devaluation of Your portfolio below the level of
minimum margin or other threshold levels

specified in the brokerage contract.

HPI/IHYAI/ITCABHOC 3AKPBITHC IIO3HUITNH MOMXKCT
OBITH BBI3BAHO Tp66OBaHI/IHMI/I HOPMATHUBHBIX
AKTOB AN BHCCCHHUCM 6pOKCpOM B
OAHOCTOPOHHCM ITOPAAKE H3MCHCHUM B CITUCKU
IICHHBIX 6yMar AU I/IHOCTpaHHbIX BaAIXOT,

IIO3UIIUAM  IIO KOTOPI)IM MOKCT BO3HHKATH

Compulsory position closure can be caused by
regulatory requirements or changes in the list of
securities or currencies, which leveraged
positions may be opened for, for different

categories of clients.

HEIIOKPHITASl ~ TO3HUINA,  AASl  Pa3ANYIHBIX
KaTerOpUil KAUCHTOB.
[IpuayanTeapHoe  3akpertme  moxer Obrrb | Compulsory position closure can be caused by

BBI3BAHO M3MEHEHMEM 3HAYEHUI CTABOK PHCKa,
PACCYUTHIBAEMBIX KAUPHUHIOBOHM OpraHM3aInet
1 (MAM) HCIIOAB3YEMBIX OPOKEPOM B CBA3H C

peasmnsanueil pa3sAHYHBIX (DAKTOPOB PHCKA, B

risk rates changes, calculated by a clearing
organization and (or) used by a broker, due to
the realization of different risk factors including

increases of corresponding securities volatility.
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TOM HYHCAC C YBCAHMYCHHCM BOAATHABHOCTHU

COOTBETCTBYIOIINX IIEHHBIX OyMar.

Bo Bcex artmX cAy9adsx IpPHHYAHTEABHOE
3aKPBITHE ITO3HMITMH MOKET IPHYMHUTL Bam
3HAYUTEABHBIE YOBITKH, HECMOTPS Ha TO, UTO
ITOCA€ 3aKPBITUA ITO3UITMN H3MEHECHHE II€H HA
pUHAHCOBBIE HMHCTPYMEHTBI MOKET IIPHUHATDH
OAarompuATHOE AAf Bac Hanpasaenme, u B
IIOAYYIHAN OBI AOXOA, ecAr Obl Barmra mosurius
He ObIAa 3aKpbITa. Pasmep ykasaHHBIX YOBITKOB
pu HEOAATOIIPUATHOM CTeYeHNN
OOCTOATEABCTB MOKET IIPHUBECTH K ITOAHOI
notepe Bammx cpeActs mAm Aake IIPEBHICHTDH
CTOMMOCTh HAXOAAIUXcA Ha Bamem cuety

AKTHUBOB.

In all mentioned cases compulsory position
closure may cause significant losses for You,
even though after closure financial instrument
prices change might be eventually favorable for
You, and You would potentially receive a
positive financial result if Your position had not
been closed. The size of specified losses in case
of unfavorable circumstances may result in a
total loss of Your funds or even exceed the value

of Your assets under management.

KpOMC HpI/IHyAI/ITCAI)HOFO SaKprTI/IH HOSI/H_[I/II‘/‘I,

YKa3aHHbIC BBIITIC obCTOATEABCTBA

MOTYT
OPUBECTH K HEAOHYCTUMOCTH IIPUHATHA U
HCIOAHEHHA OpokepoM Itopydenmii Barmero
VIpaBAAIOIIIETO Ha COBEPIIICHUE CACAKA HAN
OIIEPAIIMH AAA OIIPEACACHHBIX (PHHAHCOBBIX

UHCTPYMCHTOB AN H€O6XOAI/IMOCTI> YCTpaHUTH

HCHOKprTyIO ITO3HUITHEO (HO HNCKAFOYCHHBIM 3

CIIMCKOB (pI/IHaHCOBbIX I/IHCTPYMeHTOB , 110
KOTOPBIM BO3MOXHO BO3HHKHOBCHIC
HCHOKprTOfI IIO3nIINHn, (i)I/IHaHCOBbIM

HHCTPYMEHTAM), YTO B CBOIO OYEPEAb MOKET
IIOBACYb 332 COOOH AaAbHEHIIIEE YBEAHYCHIUE
HEIIOKPBITON  [IO3UIMK  U/UAU  CHIDKCHHE
crouMocT OpTdeas 1/UAU HEOOXOAUMOCTD
AOBHECTH AOITOAHHTCABHBIC CPEACTBA 1/HAH
PEAAU3AINIO  IIEHOBOTO

pI/ICKa 48 pI/ICKa

AVKBUAHOCTH (o dprHAHCOBBIM

In addition to the compulsory position closure,
the circumstances mentioned above may make a
broker unable to receive and execute Your
Manager’s orders aimed at concluding deals and
making operations with certain financial
instruments or necessitate to nullify a leveraged
position (in regards to financial instruments
excluded from the lists of financial instruments
eligible for leveraged positions), that may lead to
the following leveraged position increase or/and
portfolio value decrease or/and a necessity to
make additional funds injections or/and result in
a realization of a price risk or a liquidity risk (in

regards to financial instruments transactions

with which are limited).
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I/IHCTPYMCHTQ.M, OHCP AT C KOTOPI)IMI/I

OTPAHIYECHH).

B cayuae orcyrctBuA Ha cdUere ACHEKHBIX
CPEACTB U (MAHM) IICHHBIX OyMar B KOAUYECTBE,
AOCTATOYHOM AAfl HCIIOAHEHUA OOA32TEABCTB, B
TOM YHCAE OOf3ATEABCTB ITO CACAKAM, HHBIM
omepanuam, 00A32TEABCTB II0 OIIAATE PACXOAOB
1 BO3BHATPAKACHHA OpOKepa, M HAAUYHUA B
COOTBETCTBYIOIIIEM  ITIOpTdeAe  BPEMEHHO
HEIOKPBITON ITO3UIINN IO COOTBETCTBYFOIIIEMY
AKTHBY B pas3pe3e COOTBETCTBYIOIIEIO CPOKa
pacyeToB, OPOKEp BIPABE 3AKAIOUNTH OAHY AU
HECKOABKO CAEAOK KYIIAH/TIPOAAKH, CAEAOK
PEITO, caerok cBom, MMEHyEMBIE CAEAKAMI
IIEPEHOCA ITO3HUIIUI, AA OOECIIEUCHUA HAAMIHSA
ACHEKHBIX CPEACTB H (MAHM) IIEHHBIX Oymar B
IIOPSIAKE M Ha YCAOBHAX, IIPEAYCMOTPEHHBIX
OPOKEPCKUM AOTOBOPOM H IIEPEHOCA/ 3aKPbITHS
BPEMEHHO HEITOKPHITON nosunun. [Ipu stom B
LIEAAX OIPEACACHHA AOCTATOYHOCTH ACHEKHBIX

CPEACTB M IIEHHBIX Oymar OpOKEpOM MOIYT

HCIIOAB30BATHCS IIOKA3ATCAM B IIOPAAKEC M HaA

In case Your account does not have enough
funds to fulfill obligations including obligations
for transactions, other operations, brokerage
fees and expenses liabilities, and a relevant
portfolio includes a leveraged position for a
relevant asset for a relevant settlement period a
broker is eligible for concluding of one or several
purchase transactions / sale transactions, REPO
deals, swop transactions, all together called
rollover deals, in order to provide an availability
of funds and/or securities in the order and on
the terms of the brokerage agreement and
temporaty leveraged position rollover/closure.
Herewith in order to calculate funds and
securities adequacy a broker may exploit

indicators in the order and on the terms of the

brokerage agreement.

YCAOBHAX, IIPEAYCMOTPEHHBIX — OPOKEPCKUM
AOTOBOPOM.
3akaroueHme cAeAok  rmepenoca  mosurmi, | Concluding rollover deals, closing transactions

3aKPBITHA ITO3UINN MOMKET BAeYb AAf Bac
BO3HUKHOBEHHE AOIIOAHHTEABHBIX PACXOAOB,
CBA3AHHBIX C 3aKAIOYCHHEM YKA3aHHBIX CACAOK
U (MAH) HEBO3MOXKHOCTD OCYILECTBACHUA Bamu
n Bammm VmopasasrommuM mpaB IO IIE€HHBIM
Oymaram, KOTOpbIe OBl BO3MOYKHO OBIAO OBI
OCYIIIECTBUTH B CAy4ae, ECAH OBl IIEHHBIE OyMaru
He OBIAML OTUYAKACHBI ITO YKA3aHHBIM CACAKAM, B

TOM YHCAE, HO, HC OFpaHI/I‘II/IBaHCI), HpaBaMI/I Ha

may result in Your additional expense related to
the concluding of such deals and/or Your or
Your Manager’s inability to exercise rights on the
securities whereas such rights may be exercised
in case if the securities were not alienated in the
result of mentioned deals including, but not
limited to the right on dividend payments,
interest distribution or other distributions of

securities rights, preemptive purchase rights
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ITOAYYEHUE AUBHACHAOB, ITPOIIEHTOB U (WAHM)
MHOIO PACIIPEACACHHA Ha IIEHHBIE OyMarm,
IIPEUMYIIECTBEHHOIO

IpaBa IIPHOOPETCHUA

LICHHBIX Oymar, BKAFOYas IICHHBIE Oymaru
AOIIOAHHTEABHOTO BBIITYCKa, IIPABA HA YYACTHC B
VIIPABACHUH FOPUAMYCCKUM AHIIOM-9MUTECHTOM
LICHHBIX ~ OyMar,

ABAATOIIIUXCA IIPECAMCTOM

CACAKHU IIepeHOCa ITO3UIIHH.

including  additional  issues, rights on

management in legal entities which securities are

the subject of rollover deals.

I1. Puck aAMKkBHAHOCTH

II. Liquidity risk

EcAan BeAmumna HCHOKPbITOfI IIO3UITUM IIO

OTACABHBIM IICHHBIM ABAACTCA

Oymaram

3HAYHMOH B  CPaBHEHHH C  OOBEMOM
COOTBETCTBYFOIIMX LIEHHBIX OyMar B CBOOOAHOM

obparrieHun 1 (MAH) B CPABHEHHH C OOBEMOM

TOProB Ha OPraHU30BAHHOM pPHIHKE, PHCK
AHKBHAHOCTH opu COBEPIIEHUHT
MapKMHAABHOM M HEIIOKPBITOM  CAEAKH

ycuamBaercsa. TpyAHOCTH € mprobpereHnem
AW IIPOAQKEH aKTHBOB MOTYT IIPHBECTH K
YBEAMYEHUIO  YOBITKOB

II0 CpPaBHCEHUIO C

OOBIYHBIMU CAEAKAMMH. AHAAOTHYIHO

HEOOXOAUMO YYIHTBIBATH BO3PACTAIOIIHI PHCK
AUKBUAHOCTH, €CAW obecriedeHueM Barren

HCHOKprTOfI IIO3UITNH  ABAAKOTCA  IICHHBIC

6y1vlar1/1 U AAA 3aKPBITHA HEITOKPHITOM HO3UITUHI
MOJKET

OTPeOOBATHCA peasnsanys

CYIIIECTBCHHOI'O KOAMYCCTBA IICHHBIX 6yMar.

If the value of leverage on certain securities
significantly exceeds total value of security free-
float and (or) turnover on organized security
exchange, liquidity risk within margin trading
and short selling transactions increases.
Challenges associated with asset purchase or sell
may lead to an increase of loss in comparison
with regular transactions. Analogically it is
necessary to take into account increasing
liquidity risk, if collateral of Your leverage is
composed of securities and leverage closure may

require significant sell-off of these securities.

IMopyuenns Barrrero Vmpasadrorero,

HaHpaBACHHbIC Ha OFpaHI/I‘{CHI/IC y6bITKOB, HC
BCErAa

MOTYT AO

HpeAHOAaFaCMOFO ypOBHH, TaK KaK B paMKaX

OTPAaHUYHUTH  ITOTEPH

CKAaAbIBaIOIHCﬁCH Ha prHKC CUTyalIu1

HCIOAHEHHE TaKUX IOPYYEHUN II0 YKA3aHHOH

Your Managet’s orders addressed to limit losses
may limit losses to the anticipated level not in
every instance because under the market
circumstances executing such an order at the

price indicated by Your Manager may be

impossible.
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Barmmum VipaBAfronum 1ieHe MOKeT OKa3aThCA

HCBO3MOXHDBIM.

CoseprrieHne MapKHHAABHBIX M HEITOKPBITBIX
CAEAOK HeceT AAfl Bac moBblIIeHHBIH ypOBEHB
pucka. Pasmep yOBITKOB B CAydae peaAH3ariy
YKAa3aHHBIX BEIIIC PHCKOB MOKET IIPHBECTH K
yOBITKAM, PasMep KOTOPBIX OYAET PaBEH HAHM

TIPEBBICUT CTOUMOCTDH Bamux akruBos.

Execution of margin trading and short selling
exposes You to heightened level of risk. The size
of losses in case of realization of the risks
mentioned above may lead to Your losses, which

equal or exceed the value of Your assets.

YuurbiBas BBIIMICU3AO0KECHHOC, MBI

pexomeHAyEM Bam BHHUMATEABHO
paccMOTpeTh BOIIPOC O TOM, ABAAKOTCA AU
P¥CKH, BO3HHKAIOIIIHE IIPH IIPOBEACHHH
COOTBETCTBYIOIIINX oreparnuim,
npuemMAeMsIMA AAd Bac ¢ yuerom Bammx
MHBECTHUIIMOHHBIX II€A€d M (PUHAHCOBBIX

BO3MO>KHOCTEH.

Taking into account all the points

mentioned above, we suggest You to
consider carefully the question whether the
risks associated with conducting relevant
operations are acceptable for You, given
investment and financial

Your goals

capacities.

AanHaa Aekaapanma He HMeeT CBOeH

IOEABIO 3AaCTAaBUTH Bac orkasareca ot

OCYIIECTBACHHA TAKHUX OIIEPAIUii HA PHIHKE
IEeHHBIX Oymar, a Ipu3BaHa IIOMO4Yb Bam
OLIEHUTh HUX PHCKA U OTBETCTBEHHO
IOAOMTH K PEIIEHUIO0 BOIIPOCa O BbIOOpE
HMHBECTUIIMOHHOMN

BaIeun cTpaTeruu,

OTPaAKEHHOU B HMHBECTUIIMOHHOU
A€KAapanuu, u ycAoBui Aoropopa ¢ Bammm
YnopasaarormmmMm.

Y6eaurtech, uTo HacroAmaa AeKkaapanusa o
puckax IOHATHA Bawm, u npu
HEOOXOAUMOCTU IIOAYYHUTE PAIbACHEHHUA Y
Bamero Yupapadarorero WA
KOHCYABTAHTA, CIICIIMAAM3UPYIOLIEroCA Ha

COOTBETCTBYIOIIIUX BOIIPOCaXx.

This Declaration is not intended to make
You abandon these operations, and is
designed to help You to assess risks and to
approach the issue of choosing Your

investment strategy, reflected in the
investment Declaration, and the terms of the
Contract with Your Manager, in a thoughtful
and responsible way.

Make sure that the present Declaration of
risks is clear to You, and if necessary, get
clarifications from Your Manager or a
in the relevant

consultant specializing

issues.
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Aexaapanusa o pUCKax, CBA3AHHBIX C

IIPOU3BOAHBIMH (bI/IHaHCOBBIMI/I

Declaration of risks related to derivative

financial instruments

HHCTPYMEHTAMH
[ean HACTOAIIEH Aexaapariiau — | The purpose of this Declaration is to inform
npeaoctaBuTs  Bam  mmdopmammro 06 | You on key risks associated with derivative
OCHOBHBIX pHCKaXx, CBA3AHHBIX ¢ | financial instruments.
HpOH3BOAHI)IMI/I @HHQHCOBI)IMI/I
MHCTPYMCHTAMIL.
Aannzbre MHCTPYMEHTHI (prrouepcer, | Derivative  financial —instruments  (futures,
OpBaPABI, OIITHOHBI, CBOIIBI M AP.) ITIOAXOAAT | forwards, options, swaps, etc.) are not

HE BCeM KAMeHTaM. Dboaee TOTO, HCKOTOprC

BHABI IPOU3BOAHBIX q)HHaHCOBbIX

I/IHCTPYMCHTOB COHpH)KCHbI C OOABIIIIM

YpOBHEM pPHCKa, YCM ApPYyIHC. TaK, IIpOAAKaA

ONIIMOHHBIX ~ KOHTPAKTOB M  3aKAIOYCHHE
dprouepcHBIX KOHTPAKTOB, dopBapAHBIX
KOHTPAKTOB " CBOII-KOHTPAKTOB pu

OTHOCHTEABHO HEDOABIIHUX HEOAATOIPUATHBIX
KOAEOAHHAX IIEH HA PBIHKE MOKET IIOABEPTHY T
Bac pucky smaunrteapHbix yobrrkos. C yduerom
3TOTO,

COB €pI_HCHI/I€ CAEAOK IIO Hp OAQKE

OITIMMOHHBIX KOHTP AKTOB nu 3AKAFOYCHUC

drrodepcHbIXx B POPBAPAHBIX KOHTPAKTOB

MOKET OBITB PEKOMCHAOBAHO TOABKO OIIBITHBIM

HWHBECTOPaAM, 00 AAAAXOIITIM  3HAYHUTCABHBIMM
(I)I/IHQLHCOBI)IMI/I BO3MOKHOCTAMM "u
TIPaAKTUICCKIMHI SHAHHUAMI B obaacT

HpI/IMCHCHI/IH HMHBECTUITHNOHHBIX CTpaTCFI/II;'I.

appropriate for every client. Moreover, some
classes of derivative financial instruments are
conjugated with a higher level of risk than
others. Thus, a sale of option contract and
forward

conclusion of futures contracts,

contracts and swap contracts in case of
insignificant unfavorable price fluctuations can
expose You to a risk of significant losses. Taking
this into account, execution of transactions for
option contracts selling and conclusion of
futures and forward contracts can be
recommended only for experienced investors
with substantial financial opportunities and
practical knowledge in the sphere of investment

strategies application.

