3ATAJIBHUM OIUC XAPAKTEPY TA PU3UKIB ®IHAHCOBUX IHCTPYMEHTIB
BCTVII
Leit moxymMeHT pU3HAYEHUH JUTA KIIEHTIB 1 MOTEHIIWHUX KITi€HTIB [HBeCTHIIHHOT ipMu.

JoTpumytourch BUMOT 3aKOHOAABYHMX aKTiB Ta 3 METOI HAJaHHs KIIi€EHTaM i MOTCHUIHHMM KIi€HTaM MOXXJIMBOCTI NPHUHSATH OOTPYHTOBAaHE IHBECTHLINHHE pillICHHS,
IaBectumiiina (ipmMa IPOTOHY€E B BOMY TOKYMEHTI y3arajJbHEHHH OMUC OKpEeMHUX BHIIB (piHAHCOBMX IHCTPYMEHTIB 1 BIACTHBHX iM pH3HKiB. KOHKpeTHOMY (hiHAaHCOBOMY
IHCTpYMEHTY MOKYTh OyTH BIIACTHBI U iHIIII YMOBH 1 YHHHUKH PU3HUKY, XapaKTEPHi BUKIIOYHO JUIS JAHOTO iIHCTPYMEHTY.

KitieHTaM 1 OTEHIIHHUM KITi€EHTaM PEKOMEHIYEThCSI 03HAHOMUTHUCS 3 NaHUM OIMUCOM Tiepe]] MPUNHATTAM pimeHHs. el TOKyMEHT He MOXe BBa)KaTHUCS PEKOMEHJIALIEI0 3
NpUBONy BKJIaZeHb (a00 Oyap-KOIO IHIIOI PEKOMEHJAII€I0), a TaKOXK HE MPU3HAUCHHWH B SIKOCTI MEPCOHABbHOI peKOMEHJamii Uil pO3MILIeHHS KOWITIB y (iHaHCOBI
inctpymentd. llepen mpuilHATTAM pilIeHHS TPO BKIAJACHHS KIEHTH 1 MOTEHIIHI KIIEHTH TIOBHHHI 3BXWTH, 4d Oyne Take BKIAJCHHS BiIMOBITHUM JUISI HBOTO 3
ypaxyBaHHSIM HOTo 3HaHb i JOCBiZy Ha pUHKY (hiHAHCOBHX iHCTPYMEHTIB, ()iHAHCOBOTO CTAHOBHINA i I[iJIeii BKJIAJCHHS, 1 B pa3i HEOOXiAHOCTI MPOCHTH BiAIMOBITHOT HOpaaU y
npodecioHamis.

3ATAJIBHI YMOBHU

OCHOBHOIO METOIO iHBECTOpa € OTPHMaHHs MPUOYTKY BiJ 3pOOJIEHMX BKIJIJEHb a00 OOMEXEHHS PH3HKY 3a JOMOMOTOI Yo IoJI0 OOMexeHHs pu3uky. [Ipote, xoxHe
BKJIaJICHHSI MTOB's13aHe 3 pU3UKOM. ToMy MPHOYTOK B Pe3yJIbTaTi yTro i MOKE BUSIBUTUCS] MEHIIIE O4iKYBAaHOTO a00 HaBiTh HETATUBHUM. SIK MIPAaBHIIO, ICHY€ MPSIMHUI 3B'I30K MK
CYMOIO O4YiKyBaHOI MPHOYTKY 1 PO3MIpOM PHU3HKY: YMM BHIIE OUYiKyBaHa NMPUOYTKOBICTh, TUM BHIIE MOXIUBUN pH3UK 30UTKIB. Pi3HMUM (iHAHCOBUMHU iHCTpyMEHTaMHU
npuTaMaHHi pi3Hi pu3ukH. OJWH 3 METOJIB OOMEKEHHSI PH3MKY — BKJIAJCHHS B Kilbka (DiHAHCOBMX IHCTPYMEHTIB 3aMiCTh OJJHOTO, 200 B CXOXI1 (pIHAHCOBI IHCTPYMEHTH.
TakuM 9HOM, MOYKHA PIBHOMIPHO PO3MOIUIATH PU3HK 1 YHUKHYTH OJJHOYaCHOTO HECIPHUATINBOIO BIUIMBY Ha BCi (piHAHCOBI IHCTPYMEHTH.

KitieHT 1 TOTeHIIHHMIA KITIEHT 0COOMCTO HECE BiIMOBINANBHICTh 32 PIllICHHS! 3pOOUTH BKJIAJICHHS B 0OpaHuid (hiHaHCOBHI iHCTpyMeHT. KITIEHT 1 MOTEHIIWHIHA KIIIEHT TOBUHEH
PETYISIPHO KOHTPOJIIOBATH CTAaTyC CBOIX BKJIQJEHb HE3aJEXKHO BiJl TOTO, YA OTPUMAaB BiH PEKOMEHAALII0 MO0 KOHKPETHOro BKJaAeHHA. KIi€HT i MOTCHUIHHMN KITi€HT
MMOBMHEH KOPUCTYBATHUCS BCI€I0 AOCTYIHOK 1H(OOPMAIIIEI ISl TOTO, 11100 KOHTPOJIIOBATH KOJIMBAHHS I[IH 1 CTEKHUTH 3a BapTICTIO CBOIX BKJIaJI€Hb, B TOMY YHCJII 3a JaHUMH,
1o 3abe3nedyroThes [HBecTuIiitHO0 QipMoro abo IHIMME JpKepeaaMu iHpopMarii.

Bpaxyiite, mo HaBeJeHUN B JAaHOMY JOKYMEHTI CIIHCOK PU3WKIB HE € BHUYEPITHMM 1 BKIFOYAE€ TUNBKHM cami icToTHI pusuku. [lig 4yac 3milicHeHHs omeparii y KJi€HTa i
NOTEHLIHHOTO KITI€HTa MOXYTb 3'SBUTHCS 1 1HILI PU3KKH.

BU3HAYEHHA PIBHNXBU/IIB PU3UKIB

KitieHT MOBHHEH BpaxoBYBaTH HACTYITHI HAWO1IBIT BA)KJTUBI 1 TOMIUPEH] PH3UKH:

® I[iHOBHI PHU3UK — MOXKJIMBICTb 1 3HAUYIIICTh I[IHOBUX KOJUBAHb BiAMOBITHOTO (JiHAHCOBOTO IHCTPYMEHTY;
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PUHKOBHHM PH3MK — 3BaHMH TaKOX 1 "CUCTEMHHUM DPH3UKOM", SBJISE COOOI0 MOXKJIHBICTH HMOBIPHOCTI 30MTKIB 4epe3 (hakTOpH, IO BIUIMBAIOTh Ha 3arajbHy
MpUOYTKOBICTh BiNOBITHUX ()IHAHCOBUX PUHKIB;

PH3UK JIKBIIHOCTI — PU3HK TOTO, IO MEBHI (JiHAHCOBI IHCTPYMEHTH HEMOXKIIUBO NpuadaTu abo nmpojatu 6e3 iCTOTHUX AOJAaTKOBHX BHTPAT Y 3B'A3KY 3 HEOCTATHBOIO
TIKBIAHICTIO HAa pUHKY. JIIKBiAHICTH (hJiHAHCOBOTO IHCTPYMEHTY MOKHA BUMIPATH SIK Pi3HHUIIO MiXK LIHOIO MPOIO3UIIT Ta HIHOKO MOIUTY;

BAJIOTHUHA PU3HWK — PHU3HK, IO IHBECTOP MOXKE MOHECTH 30WTKH, SKIIO BKIAACHHS B (DIHAHCOBI IHCTPYMEHTH POOJIATHCSA B iHO3eMHHX BairoTax. KilieHT moBHHEH
YCBIIOMIIFOBATH, II[0 BApPTICTh BKJIAJEHb MOXKE 3HH3UTHCS B PE3yJbTaTi HECTIPUATIMBUX 3MiH KypCy BalllOT;3BepTaeMo Bamry yBary, mio mijJ iHO3€MHOIO BaJIOTOIO
MOJKe MaTHCs Ha yBa3i TPHUBH, KO Bu Beaere o0k y iHImIoi BamoTi (Hanpukinaz, y gonapi CIIIA), abo Bami BuTpaTu 3aiiCHIOIOTECS, 200 00IIKOBYIOTBCS B 1HIIIH
BAJIIOTI, HIX TPUBHS, a00 Bu cTaBuTH 32 METy OTpUMaTy NpUOYTOK B 1HIIIH BamtOTi HI>K TPUBHS;

PH3HK IPOIEHTHUX CTaBOK — PU3HK, M0 KilieHT MOoXke 3a3HaTH 30MTKIB Uyepe3 KOJMBAHHS MIPOLEHTHUX CTaBOK;

iHhopMaIifHUI pU3HUK — pU3HK, 1m0 KIiTieHT 3a3Hae 30UTKIB y 3B'A3KY 3 THUM, III0 HA MOMEHT MPUHHATTS PillleHHS PO BKIIAJCHHS B NeBHI (DiHAHCOBI IHCTPYMEHTH HE
JOCTYITHa MOBHA iH(OpMaIlist Tpo eMiTeHTa abo > iHpOopMallisi € HEBIPHOIO;