Hacrosmas AekAapanus OTHOCHTCA TaKiKe H K
IIPOM3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTAM,
HAIIPABACHHBIM Ha CHIKEHHE PHCKOB APYTHX
oneparnnii Ha POHAOBOM pbIHKe. BHIMAaTEABHO
OIICHUTE, Barmu

Kak HpOI/I3BOAHI)I€

CI)I/IHaHCOBI)IC I/IHCTPYMCHTI)I COOTHOCATCA C

The present declaration is also related to
derivative financial instruments, used to reduce
risks of other operations on securities market.
You are to carefully evaluate, how Your
derivative financial instruments correspond with

the operations, which risks they are intended to
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OHCp AAMUA, pI/ICKI/I I1I0 KOTOPI)IM OHN

[IPU3BAHBI OIPAHHYNTb, K YOCAHUTECh, HUTO
o0ObEM  IIO3UIMM  HA  CPOYHOM  DBIHKE
COOTBETCTBYET OOBEMY XCAKUPYEMOH ITO3HULIIN

Ha CIIOT-PBIHKE.

limit, and make certain, that the value of the
open position on the futures market matches the

value of the hedged position on spot market.

I. PerHOYHBINH pucK

I. Market risk

[Tomumo  0OOIIIErO  PBIHOYHOIO  (IIEHOBOTO)
PHCKa, KOTOPBIM HECET KAUEHT, COBEPIIAFOIIIIN
omepanuyd Ha PBIHKE IEHHBIX Oymar, Ber B
cAydae 3akAroueHuns Bammm Vipasasrormmm
AOTOBOPOB,  ABAAFOIIUXCA  IIPOU3BOAHBIMH
PUHAHCOBBIMH HMHCTPYMEHTAMH, OYAETE HECTH
PHCK HEOAATOIPHATHOIO M3MEHEHHA IIEHBI KaK
(PUHAHCOBBIX ~ HMHCTPYMEHTOB,  ABASFOIIIXCA
OAa3UCHBIM AKTHBOM AAHHBIX IIPOHU3BOAHBIX
(PUHAHCOBBIX HHCTPYMEHTOB, TaK H PHCK B
OTHOIIECHUN

AKTHUBOB, KOTOPEIC

CAYXaT

o0eCIIeYeHHIEM.

In addition to common market (price) risk,
which client, who commits operations on
securities market, is exposed to, You, in case of
derivative financial instruments conclusion by
Your Manager, will be exposed to the risk of
unfavorable price change of the financial
instruments which are taken as underlying assets,

as well as the assets used as collateral.

B cayuae HeOAATOIPHATHOIO M3MEHEHUSA LIEHBI
Ber moxxere B CpaBHHTEABHO KOPOTKHI CPOK
IIOTEPATH

CpCACTB a, ABAAFOIITMECA

obecrieueHneM IIPOU3BOAHBIX (1)I/IH3.HCOBBIX

I/IHCTPYMCHTOB .

In case of an unfavorable price change You
might lose all assets, used as collateral, in a

comparatively short time period.

[TpousBoanbie (bHHAHCOBBIE HHCTPYMEHTHI B

CHAY MCXaHH3Ma onepaum‘/i C HHUMH MOIYT

IIO3BOAATH  OTKPBIBATH  ITO3HMIIUH, OOBEM
KOTOPBIX ~ IIPEBHIIAECT  OOBEM  aAKTHUBOB
nHBECTOpa (TO €CTh C  HCHOAB3OBAHHEM

«iAeda»). B AaHHOM cAydae OTHOCHTEABHO
HeDOABIIIME KOAEOAHHA CTOMMOCTH 0a30BOTO
AKTHBA HMAHM APYTHX PBIHOYHBIX HHAHUKATOPOB,
BAHATOIIIMX

HA LIEHOOOPA30OBAHHE

npuodpereHHoro  Barmmm  VipaBasrormum

HpOI/I3BOAHOFO (bI/IHaHCOBOI“O I/IHCTPYMCHTa,

Due to the mechanism of operations with
derivatives it is possible to open positions
volume of which exceeds the volume of
investor’s assets (i.e. with leverage using). In
such case relatively insignificant unfavorable
fluctuations of underlying asset price or other
market indicators influencing the pricing of a
derivative purchased by Your Manager may

cause the considerable losses and complete loss

of Your funds.
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MOIyT HpI/IBCCTI/I K CyIIECTBCHHBIM Y6I)ITK21M

BIIAOTH AO IOAHOU rtoTepu Barmux cpeacts.

HpI/I 3AKATOYCHUN AOTOBOPOB, SBASFOIIXCA
HpOI/I3BOAHI)IMI/I CI)I/IHaHCOBI)IMI/I

MHCTPYMEHTAMH, BB AOAXKHBI yInTBHIBATE, YTO

When concluding contracts classified as

derivative financial instruments, You are to take

into account that Your ability to manage assets,

BO3MOKHOCTD pacIropsKeHusA aktmBammu, | used as collateral under these contracts, is
ABASIOIIMMUCA  oDecmevenmeM IO TakuM | limited.

AOTOBOPaM, OIPaHUYCHA.

NmyrectBo (gacTp nmymecTsa), | Assets (part of assets), owned by You, in case of
IIPHHAAAEKAITICE Bawm, B pesyabrate | conclusion of a contract, classified as a derivative
3AKAFOYCHUS AOTOBOPA, sBAasrornerocs | financial instrument, will be collateral in order to

IIPOM3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
OyAET ABAATBCA OOECIEYEHUEM HCHOAHCHHSA
00A3aTEABCTB IO YKa3aHHOMY AOTOBOPY U
pACIIOpSZKEHHE KM, TO €CTh BO3MOKHOCTD
coseprieHud Barmmum VIpaBAfrormmM cAeAOK ¢
HUM, OyAeT orpanmdena. Pasmep obecriegenus
U3MEHACTCA B IIOPAAKE, IIPEAYCMOTPEHHOM
AOroBopoM (cuermdukanueii KOHTPAKTa), U B
pesyaprare Bamr Viopapasrormmii mo:xeT OBITH
OTPaHUYEH B BO3MOKHOCTH PaCIIOPAKATHCA

Barmum mmyriiectBom B OOABIIIEH CTEIIEHN, YeM

AO 3aKAFOYCHHA AOrOBOpPA.

ensure the fulfillment of obligations under this
contract; management of this assets, which
means execution of any transactions with these
assets by Your Manager, will be limited. The
required value of the collateral changes
according to the order, specified in the contract
(contract specification), thus, consequently,
Your Manager can be limited in collateral
management in a higher degree, than before the

contract conclusion.

Tawxe HCO6XOAI/IMO y4eCcTb  BO3MOZKHOCTDH

HpI/IHyAI/ITC ABHOTO 3aKprTI/IH ITO3HITHH.

HebGaaronpusarHoe H3MEHEHHE IIEHBI MOMKET
IIPUBECTH K HEOOXOANMOCTH BHECTH
AOIIOAHUTEABHBIE CPEACTBA AAfl TOTO, YTOOBI
IIPUBECTH OOECIIEYCHHE B COOTBETCTBHE C
TpeOOBAHUAMU  HOPMATHBHBIX ~ 4KTOB U
OpPOKEPCKOrO AOIOBOpPa, 9YTO AOAKHO OBITH
CAEAAHO B KOPOTKHI CPOK, KOTOPBIH MOKET
ObITe HeAocTaTO4deH AAfl Bac. Hopmarushbre
AKTBI

U yCAOBHA OPOKEPCKOIO  AOTroBOpa

It is also necessary to take into account a
possibility of a compulsory position closure.
Unfavorable price change can lead to a necessity
to bring in additional assets in order to align the
collateral with the regulatory requirements and
brokerage agreement that is to be fulfilled within
a short term, which can be not enough for You.
Regulatory acts and clauses of brokerage
agreement allow broker without additional
approval of Your Manager “apply compulsory

position closure” ie. conclude a derivative
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ITO3BOAAFOT OOCAYKUBAIOIIIEMY Bammero
VipaBAsromero Opoxkepy oe3
AOITOAHHTEABHOTO coraacus Barrtero
praBA}H—OI_HCFO ((HpI/IHyAI/ITCAbHO 3aKpI)ITI)
IO3HUIIHIO», TO €CTh 3aKAFOYUTbH AOTOBOP,
ABASIFOIIIMIACA ~ IIPOMU3BOAHBIM  (DHHAHCOBBIM
HHCTPYMEHTOM, AHOO COBEPIIIHUTH

HEOOXOAUMBIE TOProBble orneparuu (B TOM
YHCAC IIPHOOPECTH IICHHBIE OyMarm 3a CYer
Barmmux AeHeKHBIX CPEACTB AU IIPOAATH Barrm
LIEHHBIE OyMarm) B KOAUYECTBE, HECOOXOAHMOM
AASl TIPHBHACHHA pasMepa oOecriedeHus B
COOTBETCTBHE C TPEOOBAHHAMHU HOPMATHBHBIX
AKTOB 1 OPOKEPCKOrO AOIOBOPa. DTO MONKET
OBITH CAEAQHO ITO CYIIECTBYIOIIIM, B TOM YHCAE

HEBBII'OAHBIM, mcHaM %8

Bac

HpI/IBCCTI/I K
BO3HHMKHOBCHIIO y CyII€CTBCHHBIX

YOBITKOB.

contract or make necessary trading transactions
(including buying securities for the expense of
Your funds or sell Your securities) in the amount
required to make collateral value correspond
with the regulatory acts requirements and
brokerage conditions. This can be performed on
current and possibly extremely unfavorable
prices, which will lead to Your considerable

losses.

HpI/IHyAI/ITCAbHOC SaKprTI/IC ITIO3HUITHH MOKET

OBITb  BBI3BAHO  PE3KUMU  KOAEOAHHAMU
PBIHOYHBEIX IIEH IIPOU3BOAHOIO (PUHAHCOBOTO
HHCTPYMEHT2, 0a30BOrO aKTHBA, MHOCTPAHHOIT
BAAIOTBI, B KOTOPOH IIPOHCXOAAT PAaCcUeThl IO
IIPOU3BOAHOMY (DMHAHCOBOMY HHCTPYMEHTY, a

TAKKE ApPyTHuX

PBIHOYHBIX NTHAHUKATOPOB,
KOTOprC IIOBACKAH YMCHBIIICHHUC CTOMMOCTH

Barrero HOpT(pCM HIDKE MIHUMAABHOKN Mapm

Compulsory position closure can be caused by
sharp fluctuations of the market prices of
derivatives or their underlying assets or foreign
settlement currency and other market indicators
which lead to devaluation of Your Portfolio
below the level of minimum margin or other
threshold level specified in the brokerage

agreement.

UAM  WHBIX, OFOBOPECHHBIX B  pPaMKax

OpPOKEPCKOrO ~ AOrOBOpa,  OIPAHUYIHTEABHBIX

YPOBHEIA.

[IpuayanTeapHoe  3akpertme  moxker Obrrb | Compulsory position closure can be a result of

BBI3BAHO H3MCHECHUEM TPEOOBAHHH K pasMepy
obeciredenus, HEOOXOAUMOIO AAS 3AKAFOUEHUS

HAU  TIOAACPKAHHA OTKPBITOM IO3WUITHMH B

changing requirements to the amount of
collateral necessary for opening a position in a

derivative and its maintaining; this amount is
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HpOI/ISBOAHOM (bHHaHCOBOM I/IHCTPYMCHTC,

PACCYHTHIBAEMBIX KAUPHUHTOBOM OpPTaHHU3AIIHEH

calculated by a cleating organization and/or

used by a broker in case of different risk factors

1 (MAM) HCIOAB3YEMBIX OpokepoM B cBaAsm c | realizations including an increase in the
peaamsanueii pasAmdHBIX (DAKTOPOB pHCKa, B | corresponding securities volatility.

TOM YHCAC YBEAMYCHHEM BOAATHABHOCTH

COOTBETCTBYIOIIUX I[CHHBIX OyMar.

[IpunayanreapHoe 3akperrue nosummu moxker | Compulsory  position  closure may cause

HpuauHATE  Bam  3HaYHTEABHBIC — YOBITKH,
HECMOTPS Ha TO, YTO IIOCAC 3AKPBITHSA ITO3UIIN
M3MEHEHHME IIeH Ha (DMHAHCOBBIE MHCTPYMEHTEI
MOKET HPHHATH OAaroupuATHOE AAf Bac
HalpaBAeHHE, U BBl ITOAyYHAT OBI AOXOA, €CAT
Obl 1osuIusA He OblAa 3aKpbITa. Pasmep
VKa3aHHBIX YOBITKOB IIPH HEOAATOIPUATHOM
CTEYECHNN OOCTOATEABCTB MOJKET IIPHBECTH K
IIOAHOIT 1oTepe Bammx cpeacts mam Aake
IIPEBBICUTH CTONMOCTD HAXOAAITUXCA HA Barrem

CUCTy aKTHUBOB.

significant losses for You though after closure
financial instrument prices change might be
eventually favorable for You, and You would
potentially receive a positive financial result if
Your position had not been closed. The size of
specified losses in case of unfavorable
circumstances may result in a total loss of Your
funds or even exceed the value of Your assets

under management.

KPOMC HpI/IHyAI/ITﬁAbHOFO SaKprTI/IH HOSI/ILII/Ifl,

YKa3aHHbIC BBIITIC 0OCTOATEABCTBA

MOTYT
IIPUBECTH K HEAONYCTUMOCTH IIPUHATHA U
HCIIOAHEHHA OpokepoM mnopydeHui Barmero
VIIPABAAIOIIIETO HAa COBEPIICHHE CACAKH HAN
OIepaINN AAfl OIPEACACHHBIX IIPOM3BOAHBIX
A

puHAHCOBBIX HHCTPYMEHTOB

HCO6XOAI/IMO CTb yCTpaHI/ITb HCHOKprTyIO

ITO3UIIIIO, YTO B CBOIO OYEPEAD MOKET ITOBACYD
AAABHEHIIIEE

32 coboit YyBEATYCHUE

HEIIOKPBITON  [IO3UIMK  U/UAU  CHIDKCHHE
crouMocT OpTdeas 1/UAU HEOOXOAUMOCTD
AOBHECTH AOTIOAHHUTECABHBIC CPEACTBA HA CUET
U/UAN PEAAUBALUIO LEHOBOIO PUCKA U PHCKA
AMKBIAHOCTH

(1o dpuHAHCOBBIM

In addition to the compulsory position closure,
the circumstances mentioned above may make a
broker unable to receive and execute Your
Manager’s orders aimed at concluding deals and
making operations with certain financial
instruments or necessitate to nullify a leveraged
position that may lead to the following leveraged
position increase or/and portfolio value
decrease or/and a necessity to make additional
funds injections or/and result in a realization of
a price risk or a liquidity risk (in regards to
financial instruments transactions with which

are limited).

37




I/IHCTPYMCHTQ.M, OHCP AT C KOTOPI)IMI/I

OTPaHHYEHEI OPOKEPOM).

II1. Puck AMKBUAHOCTHA

II. Liquidity risk

TPYAHOCTH C 3aKPbITHEM IIO3HUIMI U IIOTEPU B
LIEHE MOTIYT IIPUBECTH K YBEAHYCHHUIO YOBITKOB
OT IPOHU3BOAHBIX (PHHAHCOBEIX HMHCTPYMEHTOB
o C OOBIYHBIMH

CpaBHCHUTIO CACAKaMHM.