KpPEIUTHUN PHU3HK AUIOBOTO MapTHEpa — pU3MK, mo KiieHT Moke 3a3HaTH 30WMTKIB, SKIIO NIJIOBOI MapTHEp, AKuil Mae 3000B's3anHs nepen KiientoM abo mepen
[aBecTumifinoro Qipmoro, sika mie Bix imeHi Kimienra, abo 3a oro mopydeHHIM Bix Horo iMeHi, He 3MO)Ke BUKOHATH CBOI 3000B'sI3aHHS;

KPEAUTHUN PU3WK KpaiHW — PU3HMK 3a3HATH 30WTKIB, SKIIO0 B KOHKPETHIN KpaiHi BUHWKAIOTHHECTIPHUATIHBI TMOii, SKi MOXKYTh HETaTHBHO BIUIMHYTH Ha €MITEHTA,
3apeECTPOBAHOTO BJIaHIN KpaiHi, 1 3HU3UTH BapTICTh (JIHAHCOBHX IHCTPYMEHTIB, IO BUITYCKAIOTHCS TAKMM EMITCHTOM, Ta/a00 3JaTHICTh €MITCHTa BUKOHYBATH CBOI
3000B'sI3aHH,

PH3UK TPaBOBOTO PETYJIIOBaHHS — PH3HK, 10 y KilieHTa MOXYTh BUHHKHYTH JOJaTKOBIBUTpaTH ab0 BiH MOXKE MOTPANHUTH Y 30UTOK Y 3B'SI3KY 3 HECHPHUSTINBUMHU
oOMexeHHSIMH a003000B'I3aHHAMY, 1110 BUHHUKIIA MICI MpUI0aHHs (piHAHCOBUX IHCTPYMEHTIB Y 3B'A3Ky 31 3MiHAMU B MPAaBOBUX aKTaX, HOPMATHBHUX yMOBaxX abo
BKa3iBKaX, BUJJAHUX KOMIIETECHTHUMHOpPTraHaMH, a00 CyJIOBUX PIllICHHSX;

cnenu(ivyHI PU3KKH, BIACTUBI MPOJYKTY — OTIMCAHI JjaJli 0 TEKCTY 10 KOXHIH KaTeropiiakTHBiB.



OIMMC ®IHAHCOBUX IHCTPYMEHTIB TA XAPAKTEP X PU3UKIB

AR
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AKIis — 11e TalfoBHH IIHHUIA NAarip, 0 HAJIA€ PaBO, Y TOMY YHCIi, HA OTPHUMaHHS JUBIACHIIB. JIOX1/T Bi/l IHBECTHIIN B aKIlii CKIIQTAETHCS 31 3POCTAHHS
iX miHg Ta/ab0 3 OTpUMaHHS AUBiACHAIB. AHI ITiHA aKUil, aHi TUBIACHAM 32 HUMH HE € TapaHTOBAHUMH.

IloBeninka Ta TuHaMika (iHaHCOBOrO IHCTPYMEHTY
B Pi3HHX PHHKOBHUX YMOBax

Lina Ha akii NpsIMO 3aJIeKHUTh BiJl eKOHOMIYHOI CUTYaLlii B LLIOMY, raly3i A0 SIKOi HaJIeKHUTh MiJIPUEMCTBO Ta, BIacHE, BiJ (JiHAHCOBOTO CTAaHOBHUINA
€aMoro MmiAnpueMcTBa. 3a3BU4aii, B 4aCH €KOHOMIYHOI'O 3pOCTaHHA Ta (JiHAHCOBUX MOKA3HHUKIB MiAIPUEMCTBA, IO TOKPALTYIOThCS, aKIii 3pOCTal0Th. |
HaBIIaKH, Y TIEPioJ KpU3 Ta MoripiieHHs (iHAHCOBOTO CTaHy MiINPUEMCTBA LiiHa Ha akuii Buaze. [liqnpueMcTBa He MarOTh 0OOB’SI3KiB CIIIauyBaTH
nmuBineHu. Hanpukian, sSKIo MinpHeEMCTBO OYpXJIMBO 3pOCTae, Ha AUBIACHIM PO3paxoByBaTH He BapTo. [IpoTe, SIKIIO MiATIPHEMCTBO M€ JHUBIACHIHY
ICTOpiIo Ta rapHe KOPIIOPaTHBHE YIPABIIiHHS, IUBIISHIN CKOPIII 32 BCE BUIUIATyBaTUMYCsI HaBITh IIiJ{ 4ac eKOHOMIYHOI KpU3H (MaOyTh B IEI0 MEHIIOMY

po3mMipi).

Pusuk, noB'sa3aHuii 3 1eBepuIKeM Ta HOro
HACJTIAKHA

[MpunGanns akuii Ha 3aT03WYEH] IPOILi JOCUTH HIMPOKO POIMOBCIOMKEHO, alle CIIiJ] TaM’ATaTH, IO I OTIepallisl OB’ A3aHa 3 PU3UKOM MaJiHHS IIHU Ha
aKIiif Ta OTpUMaHHs 30MTKIB OUTBIINX HIXK MPH MpUAOaHHI akuiil 3a BuacHUH KowT. [lle GiIbII pU3NKOBAHOIO € Omepalis NPOJaXy 3all03UIECHHIX aKIlii.
30UTKH 32 Ii€I0 Olepali€lo He 0OMEXEHi.

Pu3uk noB'si3aHuii 3 HENJIATOCIIPOMOKHICTIO
NocTa4YajJbHUKA iHaHCOBUX iHCTPYMEHTIB a00
TOB'sI3aHUMHU MOTISTMH

3a pi3HUX NPUYHH MiANIPUEMCTBO MOe 30aHKpoTyBatH. [Iponenypa canaii, abo yikBiganii nepexdavae IpuBiiel Ul KpeAUTOPIB MiAIPHEMCTBA
MOPIBHSHO 3 aKIioHepaMu. BilacHUKH akiiit 3HaXOAAThCS B OCTaHHIN Yep3i Ha OTPUMAaHHS KOIITIB MPH JIIKBifALi{ MiIIpHeEMCTBA.

Pu3uk noB'si3anuii 3 BOJIATHIBLHICTIO iHU
(¢iHaHCOBUX iHCTPYMEHTIB

AKIIist JOCUTB BOJATWILHUH (DiHAHCOBHH IHCTPYMEHT, TOMY HaBITh aKIil HAHKPAIIMX MiAIPUEMCTB MOXKYTb ITaJlaTH B LiHI 32 00CTaBUH, Ki He 3aJeXaTh
BiJl MANPHEMCTBA Ta HE BIUIMBAIOTH Ha HOTO MiSUIBHICTE. Y TaKi YacH MOXIIMBO HE BAACTHCS BUMTH 3 iHBECTHUII] 0€3 30HTKIB.

Puzux noB'sizanuii 3 0yab-AIKHMH 00Me:KeHHSIMH
100 IOCTYIy A0 PHHKY HiHHUX NamnepiB
(pinaHCOBUX IHCTPYMEHTIB

Bynp-sxi 0OMexxeHHS 1010 JOCTYILY 10 PUHKY IIHHUX HarepiB poOIsATh HEMOKIMBOIO POJaXK aKmii, a0 ix KymiBmo. Taki 0OMeXeHHS MOKYTh CTATH
HACJIIKOM BiZICYTHOCTI 3B’ 3Ky 3 [HBecTumiitHOIO (hipMoro, He pobounii yac [HBecTuwiitHOi dhipmu/Gipxi, He pobounii neHs [HBecTuLiiHOT dhipmu/Oipixi,
PETYISITOPHI Ta 3aKOHOAABUi 0OMEXEHHS TOIIO.

Pu3uxk noB'sizaHuii 3mepenikogamMu ado
00MeKeHHSIMH A1 JiKBigamii inBecTHuii

Ba)xTMBUM IMOKa3HUKOM SIKOCTI aKuii € T JiKBiZHICTB: 00’ €M TOPTiB Ta KUIBKICTh aKIii, 0 0a)kaloTh KyITUTH a00 MPOJATH iHII yYaCHUKU PHHKY,
PI3HUIIA M I[IHAMH TOMUTY Ta Mpono3uilii. [Ipu HexoCcTaTHROT JTIKBIIHOCTI Oy/e HEMOKJIMBO MPOIATH BCi aKIlii 3a MPUUHATHOIO IIHOI, ab0 B3arai 3a
Oynb KOO 11iHO0. BijbIIicTh akuiil yKpaiHChKUX MiJNPUEMCTB MAIOTh HU3bKY JIIKBIHICTb.

Pu3uk noB'sizaHuii 3 101aTKOBUMH BUTPATAMU Ta
3000B’I3aHHAMU, IKi MOKYTh BHHUKHYTH Yy
3B’A3KY 3 NpUAOAHHAM (PIHAHCOBOIO iHCTPYMEHTY,
JI01aTKOBO /10 BUTPAT HA NPpUAOaHHsA QiHAHCOBHUX
IHCTpyMeHTIB

Bononinas Oynb-sIKMMU IHHIMU TIallepaMy OB’ s3aHi 31 30epiraHHsAM IHX [[IHHAX HarepiB y AeMO3UTapHOi yCTaHOBI. BuTparu Ha 11e 30epiransas
3ajeXxarh Bil 00’ €My HIHHUX Manepis, M0 30epirafoThes Ta 3a3BUYail He € OOTSHKIMBAMHE 33 BETUKUMHA 00’ €MaMHU Ta MOXKYTb CYTTE€BO 3HU3UTH
JIOX1THICTB 1HBECTHIIi1, SKIIO Iiif 00’ €M HEBEIMKHIA. 3BepTaeMo Bamry yBary Ha Te, 0 BUIDIATH JUBIICHIIB 110 aKIisX TATHYTH 32 COOOI0 BUTPATH 32
PO3paxyHKOBe-KacoBe 00CIyroBYBaHHs 3 OOKY IEMO3UTAPHOT YCTaHOBI Ta/a00 GaHky.Kpim Toro, mpu 101aTKOBOI eMicii akilii, i 30epexeHHs 101 y
MiAMPUEMCTBI, IHBECTOPY MOTPiOHO Oy/Ie BKIACTH JOAATKOBI KOIITH Ha MPUAOAHHS aKilii HOBOI emicii.OnoaaTKyBaHHs omepalliii, MoB’sI3aHuX 3
KYTIiBJICIO/TIPOAaXKOM aKIliii (IHBECTUIIIMHUIA TPUOYTOK, TUBIICHIN ) MOXE BIAPI3HATHCS B 3aJIGKHOCTI BiJl TOTO, YH € KIIIEHT (i3UYHOI0, 200 FOPUIUITHOIO
0c00010, pe3uIeHTOM abo He pe3ugeHToM YKpainu.[{ns ¢izudnoi ocodu-pesnnenta [uBectuiiiina ¢pipmMa € IOIaTKOBUM areHTOM, HAPAXOBYE Ta CIUIAUyE
3a paxyHOK KJII€HTa ITOJATOK Ha JJoXoau (izuaHux ocib y po3mipi 18% Ta BilickkoBuii 36ip y po3mipi 1,5% Bif iHBECTHIIIHHOTO MPUOYTKY MiCIISt KOKHOTO
HPOAAKY aKuiil. Y Oyb IKOMY pasi 3BepTalTech JJ0 CBOTO MOJATKOBOI0 KOHCYJIBTAHTY I0/I0 MUTaHb ONMOAATKyBaHHS.

Pu3uk noB'sizaHuii 3 yab-AIKHMH BUMOTAMHU 10
Map:ki 200 moiOHi 3000B'A3aHHS, 110
3aCTOCOBYIOTHCS /10 hiHAHCOBHMX iHCTPYMEHTIB
TAKOI'0 THIY

Map>knHaTbHI BAMOTH 3aCTOCOBYBATHCS JIUIIE Y BUMIAJIKY KyMiBIi (piHAHCOBHX IHCTPYMEHTIB Ha 3alI03MYCHI KOIITH ab0 TPH MPoaaxi (GiHAHCOBUX
IHCTPYMEHTIB 0€3 TOKPUTTS. AKII{ MOXKYTh OYTH €JIeMEHTOM 3a0e3MeueHHS Map >KHHAITBHOT TOPTiBIIi. SIKII0 pUHKOBA CUTYAIlis HECTIPUATIINBA,
iHBeCTHIlIIHA QipMa MOKe BUMAraTd BHECCHHS JI0JIaTKOBOTO 3a0e3neueHHs ab0 3aKPHUTTS BCiX a00 YACTHHU BiIKPUTHX TO3HUITIM.

Pusuk nos'sa3anuii 3i cTpykTypolo inaHcoBuUX
iHCTPYMeHTIB, 10 BKJIIYA€E rapaHTiio 260 3aXHCT
inBecTHLil

AXIIT He BKJIIOYAIOTh TapaHTii a0 3aXKCT IHBECTHUIIIMH.




Hinni nanepu iHCTUTYTIB CNJILHOIO iIHBecTyBaHHA (iHBecTHLIlHI cepTHdikaTH Ta aKIii KOpIOPaTHBHUX iHBecTHLiliHUX oHAIB)
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[HBecTHLiitHI cepTHdiKaTH — 1€ iHHI Manepy naifioBuX iHBeCTHLIHHUX (GoHIiB. [loXia B iHBECTULIH B iHBECTULINHI cepTU(IKATH CKIANAETHCS 31
3pOoCTaHHs iX [iHU Ta/abo 3 OTpUMaHHS MUBiAeHAIB. [{uBineH 1 32 IHBECTULIIHHIME cepTh(iKaTaMy 3aKPUTHX MAOBUX IHBECTULIHHUX QOHIIB HE €
rapaHTOBaHUMH.

AXIi{ KOPIIOPaTUBHUX 1HBECTHLIIIHNX (OHIIB — Iie iHHI Nanepy KOPIIOPaTUBHUX iHBeCTHIIHHNX (oHmiB. JloxXix Bix iHBEeCTHIIH B aKii KOPIOPAaTHBHUX
IHBECTHIIIHHUX (DOHAIB CKIATAETHCS 31 3pOCTaHHS IX HiHK Ta/abo0 3 OTpUMaHHS IMBiACHIB. J[MBineHAN 32 aKIisIMA 3aKPUTHUX KOPIOPATHBHHUX
IHBECTHIIIHHUX (OH/IB HE € rapaHTOBAHNM.

IloBeninka Ta JuHaMika piHaHcOBOrO
IHCTPYMEHTY B Pi3HHX PHHKOBHX YMOBax

Lina Ha iHHI Danepy iHCTUTYTIB CHUIBHOTO 1HBECTYBAHHS 3aJICKUTD BiJ CTPYKTYpH MOpTdento iHBecTuIiiftHoro ¢pouay.Skmo ausepcudikalis € 10CUTh
JKOPCTKOIO, B 4aCH €KOHOMIYHOT'O 3pOCTAaHHSI LiHA LIHHKUX MarepiB iHCTUTYTIB CIUIBHOTO iHBECTYBaHHS 3POCTAE, a y Mepioj Kpu3u Buaae. [HBecTuiiini
(hOHM 3 MEHIII )KOPCTKOIO TrBepcH(iKali€ro y Iepioay KpU3 MEHII BTPavaioTh YIKHi, a00, HaBMAaKH, EL0 3pOCTaloTh. Taku iHBeCTULIiHHI (HOHIH 3a
€KOHOMIYHOTO POCTY MOXKYTh ITiIBUIIYBaTUCh Y LIMHI OiNblile, y TOPIBHIHHI 3 iIHBECTHLIHHUMK (OHIAMHE 3 )KOPCTKOIO AMBepcudiKali€ero.

IuBecTHniiiHi GoHIM 3 OLIBII TMOIIO0 AUBepcudiKaliclo MopTQeITo € MEHII PU3UKOBAHUMH.

Pusuk, noB'sa3aHuii 3 1eBepuaKeM Ta iHoro
HacTiaKu

IMpu npundanHi iHBeCTHLIHNX cepTH]IKaTiB Ha 3aII03MYEHI IPOIIi aM’sITaTH, IO IS Olleparis IOB’s3aHa 3 PU3UKOM IaJiHH [[IHM Ha IHBECTHLIIHI
cepTudikaTi Ta 30MTKIB OIIBIINX HiX NP MPUIOaHHI iHBECTHLINHNX cepTH(dikaTiB 3a BiacHui komT. [l 6ipIn pU3HKOBAHOIO € OIeparlist IPoaaxy
3aM03MYCHNX IHBECTHLIHHNX cepTUdiKaTiB. 30MTKH 32 LI€I0 ONEPaIli€r0 He 0OMEKEHi.

Pu3uk noB'si3aHuii 3 HENJIATOCIIPOMOKHICTIO
NocTa4yajJbHUKA iHaHCOBUX iHCTPYMEHTIB a00
NOB'A3aHUMH NOiIAMHU

BankpyTcTBO iHBeCTHIIIHOTO (POHAY Mailke HEMOXKIIMBO, ajle, SKIIO 1€ TPAIHUTHCS, IHBECTOP HE HECe JOJATKOBUX BUTPAT Yy 3B’ 3Ky 3 Li€ro noxiero. Crix
3a3HAYUTH, IO y Pa3i BU3HAHHSA KOMIIaHii 3 YIPaBIiHHSI aKTUBAMU OaHKPYTOM aKTHBH iHBECTHIIHHOTO (POHIY HE BKIIOUAIOTHCA A0 JIKBiTaliifHOT MacH
KoMmraHii 3 ynpasninas aktuBamu (KYA) Ta y pa3i Bu3sHaHHS OaHKpYTOM OaHKY, KU BUKOHYE (DyHKIIO 30epiraya akTUBiB iHBECTHLIHHOTO QOHY,
AKTHBH 1HBECTHIIIHHOTO ()OHTY HE BKIFOYAIOTHCS JIO JIKBIIAI[IIHOT MacH TaKOro OaHKY.

Pu3uk noB's3anuii 3 BOJATHILHICTIO IHKA
(dinancoBux iHCTpPyMeHTIB

LinHi manepy iHCTUTYTIB CIUIBHOTO IHBECTYBaHHS MCHII BOJATHIIBHI HiK OUTHIIICTE (hiHAHCOBUX IHCTPYMEHTIB, IO CKIAJAl0Th HOTO MOPTdEb, ale PU3UK
3HIKEHHS LIIHM LIHHMX T1alepiB iHCTHTYTIB CUIEHOTO iHBECTYBAaHHS ICHYE 1 y pasi peaizanii Iboro pu3uKy MOXKINBO HE BIACTHCS BUHTH 3 IHBECTHIIIT 0e3
30HUTKiB.