[Ipuvure BO BHHMAaHHE, YTO, KaK IIPaBHAO,
IIPOU3BOAHBIE (DUHAHCOBBIE HHCTPYMEHTEI C

boaee OTAAACHHBIMI CpOKaMI/I HCIIOAHCHUA

Challenges with position closure and consequent
losses in price can lead to an increase of
derivative financial instruments loss in compare
to usual transactions. Please take into account
that as usual derivatives with further expiration
dates are less liquid than the ones with earlier

expiration dates.

MEHEE  AUKBHAHBI IO  CPaBHCHHIO  C
IIPOU3BOAHBIMU prHAHCOBEIMEI

HHCTPYMEHTAMI € OAM3KHMH  CPOKAMH

HICIIOAHCHUS.

[Nopyuenus Barrero Vupasasromero, | Your Manager’s orders addressed to limit losses

HaHpaBACHHbIC Ha Ol“paHI/I‘-ICHI/IC y6bITKOB, HC

BCEraa MOIyT OFpaHI/I"II/ITb HOTCPI/I AO

TIPCAIIOAATAEMOTO YPOBHS, TaK KaK B pPaMKaX

may limit losses to the anticipated level not in
every instance because under the market

circumstances executing such an order at the

CKAGABIBAIOIIEIiCA  HAa  pblHKEe  cmryanun | price indicated by Your Manager may be
HCIIOAHEHHE TAKOTO ITOPYYEHHUSA II0 YKa3aHHOH | impossible.

Barmmv Vipasafrormum 1ieHe MOKET OKa3aThCA

HEBO3MOKHBIM.

Omnepannu ¢ npousBoaHbiME  (buHaHcoBeiMu | Transactions with — derivatives  with — such

WHCTPYMCHTAMH, OA3MCHBIM AKTHBOM KOTOPBIX

ABAAIOTCA IICHHBIC 6YM21F 148 HHO CTpaHHbIX
OSMHUTCHTOB HAHN HHACKCHI, PACCUYUTAHHBIC IIO
TAaKHM ITCHHBIM 6YM2.F3M, BACKYT TAaKIKE€ PHCKH,
CBA3AHHBIC C I/IHOCTpaHHbIM HpOI/ICXO)KACHI/ICM

0A3MCHOrO aKTHBA.

underlying assets as foreign securities or indexes
calculated on the base of such indexes are
associated with the risks derived from the

foreign origin of the underlying asset.

CoseprireHne  CA€AOK € IIPOH3BOAHBIMHU
pUHAHCOBEIME MHCTPYMEHTAMH HeceT AAf Bac
ITOBBIIIIEHHEIN YPOBEHD prcKa. Pasmep yOBITKOB

B CAy4gac pCaAI/ISaHI/II/I YKa3aHHBIX BBIITIC pI/ICKOB

Execution of transactions with derivative
financial instruments exposes You to heightened
level of risk. The size of losses in case of

realization of mentioned above risks may lead to

38




MOXKET HpI/IBCCTI/I K y6I)ITKaM, pasMep KOTOPBIX

OYAET PaBeH HMAH IIPEBBICHT CTONMOCTH Barrmx

Your losses, which equal or exceed the value of

Your assets.

AKTHBOB.
YuureiBas BBIIIEN3A0KEHHOE, mbl | Taking into account all the points
pexomMeHAyeM Bam BHHMAaTeABHO | mentioned above, we suggest You to

paccMOTpeTh BOIIPOC O TOM, ABAAKOTCA AU
P¥CKH, BO3HHMKAIOIIIHE IIPH IIPOBEACHHH
COOTBETCTBYIOIIUX oneparuii,
npuemMAaeMeIMA AAA Bac ¢ yuerom Bammx
WHBECTUIIMOHHBIX IeAed M (PHHAHCOBBIX

BO3MO>KHOCTEH.

consider carefully the question whether the
risks associated with conducting relevant
operations are acceptable for You, given
investment and financial

Your goals

capacities.

AanHaa Aekaapanma He HMeeT CBOeH

IOEABIO 3AaCTAaBUTH Bac orkasareca ot

OCyIIE€CTBACHUA TAKHUX orep aum‘/i, a

IIpU3BaHA IIOMOYb Bam OLICHUTDH X PUCKHU U
OTBETCTBCHHO HOAOﬁTH

K  PpeIIeHUI0

BOIIpOCA o BEIOOpE BaIeun
MHBECTHUIIUOHHOI CTPATEIuH, OTPAKEHHON
B UHBECTUIIMOHHOU A€KAAPAIIU, U YCAOBUI
Aorosopa ¢ Bammum Ynpapasarommum.

Y6eaurtech, uro HacroAmaa Aexkaapanusa o
puckax TIOHATHA Bawm, u npu
HEOOXOAUMOCTH IIOAYYHTE PA3bACHEHHA Y
Bamzero Ynpasasarorero uAU
KOHCYABTAHTA, CIIEIMAAN3UPYIOIIEroCcA Ha

COOTBETCTBYIOIIIUX BOIIPOCaXx.

This Declaration is not intended to make
You abandon these operations, and is
designed to help You to assess risks and to
approach the issue of choosing Your

investment strategy, reflected in the

investment Declaration, and the terms of the
Contract with Your Manager, in a thoughtful
and responsible way.

Make sure that the present Declaration of
risks is clear to You, and if necessary, get
clarifications from Your Manager or a
in the relevant

consultant specializing

issues.

Aexaapanusa o puCKax, CBA3AHHBIX C
NPUOOPETEHNEM MHOCTPAHHBIX ITIEHHBIX

Oymar

Declaration of risks associated with foreign

securities

Ileapro Hacrosmieli AexkAaparuu  ABAACTCA
peaocTaBAeHne Bam madopmanmm o puckax,
CBA3AHHBIX C IIPHOOPETEHHEM HHOCTPAHHBIX

IICHHBIX 6yMar 1 (1)I/IH21HCOBI)IX I/IHCprMCHTOB.

The purpose of this Declaration is to inform
You on the key risks associated with the
purchase of the foreign securities and financial

instruments. Foreign securities may be acquired
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WNuocTpannbie IeHHBIE OyMarm MOIYT OBITH
IIPHOOPETEHBI 32 PYOEKOM MAN Ha POCCUICKOM,
B TOM YHCAC OPraHH30BAHHOM, (HOHAOBOM
porake.  OmepamusAM ¢ HHOCTPAHHBIMHU
LIEHHBIMHI OyMaraMp IIPUCYIIH OOINNE PHCKH,
CBfI3AHHBIC C OIICPAIMAMU HAa PBIHKE IICHHBIX

OyMar CO CACAYVIOIIIME OCOOCHHOCTAMHU.

abroad or in Russia including organized

securities market. Operations with foreign

securities share common risks with the

operations on the securities market with the

following features:

I. Crparermueckme U CUCTEMHEIE

pucku

I. Strategic and systemic risks

HpI/IMCHI/ITCAbHO K I/IHOCTpaHHbIM IICHHBIM

6YM211" aM %8 (pI/IHaHCOBbIM I/IHCTPYMCHTQ.M
CTPATCTHICCKHUC 158 CHUCTCMHBIC PHCKH,
CBOMCTBEHHBIC pOCCI/IfICKOMy (pOHAOB oMy

PBIHKY, AOIIOAHAIOTCA aHAAOTHIHBIMH PUCKAMH,
CBOMCTBEHHBIMH CTPAHE, IAC BBIIYIICHBI HAU
0OpaInaroTCa COOTBETCTBYIONINE HHOCTPAHHbIE
LIEHHBIE OymMaru 1 (PMHAHCOBBIE HHCTPYMEHTHI.
K ocmoBHBIM hakrtopaM, BAHAIOIIUM HA
YPOBEHDb TAKHUX PHCKOB B IIEAOM, OTHOCATCH
IIOAUTHYECKAA M 9KOHOMHYECKAs CHTyaIlud,
OCODEHHOCTH HAITMOHAABHOI'O
3aKOHOAATEABCTBA, BAAIOTHOIO PETryAUPOBAHMUSA
I BEPOATHOCTb HX H3MEHEHHS,

COCTOAHHC

FOCYAapCT'BCHHbIX (pI/IHaHCOB, HAAMYIMC "

CTCIICHDb Pa3BUTOCTH (1)I/IH2.HCOBOI>'I CHUCTCMBI
CTpaHbI MECTA HAXOKACHHA AHIIA, ODA32HHOTO

II0 HHOCTPAHHOH IICHHOI Oymare HAH

dpunarCOBOMY Puckn

HHCTPYMEHTY.

I/IHBCCTI/IPOBQ.HI/IH B I/IHCprMGHTbI OAHHX CTPaH

Concerning foreign securities and financial
instruments the strategic and systemic risks
inherent to the Russian market are
complemented by the same strategic and
systemic risks inherent to the country where
those  foreign  securities and  financial
instruments are issued and circulating. The
major factors influencing the level of the
strategic and systemic risk in general, are the
political and economic situation, local legislation
nuances, foreign exchange regulation and the
probability of changes in this sphere, the state of
public finances, current presence and the level of
development of the financial system of the
country of location of the entity with liabilities
on foreign securities or a financial instrument.
Risks of investing in the instruments of some
countries may be significantly higher than the
corresponding risks for the instruments from

other countties.

MOIyT CYIIIECTBEHHO IIPEBBIIIIATE

COOTBETCTBYIOIIIME  PHCKA  HMHCTPYMEHTOB

APYTHX CTPaH.

Ha yposenp cucremuoro pucka moryr | The level of systemic risk can be influenced by
OKa3pIBATHP ~ BAHAHHE U  HEOIpaHHYEHHOE | many other factors, including the probability of
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MHOKECTBO ApyTI/IX (baKTOpOB, B TOM HYHCAC

BEPOATHOCTb ~ BBEACHHA OIPAaHMYCHMM  Ha

WHBECTUIINHU B OTACABHBIC OTPACAN SKOHOMUKHN
AN

BCPOATHOCTD OAHOMOMCHTHOI>‘I

ACEBaAbBAaITIN HaL[I/IOHaAbHOI\/‘I BAaAROTHI.

OOIIenpuHATON ~ HMHTEIPAABHON  OLIEHKOI

CHCTEMHOTO pucka WHBECTULIN B

HHOCTPAHHYIO  IIEHHYIO Oymary  SIBAICTCH
«CYBEPEHHBI PEUTHHI» B HMHOCTPAHHOH HAN
HAITHOHAABHON BAAFOTE, IPUCBOCHHEIN CTPaHE,
B KOTOPOH

Sapﬁl"I/ICTpI/IpOBaH SMUTEHT,

MEKAYHAPOAHBIMHA PEUTHHIOBBIMU
arertcrBamu Moody’s, Standard & Poot's, Fitch,
OAHAKO CAGAYET HMETh B BHAY, YTO PEHTHHIU
ABASIFOTCA AUIIb OPHUEHTHPAMH H MOIYT B
KOHKPETHBII ~ MOMEHT

HEC COOTBETCTBOBATDH

PEAABHOM CHTYAITUN.

introduction of restrictions on investment in
some economy sectors or the probability of a
sudden devaluation of the national currency.
The commonly accepted integral evaluation of
the systemic risk is the “Sovereign rating” in the
national or foreign currency given to the country
of the Issuer’s registration by the international
Moody’s.

such as

Fitch.

rating agencies,

Standard&Poot’s, However, it is
important to take into account that the ratings
may serve exclusively as guidelines and may not

reflect the real situation.

B cayuae coseprirenns cA€AOK ¢ HHOCTPAHHBIMU
AETIO3UTAPHBIMU PACITHCKAMU IIOMHUMO PHCKOB,
CBA3AHHBIX C OMHUTEHTOM CAMHUX PACIIHCOK,
HEOOXOAHMO YYUTBIBATD M PUCKU, CBA3AHHBIE C
SMUTEHTOM ITPEACTaBAAEMBIX AQHHBIMHI
paCHI/ICKaMI/I I/IHOCTpaHHbIX IICHHBIX 6yM9.r. HpI/I
COBEPIIIEHUU  CAECAOK C  HHOCTPAHHBIMU
PUHAHCOBBIMH HMHCTPYMEHTAMH, BKAIOYAf, HO
HE OTPAHUYHBAACH, OOAHUTIAIUN HHOCTPAHHBIX
SMUTEHTOB (€BPOOOAUTAIIIH) CTOUT IPHHIMATD
K CBEACHUIO MHHHUMAABHBII AOT, AOCTYIIHBIH K
HIPHOOPETEHUIO AAHHBIX HHCTPYMEHTOB, U, KaK
CAEACTBHSA,  IIOTCHIHMAABHO  IIOBBHIIICHHYIO
KOHIICHTPAITUIO IIPU MHBECTUPOBAHMH Barmx

CPCACTB, HpI/IBOAHH_[yIO K IIOBBIIIICHHOMY pI/ICKy‘

In case of transactions with foreign Depository
receipts in addition to the risks associated with
the receipts Issuer, it is necessary to consider the
risks associated with the Issuer of those foreign
securities provided by these receipts. When
executing transactions with foreign financial
instruments, including, but not limited to,
foreign issuers’ bonds (Eurobonds) You shall
take into account: the minimum lot available for
the these and,

purchase of instruments,

consequently, the  potentially  increased

concentration when investing Your funds

leading to the heightened risk.

B HACTOMAIIICE Bpemd 3AKOHOAATCABCTBO

pa3pemaeT pOCCHﬁCKHMH I/IHBCCTOpaMI/I, B TOM

Currently, the law allows Russian investors,

including non-qualified investors, the acquisition
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YHCAC HC ABAAFOIITMTMMCH

KBAAH(DUIIIPOBAHHBIMI, puoOpeTeHHE
AOIYINEHHBIX K IYOAMYHOMY PasMEINCHHIO U
(mAn) mybAmgHOMY OOparieHuro B Poccuiickoit
Deaepariui HHOCTPAHHBIX IIEHHBIX OyMar Kak 3a
pyoexom, Tak u B Poccnn, a Takxke MO3BOASET
Ha  TaKHE

LICHHBIE ~ Oymaru

yaer

pocCHIICKUME  Aemto3uTapuaMu. Mexay Tem,

IpaB

CYILIECTBYIOT pI/ICKI/I HU3MCHCHUS PCIyASTHBHDBIX
IIOAXOAOB K BAAACHHTIO 1 OIICPAIMAM, a4 TAKIKC K
y4aery HpaB Ha I/IHOCTpaHHbIC CpI/IHaHCOBbIC
YCero MOIKET

HUHCTPYMCHTBI, B PE3YABTATC

BO3HUKHYTDH HCO6XOAI/IMOCTB I10 X

OTYY/KAECHHIO Bonpekn Bammmv maamam. Taxxe
CTOUT IIPUHHUMATH BO BHUMAHHE TOT (DAKT, ITO
AASl  HEKBAAMMUIIMPOBAHHBIX  HHBECTOPOB
CHEKTP AAHHBIX HHCTPYMEHTOB MOKET OBITH
CYIIECTBEHHBIM ~ OOPa3oM

OIPAaHUYEH, YTO

MOXKET HpI/IBCCTI/I K IIOBBIIIIEHHOM
KOHL[CHTpaL[I/H/I HMHBCCTHITOHHOTO HOpTCbCAH,

1 ITIOBBIIIICHHOMY pI/ICKy.

of the foreign securities admitted for public
placement and (or) public circulation in the
Russian Federation, as well as abroad and in
Russia, and also permits the accounting of rights
for such securities by Russian depositories.
Meanwhile, there are risks of modification of the
regulatory approaches to the ownership and
operations, as well as accounting of the rights for
the foreign financial instruments, that may result
in the necessity to dispose them contrary to
Your intentions. You shall also take into account
the fact that for non-qualified investors the
range of these instruments may be significantly
limited, which may lead to the increased
concentration of the investment portfolio and a

heightened risk.

I1. ITpaBoBrle pucku

II1. Legal risks

HPI/I HPI/IO6PCT6HI/H/I I/IHOCTpaHHbIX IIEHHBIX

Oymar ®  (PUHAHCOBBIX  HHCTPYMEHTOB

HEODXOAMMO OTAABATH ceOe OTYET B TOM, YTO
OHHM HE BCETAA  SBAAIOTCA  AHAAOIAMU
poccuiickux IeHHBIX Oymar. B Arobom cayuae,
IIPEAOCTABAACMEBIC IO HUM IIPABa U IIPABUAA X
OCYIIIECTBACHUS

MOTYT

OTAMYATBCA OT IIPAB IO POCCHUICKUM IICHHBIM

CYIIIECTBEHHO

Oymaram.
BosmokuOCTH CYyA€OHOI 3aITTUTHI TIPAB 110
MHOCTPAHHBIM IIEHHEIM OyMaraM i

CI)I/IHaHCOBI)IM I/IHCprMCHTaM MOTYT OBITD

When purchasing foreign securities and financial
instruments You shall be aware that they are not
always similar to the Russian securities. In any
case the rights for them provided by the law, and
the regulation of their implementation may
differ significantly from the rights for Russian
securities.

The possibilities of the legal protection of rights
on foreign securities and financial instruments in
court may be significantly limited by the need to
appeal to foreign courts and law enforcement

authorities according to the rules, which may
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CYILECTBEHHO OIPAHHYEHBI HEOOXOAUMOCTBIO
obparrieHus B 3apyOeKHBIE CYACOHBIE 1
IIPABOOXPAHUTEABHEIEC OPTaHbI 11O
YCTAaHOBAEHHBIM IIPABUAAM, KOTOPBIE MOIYT
CYIIIECTBEHHO OTAHYATHCA OT ACHCTBYFOIIUX B
Poccun. Kpome Toro, ripu ornepanusax c
MHOCTPAHHBIMH IIEHHBIMH Oymaramu Ber B
OOABIIIMHCTBE CAYYAEB HE CMOKETE TIOAATATHCH
HA 3aIIUTy CBOUX IIPAB U 3aKOHHBIX HHTEPECOB

pOCCI/IfICKI/IMI/I YIIOAHOMOYCHHBIMU OpFaHaMI/I.

differ significantly from those valid in Russia. In
addition, the operations with foreign securities
in most cases will not imply the protection of
Your rights and legitimate interests by Russian

authorities.

HpI/I OIICHKC HpaBOBOFO pI/ICKa HCO6XOAI/IMO

VIHTHIBATD TaKKe OCODEHHOCTH
HAAOTOODAOKEHUS COOTBETCTBYFOIIUX
omeparmii. Omepanuu ¢ HHOCTPAaHHBIMHU
LIEHHBIMI Oymaramu u dpuHAHCOBBIMHI
HHCTPYMEHTAMH H  AOXOABl IO  TAKHM
HHCTPYMEHTAM MOTYT ITIOAAEKATD
HAAOTOOOAOKEHUIO o HHOCTPAHHOMY

3aKOHOAATEABCTBY, 4 B OTA€ABHBIX CAyYafX —
KaK IT0 POCCHICKOMY, TaK B IT0 HHOCTPAaHHOMY
3aKOHOAQTEABCTBY. VIHOCTpaHHBIE HAAOTOBEHIE
IIPaBHAA MOTYT CYIIECTBEHHO OTAHMYATBCH OT
poccuiickux.  Kpome

TOTO, OIlepaluu  C

I/IHOCTpaHHbIMI/I ITICHHBIMU 6yMaFaMI/I u
(pUHAHCOBEIMU HHCTPYMEHTAMH MOIYT OBITH
CBA32HBI C AOIIOAHUTEABHBIMHA ODA3aHHOCTAMH,
HAIIPUMEP I10 IIPEAOCTABACHHIO OTYECTHOCTU B
HMHOCTPaHHBIC HAAOTOBble opraHel. Caeayer
TAKKE UMETh B BHAY, YTO OTBETCTBEHHOCTBH 32
O0fI3aHHOCTEH IIO

HapyIICHHUE HAAOI'OBBIX

HHOCTPAHHOMY 3aKOHOAQTEABCTBY, KOTOPOMY
MOTYT HOAYHHATbCA Bamm omeparum, moxer

ObrTe BeIIIE, deM B Poccmm. Bam caeayer

When assessing the legal risk, it is necessary to
consider taxation specifics for the relevant
transactions. Operations with foreign securities
and financial instruments and the income from
such instruments may be subject to taxation on
the basis of the foreign laws and in some cases
— both Russian and foreign legislation. Foreign
tax rules may differ significantly from the
Russian ones. Moreover, transactions with
foreign securities and financial instruments
might be related to additional responsibilities,
for example the obligatory reporting to foreign
tax authorities. Please note that the responsibility
for violation of tax obligations which Your
operations might be subject to, may be higher
than in Russia. You shall carefully review the tax
rules that will apply to Your operations to assess

if operations with foreign financial instruments

meet Your expectations.
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BHUMATCABHO O3HAKOMHUTBCA C HAAOTOBBIMH
[IPaBUAAMH, KOTOPBIE OYVAYT IIPHUMEHATHCH K
Barrmum omepaniuam AAfl TOTO, ITOOBI OLIEHUTD,
ITOAXOAAT AU Bam omepannm ¢ mHOCTpaHHBIMU

(pUHAHCOBBIMH HHCTPYMEHTAMIL.

III. Pucku, CBA3aHHBIE c

packpeITHEM MH(POPMAITHI

ITI. Information disclosure risks

Poccuiickoe = 3aKOHOAAQTEABCTBO — AOITyCKaeT

paCKpI)ITI/Ie I/IHq)OpMaL[I/II/I B OTHOIIICHUU

MHOCTPAHHBIX IIEHHBIX Oymar u (DHMHAHCOBBIX
MHCTPYMEHTOB 110 IIPABUAAM, ACHCTBYIOIIIIM 32
pyOexom, m Ha aHrAmMNCcKOM fA3bike. OreHuTe
CBOXO TOTOBHOCTb AHAAH3UPOBATH
MHAOPMAITUIO HA aHTAHICKOM f3BIKE, A TaKiKe
TO An Ber

IIOHUMACTC OTAYHA  MCKAY

b

HpI/IHHTbIMI/I B Poccun HpaBI/IAaMI/I (pHHaHCOBOfI

OTYETHOCTH, MEKAYHAPOAHBIMU CTAHAAPTAMUI

pUHAHCOBOH OTYETHOCTH HAHM IIPABHAAMU
pUHAHCOBOH  OTYETHOCTH, IO  KOTOPBIM
ITyOAHKy€eTCA nadOpMAaIUA SMHUTEHTOM

I/IHOCTpaHHbIX IICHHBIX 6YM21r.

Russian law allows disclosing the information
regarding the foreign securities and financial
instruments in English and according to the
rules applicable abroad. Please, consider whether
You are ready to analyze information in English
and whether You clearly understand the
difference between Russian financial reporting
standards, , International Financial Reporting
Standards and other international financial
reporting rules applied by the foreign securities

Issuer for Their information disclosure.

Taxxe pOCCHIICKHE OPraHU3ATOPHI TOPTOBAHM M
(mAm) VOpaBafFOIIHE MOTYT — OCYIIECTBAATD
ITEPEBOA HEKOTOPBIX AOKYMEHTOB
(madopMmarmm), paCKpEIBAEMBIX MHOCTPAHHBIM

OMUTEHTOM AAf Bamrero yao0crtsa. B oatom

CAydae IIEPEBOA  MOKET — BOCIPHHHMATHCH
HCKATOYHUTEABHO KaK BCIIOMOTATEABHASA
nadopmanud K OQHUIIHAABHO  PACKPBITBIM

AOKyMeHTaM (HH(OPMALINK) HA MHOCTPAHHOM

A3BIKC. Beer, Ad Y“II/ITbIBaI‘/‘ITC Bep OATHOCTD
OIINOOK HCPCBOA‘II/IKa, B TOM YMCA€ CBA3AHHBIX
C BO3MOXHBIM PAa3AUYIHBIM IICPCBOAOM OAHHUX K

TEX JKE€ HMHOCTPAHHBIX CAOB H pas HAH

Russian trade organizers and (or) Managers may

provide translation of some documents

(information) disclosed by the foreign Issuer for
Your convenience. In this case, the translation is
complementary to the officially disclosed
documents (information) in a foreign language.
Please consider the probability of translation
mistakes, including those associated with
possible different translation options for the
same foreign words or phrases, or the absence

of a commonly accepted Russian equivalent.
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OTCYTCTBHEM  OOIIECHIPHHATOIO  PYCCKOIO

SKBHBAaACHTA.

IV. Pucku, cBA3aHHBIE C HpHOOpeTeHHEM

MHOCTPAHHBIX 00AUTAIINIT

IV. Risks associated with foreign bonds

[IpuoOperenne  MHOCTPAHHBIX — OOAMTraIuit
BMECTE C YKAa3aHHBIMH BBIIIIC PHUCKAMHU CBA3AHO C

OTACADHBIMU CIICITTAABHBIMI pI/ICKaMI/I.

Purchasing of foreign bonds is associated with
specific risks in line with the risks mentioned

above.

[1pn npusATHH perreHus 00 MHBECTHPOBAHNN
ACHEKHBIX CPEACTB B HHOCTPAHHBIC OOAUTAIIHN
HEOOXOAUMO  VYHTBIBATB, YTO POCCHICKHE

ACIIO3HUTAPHMH, B KOTOPBIX MOKCT

OCYILECTBAATHCA y4Y€T HPaB HAa HHOCTPAHHBIC
OOAUTAITHH, HE MOIYT  TapaHTHUPOBATH
IHOTEHIIUAALHBIM ~HHBECTOPAM  BO3MOXKHOCTD
y4acThA BO BCEX KOPIIOPATHUBHBIX ACHCTBHAX
HHOCTPAHHBIX ~ SMHTEHTOB  OOAMTanuii  H
COOpaHUAX BAAACABIIEB OOAHUTAITHH, IIOCKOABKY
3aBUCHUT OT

pCaAI/IS anuA  yKa3aHHBIX Hp aB

OCODEHHOCTEN IIpaBOBOTO peryAnpoOBaHMIA

CTPaHbI PCIUCTPALIN SMUTCHTA I/I/I/IAI/I CTPaHbL
pCFI/ICTpaHI/H/I HHOCTpaHHOI:I

Oup:xu, Ha

KOTOPOM oOparmarorcs MHOCTPAHHBIE
OOAHMTaINM, a TAaKKe OCOOEHHOCTEH IOPAAKA
ydera 1IpaB B MEKAYHAPOAHBIX ITEHTPAABHBIX

ACIIO3UTAPHUAX.

When making a decision on investing funds in
foreign bonds You are to take into account that
Russian depositories which record ownership
right on foreign bonds cannot guarantee an
ability to participate in all the corporate actions
of foreign bond issuers and bondholders
because

for investors

of

meetings potential

realization these rights depends on
jurisdiction of registration nuances of the issuer
or a foreign exchange on which bonds are
circulating as well as on the nuances of rights

accounting in international central depositories.

Vuacrue B AOOPOBOABHBIX KOPIIOPATHBHBIX
ACHCTBHAX BO3MOKHO TOABKO B CAyYae, €CAU
cymma HOMHHAAOB, IIPUHAAACKATTIIX
MHBECTOPY HHOCTPAHHBIX OOAHTAIIMI paBHA
MHHIMAABHOH ACHOMHHAIINN HAU ITPEBBIIITACT
ee. Bmecre ¢ Tem, sMHTEHTOM MOIYT OBITH
YCTAHOBACHBI

YCAOBHA ygacTus B

AOOPOBOABHBIX KOPITOPATHBHBIX ACHCTBHAX, HE

A participation in voluntary corporate actions is
possible only in cases if amount of face values
owned by the investor in foreign bonds is equal
to the minimum denomination or exceeds it. At
the same time an issuer could determine the
terms of participation in voluntary corporate
actions which do not demand any limits on

denomination.
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HpeAHOAaF ATOITIIX HaAYIHUA KaKI/IX—AI/I6O

OFpaHI/I"ICHI/IfI II0 ACHOMMHAITHH.

AHAAOTHYHBIE PUCKA MOIYT BO3HHKHYTH IIPH

yqaCTHH B 06513 ATCABHBIX KOpHOpaTI/IBHI)IX

AEUCTBUSAX.

Analogous risks may arise in case of

participation in binding corporate actions.

ITpocIieKT HMHOCTPAHHBIX OOAHIALINN MOMKET

COAEPKATD HOPMBI o MHHUMAABHON

ACHOMHHAITUH, yCTaHABAHMBAFOIIUE
OTpaHHYCHUE Ha OOpAIICHHE LIEHHBIX Oymar B
crpaHax EC (MUHMMAABHBIA TOPTOBBIM AOT,
AOCTYIHBIT K mpoaaxe).  Ilpocmexrom
MHOCTPAHHBIX OOAHTAIIMI TaKKE MOTYT OBITH
YCTAHOBAEHBI OTIPaHHUYEHHA IIO TOPIOBAE B

pasmepe ACHOMHHAITUI (MPHHEMAABHBII
TOPTOBBIA AOT, AOCTYIIHBII K IIPOAQKE) B APYTHX
CTpaHaX, B KOTOPBIX IICHHbIE OyMaru sMHUTECHTA

HMCIOT AUCTUHI.

Foreign bonds’ issue prospectus may consider
requirements to the minimum denomination
which settle some limitations on the circulation
of securities in the EU countries (minimum
settlement amount, available for sale). Also in
other countries where issuer’s securities are
listed, some limitations on the trading in the
amount of denomination (minimum settlement

amount, available for sale) may be imposed.

Haawmane B HpOCHﬁKTC HHO CTpaHHbIX

OOAHMTaruii ~ MHHHMAABHOH  ACHOMUHAITHU
O3HAYAET, YTO MEKAYHAPOAHBIEC IIEHTPAABHBIC
ACITIO3UTAPUU  CMOIYT  Y4Y€CTb  TOPILOBO-
pacyYeTHBIE OIIEPALNH TOABKO C OOBEMOM
LIEHHBIX OyMar, IIPEBBIIIAIOIIUM HAU PABHBIM
AeHoMuHarun (Hanpumep, USD 100 000) m
KPATHBIM IIIary AcHOMuHaIuu (Hanpumep, USD
1000). CooTBeTCTBEHHO, HAAUYHE B IIPOCIIEKTE
HMHOCTPAHHBIX OOAUTAIINN TAKUX OTPAHMYCHUI
MOJKET  IIOBACYD

PpHCKH, CBA3AHHBIC C

OTCYICITBHEM Y HHBECTOPAZ BO3MOMKHOCTH
IIEPEBECTH HMHOCTPAHHBIEC IIEHHBIE OymMarn B

Clearstream u/uan Euroclear.

Existence of the minimum denomination in the
foreign bonds’ issue prospectus means that
international central depositories could account
trading and settlement operations only in the
amount not exceeding or equaling to the
denomination size (e.g., USD 100 000) and
divisible by an integral multiple, (e.g., USD
1000). Accordingly, existence of such limitations
in the foreign bonds’ issue prospectus may
involve risks associated with the inability of an
transfer securities  to

investor to foreign

Clearstream and/or Euroclear.

AAf  HHBECTOPOB, KOTOpPBIE IIPHOOpPEAH B

Poccmiickont @eaepanmm ITakeT MHOCTPAHHBIX

obamranmii  oOmMM ~ OOBEMOM,  KOTOPBIH

In case if an investor purchases a pack of foreign
bonds in the Russian Federation in the amount

that is less than the settled minimum
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MCHBbIIIC YCTaHOBACHHOI'O pa3Mepa

MI/IHHMH.AI)HOIZ ACHOMMWHAITN, u KOTOPI)IC
HAMEPEHBI BBIBECTH OOAHMIAIINN AASl PACIETOB B
Clearstteam wu/uman  Euroclear, nHasmdme B

IIPOCITEKTE HHOCTPAHHBIX obArTAITAI
TpeOOBAHUIT K MHUHHMAABHOW ACHOMHHAIIHH,
MOJKET ITOBA€Yb PHCKH, CBA3AHHBIE C OTKA30M
Clearstteam wu/uan  Euroclear ocymectButsb
OICpPalHIO, U HEOOXOAHUMOCTb IIPHOOPECTH
AOIIOAHHUTEABHO K CBOEMY ITAKETy OOAHMTIaIinn
AASl BBIIOAHEHHSA TPEOOBAHNA K MUHUMAABHOM

ACHOMMHAITII (AaHHbIC PHCKH OTCYTCTBYIOT B

CAy4ae paC‘ICTOB B pOCCHfICKOM ACHOSI/ITapI/II/I).

denomination size and intends to transfer bonds
Clearstream  and/or

of the

for settlements to

Euroclear, existence minimum
denomination limitations in the foreign bonds’
issue prospectus may include risks associated
with the refusal of Clearstream and/or
Euroclear to provide operations and a necessity
to acquire bonds additional to the existing pack
of bonds in order to meet requirements of the
minimum denomination (these risks do not
inherent for settlements providing via Russian

depository).

[1py mpuoOpeTeHHH MHOCTPAHHEIX OOAUTAIIHH
HEOOXOAMMO HMETH B BHAY, YTO OHI HE BCETAA
ABASFOTCA aHAAOTAMH POCCHUICKHX OOAMIAIUIA.
B Arobom caydae, mpeAOCTaBAfEMBIE IIO HHUM

HpaBa %8 Hp?lBI/IAa HUX OCVIIECTBACHHA MOIYT

CYIIECTBEHHO  OTAMYATBCA OT IIpaB  IIO
poccHiiCKUM ~ OOAHMTIaIusAM, B  YaCTHOCTH,
MHOCTPAHHAA obAuTanus MOXET HE

TIPCAYCMATPUBATh IIPAaBO €€ BAAACABIIA HaA

IIOAYYICHMC oT OSMHTCHTA O6AI/IF2,L[I/II/I B

IIPEAYCMOTPEHHBIIT B HEM CPOK €€ ITOAHOH

When purchasing foreign bonds You are to
understand that they are analogous to the
Russian ones not in every instance. In any case
providing rights and rules for exercitation of
rights may be considerably different from the
rights derived from Russian bonds, particularly a
foreign bond may not provide a holder with a
right to obtain the bond from the issuer in the
entire nominal amount within the legal period or
obtain any other equivalent in property if cases

and conditions specified in issue documents

HOMHUHAABHOH  CTOHMMOCTH  HAHM  HHOTO | COmeE.