JuBepcudikallisi 3SHAYHO 3MEHIIY€ BOJATHIBHICTh IHHMX IMANEPiB iIHCTUTYTIB CIIIBHOTO iHBECTYBaHHS

Pu3ux nos'si3anuii 3 0yab-IKHMHU 00Me:KeHHAMH
II0/I0 JOCTYMY /10 PUHKY HiHHUX NanepiB
(pinaHcoBUX IHCTPYMeHTIB

Bynp-sixi 0OMexeHHS 010 JOCTYITY O PUHKY IIIHHUX IarepiB poOIATs HEMOXKIMBOIO MPOJaX I[IHHUX TalepiB IHCTUTYTIB CHIIBHOTO 1HBECTYBaHHS, 400
ix kymiBio. Taki 0OMeXeHHS MOXKYTh CTaTH HACIIAKOM BiJICYTHOCTI 3B’s13Ky 3 [HBecTHIiitHOIO dipMoro/KY A, He pobounit yac IlaBecTHiitHOT
¢bipmu/6ipxi/KY A, He pobounit nenb [nBecTuiiinoi Gipmu/6ipxi/KY A, perynaTopHi Ta 3aKkOHOAABYI OOMEKEHHS TOLLO.

Cutij 3ayBakKUTH, 110 I[IHHI Nanepy iHCTUTYTIB CMIJBHOTO IHBECTYBaHHS BEHUYPHHX Ta KBai(ikaiiHUX iHBECTUIIIHHUX (HOHAIB T Pi3MIHUX 0Ci0 MaIOTh
oOMeXeHHs 010 00’ €My TpUA0aHH: 32 HOMIHAJIEHOIO BapTICTIO [IUX LIHHUX MArepiB iIHCTUTYTIB CNUTFHOTO IHBECTYBaHHSICKIIA/IA€ CyMy HE MEHIIE HiXK
1500 miHiManpHUX 3apo0iTHHX IUIaT Ta He MeHIe HiK 100 MiHIMaJIBHUX y MICSYHOMY pO3Mipi, BCTAHOBJIEHOMY 3aKOHOM Ha 1 ciuns 2014 poky
Bi/IMIOBIZTHO.

Pu3uk noB'sizanuii 3mepemkogamu ado
00MEeKeHHSIMH 181 JiKBiganii inBecTuii

JIiKBiAHICTBLIHHKX TATIEPiB IHCTUTYTIB CIUIBHOTO iHBECTYBAHHA 3aJI€KHUTH BiJl THITY iHBECTHIIHHOTO (OH/Y, IO € EMITCHTOM IUX IHBECTUIIIHHUX
ceprudikari. KY A inBectuiitHoro ¢oHmy Binkpuroro Tuiry, 6epe Ha cede 30008’ 13aHH 31IHCHIOBATH y OyIb-sSKUil Yac Ha BUMOTY YUYACHHUKIB
iHBECTHIIHHOTO (hOHIY BUKYII [[IHHUX MarepiB iHCTUTYTIB cribHOrO iHBecTyBanHsI. KY A iHBecTHLINHOTO GOHIY iHTepBanbHOTO THITY Oepe Ha cebe
3000B’s13aHHS 3AIHCHIOBATH Ha BUMOT'Y YYaCHHKIB IIbOTO iHBECTULIHHOTO (OH/Y BUKYII LIHHUX TanepiB iHCTUTYTIB CMIIBHOTO iHBECTYBaHHS MPOTSITOM
00yMOBIIEHOTO Y IPOCHEKTi eMicii cTpoky (iHtepBaiy). KYA inBecTuiiiHoro hoHmy 3akpuroro Tuiy He 6epe Ha cebe 3000B’s13aHb 11010 BUKYITY [[IHHHX
HanepiB iIHCTUTYTIB CIIJIBHOTO IHBECTYBAaHHS 10 MOMEHTY MPUMHWHEHHS iHBecTULiHOrO (oHty. L{iHHI manepyu iHCTUTYTIB CHIIBHOTO iHBECTYBaHHS
IHBECTUIIMHUX (POHIB IHTEPBAIBHOTO Ta 3aKPUTOTO THITY MOXYTh 00€pTaTUCh HA BTOPHHHOMY PHHKY, aJIe JIIKBIHICTh IHHHUX MAaNepiB iIHCTUTYTIB
CHIUJIHOTO 1HBECTYBAHHS € BKpall HE3HAYHOK, TOMY, CKOPIIII 32 BCE, BUXIJ i3 IHBECTHIIIT CYPOBOKYBATUMYCSI BTpaTaMH B IIiHI.

Pu3uk noB'si3aHuii 3 101aTKOBUMH BUTPAaTaMH Ta
3000B’sI3aHHSIMH, SIKi MOKYTh BHHHKHYTH Y
3B’A3KY 3 Npua0aHHAM (piHAHCOBOrO
IHCTpYMEHTY, 101aTKOBO /10 BUTPAaT Ha
npuadanHs GpiHaHCOBUX IHCTPYMEHTIB

Bouoninas Oynb-sIKMMU IIHHIMU TIallepaMy OB’ s3aHi 31 30epiraHHsM X [[IHHAX TarepiB y AeMO3UTapHOi yCTaHOBI. BuTparu Ha 11e 30epiranas
3aJexarp Bij 00’ eMy IIHHUX MaIepiB, MO 30epiraloThes Ta 3a3BUYAil HE € OOTSHKIIMBHMH 32 BEIMKAME 00’ €MaMH Ta MOXYTb CYTTE€BO 3HU3UTH JOXiJHICTh
IHBECTHIIIT, SIKIIO 1iii 00’ eM HeBenukuii.Jleski iHBECTHILIHHI ()OHIM BCTAHOBIIOIOTH HAO0ABKY MPH NPOJaXy Ta/a00 3HIDKKY NMPH BUKYMYIIHHUX Marepis
IHCTUTYTIB CHIJIBHOTO iHBeCTYBaHH:. UYH € Taka Haj0aBKa/3HWKKA Ta 1 pO3MIp MOXKHA Ti3HATHCS i3 MPOCIHEKTI eMICiil[iHHIX ManepiB iHCTUTYTIB CIIIBHOTO
inBecTyBaHHs1.OnogaTKyBaHHs Onepaliil, HOB’I3aHKX 3 KyIiBJICIO/IPOAaKOM LIHHKUX MarepiB iHCTUTYTIB CMIJIBHOTO iHBECTYBaHH (IHBECTULIHHUI
npuOyTOK, AMBIACHIM) MOXKE BIIPiI3HATUCS B 3aJIGKHOCTI BiJl TOTO, UM € KIi€HT (Hi3n4HOI0, 00 IOPHIMIHOI0 0CO00I0, Pe3UAEHTOM ab0 HE PE3UICHTOM
Vxpaian. [ diznaHol ocobu-pesunenTa [nBecTuiiina ¢ipMa € MOZATKOBIM areHTOM, HapaXOBYeE Ta CIIAYYy€ 3a PaXyHOK KII€HTA IIOJATOK Ha JOXOI
¢iznaHmX 0cib y po3mipi 18% Ta BilichKoBHIA 30ip y po3Mipi 1,5% Bix iHBecTHHINHOTO MPHOYTKY MicCIsI KOXKHOTO NMPOJaKy I[IHHUX HarepiB iHCTUTYTIB
CIIIJIBHOTO iHBeCTYBaHHA. Y OyIb SKOMy pa3i 3BepTaiiTech O CBOrO ITOJAaTKOBOTO KOHCYITAHTY IOAO MUTAHb ONONATKYBAHHSI.

Pu3uk noB's3anuii 3 6yAb-IKHMH BUMOTaMH /10

MapykuHaIbHI BUMOTH 3aCTOCOBYBATHCS JIMIIC Y BUMAJKY KyMiBii (iHAHCOBUX iIHCTPYMEHTIB Ha 3al03U4eHi KOITH abo mpu npoaaxi (iHaHCOBHX
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Map:ki a0o nmonidHi 3000B'A3aHHS, 0
32CTOCOBYIOTHCS /10 hiHAHCOBHMX iHCTPYMEHTIB
TAKOI0 THILY

iHCTpyMeHTIB 0e3 MOKpHUTTs. LIiHHI marepy iIHCTUTYTIB CIIIBHOTO iIHBECTYBAHHS MOXKYTh OYTH €JIeMEHTOM 3a0e3IedeHHsT MapKUHAIBHOI TOpTiBii. SKmo
PHMHKOBA CHTYallisl HECIIPUATIINBA, IHBECTHIIIHHA (hipMa MOke BUMaraTi BHECEHHS I0ATKOBOTO 3a0e3MeueHHs a00 3aKPUTTS BCiX a00 YaCTUHM BiIKPUTHX
TO3UIIIH.

Pusux nos'sizanuii 3i cTpykTypolo ¢ginancoBux
IHCTPYMEHTIB, 1110 BKJIIOYA€ rapaHTiio a00 3axucT
iHBecTHIT

LinHi nanepu iHCTUTYTIB CHUJIBHOTO 1HBECTYBAaHHS HE BKIIOYAIOTH TapaHTii a00 3aXHUCT 1HBECTHUIIIH.




Kopnopatushi o0Jiramii

3arajabHuii omuc

KoprnoparusHi o6miramii — 1ie 60prosi LiHHI Hanepu, 10 eMiToBaHi Cy0’eKTaMH MiANPHEMHHUIBKOT MisIbHOCTI. J[OXi/ Bif iHBECTHUIIN B KOPIIOPATHBHI
obmirauii CKIagaeThes 3 pery/sipHIX KYNOHHHUX BUIUIAT, 200 (Ta) pi3HHULI MiX IIHOIO MoranieHHs (MpoJaxKky) Ta IIHOK KYMiBJIi.