HIMYITIECTBEHHOIO SKBHBAACHTA npu

HACTYIIACHHH  COOBITMH ~ HAH  YCAOBHIA,

IIPEAYCMOTPEHHBIX SMHUCCHOHHBIMA

AOKYMEHTAMH.

[Mpu mpumaram  pernenns o  BrAfodeHun | When deciding whether to include a foreign

MHOCTPAHHBIX OOAUTAIINHA B MHBECTHIIMOHHYIO

ACKAapaLII/HO HOTCHHHaAbeIﬁ I/IHBCCTOp
AOAKCH YIHTBIBATD HAATYIHNC I'€OITOAUTHICCKHUX

pI/ICKOB, B TOM YHCAE€ C HAAMYMEM CaHKLII/IfI B

bond into an investing declaration a potential
investor is to take into account geopolitical risks
including sanctions on the issuer (an entity

issued these bonds), lender, credit organization
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OTHOIIICHUI SMUTECHTA (AI/IL[a, BBIAABIIICTO

HHOCTPAHHBIE obAnranmmn), 32EMIIIUKA,

KPEAUTHOM OPIraHHU3AIIUU, B KOTOPOU OTKPHIT
CYET, AEHO3UTApUA, B

KOTOPOM  OyAyT

VIUTBIBATHCSA IpaBa H2 HHOCTPAHHBIE
obAamrarun. B cAydae HaAmdgma KakHX-AHOO
3AKOHOAAQTEABHBIX u/uAn PETyAATHBHBIX
OIPAaHHYEHUN U /UAM CAHKIIMH B OTHOIIICHUH
VKAa3aHHBIX BBIIIIE OPTaHU3AIIUIL, a TAKAKE CAMOTO

HWHBECTOPA, HTHBECTOP HECCT PUCKH, CBA3AHHBIC

C HCIIOAYYCHHCM  BBIITAATHI HOMWHAABHOM
CTOHMOCTH %8 KYIIOHHOTO AOXOAQ 10
I/IHOCTpaHHbIM O6AI/IFaHI/IHM B BaAKOTE
HOMWHAABHOM CTOMMOCTH. B CAydac

OTCYTCTBHSA Y AHIIA, IIOAYYATOIICTO BBIIIAATY ITO

I/IHOCTpaHHbIM o0AUT aAIAM, cucTa,

ITO3BOASAFOIIETO 3a9UCAUTD ACHEKHBIE CPEACTBA
B MHOCTPAHHOM BAAIOTE, HHBECTOP HECET PUCK
IIOAYYIECHUA CyMM o MHOCTPAHHBIM
obAunraruam B pyoaax Poccuiickoir Peaeparun

1o KPEAUTHOM

Kypcy,

OPTaHU3AIIHEH,

YCTAaHOBAEHHOMY

TAC OTKprT CUCT, B
COOTBETCTBNH C BHYTPCHHUMH IIpaBUIAAMU

TAKOH KPEAUTHOI OPraHU3AITHH.

in which an account is opened, depository in
which rights on the foreign bonds are to be
accounted. In case if any legislative and/or
regulatory limitations exist and/or any sanctions
on the organizations mentioned above as well as
an investor are imposed an investor bear risks
associated with the failure to obtain nominal
value payment and coupon payment on foreign
bonds in the currency of the nominal value. In
case an entity receiving foreign bonds payment
does not have an account for settling funds in a
foreign currency, this investor bears risk of
obtaining foreign bonds payments in Rubles of
the Russian Federation at the exchange rate of a
credit organization in which an account is
opened according to the internal regulations of

this organization.

CyImecTByeT pUCK TOrO, YTO 3aKOHOAATEABCTBO
Poccuiickoit  ®eaeparui  MOKET COAEPKATDH
3aIIpeT Ha MHBECTHPOBAHUE ACHEKHBEIX CPEACTB

B OITPEACACHHBIC HHOCTPAHHEIEC OO ANUTAITHH.

There is a risk that legislation of the Russian
Federation may include a prohibition on

investing funds into certain foreign bonds.

CyrmectByeT pHCK TOrO, YTO AHYHBIA 33aKOH
AETIO3UTAPHUA, B KOTOPOM OTKPHIT CYET ACIIO,
HIPEAHA3HAYEHHBII

AAA Ha

ygera

I/IHOCTpaHHI)IC O6AI/ITaL[I/II/I UAU AUYHBIA 32KOH

IIpaB

ACTIO3UTAPUS / MEKAYHAPOAHOIO LIEHTPAABHOTO

ACIIO3HTAPHA, IIO CICTY ACIIO KOTOPOFO AOAKHA

There is a risk that jurisdiction of the depository
in which a depositary account designated for
accounting the rights on foreign bonds is
opened or jutisdiction of the depository/

international central depository through whose

depositary account a transaction of foreign
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IIPONTH TPAH3AKIINA HHOCTPAHHBIX ODAMTaIIHIz,

3arpermracT AaHHOMY ACIIO3UTAPHUIO

COAEHCTBOBATH pHuHAHCHPOBAHHFO B

I/IHOCTpaHHI)IC O6AI/IF2.L[I/II/I OMHTCHTA.

bonds is to be conducted will prohibit this
depository to promote financing in foreign

issuer bonds.

CymiecTByeT PHCK TOrO, YTO AHYHBINA 32aKOH
KPEAUTHOM OPraHHU3aIuN, B KOTOPOH OTKPHIT
BAAFOTHBIH OaHKOBCKHI CYET B HMHOCTPAHHOM
BAAIOTE HAM AMYHBIM 32KOH KPEAHUTHOU
OPTaHU3AITHH, IT0 KOPPECIOHAECHTCKOMY CYETY
KOTOPOM AOAKHBI IIPOMTH BBIIAQTHI AOXOAOB
II0 MHOCTPAaHHBIM OOAHUTIAaIHAM B ACHEKHOMN
dopme 1 HHBIE IPUYNTAIOIINECH BAAACABIIAM
TAKHX IICHHBIX OyMar ACHCKHBIC BBIIIAATEI,
3AIIPEIIACT TAKOH KPEAUTHOI OpPTaHU3AITHHI
yIaCTBOBATD B IIEPEBOAE CPEACTB,
IIPEAHA3HAYEHHBIX AAf YKA3aHHBIX BBIIIAAT ITO

MHOCTPAHHBIM OOAHUTAITHAM.

There is a risk, that jurisdiction of the credit
organization in which a currency bank account
in a foreign currency is opened or jurisdiction of
the credit organization through whose
corresponding account revenue payments for
foreign bonds are to be transferred in money and
other money payments designated to the
holders, will prohibit this credit organization to

transfer money.

YunresiBaa BBIIIICU3AO0KCHHOC, MBI

peKoMeHAyeM Bam BHUMATEABHO
pPaccMOTpeTh BOIIPOC O TOM, ABAAKOTCA AU
PHUCKH, BO3HHMKAIOIIHE IIPU IIPOBEACHUH
COOTBETCTBYIOIUX oIIepamuii,
npuemMAaeMeIMa AAd Bac ¢ yuerom Bammx
WHBECTUIIOHHBIX IeAed U (PHHAHCOBBIX

BO3MO>KHOCTEM.

Taking into account all the points

mentioned above, we suggest You to
consider carefully the question whether the
risks associated with conducting relevant
operations are acceptable for You, given
investment and financial

Your goals

capacities.

AanHaa Aekaapanma He HMeeT CBOeH

IEABIO 3AaCTABUTH Bac orkasarecsa ot

OCYIIECTBACHMA TAKUX OIIEPAIUil HA PHIHKE
HEeHHBIX Oymar, a mpusBaHa IIoMO4Yb Bam
OIIECHUTh MX PUCKA M OTBETCTBEHHO
MOAOMTH K PEHIEHHIO0 BOIIPOCAa O BBIOOpE
MHBECTUIIMOHHON

BaIeun cTparTeruu,

OTPAXKEHHOU B WHBECTULIMOHHOM

This Declaration is not intended to make
You abandon these operations, and is
designed to help You to assess risks and to
approach the issue of choosing Your

investment strategy, reflected in the
investment Declaration, and the terms of the
Contract with Your Manager, in a thoughtful

and responsible way.
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A€KAapamuu, u ycAoBui Aorosopa ¢ Barmmm
YnpasaarormmmMm.

Y6eaurtech, uro HacroAmaa Aexkaapanusa o
puckax HOHATHA Bawm, u npu
HEOOXOAUMOCTH IIOAYYHUTE Pa3bACHEHHUA Y
Bamtero Ynpasasroriero UAA
KOHCYABTAHTA, CIEIHAAU3HPYIOIIErocsa Ha

COOTBETCTBYIOIINX BOIIPOCAX.

Make sure that the present Declaration of
risks is clear to You, and if necessary, get
clarifications from Your Manager or a
the relevant

consultant specializing in

issues.

Aexaapanusa o puCKax, CBA3AHHBIX C
3aKAFOYEHHEM AOTOBOPOB, ABAAIOIIUXCA
MPOU3BOAHBIMH (PUHAHCOBBIMH
HHCTPYMEHTAMH, 0A3UCHBIM AKTUBOM
KOTOPBIX ABAAIOTCA IIEHHBIE Oymaru
MHOCTPAHHBIX SMUTEHTOB MAM UHAEKCEI,

paccuMTaHHEBIE 10 TAKUM II€HHBIM OymMaram

Declaration of risks, associated with
conclusion of contacts - derivative financial
instruments, where underlying assets are
foreign issuer securities and indexes based

on such securities

[leap HacToOAIEeH AEKAAPAIIIH - IIPEAOCTABUTH
Bam oOmyro wmudopmanuro 00 OCHOBHBIX
PHCKaX, CBA3AHHBIX C 3aKAFOYECHIEM AOTOBOPOB,
ABASIFOIIINXCA  IIPOU3BOAHBIME  (PHHAHCOBBIMHU
HHCTPYMEHTAMH, Oa3UCHBIM AKTHBOM KOTOPBIX
ABASIFOTCA ~ IICHHBIC ~OyMArM  HHOCTPAHHBIX
SMUTEHTOB HAU HHACKCHI, PACCYHTAHHBIE IIO
TAKUM I[CHHBIM Oymaram (AaAee — IIPOU3BOAHBIC
(pUHAHCOBBIC HHCTPYMEHTHI C HHOCTPAHHBIM

Oa3HCHBIM aKTHBOM). 3aKAIOYCHHE YKA3aHHBIX

AOTOBOPOB CBA32HO C PHUCKAMH, XaPAKTEPHBIMA

AAl  BCEX  TIPOM3BOAHBIX  (DHHAHCOBHIX
HHCTPYMEHTOB, A TAKKEC CHCIH(PUICCKUMU
pPHCKAMH, OOYCAOBAEHHBIMH ~ HMHOCTPAHHBIM

HpOI/ICXO)K,ACHI/ICM 043UCHOTO AKTHBA.

The purpose of this Declaration is to inform
You on key risks, associated with conclusion of
contracts - derivative financial instruments,
where underlying assets are foreign issuer
securities and indexes based on such securities
(further — derivative financial instruments with
foreign underlying asset). Conclusion of
specified contracts is connected with risks,
typical for all derivative financial instruments, as
well as specific risks, caused by foreign origin of

underlying asset.

I.Puckm, cBA3aHHBIE IPOU3BOAHBIMH

¢$pUHAHCOBEIMUA HHCTPYMEHTAMM

I. Risks, associated with derivative

financial instruments.
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Caeakn c ITPOM3BOAHBIMI
dpuHAHCOBBIMHU HHCTPYMEHTAMHA c
HHOCTPAHHBIM 0a3UCHBIM AKTUBOM
ITOABEPKEHBI BCEM BHAAM PHCKOB,

CBOMUCTBEHHBIM TIPOU3BOAHBIMU (pI/IHaHCOBbIMI/I

HHCTPYMEHTAMH C POCCHHACKHMHU Oa30BBIMU

Deals with derivatives based on the foreign
underlying asset are exposed to all the risks
inherent to the derivatives based on the Russian

underlying asset.

AKTHBAMH.
Aamnsie HHCTPYMEHTBHI (drrogepcer, | Derivative  financial — instruments  (futures,
OpBapABI, OIIIIHOHBL, CBOIIBI H AP.) IIOAXOAAT | forwards, options, swaps, etc.) are not

HE BCeM KAMeHTaM. Dboaee TOTO, HCKOTOprC

BHADBI Hp OHN3BOAHBIX CbI/IHaHCOBbIX

MHCTPYMEHTOB  COIPSKCHBI € OOABIINM

ypOBHeM pI/ICKa, gcM Apyrﬂe. TaK, HpOAa)K’d

ONIIMOHHBIX ~ KOHTPAKTOB M  3aKAIOYCHHE
dproYepcHBIX KOHTPAKTOB, dopBapAHBIX
KOHTPAKTOB u CBOII-KOHTPAKTOB pu

OTHOCHTEABHO HEOOABIIHIX HEOAATOIIPUATHBIX
KOACOAHIAX [IEH HA PBIHKE MOKET IIOABEPTHYTh
Bac pucky smaumreapHbx yorrTKOB. C yuerom
3TOTO,

COBCPIICHHUC CACAOK IIO IIPOAANKE

OITIITMOHHDBIX KOHTp AKTOB 54 3aKAKOYCHUEC

dprouepcHBIXx U (POPBAPAHBIX KOHTPAKTOB

MOKET OBITb pﬁKOMCHAOBaHO TOABKO OIIBITHBIM

HHBECTOPAM, OOAAAAFOINNM 3HAYHTEABHBIMU
dpuHAHCOBBIMUI BO3MOKHOCTAMHA "
IIPAKTHYECKIMU 3HAHUAMA B obAaCTH

IIPUMEHEHHUA HHBECTUIIMOHHBIX CTPATETHI.

appropriate for every client. Moreover, some
classes of derivative financial instruments are
conjugated with a higher level of risk, than
others. Thus, a sale of option contract and
forward

conclusion of futures contracts,

contracts and swap contracts in case of
insignificant unfavorable price fluctuations can
expose You to a risk of significant losses. Taking
this into account, execution of transactions for
option contracts selling and conclusion of
futures and forward contracts can be
recommended only for experienced investors
with substantial financial opportunities and
practical knowledge in the sphere of investment

strategies application.

HaCTOHH_[aH ACKAapaHI/IH OTHOCHTCA TAKXKE H K
HpOI/ISBOAHbIM (pI/IHaHCOBbIM I/IHCprMCHTaM,
HAIIPABACHHBIM Ha CHIDKCHHE PHCKOB APYIHUX
onepaunfvi Ha (I)OHAOBOM prHKC. Braumareapno

OIICHUTC, Kak Bam TIPOU3BOAHBIC

pUHAHCOBEIE HMHCTPYMEHTHI COOTHOCATCA C

OHCp AAMUA, pI/ICKI/I I1I0 KOTOPI)IM OHN

The present declaration is also related to
derivative financial instruments, used to reduce
risks of other operations on securities market.
You are to carefully evaluate, how Your
derivative financial instruments correspond with
the operations, which risks they are intended to

limit, and make certain, that the value of the

51




HpI/ISBaHI)I OFpaHI/I‘-H/ITb, n y6€AI/ITCCb, 910

0oObeM  IIO3UIIMM  HAa  CPOYHOM  PBIHKE

COOTBETCTBYET OOBEMY XEAKHPYEMOI ITO3UITHN

Ha CIIOT-PBIHKE.

open position on the futures market matches the

value of the hedged position on spot market.

L.I. PerHOYHBIN pUCK

I.I. Market risk

[Tomumo  0OOIIEro  pBIHOYHOIO  (IIEHOBOTO)
PHCKa, KOTOPBII HECET KAUEHT, COBEPIITAIOIITII
OIIepAIINN HA PBIHKE IIEHHBIX OyMar, BBl B CAy9ae
Barmmm

3AKATOYCHUSA Yipasagrormmm

AOFOBOPOB, ABAAFOIITUXCA HpOI/ISBOAHbIMI/I
(pI/IHaHCOBbIMI/I I/IHCTPYMCHTaMI/I, 6yA€TC HECTHU
pHCK HC6A?1I‘OHPHHTHOI“O HN3MCHCHMA IICHBI KaK
(pI/IHaHCOBI)IX I/IHCpr'MeHTOB, ABAAFOIITIXCA
OA3MCHBIM  AKTUBOM AQHHBIX TIPOH3BOAHBIX
q)I/IHaHCOBbIX HWHCTPYMCHTOB, TaK H PHCK B

OTHOIIICHUIT AKTHUBOB,

CAYXKAT

KOTOprC

obecrieueHIEM.

In addition to common market (price) risk,
which client, who commits operations on
securities market, is exposed to, You, in case of
derivative financial instruments conclusion by
Your Manager, will be exposed to the risk of
unfavorable price change of the financial
instruments which are taken as underlying assets,

as well as the assets used as collateral.

B CAydae HC6AaFOHpI/IHTHOFO HN3MCHCHHA ITICHBI
Brer moxkere B CpaBHUTECABHO KOpOTKI/IfI CpOK
IIOTEPATH

CPCACTBaA, ABAAFOIITHICCA

obecrreueHneM Hp OM3BOAHBIX (pI/IHaHCOBbIX

HUHCTPYMCHTOB.

In case of an unfavorable price change You
might lose all assets, used as collateral, in a

comparatively short time period.

HpOI/ISBOAHbIC (pI/IHaHCOBbIC I/IHCTPYMCHTBI B

CHAY MCXaHH3Ma onepaum‘/i C HHUMH MOIYT

ITIO3BOAATH OTKPBIBATDH IIO3NITNH, oobem
KOTOprX Hp €BBIIIACT obbem AKTHUBOB
HWHBECTOPA (TO €CThb C HCITOAB30OBAHHEM

«iAeda»). B AaHHOM cAydae OTHOCHTEABHO
HEOOABIIIME KOAEOAHUA CTOMMOCTH 0a30BOTO
AKTHBA MAU APYIUX PBIHOYHBIX HHAHUKATOPOB,
BAHAIOIIIUX

Ha HCHOO6p2130BaHI/I€

npuodpereHHoro  Bammmm  Vipapasrorum

IIPOM3BOAHOIO  (PMHAHCOBOTO HMHCTPYMEHTA,

Due to the mechanism of operations with
derivatives it is possible to open positions
volume of which exceeds the volume of
investor’s assets (i.e. with leverage using). In
such case relatively insignificant unfavorable
fluctuations of underlying asset price or other
market indicators influencing the pricing of a
derivative purchased by Your Manager may

cause the considerable losses and complete loss

of Your funds.
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MOIyT HpI/IBCCTI/I K CyIIECTBCHHBIM y6I)ITKaM

BIIAOTH AO IOAHOU rtoTepu Barmux cpeacts.

HpI/I 3AKATOYCHUN AOTOBOPOB, SBASFOIIXCA
HpOI/I3BOAHI)IMI/I CI)I/IHaHCOBI)IMI/I

MHCTPYMEHTAMH, BB AOAXKHBI yInTBHIBATE, YTO

When concluding contracts classified as

derivative financial instruments, You are to take

into account that Your ability to manage assets,

BO3MOKHOCTD pacIropsKeHusA aktmBamu, | used as collateral under these contracts, is
ABASIOIIMMUCA  oDecmevenmeM IO TakuM | limited.

AOTOBOPaM, OIPaHUYCHA.

NmyrectBo (qacTp nmymecTsa), | Assets (part of assets), owned by You, in case of
IIPHHAAAEKAITICE Bawm, B pesyabrate | conclusion of a contract, classified as a derivative
3AKAFOYCHUS AOTOBOPA, sBAasrornerocs | financial instrument, will be collateral in order to

IIPOM3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
OyAET ABAATBCA OOECIEYEHUEM HCHOAHCHHSA
00A3aTEABCTB IO YKa3aHHOMY AOTOBOPY U
pACIIOpSZKEHHE KM, TO €CTh BO3MOKHOCTD
coseprieHus Barmmum VIpaBAfroImmM cAEAOK ¢
HUM, OyAeT orpanmdena. Pasmep obecriegenus
U3MEHACTCA B IIOPAAKE, IIPEAYCMOTPEHHOM
AOroBopoM (cuermdukanueii KOHTPAKTa), U B
pesyaprare Bamr Viopapasrormmii mo:xeT OBITH
OTPaHUYEH B BO3MOKHOCTH PaCIIOPAKATHCA

Barmum mmyriiectBom B OOABIIIEH CTEIIEHH, YeM

AO 3aKAFOYCHHA AOrOBOpPA.

ensure the fulfillment of obligations under this
contract; management of this assets, which
means execution of any transactions with these
assets by Your Manager, will be limited. The
required value of the collateral changes
according to the order, specified in the contract
(contract specification), thus, consequently,
Your Manager can be limited in collateral
management in a higher degree, than before the

contract conclusion.

Tawxe HCO6XOAI/IMO y4eCcTb  BO3MOZKHOCTDH

HpI/IHyAI/ITC ABHOTO 3aKprTI/IH ITO3HITHH.

HebGaaronpuarHoe H3MEHEHHE IIEHBI MOMKET
IIPUBECTH K HEOOXOANMOCTH BHECTH
AOIIOAHUTEABHBIE CPEACTBA AAfl TOTO, YTOOBI
IIPUBECTH OOECIIEYCHHE B COOTBETCTBHE C
TpeOOBAHUAMU  HOPMATHBHBIX ~ 4KTOB U
OpPOKEPCKOrO AOIOBOpPa, 9YTO AOAKHO OBITH
CAEAAHO B KOPOTKHI CPOK, KOTOPBIH MOKET
ObITe HeAocTaTOdeH AAfl Bac. Hopmarusubre
aKTBI M yYCAOBHSA

OPOKEPCKOrO  AOrOBOpa

It is also necessary to take into account a
possibility of a compulsory position closure.
Unfavorable price change can lead to a necessity
to bring in additional assets in order to align the
collateral with the regulatory requirements and
brokerage agreement that is to be fulfilled within
a short term, which can be not enough for You.
Regulatory acts and clauses of brokerage
agreement allow broker without additional
approval of Your Manager “apply compulsory

position closure” ie. conclude a derivative
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ITO3BOAAFOT OOCAYKUBAIOIIIEMY Bammero
VipaBAsromero Opoxepy oe3
AOITOAHHTEABHOTO coraacus Barrrero
praBAﬂ}OIHCFO «HpI/IHyAI/ITCAbHO 3aKprTI)
IO3HUIIHIO», TO €CTh 3aKAFOYUTbH AOTOBOP,
ABASIFOIIIMIACA — IIPOM3BOAHBIM  (DHHAHCOBBIM
HHCTPYMEHTOM, AHOO COBEPIIIHUTH

HEOOXOAUMBIE TOProBbie oueparuu (B TOM
YHCAC IIPHOOPECTH IICHHBIE OyMarm 3a CYer
Barmmux AeHeKHBIX CPEACTB AU IIPOAATH Barrm
LIEHHBIE OyMarm) B KOAUYECTBE, HECOOXOAHMOM
AASl TIPHBHACHHA pasMepa oOecriedeHus B
COOTBETCTBHE C TPEOOBAHHAMHU HOPMATHBHBIX
AKTOB 1 OPOKEPCKOrO AOTOBOPa. DTO MOKET
OBITH CAEAQHO ITO CYIIECTBYIOIIIM, B TOM YHCAE

HEBBII'OAHBIM, mcHaM %8

Bac

HpI/IBCCTI/I K
BO3HHMKHOBCHIIO y CyII€CTBCHHBIX

YOBITKOB.

contract or make necessary trading transactions
(including buying securities for the expense of
Your funds or sell Your securities) in the amount
required to make collateral value correspond
with the regulatory acts requirements and
brokerage conditions. This can be performed at
current and possibly extremely unfavorable
prices, which will lead to Your considerable

losses.

HpI/IHyAI/ITCAbHOC SaKprTI/IC ITIO3HUITHH MOKET

OBITb  BBI3BAHO  PE3KUMU  KOAEOAHHAMU
PBIHOYHBEIX IIEH IIPOU3BOAHOIO (PUHAHCOBOTO
HHCTPYMEHT2, 0a30BOrO aKTHBA, MHOCTPAHHOIT
BAAIOTBI, B KOTOPOH IIPOHCXOAHUT PACUETHI IIO
IIPOU3BOAHOMY (DMHAHCOBOMY HHCTPYMEHTY, a

TAKKE ApPyTHuX

PBIHOYHBIX NTHAHUKATOPOB,
KOTOprC IIOBACKAH YMCHBIIICHHUC CTOMMOCTH

Barrero HOpT(pCM HIDKE MIHUMAABHOKN Mapm

Compulsory position closure can be caused by
sharp fluctuations of the market prices of
derivatives or its underlying assets or foreign
settlement currency and other market indicators
which lead to devaluation of Your portfolio
below the level of minimum margin or other
threshold level specified in the brokerage

agreement.

UAM  WHBIX, OFOBOPECHHBIX B  pPaMKax

OpPOKEPCKOrO ~ AOrOBOpa,  OIPAHUYIHTEABHBIX

YPOBHEIA.

[IpuayanTeapHoe  3akpertme  Moxer Obrrb | Compulsory position closure can be a result of

BBI3BAHO H3MCHECHUEM TPEOOBAHHH K pasMepy
obeciredenus, HEOOXOAUMOIO AAS 3AKAFOUEHUS

HAU  TIOAACPKAHHA OTKPBITOM IO3WUITHMH B

changing requirements to the amount of
collateral necessary for opening a position in a

derivative and its maintaining; this amount is
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HpOI/ISBOAHOM (bHHaHCOBOM I/IHCTPYMCHTC,

PACCYHTHIBAEMBIX KAUPHUHTOBOM OpPTaHHU3AIIHEH

calculated by a cleating organization and/or

used by a broker in case of different risk factors

1 (MAM) HCIOAB3YEMBIX OpokepoM B cBfsm c | realizations including an increase in the
peasmsanueil pasAmdHBIX (DAKTOPOB pHCKa, B | corresponding securities volatility.

TOM YHCAC YBEAMYCHHEM BOAATHABHOCTH

COOTBETCTBYIOIIUX I[CHHBIX OyMar.

[IpunayanreapHoe 3akperrue nosummu moxker | Compulsory  position  closure may cause

IPUYUHATE BaMm  3HAYHUTEABHBIE  YOBITKH
HECMOTPS Ha TO, YTO IIOCAC 3AKPBITHSA ITO3UIIN
M3MEHEHHME IIeH Ha (DMHAHCOBBIE MHCTPYMEHTEI
MOKET HPHHATH OAaroupuATHOE AAf Bac
HalpaBAeHHE, U BBl ITOAyYHAT OBI AOXOA, €CAT
Obl 1osmIusA He OblAa 3aKpbITa. Pasmep
VKa3aHHBIX YOBITKOB IIPH HEOAATOIPUATHOM
CTEYECHNN OOCTOATEABCTB MOJKET IIPHBECTH K
IIOAHOIT 1oTepe Bammx cpeacts mam Aake
IIPEBBICUTH CTONMOCTD HAXOAAITUXCA HA Barrem

CUCTy aKTHUBOB.

significant losses for You though after closure
financial instrument prices change might be
eventually favorable for You, and You would
potentially receive a positive financial result if
Your position had not been closed. The size of
specified losses in case of unfavorable
circumstances may result in a total loss of Your
funds or even exceed the value of Your assets

under management.

KPOMC HpI/IHyAI/ITﬁAbHOFO SaKprTI/IH HOSI/ILII/Ifl,

YKa3aHHbIC BBIITIC 0OCTOATEABCTBA

MOTYT
IIPUBECTH K HEAONYCTUMOCTH IIPUHATHA U
HCIIOAHEHHA OpokepoM mopydenuii Barrero
VIpaBAAIOIIIETO Ha COBEPIIICHUE CACAKA HAN
OIepaINN AAfl OIPEACACHHBIX IIPOM3BOAHBIX
A

puHAHCOBBIX HHCTPYMEHTOB

HCO6XOAI/IMO CTb yCTpaHI/ITb HCHOKPI)ITYIO

ITO3UIINIO, YTO B CBOIO OYEPEAb MOKET IIOBACYD
coboIt AAABHEHIIIEE

3a YBEAHYICHUIC

HEIIOKPBITON  [IO3UIMK  U/UAU  CHIDKCHHE
crouMocT OpTdeas 1/UAU HEOOXOAUMOCTD
AOBHECTH AOTIOAHHUTECABHBIC CPEACTBA HA CUET
U/HAN PEAAUBALUIO LIEHOBOIO PUCKA M PHUCKA
AMKBIAHOCTH

(1o dpuHAHCOBBIM

In addition to the compulsory position closure,
the circumstances mentioned above may make a
broker unable to receive and execute Your
Manager’s orders aimed at concluding deals and
making operations with certain financial
instruments or necessitate to nullify a leveraged
position that may lead to the following leveraged
position increase or/and portfolio value
decrease or/and a necessity to make additional
funds injections or/and provoke a realization of
a price risk or a liquidity risk (in regards to
financial instruments transactions with which

are limited).
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I/IHCTPYMCHTQ.M, OHCP AT C KOTOPI)IMI/I

OTPaHHYEHEI OPOKEPOM).

I.I1. Puck aAuxkBUAHOCTH

LII. Liquidity risk

TpyAHOCTH € 3aKpBITHEM HO3UIINNA U IIOTEPH B
LIEHE MOTYT IIPUBECTH K YBEAHYCHHUIO YOBITKOB
oT HpOI/I3BOAHI)IX @I/IH&HCOBI}IX I/IHCprMCHTOB
o OOBITHBIMEU

CpaBHCHHIO C CACAKAMHM.

ITpumure BO BHHMaHWE, YTO, KaK IIPABHAO,
IIPOM3BOAHBIE (PHHAHCOBBIE HHCTPYMEHTHI C

boaee OTAAACHHBIMI CpOKaMI/I HCIIOAHCHUA

Challenges with position closure and consequent
losses in price can lead to an increase of loss
from derivatives in compare to usual
transactions. Please take into account that as
usual derivatives with further expiration dates
are less liquid than the ones with earlier

expiration dates.

MEHEE  AMKBHAHBI ~ IIO  CPaBHEHHIO  C

HpOI/I3BOAHbIMI/I q)I/IHaHCOBbIMI/I

HHCTPYMEHTAMH  C  OAHM3KHMH  CPOKAMH

HCIIOAHEHUS.

[Nopyuenus Barmero Vupasasromero, | Your Manager’s orders addressed to limit losses

HaHpaBACHHbIC Ha OFpaHI/ILICHI/IC Y6bITKOB, HC

BCErAa MOTYT AO

HpCAHOAaFaﬁMOFO ypOBHH, TaK KaK B paMKaX

or paHI/I‘II/ITb HOTCpI/I

may limit losses to the anticipated level not in
instance because under the market

every

circumstances executing such an order at the

CKAGABIBAIOIIEHCA  HA  pblHKE  cumryanumu | price indicated by Your Manager may be
HCIIOAHCHHE TAKOTO IMOPYYEHUSA 10 yKa3aHHOW | impossible.

Barm VipaBafroImmm 1ieHe MOKET OKa3aThCs

HEBO3MOKHBIM.

Omnepannu ¢ npousBoaHbiMu  buHancoBeiMu | Transactions  with — derivatives  with — such

WHCTPYMCHTAMH, OA3MCHBIM AKTHBOM KOTOPBIX

ABAAFOTCA IICHHBIC 6YM3.FI/I MHOCTPAHHBIX
OSMHUTCHTOB HWAM HHACKCHI, paCC‘II/ITaHHbIC I10
TAaKHM ITCHHBIM 6YM2.T2.M, BACKYT TaKIKE€ PHCKH,
CBA3AHHBIC C I/IHOCTpaHHbIM HPOHCXO)KACHI/ICM

0A3MCHOTO aAKTHBA.

underlying assets as foreign securities or indexes
calculated on the base of such indexes are
associated with the risks derived from the

foreign origin of the underlying asset.

CoBepImieHHE  CACAOK €  IIPOH3BOAHBIMU
pUHAHCOBBIMU MHCTPYMEHTAMH HeceT AAfl Bac
ITOBBIIIICHHBIN YPOBEHD PHUCKA. Pasmep yOBITKOB
B CAyYac PEAAMBALIMH YKA3AHHBIX BBIIIIC PHCKOB

MOXKET HpI/IBCCTI/I K y6I)ITKaM, pasMep KOTOPBIX

Execution of transactions with derivative
financial instruments exposes You to heightened
level of risk. The size of losses in case of

realization of mentioned above risks may lead to
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OYAET PaBEeH HMAH IIPEBBICHT CTONMOCTH Barrmx

AKTHUBOB.

Your losses, which equal or exceed the value of

Your assets.