IloBeninka Ta JuHaMika piHaHCOBOrO IHCTPYMEHTY B
Pi3HHX PUHKOBHX YMOBax

Llina Ha KopIIOpaTUBHi 00Jiramii mpsMo 3aeXUTh BiJl EKOHOMIUHOI CHTYaIli] B IIIIOMY, TaTy3i 10 SKO1 HAICKUTH MiANPUEMCTBO Ta, BIACHE, BiJ
(hiHAaHCOBOT'O CTAHOBHMINIA CAMOTO €MITEHTa KOPIIOPAaTUBHUX OOMiramniii. 3a3Bu4ail, B yacH eKOHOMIYHOTO 3pOCTaHHS Ta UyIOBHX (hiHAHCOBHX
MOKA3HHKIB eMITeHTa KOPIOPAaTHBHUX 00JIiramniii IiHM Ha KOPIOPATUBHI 00JIiranii 3pocTaroTh (JOXiAHICTE Najgae). | HaBmaky, y mepion Kpu3 Ta
ToripimeHHst (iHAHCOBOTO CTaHy eMiTeHTa KOpPIOpaTHBHHX o0JIiranii IiiHa Ha KOpHOpaTHBHI oOJriranii Braje (OXiJHICTb ITiJBHILITHCS).

Pusuk, noB'sizanuii 3 ieBepuaKeM Ta i0ro HaCTiAKH

[IpunbanHsa KOPHOPATUBHUX OOJIIraliii Ha 3aM03MYCHI TPOLITI HE € ITMPOKO PO3MOBCIOKEHUM 1 CITIJ] TaM’ATaTH, L0 I OTepallisl OB’ 13aHa 3 PU3UKOM
MaJiHHS LiHK Ha KOPIIOpaTuBHi obmiranii Ta 30MTKiB OUIBIINX HIX MPH NPUAOAHHI KOPIIOPATUBHUX 00Jiramii 3a Binacuuii komr. 1le Oinpmr
PHU3UKOBAHOIO € OTIEpaLlisl MPOAAXKY 3aMO3MYCHUX KOPIOPATUBHUX oOmiraniil. 30UTKH 3a Ii€l0 Onepamniero MOXyTh HEPEBUIIUTH BIaCHE 1HBECTHUIIIO B
pasu.

Pu3ux noB'si3aHuii 3 HENJIATOCPOMOKHICTIO
nocrayajbHUKA iHaHCOBHUX iHCTPYMEHTIB 200
NOB'sI3aHUMHU MOTISTMH

3a pi3HUX NPUYUH eMITeHT KOPIIOPAaTHBHUX o0JIiramiit Moxxe 30aHKpoTyBaTH abo oronocuty nedont. [Iponexypa canarii, abo nikBinamii nepexbatae
TIpUBLIel IS THX KPEAUTOPIB MiANIPUEMCTBA, YU1 KpeauTH 3abe3mnedeHi 3actaBoro. ToMy BiacHUKH 3a0e31eueHnX o0iraniii MaroTh repesary y
MOPIBHSHHI 3 BIACHUKAMH HE 3a0e3MeUeHUX o0mirailiii. Ane, HaBiTh BIACHUKHU 3a0e3MeucHHUX 00iramiid, BHACIIIOK HEIIATOCTIPOMOYXKHOCTI €MiTCHTa
KOPIOPATHBHUX 00JIiramniii MoXXyTh He TOBEPHYTH CBOi KOIITH y IIOBHOMY 00cs3i. ToMy BlIaCHUKaM KOPIIOPATHBHHUX OOJIramii CIIiJl yBaXKHO CTEXKUTH
3a ()iHAHCOBUM CTAaHOM €MITEHTa KOPIOPATUBHUX OOJIraliii Ta CBOEYaCHO BXKMBATH 3aXO0/IiB IIOJI0 3aXUCTY CBOIX 1HBECTHILIH (CKIMKaHHA 300piB
BJIACHUKIB 00JIiramiid, npu3Ha4eHHs aJMiHICTpaTopa 3a BUILYCKOM, Ta iHIIIE).

Pu3uk noB's3aHuii 3 BOJATHILHICTIO IHKA
(inaHcoBUX IHCTPYMeHTIB

KopmoparusHi obniramii 3a3Bu4aii He € BOJATHIFHUMH, aJle 3MiHa PUHKOBUX CTaBOK MOKE TyK€ CHIIBHO 3MIHUTH L[iHY KOPIIOPATHBHUX OOJIIramiii 3
JOBTMM CTPOKOM JI0 MorarieHHs (o¢epTH), HapHUKIaa 3MiHa JOXiTHOCTI I’ ATUPIYHKX o0miraniit Ha 1% mpu3BoIuTh 10 3MiHH 11 HiHKM Maibke Ha 5%.
SIKio oOJiraiis yTpuMY€EThCS 10 TIOTAlICHHS, IS 3MiHA [iHU HisSK HE BIUTHHE Ha TPOIIOBHIA MOTIK, III0 OTPUMYE BIACHHUK OOJIIrallii, ajne mpu MpoIaxy
obuniraii go noramenHs (opepTH) BTPaTH MOXKYTh OYTH 3HAUHUMH.

Pu3ux nos'sizanuii 3 0yab-AIKHMHU 00Me:KeHHAMH
IIO/I0 JOCTYMY /10 PUHKY HIHHUX nanepiB ginaHcOBUX
IHCTpyMeHTIB

Bynp-sxi 0OMexxeHHS 010 JOCTYITY JO PUHKY IIIHHUX MamepiB poOIATs HEMOXKIMBOIO IPOJaK KOPIOPAaTHBHUX o0Iirarmiii, abo ix kymisimro. Taki
00OMeKeHHSI MOKYTh CTaTH HACJIiIKOM BiZICYTHOCTI 3B’s13Ky 3 [HBecTHIiitHOIO ipMoto, He pobounii yac [HBecTuniitHOT hipmu/Oipki, He poOoUMii 1eHb
TBecTHIIHHOT QipMI/OipKi, pETYIATOPHI Ta 3aKOHOAaBYI 0OMEXKEHHS TOIIO. 3BEPTAEMO yBary, IO MPOCHEKT eMicii (PIIeHHs PO BUITYCK) MOXKeE
MICTHTH 0OMEKEHHS 1010 MiHIMAIBbHOI KiJTBKICTI KOPIIOPATHBHUX OOJIITaIliH, 10 MOXKIIMBO MPUIOaTH/TIpoaaTi/Boioaiti. Kpim Toro, npuadatu
KOPITOpaTHBHi 00Jiramii 3 MpuBaTHUM PO3MIIIEHHSM IIPH IEPBUHHOMY PO3MIIIEHHI MOXYTh JIMIIE Ti 0COOH, IO BHECEHI JI0 TIEPETIKy 0Ci0 cepexn SKuxX
MIPOBAAUTHCSI IEPBUHHE PO3MIILICHHsI KOPIIOPATUBHUX OOJIrariii.

Pu3uk noB'si3anuii 3nepemkonamu adbo
00Me:KeHHSIMH IJIs1 JiKBigamii inBecTuiii

KoprniopatusHi o6iranii € GpiHaHCOBUM iHCTpYMEHTOM 3 (piKCOBAaHNM IHBECTUIIIHHUM CTPOKOM, aje Maiike BCi 3 HUX MOXKJIMBO TPOJATH Ha
BTOPMHHOMY pHHKY. JIIKBITHICTh KOPIIOPAaTHBHUX 00Jirarii (00’eM TOPriB Ta KUIBKICTh KOPHOPATUBHUX O0Jirariii, 1o 0axaroTh KynuTH abo mpoaaTu
1HII Y9aCHUKH PUHKY, PiI3HUIIA MK I[IHAMH MOITUTY Ta IMPOMO3HIIi1) BiPi3HAETHCS B 3aI€KHOCTI BiJI IKOCTI eMiTeHTa KOPIIOPATUBHUX OOJiramiid, Horo
peHTuHry, CTpOKy A0 morammeHHs (odepTn), 00’ eMy BHITycKy Tomo. [Ipu HemocTaTHBOI JTKBIIHOCTI Oye HEMOKIMBO POJIATH BC1 KOPIIOPATHBHI
oOumiramii 3a MPUIHATHOO LIHO, 200 B3arali 3a OyIb KO0 MiHOK. BiIbIIiCTh YKpaiHCHKUX KOPIOPATUBHUX OOMIiramiii MaloTh HU3bKY JIKBIIHICTb.