I1. Puckn, o6ycaoBaeHHBIE
MHOCTPAHHBIM IIPOMCXO0KAECHHEM

0a3MCHOIO aAKTHUBA

II.  Risks connected with foreign origin

of underlying assets

CaeAkH ¢ TIPOU3BOAHBIMH  (DMHAHCOBBIMU
HHCTPYMEHTAMH C HHOCTPAHHBIM Oa3HCHBIM
AKTUBOM ITOABEP/KEHBI BCEM BHAAM PHCKAM,

CBOMCTBEHHBIM OHCpaHI/IHM C I/IHOCTpaHHbIMI/I

IICHHBIMI 6YM211" aAMI.

Deals with derivatives based on the foreign
underlying asset are exposed to all the risks
inherent to operations with these foreign

securities.

ILI. Crparermueckue U CHCTEMHBIE PUCKHA

IL.I. Strategic and systemic risks

HpI/IMCHI/ITCAbHO K I/IHOCTpaHHbIM IICHHBIM

OymaraMm ©  (OUHAHCOBBIM  HHCTPYMEHTAM
CTpaTermyeckue W CHCTEMHBIE  PHCKH,
CBOWMCTBEHHBIE  POCCHICKOMY  (DOHAOBOMY

PBIHKY, AOLIOAHSFOTCSA AHAAOTTYHBIMI PUCKAMH,
CBOHCTBEHHBIMU CTPAHE, TAE BBIIYIIEHBl HAU
00OpAaIaroTCA COOTBETCTBYIOIINE MHOCTPAHHBIC
LeHHbIe OymMarn U (DMHAHCOBBIE HHCTPYMEHTHI.
K ocmoBHBIM hakrtopaM, BAHAOIIUM HA
YPOBEHBb TAKHX PHCKOB B IIEAOM, OTHOCATCHA
IIOAUTHYECKAA M SKOHOMHYCECKAs CHTyaI[uf,
OCODEHHOCTH HAITUOHAABHOTO
3aKOHOAQTEABCTBA, BAAFOTHOTO PETYAUPOBAHIS
I BEPOATHOCTh HX H3MCHEHUA,

COCTOAHMUE

TOCYAAPCTBEHHEIX ~ (DHMHAHCOB, HAAWYHE U

CTCIICHDb paSBI/ITOCTI/I (i)I/IHaHCOBOfI CHUCTCMBI
CTpaHI)I MECTA HAXOKACHHA AHIIA, ODA32HHOTO

II0 HWHOCTPAHHOH IIEHHOW Oymare

A

dpuHaHCOBOMY HHCTPYMEHTY. Prckn

MHBECTUPOBAHHUA B HHCTPYMEHTH OAHHUX CTPaH
MOTYT

CYIIIECTBEHHO MPEBHIITATD

Concerning foreign securities and financial
instruments the strategic and systemic risks
inherent to the Russian market are
complemented by the same strategic and
systemic risks inherent to the country where
those  foreign  securities and  financial
instruments are issued and circulating. The
major factors influencing the level of the
strategic and systemic risk in general, are the
political and economic situation, local legislation
nuances, foreign exchange regulation and the
probability of changes in this sphere, the state of
public finances, current presence and the level of
development of the financial system of the
country of location of the entity with liabilities
on foreign securities or a financial instrument.
Risks of investing in the instruments of some
countries may be significantly higher than the
corresponding risks for the instruments from

other countties.
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COOTBETCTBYIOIIME  PHCKA  HHCTPYMEHTOB

APYTHX CTPaH.

Ha yposemp cucremnoro pucka wmoryr | The level of systemic risk can be influenced by
OKa3plBATHP ~ BAHAHHE U  HEOIpaHHYEHHOE | many other factors, including the probability of

MHOKECTBO APYIHX (PAKTOPOB, B TOM YHCAE

BEPOATHOCTb ~ BBEACHHA OIPAaHMYCHMM  Ha

MHBECTUITHH B OTACABHBEIE OTPACAN 9KOHOMUKI
OAHOMOMEHTHOM

A BECPOATHOCTDH

ACBaABBaIIIN HAITnOH AABHOM BAAFOTHI.

O6merHHﬂTofI HHTEIPAABHOMI OLIEHKOU

CHCTEMHOTIO pI/ICKa I/IHBCCTI/IHI/II‘/‘I B

MHOCTPAHHYIO  IICHHYIO OyMary  ABAACTCH
«CYBEPEHHBI PEUTHHI» B HHOCTPAHHON MAN
HAITHOHAABHOW BAAFOTE, IPUCBOCHHEIN CTPaHE,
B KOTOPOH

3apETUCTPUPOBAH OSMUTCHT,

MEKAYHAPOAHBIMUI PEITHHTOBBIME
arerrcrBamu Moody’s, Standard & Poot's, Fitch,
OAHAKO CACAYET MMETh B BHAY, YTO PCHTHHIH
ABASFOTCS AHIIb OPHEHTUPAMH H MOIYT B
COOTBETCTBOBATH

KOHKPETHBII MOMEHT HE

PEAABHOM CHTYaIlUH.

introduction of restrictions on investment in
some economy sectors or the probability of a
sudden devaluation of the national currency.
The commonly accepted integral evaluation of
the systemic risk is the “Sovereign rating” in the
national or foreign currency given to the country
of the Issuer’s registration by the international
such as  Moody’s.

rating agencies,

Standard&Poot’s, Fitch. However, it is
important to take into account that the ratings
may serve exclusively as guidelines and may not

reflect the real situation.

B caywae coseprierns CAEAOK C HHOCTPAHHBIMU
ACHO3I/ITaprIMI/I paCHI/ICKaMI/I IIOMHMO pI/ICKOB,
CBA3AHHBIX C O3MHTEHTOM CAMHUX PAaCIIHCOK,
HEOOXOAMMO VYHUTHIBATb M PUCKH, CBA3AHHBIE C
SMHUTEHTOM IIPEACTABAAEMBIX AAHHBIMU
PACIIICKAME HMHOCTPAHHBIX IIEHHBIX OyMmar. [Ipu
COBEPIIEHUH  CACAOK C  HHOCTPAHHBIMHI
(PUHAHCOBBIMU HHCTPYMEHTAMH, BKAIOYAd, HO
HE OTPAaHHYHBAACH, OOAHTAIINN HHOCTPAHHBIX
SMUTEHTOB (€BPOOOAUTAIIHN) CTOUT IIPUHUMATD
K CBEACHHIO MUHHUMAABHBIA AOT, AOCTYIIHBIA K
IIPHOOPETEHUIO AAHHBIX HHCTPYMEHTOB, M, KaK
CAEACTBHA,

IIOTEHIIMAaABHO ITIOBBIIIICHHYIO

In case of transactions with foreign depository
receipts in addition to the risks associated with
the receipts Issuer, it is necessary to consider the
risks associated with the Issuer of those foreign
securities provided by these receipts. When
executing transactions with foreign financial
instruments, including, but not limited to,
foreign issuers’ bonds (eurobonds) You shall

take into account: the minimum lot available for

the purchase of these instruments, and,
consequently, the  potentially  increased
concentration when investing Your funds

leading to the heightened risk.

58




KOHL[CHTpaI_[I/IIO HpI/I I/IHBCCTI/IPOBQ,HI/II/I Bammmx

CPEACTB, HPUBOASALIYIO K IIOBBIILICHHOMY PHCKY.

B HacTodImee Bpemd 3AaKOHOAQATEABCTBO

PaspeIIaeT POCCUMCKUMI MHBECTOPAMH, B TOM
4qrcAe

HE ABAAFOIITHIMICA

KBAAH(DUIIIPOBAHHBIMI, puoOpeTeHHE
AOIIYIIICHHBIX K IIYOAMYHOMY Pa3MEIIECHUIO H
(mAn) myoAamgHOMY OOpartenuto B Poccuiickoi
Deaepariuu HHOCTPAHHBIX [ICHHBIX OYMAr KaK 3a
pyoexom, Tak u B Poccun, a Takxke MO3BOASET
HA TAaKHE IICHHBIC

yger Oymaru

pOCCHIICKUMHI AemtosuTapuaMu. Mexay Tem,

HpaB

CyIIECTBYIOT pI/ICKI/I HN3MCHCHUA pCryAHTI/IBHbIX
IIOAXOAOB K BAAACHHTIO 1 OIICPAIMAM, a4 TAKKC K
Y49€Ty IIpaB Ha HNHOCTPAHHBIC (bHHaHCOBbIC

I/IHCTPYMCHTBI, B pCSYAbTaTe YEro MOKET

BO3HHKHYTDH HCO6XOAI/IMOCTB 10 nx

OTUYKAECHHIO Bonpekn Bammmmv maamam. Taxixe
CTOUT IPUHUMATH BO BHUMAHHUE TOT (PAKT, ITO
AAf HEKBAAMDUIIMPOBAHHBIX ~ HMHBECTOPOB
CIIEKTP AAHHBIX HHCTPYMEHTOB MOKET OBITH
CYIIECTBEHHBIM ~ OOPa3oM

OIPAaHUYEH, YTO

MOJKET IPHUBECTH K IIOBBIIIIEHHOMN

KOHL[CHTpaLII/II/I HMHBECTHUITHOHHOTO HOpTCpCAH 48

IIOBBIILICHHOMY pI/ICKy

Currently, the law allows Russian investors,
including non-qualified investors, the acquisition
of the foreign securities admitted for public
placement and (or) public circulation in the
Russian Federation, as well as abroad and in
Russia, and also permits the accounting of rights
for such securities by Russian depositories.
Meanwhile, there are risks of modification of the
regulatory approaches to the ownership and
operations, as well as accounting of the rights for
the foreign financial instruments, that may result
in the necessity to dispose them contrary to
Your intentions. You shall also take into account
the fact that for non-qualified investors the
range of these instruments may be significantly
limited, which may lead to the increased
concentration of the investment portfolio and a

heightened risk.

IL.IL. ITpaBoBBIE pHUCKH

IL.IIL. Legal risks

[Ipn mpmoOpeTeHHMH HHOCTPAHHBIX IIEHHBIX

1 (UHAHCOBBIX

Oymar

HEOOXOAMMO OTAABATH CEOE OTYET B TOM, UTO

MHCTPYMEHTOB

OHU HC BCCrAa ABAATOTCHA aHaAOTraMu

poccuiickux IeHHBIX Oymar. B Arobom cayuae,
IIPEAOCTABAAEMEIC TI0 HUM IIPABa U IIPABUAA UX

OCyIICCTBACHMA

MOTYT

CYIIIECTBEHHO

When purchasing foreign securities and financial
instruments You shall be aware that they are not
always similar to the Russian securities. In any
case the rights for them provided by the law, and
the regulation of their implementation may
differ significantly from the rights for Russian

secutities.
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OTAMYATHCH OT IIPAB IO POCCHUHCKAM I[CHHBIM
Oymaram.

BosmokHOCTH CYA€OHOHM 3aIuThl [IPaB IO
IICHHBbIM

I/IHOCTpaHHI)IM

Oymaram u
pUHAHCOBBIM ~ HHCTPYMEHTAM MOIYT  OBITH
CYIIIECTBEHHO OIPAHHYCHBI HEOOXOAUMOCTBIO
oOparmeHus B

3apyOCKHBIE ~ CYACOHBIE U

TIPaBOOXPAHUTCABHBIC OpTaHbI II0

YCTAHOBAECHHBIM ~IIPABHAAM, KOTOPBIE MOIYT
CYIIECTBEHHO OTAMYATBCA OT ACHCTBYIOIIUX B
Poccun. Kpome Toro, mpm ormepamuax ¢
MHOCTPAHHBIMH II€HHBIMH Oymaramu Ber B
OOABIIIMHCTBE CAYYAEB HE CMOKETE ITOAATATHCSA

Ha 3aIIIUTy CBOHX HpaB M 3AKOHHBIX I/IHTCPCCOB

pOCCI/II‘/‘ICKI/IMI/I YIIOAHOMOYCHHBIMH OpFaHaMI/I.

The possibilities of the legal protection of rights
on foreign securities and financial instruments in
court may be significantly limited by the need to
appeal to foreign courts and law enforcement
authorities according to the rules, which may
differ significantly from those valid in Russia. In
addition, the operations with foreign securities
in most cases will not imply the protection of
Your rights and legitimate interests by Russian

authorities.

HpI/I OIICHKC HpaBOBOFO pI/ICKa HCO6XOAI/IMO

YIUTHIBATD TaKKE OCODEHHOCTH
HAAOTOODAOKEHUS COOTBETCTBYIOIINIX
omepanmii. Omnepanun ¢ WHOCTPAHHBIMU
LIEHHBIMI Oymaramu u dpuHAHCOBBIMEI
MHCTPYMEHTAMH M AOXOABl IO  TAaKHM
HHCTPYMEHTAM MOTYT IIOAAEKATE
HAAOTOOOAOKEHUIO o HHOCTPAaHHOMY

3aKOHOAQTEABCTBY, 4 B OTAEABHBIX CAyYafX —
KaK II0 POCCHICKOMY, TaK W IIO HHOCTPAHHOMY
3aKOHOAATEABCTBY. VHOCTpaHHBIE HAAOTOBEIE
IIPaBHAA MOTYT CYIIECTBEHHO OTAHUYATHCHA OT
poccuiickux.  Kpome

TOTO, OorIepanum C

MHOCTPAHHBIMH ~ ILIEHHBIMH  OyMaramMu o
(PUHAHCOBBIMH HHCTPYMEHTAMH MOTYT OBITH
CBA3AHBI C AOTIOAHUTEABHBIMH OOA3aHHOCTAMI,
HAIIPUMEpP I10 IIPEAOCTABACHHIO OTYETHOCTH B
HHOCTPaHHBIC HaAOTOBbIe oOpraHel. Caeayer

TaKK€ UMCETb B BHAY, 9YTO OTBCTCTBECHHOCTDH 32

When assessing the legal risk, it is necessary to
consider taxation specifics for the relevant
transactions. Operations with foreign securities
and financial instruments and the income from
such instruments may be subject to taxation on
the basis of the foreign laws and in some cases
— both Russian and foreign legislation. Foreign
tax rules may differ significantly from the
Russian ones. Moreover, transactions with
foreign securities and financial instruments
might be related to additional responsibilities,
for example the obligatory reporting to foreign
tax authorities. Please note that the responsibility
for violation of tax obligations which Your
operations might be subject to, may be higher
than in Russia. You shall carefully review the tax
rules that will apply to Your operations to assess

if operations with foreign financial instruments

meet Your expectations.

60




HaPYH_ICHI/IC HAaAOTI'OBBIX O6H3 AHHOCTEH IIO

HHOCTPAHHOMY 3aKOHOAQTEABCTBY, KOTOPOMY
MOTYT HOAYHHATBCA Bamm omeparin, MoKer
ObrTh BeIIIE, deM B Poccmm. Bam caeayer
BHUMATEABHO O3HAKOMHTBCA C HAAOTOBBIMH
IIPABHAAMH, KOTOPBIE OVAYT IPHUMEHATHCA K
Barmmum omepanmam AAf TOTO, ITOOBI OLIEHUTD,

ITOAXOAAT AH Bam orrepanu ¢ MHOCTPAHHBIMU

PUHAHCOBBIMH HHCTPYMEHTAMHU.

ILIII. Pucku, cBA3aHHBIE C PACKPBITHEM

I1.III1. Information disclosure risks

nH(OpMaIHH
Poccmiickoe  3akoHOAATEABCTBO  AomyckaeT | Russian law allows disclosing the information
packpbitue  mH@oOpMarmu B orHomnennu | regarding the foreign securities and financial

MHOCTPAHHBIX IIEHHBIX OymMar M (PHHAHCOBBIX
HHCTPYMEHTOB 110 IIPABUAAM, ACHCTBYIOIIIIM 32
pyOexoM, u Ha aHrAHicKoM f3bike. Orenunre
CBOIO TOTOBHOCTh aHAAU3HPOBATD
nHAOPMAIIUIO HA AHTAHHCKOM A3BIKE, a4 TAKKE
TO A Bwr

IIOHUMAETE OTAMYHSA  MCIKAY

5

HpI/IHHTbIMI/I B Poccuu HpaBI/IAaMI/I Cl)I/IHaHCOBOI;I

OTYETHOCTH, MEKAYHAPOAHBIMU CTAHAAPTAMHU

(pUHAHCOBOH OTYETHOCTH WAM IIPABHAAMA
(prUHAHCOBOH  OTYETHOCTH, II0  KOTOPBEIM
IIyOAMKyeTCA nadopManua OMUTEHTOM

I/IHOCTpaHHbIX IIEHHBIX 6yMar.

instruments in English and according to the
rules applicable abroad. Please, consider whether
You are ready to analyze information in English
and whether You clearly understand the
difference between Russian financial reporting
standards, International Financial Reporting
Standards and other international financial

reporting rules applied by the foreign securities

Issuer for Their information disclosure.