Pu3uk noB'sizaHuii 3 101aTKOBUMH BUTPATAMU Ta
3000B’A3aHHAMHU, SIKi MO)KYTb BHHUKHYTH Y 3B’SI3KY 3
NpuAdaHHAM (iHAHCOBOIO iHCTPYMEHTY, 10AaTKOBO
110 BUTPAT HA NpUAOaHHs (piHAHCOBUX IHCTPYMEHTIB

BonoxinHs Oyab-sIKMMH LIHHUMH NaliepamMy 1oB’si3aHi 31 30epiraHHsIM KX LIHHKX TanepiB y Aeno3uTapHol ycTaHoBi. Butparu Ha 1ie 30epiranss
3ajexaTh BiJ 00’ €My LIHHUX Marepis, o 30epiraroThCs Ta 3a3BUYail HEe € OOTSHKIMBIMH 33 BEJIMKUMHU 00’ €MaMU Ta MOXKYTh CYTTEBO 3HU3UTH
JOXIZHICTh IHBECTHILIT, SKIIO Wil 00’ €M HeBenukuii.3BepTaeMo Bamry yBary Ha Te, 1110 BUIUIATH KYIIOHIB 32 KOPIIOPATUBHUMH OOJIramisiMu ta ix
HOTAIleHHS TSATHYTH 32 COO00 BUTPATH 32 PO3paxyHKOBe-KacoBe 00CITyroByBaHHs 3 OOKY JIeTI03UTapHOI yCTaHOBI Ta/abo 6aHKy. OnoaaTKkyBaHHs
ornepailiii, OB’ 3aHKUX 3 KyMiBJICIO/IPOAaKOM KOPIIOPATHBHUX o0iranii (IHBeCTULIHHNI MPUOYTOK, KYTIOHN) MOE BIAPI3HATHCS B 3QJISKHOCTI Bif
TOTO, 4N € KI€HT (i3HIHOI0, a00 IOPUANTHOIO 0c000I0, pe3uieHTOM ab0 He pe3uneHToM Ykpainu. s ¢ismanoi ocobu-pesunenra [nBecrumiitna
(ipMa € TOAATKOBHM areHTOM, HapaxoBYe Ta CINIAUYE 3a PaXyHOK KITi€HTa MOAATOK Ha HOX0H (i3HmdHUX 0ocid y po3mipi 18% Ta BilicbkoBuii 30ip y
po3mipi 1,5% Bix iHBecTHIINHOrO MPUOYTKY MicIsT KOXKHOTO MPOJaXKy KOPHOPAaTHBHHX 00miraniit. Y Oyap skoMy pasi 3BepTaifTech 10 CBOTO
M0/IATKOBOT'O KOHCYJIBTAHTY LIOJI0 ITUTaHb OMOATKYBaHHS.

Pusuk nos's3anuii 3 0yab-siIKUMH BUMOTaMH 10
Map:ki a00 noai0Hi 3000B'A3aHHA, 110
32CTOCOBYIOTHCS /10 hiHAHCOBHX iHCTPYMEHTIB
TAKOr0 THILY

MapyxrHaIbHI BUMOTH 3aCTOCOBYBATHCS JIMIIIE Y BUMAAKY KyMiBli (iHAHCOBHX IHCTPYMEHTIB Ha 3alI03UUEHI KOIITH a00 MPH MPoaxi (piHaHCOBUX
iHcTpyMeHTiB Oe3 nmokputTs. KoprnopaTtrHi obuirainii Mo>xyTh OyTH eneMeHTOM 3a0e3reueHHs] Map KMHAIbHOT TOPTiBii. SIKII0 pUHKOBA CUTYAaLlis
HEeCHPUSTINBA, iHBeCcTHLIHA QipMa MOXe BUMaraTi BHECEHHsI J0IaTKOBOTO 3a0e3redeH s a00 3aKPUTTs BCiX a00 YaCTHHHU BiKPUTHX ITO3HLIH.

Pusux nos'sizanuii 3i cTpykTyporo ¢gpinancoBux
IHCTPYMeHTIB, 1110 BKJIIOYA€ rapaHTiio a0o 3aXucT
iHBecTHLIT

KopnoparusHi o6iramnii MoXyTs MaTH rapanTiro abo 3abe3nedeHns (3abe3mnedeHi koproparuBHi oomirarii). 3abe3neueni obmiranii 3a3Br4ail MaloTh
MEHIIII PU3KK Yy TIOPIBHSHHI 3 HE 3a0e3MeYeHIMY, aJie HeIUIATOCIIPOMOXKHICTh TapaHTa/CTpaxyBabHIKA a00 3HIKEHHS BAPTOCTI 3a0€3IIeUeHHS MOXKe
CYTT€BO BIUIMHYTHU Ha BapTiCTh 3a0e3nedeHux obuiramiii B 6ik 3HIDKeHHs. ToMy BIacCHHKaM KOPIIOPaTUBHUX OOJITaIliif CIIif yBa)KHO CTEKHUTH 32
(iHaHCOBUM CTaHOM HE TiJIbKM eMIiTeHTa KOpIOpaTUBHUX 00Jirauiii, a i rapanTa/cTpaxyBajlbHHUKa, 8 TAKOXK 33 CTAHOM 3a0€3MeUYCHHS, Ta CBOEYACHO
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BXKHBATH 3aX0JIiB IIIOJI0 3aXKCTY CBOiX IHBECTHILIH (CKIMKAaHHS 300piB BIACHUKIB 00iramii, mpu3Ha4eHHs aJMiHICTPAaTOpa 3a BUITyCKOM, Ta iHIIe).




Jlep:kaBHi o0.airanii Y kpainu

3arajabHuii omuc

JeprxaBHi obmirarii Ykpainu — 1ie 60prosi wiHHi manepw, o emiroBani MinicrepctBoM dinanciB Ykpainu. Jloxin Bif iHBeCTHULH B JepkaBHi oOmiramii
YkpaiHu cKIaaeThesl 3 PETYISIPHUX KYIIOHHUX BUILIAT, a00 (Ta) pi3HMLI MiX LIHOIO HOrameHHs (IpoJaxy) Ta iHOK KYIiBIi.

IloBeninka Ta nuHamika pinancoBoro
iHCTPYMEHTY B Pi3HUX PHHKOBHMX YMOBaX

Lina Ha neprxaBHi obiranii YkpaiHu OpsMO 3aleXUTh BiJl eKOHOMIYHOI CUTYallii B KpaiHi Ta CBITi, piBHS pUHKOBUX BiJICOTKOBHX CTAaBOK Ta 00IIKOBOL
craBki HBY. 3a3Bnyaif, B 9acu eKOHOMIYHOTO 3pOCTAaHHS IiHHU Ha Jep kKaBHi 00Jiranii YKpaiHu 3pocTaloTh (JOXiTHICTE majac). | HaBmakwu, y mepios Kpu3
I[iHa Ha JiepkaBHi oOiramii Ykpainu Braje (TOXiIHICTh MiABHITHCS).

Pusux, noB's3aHuii 3 1eBepuaKeM Ta ioro
HacTiaIKu

IIpnn6anus nep>kaBHAX oOmiramiii YxpaiHu Ha 3aIl03M4eHI TPOII IOCUTh MIPOKO PO3MOBCIO/PKEHO 1 CITI ITaM’sITaTH, IO 151 OIepallis 0B’ s13aHa 3
PHU3UKOM ITaJiHHS LiHU HA JIepKaBHi o0iramnii Ykpainu Ta 30uTKiB OUTBIINMX HK IPH NpHAOAaHHI Jep)KaBHUX oOmiramiid Ykpainu 3a BaacHuil komrt. Llle
O1NIBII PUBUKOBAHOIO € OTEPALlis MPOAAXKY 3aMO3UUCHHX Jep)KaBHUX oOmiramiid Ykpainu. 30UTKH 3a LI€I0 ONepaIlieo MOXKYTh IEPEBHILUTH BIacHE
IHBECTHIIIIO B Pa3H.

Pu3ux nos'si3aHuii 3 HEMJIATOCIIPOMOKHICTIO
NOCTA4YaJIbHUKA (iHAHCOBHUX iHCTPYMEHTIB 200
TOB'sI3aHUMHU MOTISTMH

Jedonr 3a nepxaBHIMH oOJtiramissMu YKpaiHu Maike HEMOXKIIMBHI. AJie, SKIIO [ie CTaHEeThCs, 3a3BUYaif BTpaTH OyIyTh y Yaci 0 HOTalleHHs Ta/abo y
BIZICOTKOBII1 cTaBIi. Bunagku cincanHs 0CHOBHOI YaCTHHU OOPrY IUIsl CyBEpeHHHX OOpriB BKpai pinkicHi. ToOTO BTpaTh OUiKYIOTECS y JOXIXHOCTI
iHBECTHIIIT, @ HE Y caMOi iHBECTHIIIi.

Pu3uK NoB'sI3aHUI 3 BOJIATHIBHICTIO IiHK
(dinancoBux iHCTpyMeHTIB

JeprxaBHi obmnirarii Ykpainu 3a3BHuaii He € BOJIATWIIBHUMH, ajle 3MiHa PUHKOBHX CTaBOK ab0 o0iikoBoi craBku HBY Moxke mye CHIBHO 3MIHHTH LiHY
JeprkaBHUX oOumirariif YKpaiHu 3 JJOBI'UM CTPOKOM JIO TIOTAIIEHHs, HAlIPUKIIa 3MiHa JOX1AHOCTI I’ ITUPIYHUX obuiramii Ha 1% HIpU3BOAUTE O 3MiHHM 11
IiHK Maibxe Ha 5%. SIkio obmiramnis yrpuMyeThes 10 HOTAIICHHS, s 3MiHa LiHY HisSK HE BIUIMHE HA TPOLIOBHIA MOTIK, [0 OTPHUMYE BIACHUK OOirarii, ane
MIPY POy OOJIiTaIii 10 NorameHHs BTpaTH MOXYTh OyTH 3HAUHIMU.