Taxke pOCCHICKHE OPraHU3aTOPHI TOPIOBAH U
(mAam) VmpaBAArOIIHE MOIYT OCYIIECTBAATH
IIEPEBOA HEKOTOPBIX AOKYMEHTOB
(madOpMAaITHH), PACKPHIBAEMBIX HHOCTPAHHBIM

SMUTEHTOM AAA Barmero yao0ctsa. B atom

CAyYae IIEPEBOA  MOKET  BOCIPHHHMATHCHA
HCKAFOYHTEABHO KaK BCIIOMOTATEABHASL
nadopmMarus K O(PUIHAAPHO  PACKPBITHIM

AOKyMeHTAM (MH(OPMALINN) HA HHOCTPAHHOM

Russian trade organizers and (or) Managers may

provide translation of some documents

(information) disclosed by the foreign Issuer for
Your convenience. In this case, the translation is
complementary to the officially disclosed
documents (information) in a foreign language.
Please consider the probability of translation
those associated with

mistakes, including

possible different translation options for the
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A3BIKC. B CCraa Y‘IHTbIBﬁﬁTC BCPOATHOCTD
OIIIOOK HCpCBOAqHKa, B TOM YHCAC CBA3AHHBIX
C BO3MOXXHBIM Pa3AUYIHBIM IIEPCBOAOM OAHUX K

TEX ’K€ MHOCTPAHHBIX CAOB H pa3 HAH

same foreign words or phrases, or the absence

of a commonly accepted Russian equivalent.

OTCYTCTBHEM  OOIIEHPHUHATOIO  PYCCKOrO

SKBHBAACHTA.

YuureiBaa BBIIIEN3A0KEHHOE, mbl | Taking into account all the points
pexomMeHAyeM Bam BHHMATeABHO | mentioned above, we suggest You to

paccMOTpeTh BOIIPOC O TOM, ABAAKOTCA AU
PHCKH, BO3HHMKAIOIIHE IIPU IIPOBEACHHU
COOTBETCTBYIOIIINX orepanui,
npuemaeMbIMu AAA Bac ¢ yuerom Bammx
WHBECTUIIMOHHBIX IeAed M (PHHAHCOBBIX

BO3MOSKHOCTEM.

consider carefully the question whether the
risks associated with conducting relevant
operations are acceptable for You, given
investment and financial

Your goals

capacities.

AanHaa Aekaapanua He HMeeT CBOeH

IOEABIO 3AaCTAaBUTH Bac orkaszareca ot

OCyIIE€CTBACHUA TAKHUX orep aum‘/i, a

NpuU3BaHa IIOMOYb Bam onieHUTH NX pUCKU 1
OTBETCTBEHHO  IIOAOMTH

K  PpeIIeHHUI0

BOIIpOCa o BEIOOpE BaIei
MHBECTHUIIUOHHOI CTPATEIuH, OTPAKEHHON
B MHBECTUITMOHHOM A€KAAPAITUU, U YCAOBUIA
Aorosopa ¢ Bamum Ynpapasrommm.

Y6eaurtech, uro HacroAmaa Aexkaapanusa o
puckax TIOHATHA Bawm, u npu
HEOOXOAVMOCTH IIOAYYHTE Pa3bACHEHUA Y
Bamero Ynpasasarorero uAu
KOHCYABTAHTA, CIEIMAAM3HUPYIOIIErocs Ha

COOTBETCTBYIOIIIUX BOIIPOCaXx.

This Declaration is not intended to make
You abandon these operations, and is
designed to help You to assess risks and to
approach the issue of choosing Your

investment strategy, reflected in the

investment Declaration, and the terms of the
Contract with Your Manager, in a thoughtful
and responsible way.

Make sure that the present Declaration of
risks is clear to You, and if necessary, get
clarifications from Your Manager or a
in the relevant

consultant specializing

issues.

Aexaapanusa o puCKax, CBA3AHHBIX C
COBMEIIEHHEM YIIPABAAIOIIUM PA3AMYHBIX

BUAOB IPO(PECCHUOHAABHON A€ATEABHOCTH,

Declaration of risks, associated with the
combining of professional activities by the
Manager, professional activity with other

activities

62




npodeCCUOHAABHOM A€ATEABHOCTH C

HWHBIMHA BUAAMHU ACATCABHOCTH

B cBasm ¢ cosmemennmeMm VYIpaBAAIOIIHM

ACATEABDHOCTH I10 AOBEPHUTCABHOMY

VIIPABACHHIO C HHBIM BHAOM
PO eCCHOHAABHON AEATEABHOCTH HA PBIHKE
LICHHBIX OyMar a TAKXKE C ACATEABHOCTBIO IIO
VIIPABACHHIO WMHBECTHIIHOHHBIME (DOHAAMH,
ITacBbIMI HMHBCCTUIITMOHHBIMI CbOHAaMI/I nu
HErOCyAAPCTBEHHBIMU IIEHCHOHHBIMU
dospaMm, B IIpOIECCE OKAa3aHUA YCAYI B
COOTBETCTBHH C AOTOBOPOM AOBEPHUTEABHOIO
VIIPABACHHSA, CYIIIECTBYET PUCK BOSHUKHOBEHMSA
KOH(AUKTA

HHTEPECOB  MExKAy Bamm u

Vopapasromum, a  Takke MexAy Bamm o
APYITHIMU KAHEHTAMH YIIPAaBAAIOIIETO, B TOM

YMCAC CCAM:

There is a risk of a conflict of interests between
You and the Manager, between You and other
clients of the Manager caused by the combining
of fiduciary management activity with another
type of securities market professional activity by
the Manager as well as with the investment funds
management activity, private equity funds
management activity, non-state pension funds
management activity as the result of providing
services according to the Fiduciary Asset

Management Agreement specifically if:

e Vmpapasromuii (ero adduampoBaHHOE
AMLO) u/UAU PabOTHHK YIIPABASIOIIEIO

(ero GAMBKHIT POACTBEHHHUK) M/HAM MHOM

KAHEHT Vapasasrorero HMEIOT
3aMHTEPECOBAHHOCTD (1BASIFOTCA
COOCTBEHHUKAMHA IIEHHBIX Oymar,
ABAAFOITIAXCS IIPEAMETOM TOPIOBBIX

OIIEPAITUIT, UMEIOT OTKPHITHIE MO3ULIMH IIO
HIPOU3BOAHBIM prHAHCOBEIM
MHCTPYMEHTAM HWAHW HMEIOT HAMEPEHHE

HpI/IO6p€T€HI/IH AN HpOAa)KH AaHHBIX

(PUHAHCOBBIX ~ HHCTPYMEHTOB) B
M3MEHEHUN PBIHOYHOIM LIEHBI
(PUHAHCOBBIX AKTHBOB, B OTHOIICHUU

KOTOPBIX YIIPABASAFOIIIE 1/ UAN PabOTHIK
VIIPaBAAFOIIIETO OCYIIECTBAAIOT CACAKH B
pamKax

Aorosopa  AOBEPUTEABHOTO

e The Manager (their affiliated entity) and/or
employee of the Manager (their close
relative) and/or any other Client of the
Manager takes an interest (they are holders
of securities under trading operations, have
open positions in derivatives or intended to
purchase or sell these financial instruments)
in financial assets market value changes in
respect of which the Manager and/or the
Manager’s employee makes transactions in
terms of the Fiduciary Asset Management
Agreement, transactions to the Managet’s
own advantage or prepare information

analysis product.
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VIPAaBACHHUA, CACAKH B  COOCTBEHHBIX
nHTEpecax YIIPaBAAIOIIErO, AUOO TOTOBAT
nHAOPMAITNOHHO-AaHAANTITIECKUI

MaTEPHAA;

® OMHUTEHTOM I[CHHBIX OyMar, B OTHOIIICHIH
KOTOPBIX  YIPABAAIOIIUN OCYIIECTBAAET
CAGAKH B pamkax Barmero Aorosopa
AOBEPHUTEABHOTO YIIPABACHUA HAH TOTOBUT
MHEAOPMAITNOHHO-AHAAHTHYECKHIH
MaTepHaA, ABAACTCA caM Y IIPABAAFOIIUIT
KoMITaHuA, ero ad@OUAHPOBAHHOE AHIIO
UAM HHBIE AHWIIA, B HMHTEPECAX KOTOPBIX
ACHCTBYET YIIPaBASAFOIIME HA OCHOBAHUN

3AKAFOYCHHDBIX AOFOBOPOB;

e The Manager or their affiliated entity or
other entities in advantage of whom the
Manager operates according to the

concluded contracts comes as the issuers of

securities with which Your Manager makes
transactions in terms of the Fiduciary Asset

Management

Agreement or prepatres

information analysis product.

IToA puckamu COBMEITIEHHA PA3AMYIHBIX BHAOB
PO eCCHOHAABHON AEATEABHOCTH HA PBIHKE
LIEHHBIX ~ Oymar, a  TaKiKe COBMEIICHHE
IPOOECCHOHAABHON ACATEABHOCTH C HHBIMU
BHAAMH AEATEABHOCTH B I[EAAX HACTOSAIIETO
AOKYMCHTA,

IIOHUMACTCA BO3MOXHOCTDb

HAaHCCCHMA YH_ICP621 KAHCHTY praBA}HOH_ICFO B

Risks of combining of different types of
securities market professional activities along
with combining of professional activity with
other types of activity reveal, as used herein, in

the possibility to cause losses to the Client by the

Manager because of:

CACACTBHE:
® HEIPAaBOMEPHOIO HCIIOAB30BAHIA
paboTHHKAMUI Vupasasrormero,

OCYIIECTBASIOIIUMA IPOGPECCHOHAABHYIO
ACATEAPHOCTb HA PBIHKE IIEHHBIX OyMar,
KOH(PUACHITNAABHON HHAOPMAIIUN IIPU
IIPOBEACHHH OITEPAITUil (CACAOK) Ha PBIHKE

LIEHHBIX OyMar;

e unauthorized use of confidential

information by the Manager’s employees
carrying out securities market professional
activity  while

executing  operations

(concluding deals) on the securities market;

® BO3HHMKHOBCHHUA KOHCpAI/IKTa I/IHTCPCCOB, a

HMMEHHO, HapYIICHHA IIPUHITAIIA
IIPUOPUTETHOCTH ~ HMHTEPECOB  KAHMEHTA
Vipasasrormero,  mepeA  HMHTEpecaMmu

CaMoOTO YIIPABAAIOIIETO, KOTOPHEIE MOTYT

e conflict of interests arisingi.e. a violation of
the client’s priority interest principles
against the interests of the Manager which
may lead to losses and/or unfavorable

consequences for the manager’s client as a
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IIPUBECTH B PE3YABTATE  ACHCTBHI
(6esaericTBrA)  YIPaBAAIFOIIEIO M €TO
pabOTHHKOB K YOBITKAM u/uAn
HEOAATOIIPUATHBIM ~ ITOCACACTBHAM  AAS

KAMECHTA pr ABAATOITICTO,

result of the Manager’s and their

employees’ activity (inactivity).

HEITPABOMEPHOTO U/UAU HEHAAAEKAIIIETO
VCIIOAB3OBAHUSA HHCAHAEPCKOH

nH(AOPMAIIUN, IIOAYYEHHOH B CBA3H C

unauthorized and/or improper use of
confidential information obtained as a

result or executing professional activity;

OCYIIIECTBACHUEM 11popecCHOHAABHON
AEATEABHOCTH,
® IIPOTHUBOIPABHOIO pacropsixerust | ®  unauthorized disposal of the client’s

pa6OTHI/IKaMI/I VIpaBASFOIIEro IeHHBIMHI

securities and funds by the Manager’s

OymaraMu 1 ACHEKHBIMH  CPEACTBAMU employees
KADICHTA,;

®  OCYIIECTBACHHA paborHukamu | ® carrying out of illegal actions connected
VipaBAfrOIIEero IIPOTHUBOIIPABHBIX with a custody or/and accounting of rights

ACfICTBHfI, CBA3AHHBIX C XpaHCHI/ICM I/I/I/IAI/I

YY9€TOM IIPpaB HAa ICHHBIC 6}7]\/[2.1“1/1 KAHICHTA,

on the client’s securities by the Manager’s

employees

HEOOECIICYCHUSA (HEHAAAEKAIIIETO
obecriedeHus) MpaB IO LEHHBIM Oymaram

KAHUEHTA praBAHIOH_ICFO;

non-providing (improper providing) of
rights on the securities of the Managet’s

client

HCAOCTATOYHO IIOAHOTIO PaCKpBITHA
I/IH(pOpMaL[I/H/I B CBA3H C OCYIICCTBACHHEM

HpO(i)CCCI/IOHaAI)HOI‘/'I ACATCABHOCTMH.

insufficiently complete information
disclose as a result of professional activity

executing

HpI/I COBMCIIICHHN HECKOABKHX BHAOB

HpOCpCCCHOHQAbHOﬁ ACATEABPHOCTHU AU

IPO(PECCHOHAABHOM AECATEABHOCTH C HHBIMH

BUAAMHA ACATEAPHOCTH, CyIIIECTBYCT pI/I CK

BO3HHMKHOBCHHUA HEAOCTATOYHOCTH KaIIUTaAa
HCIIOAHCHUA 00A3aTEABCTB 10

AAA BCEX

BOSBpaTy (i)I/IHaHCOBI)IX AKTHUBOB.

There is a risk of capital inadequacy for fulfilling
all the obligations against the reimbursement of
financial assets when combining several types of
professional activity or professional activity with

other types of activities.

B caywae mapymenus Vnpasasrormmum Barmmx

HpaB N 32KOHHBIX I/IHTCPCCOB B pCSyAI)TaTC

In case of violation of Your rights and legitimate

interests by the Manager resulting from a
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BO3HUKHOBEHHS KOH(DAUKTA HHTEPECOB U/UAU
PEAAHM3AINY HHBIX OIIHMCAHHBIX BBIIIIE PHCKOB
Bor KAAOOOH B

MOJKETE€  OOpPATHTBCHA  C

entpaspnbii bank Poccuiickoit ®eaeparun

(bank

TOCYAAPCTBEHHBIM PETYAATOPOM OTHOIIEHHUH B

Poccun), ABAAFOITTANICA

chepe punarcosoro peaka, B HAVOOP (uan

ApyTyIO

YACHOM, KOTOPOH ABAAETCA Y IPABAAFOIIIUIL).

CAMOPETYAHUPYEMYIO ~ OPraHM3AITHIO

conflict of interests and/or realization of other
risks mentioned above You may address a
complaint to the Central Bank of The Russian
Federation (Bank of Russia), the National
regulator of relations on the securities market, or
to NAUFOR (or any other self-regulatory

organization, the Manager is a member of).

YunuresiBaa BBIIIICU3AO0?KCHHOC, MBbI

pexoMeHAyeM Bam BHUMATEABHO
paccMOTpeTh BONPOC O TOM, ABAAIOTCA AU
PHUCKH, BO3HHMKAIOIIHE IIPU IIPOBEACHUH
COOTBETCTBYIOIUX oIIeparuii,
npuemMAaeMeIMA AAd Bac ¢ yuerom Bammmx
WHBECTUIIMOHHBIX IeAed M (PHHAHCOBBIX

BO3MOKHOCTEH.

Taking into account all the points

mentioned above, we suggest You to
consider carefully the question whether the
risks associated with conducting relevant
operations are acceptable for You, given
investment and financial

Your goals

capacities.

AanHaa Aekaapanua He HMeeT CBOeH

IOEABIO 3AaCTAaBUTH Bac orkaszareca ot

OCYIIECTBACHMA  TAaKUX  OIlepamuii, a
IPHU3BaHA IIOMOYE Bam oneHUTh MX PUCKHU 1
MOAOMTH K

OTBCTCTBCHHO PEIMICHIIO

BOIIpOCa o BEIOOpE BaIei
MHBECTHUIIUOHHOI CTPATEIuH, OTPAKEHHON
B MHBECTUITMOHHOM A€KAAPAITUU, U YCAOBUIA
Aorosopa ¢ Bamum Yopasasrommm.

Y6eaurech, uTo HacroAmasa Aekaapanus o
puckax IOHATHA Bawm, u npu
HEOOXOAMMOCTH IIOAYYHTE PAIBACHEHHUA Y
Bamero Ypapadaromero WA
KOHCYABTAHTA, CHEIMAAU3ZHPYIOIIETOCAa Ha

COOTBETCTBYIOIIIUX BOIIPOCaXx.

This Declaration is not intended to make
You abandon these operations, and is
designed to help You to assess risks and to
approach the issue of choosing Your

investment strategy, reflected in the
investment Declaration, and the terms of the
Contract with Your Manager, in a thoughtful
and responsible way.

Make sure that the present Declaration of
risks is clear to You, and if necessary, get
clarifications from Your Manager or a
the relevant

consultant specializing in

issues.
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Ilepeuens puckos, omnucaHHbiIx B | A list of risks described in these
HACTOAIIMNX Aekaapanmax, He | declarations is not comprehensive.
ABAAETCA MCUEPIIHIBAIOIINIM.
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