Pusux nos'sizanuii 3 0yab-IKHMHU 00Me:KeHHAMM
1I0/I0 JOCTYMY /10 PUHKY HiHHUX NanepiB
(inaHcoBUX IHCTPYMeHTIB

Bynp-siki 0OMexXeHHs 00 JOCTYILY IO PUHKY L[IHHHUX HarnepiB poOisaTh HEMOXKIIMBOO IPOIaX AepKaBHUX o0miraniii Ykpainu, abo ix kymismo. Taki
00OMe)KEHHST MOXYTh CTaTH HAaCJiJKOM BiICYTHOCTI 3B’s13Ky 3 [HBecTHIiiHOIO dipMoto, He pobounit yac [HBecTuniitHOI dhipMu/Oipiki, He poOOUHii 1eHb
IuBecTuniitaoi ¢ipMu/GipiKi, peryasITOpHi Ta 3aKOHOJaBYi OOMEXEHHS TOIIO. 3BEPTaEMO yBary, 10 MPOCHEKT eMicii (pilIeHHs PO BUITYCK) MOXKE MICTUTH
00OMe)KeHHS 010 MiHIMAJIBHOT KUIBKICTI JepkaBHHUX oOuiramiid YKpaiHu, oo MoXJIMBO Hpua0aTu/mpoaaTu/Bononit. KpiM Toro, npundatu aepxasHi
oOmiranii YKpaiHy Ipu IEPBUHHOMY PO3MILICHHI MOJKJIMBO JIMIIE 32 YIaCTi HIEPBUHHOTO AHIIEPa.

Pu3uk noB'sizaHuii 3mepenikogamMu ado
00MeKeHHSIMH A1 JiKBigamii inBecTHii

Jep:kaBHi obmiramii Ykpainu € ¢piHaHCOBHM iHCTPYMEHTOM 3 (DiKCOBAHUM IHBECTHIIIHHUM CTPOKOM, ajieé BTOPHHHHUI pUHOK JIepyKaBHUX oOuiraniii Ykpainu
IIOCUTH PO3BUHYTHH Ta IXHiH mpoaax He € nmpobieMoro. LliHa 3anexaTimMe Bil piBHS pUHKOBHX CTABOK ITiJ 9ac MPOJaXxy. SIKIIo BOHH OyAyTh BHUIIE 3a
CTaBKY MpHUIOaHHs, IHBECTOP 3a3HAE 30MTKY (HemooTpuMae noxin). KpiM Toro, 3aBxau € cripen MiX iHOKO TOMHUTY i TPOIIO3HIIIT IO TaX 3HIKYE JOXiT
iHBECTOpa 3a TEPMIHOBOTO MPOJAXKY JIepKaBHUX obmiraniit Ykpainu.

Pu3uk noB'sizaHuii 3 101aTKOBUMH BUTPATAMU Ta
3000B’I3aHHAMU, SIKi MOKYTh BHHUKHYTH Y
3B’A3KY 3 NpuaAdaHHAM (PiHAHCOBOrO
iHCTPYMEHTY, 101aTKOBO /10 BUTPAT Ha
npuadaHHs GpiHaHCOBUX IHCTPYMEHTIB

Bonopinus Oyap-sIKMMH [[IHHUMH TariepaMy MoB’si3aHi 31 30epiraHHsIM IUX HiHHUX MarepiB y Jeno3uTapHoi ycTaHoBi. BurpaTtu Ha ne 30epiranus
3aekarth Bij 00’ €My IIHHUX MAaMepiB, MO 30epiratoThes Ta 3a3BUYail He € OOTSHKIMBHMU 32 BETMKAMHU 00’ €MaM# Ta MOXYTh CYTTEBO 3HH3HMTH JOXiTHICTh
iHBeCTHIIi, SKIIO Hilf 00’ €M HeBenuKuil.3BepTaeMo Bairy yBary Ha Te, 110 BUILIATH KYIIOHIB 32 Jep >KaBHIMH OOJIiramisiMu Y KpaiHu Ta iX IOTameHHs
TATHYTH 32 COOOI0 BUTPATH 32 PO3PAXyHKOBE-KaCOBE 0OCIyrOBYBaHHS 3 OOKY IEMO3UTAPHOT yCTaHOBI Ta/abo OaHKy. OmonaTKyBaHHS OIEpalliid, OB’ I3aHUX
3 KYIiBJICIO/TIPOAAYKOM JIep>KaBHUX o0Jiramiii Ykpainu (1HBeCTUIIITHAI TPHOYTOK, KYITOHH) MOXE BIAPI3HATHCS B 3aJIGKHOCTI BiJl TOTO, UM € KITi€HT
(hizngHOI0, 200 IOPUIMIHOIO 0CO00I0, pe3uaeHTOM abo He pe3uaeHTOM Y Kpainu.[[ms ¢izndnoi ocoOn-pesunenrta [aBectuniiina Gipma € moJaTKOBIM
areHTOM, HapaxoBYe Ta CIUIAuye 33 paXyHOK KIIIEHTa ITOJJaTOK Ha 10xoau (iznuHuX ocid y po3mipi 0% Ta BilicbkoBuii 30ip y po3mipi 0% Bin
IHBECTHI[IHHOrO MPUOYTKY MiCJIsl KOXKHOTO MPOJaXy AeprkaBHUX o0iirauiil Ykpainn.V Oyap sskoMy pasi 3BepTaliTech 10 CBOTO IOJaTKOBOTO KOHCYJIBbTAHTY
I0J10 TTUTaHb OTIOAATKYBAHHS.

Pusuk nos's3anuii 3 0yab-siIKUMH BUMOTaMH 10
Map:ki 200 moiOHi 3000B'A3aHHS, 110
3aCTOCOBYIOTHCSI /10 iHAHCOBHX iHCTPYMEHTIB
TaKOro THIY

Map>knuHanbHI BUMOTH 3aCTOCOBYBATHCSI JIMILE Y BUMAAKY KyMiBili (hiHAHCOBHX IHCTPYMEHTIB Ha 3all03MYEHI KOIITH abo Mmpu npogaxi ¢piHaHCOBUX
IHCTpyMEHTIB 0e3 MOKpHUTTs. Jlep>kaBHi 00miranii YkpaiHu MOXKYTb OyTH eIeMEHTOM 3a0e3NedeHHsI Map>KHHAJIBHOT TOPTIBIIi. SIKIIO pHHKOBA CUTYaIis
HECIIPHUATIINBA, IHBeCTHUIIIHA (hipMa MOKe BUMaraTi BHECEHHS TOJATKOBOTO 3a0e3neueHHs a00 3aKpUTTA BCiX a00 YaCTHHU BiIKPUTHX ITO3UIIIH.

Pusuk nos'sa3anuii 3i cTpykTypolo inaHcoBuUX
IHCTPYMeHTIB, 1110 BKJIIOYA€ rapaHTiio a0o 3axucT
iHBecTHIil

JepsxaBHi obmiraiii YKpaiHu He BKIFOUAIOTh rapaHTii a00 3aXUCT iHBECTHIIIM.




OoJairanii MicieBHX MO3MK

3arajabHuii omuc

O6miraii MiceBUX MO3UK — I1¢ OOProBi IiHHI MaNepH, 10 EMITOBaHI OpraHaMy MiCIICBOTO caMOBpPsiyBaHHs. JloXia BiJ iHBECTHIIIH B 00JIirariii MiCIIeBUX
MO3MK CKIAA€ThCA 3 PErYJSIPHUX KYITOHHHX BHIUIAT, 200 (Ta) pi3HHUII MiXK IIIHOIO MOTAIleHHS (IPOAaXYy) Ta IIIHOIO KYHIBJIi.

IloBeninka Ta nuHamika pinancoBoro
iHCTPYMEHTY B Pi3HUX PHHKOBHMX YMOBaX

Lina Ha obmiramii MicieBUX HO3UK HPSAMO 3aJIeKUTH BiJl EKOHOMIYHOI CUTYyalii B KpaiHi Ta CBiTi, piBHS PUHKOBHUX BiICOTKOBHUX CTaBOK Ta OOJIIKOBOT CTaBKH
HBYVY, iBectuniitnoi npnBabIMBOCTI PerioHy, CTaHy MICIIEBOTO OIOJDKETY. 3a3BHUail, B YaCH €KOHOMIYHOTO 3pOCTaHHSI IiHM Ha OOJirarlii MiClieBUX MO3UK
3pOCTAaIOTh (HOXiAHICTh Manae). | HaBmaky, y mepioj Kpu3 IiHa Ha o0Jirarii MicieBUX O3MK BHajae (OXiHICTh IiIBHILITHCS).

Pusux, noB's3aHuii 3 1eBepuaKeM Ta iHoro
HACJAKHU

Tpunoanns obuiramiii MiCIIEBUX MO3KK HA 3aIMO3MYCHI TPOIII MOXKIIMBO 1 CJIiJ] TaM’STaTH, IO IS OTIEepallisl OB’ I3aHa 3 PH3UKOM IMaTiHHI [[IHK Ha oOmiramii
MiCIIeBUX MO3UK Ta 30MTKIB OUIBIINX HIX NMPH NpuAOaHH] 00Jiramii MiciieBUX MO3UK 3a BIAacHUH KoIuT. Ll{e GinbIn pU3HKOBAHOIO € OIepaLis MPoAaXy
3aM03MYeHUX O0JIiraliii MiclieBUX NO3MK. 30MTKH 3a €10 ONEPaLli€l0 MOXKYTh MEPEBUILUTH BIACHE iHBECTHIIIO B pa3y.

Pu3uk noB'si3aHuii 3 HENJIATOCIIPOMOKHICTIO
nocrayajbHUKA piHaHCOBHUX iHCTPYMEHTIB 200
NOB'SI3AHUMM NOAiISIMH

Hedonru 3a 06miramisiMu MiClIEBHX MO3UK TPAIULIFOTHCS. AJle, SIKIIO 1€ CTAaHeThCsI, 3a3BUYail BTpaTu OYAyTh Y 4aci JO MmoraiieHHs ta/abo y BiICOTKOBIi
cTaBIi. Bumagky cimcanHs 0CHOBHOI 9acTHHU OOpry M1t o0uIiramii MiCIIeBHX MO3KK BKpa pifkicHi. ToOTO BTpaTH OYIKYIOTECS y JOXITHOCTI iHBECTHLI], a
He y camol iHBecTHLil. BiracHukaM o6miramniit MiclieBEX TO3UK CIIiI yBaKHO CTEXHTH 32 CTAHOM OIOJDKETY eMiTeHTa 00JIiramniii MiclieBHX O3UK Ta CBOEYACHO
BXKHMBATH 33aXO0JIiB IIIOJI0 3aXHCTY CBOIX IHBECTHIIIH (CKIMKaHHS 300piB BIACHUKIB OOJIiraiiii, npu3HaYeHHsI aIMiHICTpaTopa 3a BUIYCKOM, Ta IHIIE).

Pu3uK NoB'sI3aHUI 3 BOJIATHIBHICTIO IiHK
(dinancoBux iHCTpyMeHTIB

Oo0mnirarii MiclIeBHX ITO3MK 3a3BHYall HE € BOJIATWIIBHUMH, aJle 3MiHa PUHKOBHX CTaBOK MOJKE YK€ CHJIBHO 3MIHUTH LiHy OONIrarii MicIieBHX HO3HK 3
JIOBTUM CTPOKOM JI0 moramieHHs (o epTH), HanpHUKIIaz 3MiHa JOXiJHOCTI I’ ATUpiYHKUX obmiraniit Ha 1% npu3BOAUTH 10 3MiHH 11 IiHK Maibke Ha 5%. SIxmo
oOmiramist yTpUMY€EThCS 10 IOTalIeHHs], I 3MiHa LiHHU HiSK HE BIUTMHE HA TPOIIOBHIA MOTIK, IO OTPUMYE BIACHHUK 00iramnii, ajge mpu mpoaaxy obmiramii 10
noramieHHs (ogepTu) BTpaTH MOXKYTh OYTH 3HAUHHMHU.

Pu3ux noB'sizanuii 3 0y1b-AKUMHU
00MeKeHHSIMH L1010 JOCTYIY /10 PUHKY HiHHHX
nanepiB piHAHCOBUX iIHCTPYMEHTIB

Bynp-siki 0OMexXeHHs o0 JOCTYILY 10 PUHKY I[IHHUX HarepiB poOisaTh HEMOXKIIMBOO IPOAaXK obiramii MicieBUX MO3HUK, abo ix kymisiro. Taki
00Me)XEHHST MOXYTh CTaTH HaCJiJJKOM BiICYTHOCTI 3B’s13Ky 3 IHBecTHLiiTHOIO dipMoro, He pobounii yac [HBecTnmiiiHO1 ipMu/Gipxi, He pobouHii NeHb
IuBecTuniitaoi ¢pipmu/GipiKi, peryasTopHi Ta 3aKOHOJaBYi OOMEXEHHS TOIIO. 3BEPTAEMO yBary, 10 MPOCHEKT eMicii (pilIeHHs PO BUITYCK) MOXKE MICTUTH
0OMEKEHHS 1[0/I0 MiHIMAIBLHOT KITBKICTi 0OJIiraliif MiClieBUX MO3HUK, 0 MOXKIHBO MPUI0ATH/TIpoAaTH/BooiTH. KpiM Toro, mpuabdatu oomirariii MiclieBUX
MO3WK 3 MPUBATHUM PO3MIIIEHHSM IPH MIEPBUHHOMY PO3MILIEHHI MOKYTh JIHIIIE Ti 0COOH, 110 BHECEH] JI0 TIEPETIKyY 0cid cepell SIKNX MPOBaAUThCS IIEPBUHHE
pO3MilIeHHs 00Jiramii MiClIeBUX MO3UK.

Pu3ux noB'sizaHuii 3mepemikogamMu ado
00MeKeHHSIMH A1 JiKBigamii inBecTHuii

O6miramii MicieBUX TO3UK € ()iHAHCOBUM 1IHCTPYMEHTOM 3 (D iKCOBaHMM iHBECTHIIIHHIM CTPOKOM, aJie Maike BCi 3 HUX MOYIIMBO IPOJATH Ha BTOPHHHOMY
puHKY. JIiKBiTHICTE 00Tl MicIIeBUX TIO3HK (00’ €M TOPTiB Ta KUTBKICTh 0OJIramiii MiCIIeBUX MO3HK, 0 0a)Kar0Th KyMUTH ab0 MpOJaTH iHII YYaCHUKH
PHHKY, PI3HUILS MiXK L[IHAMHM TIONUTY Ta MPOMO3HLIT) BiAPI3HAETHCS B 3aJI€KHOCTI B/l IKOCTI eMiTeHTa o0uirariii MiClleBUX MO3UK, HOro PEeHTHHTY, CTPOKY 10
norameHHs (opeptu), 06’eMy BUITycKy Tomo. [Ipu HeIOCTaTHROI JIIKBIIHOCTI Oy/Ie HEMOXKITHBO MPOJATH BCi OOJIITaIliif MiCIIEBUX MO3KK 32 MPUHHITHOO
I[iHOI0, 200 B3araii 3a Oy/Ib KOO IIHOK. BiNbIIICTh YKpaTHCHKUX OOJIITaIliii MiCIIEBUX MO3WK MAIOTh HU3bKY JIIKBIIHICTb.

Pu3ux nos'si3aHuii 3 101aTKOBUMH BUTPaTAMU
Ta 3000B’SI3aHHAMH, AKi MOKYTh BHHUKHYTH Yy
3B’A3KY 3 NpUA0AHHAM (piHAHCOBOrO
iHCTPYMEHTY, 101aTKOBO 10 BUTPAT Ha
npuadanHs GpiHAHCOBUX IHCTPYMEHTIB

Bononinas Oyap-sSKUMH IIIHHUMH NariepaMu MoB’s13aHi 31 30epiraHHsIM [UX MiHHUX ManepiB y IeO3UTapHOI ycTaHOBI. ButpaTn Ha 1e 30epiranHs 3ajexarhb
BiZl 00’ €My IIHHMX TarepiB, Mo 30epiraloThes Ta 3a3BUYail HE € OOTSHKIIMBIMH 32 BETUKAMH 00’ €MaMH Ta MOXYTh CYTTE€BO 3HU3UTH AOXITHICTH iHBECTHIIIT,
SIKIIO WiH 00’ €M HeBeNMUKHiA.3BepTaeMo Bamry yBary Ha Te, 10 BUIUTATH KYIIOHIB 32 OOJITalliiMHA MiCIIEBUX ITO3WK Ta IX MOTAIIeHHS TATHYTH 32 COO0I0
BUTPATH 32 PO3paxyHKOBe-KacOBe 0OCIYTOBYBaHHS 3 OOKY JIEMO3UTApHOI yCTaHOBI Ta/abo 6aHKy. OmoaTKyBaHHS OTepalliif, OB’ I3aHUX 3
KYIIBJICIO/TIPOJAXKOM O0JTiramiii MiclieBUX MO3UK (IHBECTULIIHHUN NMPUOYTOK, KYIIOHH) MOXKE BiZIPI3HATHCS B 3JISKHOCTI BiJ] TOTO, UM € KII€HT (i3UIHOI0, 200
IOPUIMYHOIO 000010, pe3ueHToM abo He pe3uaeHToM Y kpainu.[[ns ¢isnunoi ocodu-pesnnenta [uBectuiiina Gpipma € MoJaTKOBUM areHTOM, HAPAXOBYE Ta
CITa4ye 32 PaXyHOK KJIi€HTa MOAATOK Ha JoXoau (i3nyHux ocib y po3mipi 18% ta BiiickkoBuii 36ip y po3mipi 1,5% Bij iHBeCTHIIIHHOTO NPUOYTKY MicCIs
KOKHOT'O ITPOJIaXKy o0irariiii MicIieBUX Mo3HK.Y Oy/b SIKOMY pasi 3BepTalTech JI0 CBOrO NMOJATKOBOr0 KOHCYJIBTAHTY HIOJIO MUTaHb OMOJAATKYBAaHHSI.

Pu3uk noB'sizaHuii 3 0yab-AIKHMH BUMOTAMHU 10
Map:ki 200 moiOHi 3000B'A3aHHS, 110
3aCTOCOBYIOTHCS /10 iHAHCOBHX iHCTPYMEHTIB
TAKOr0 THILY

MapxuHaIIEHI BUMOTH 3aCTOCOBYBATHCS JIMIIIE Y BUIIAAKY KYIiBIi (iHAHCOBUX IHCTPYMEHTIB Ha 3aIT03MUYCHI KOIITH a00 MpHU MpoJaxi (piHaAHCOBUX
iHCTpyMeHTIB 6e3 mokputTTs. O6uiramii MicIIeBUX ITO3UK MOXKYTh OyTH e1eMeHTOM 3a0e3IIeueHHs] Map )KUHAINBHOT TOPTiBiI. SIKII0 pHHKOBA CHTYAaIIis
HECIIPUATIINBA, iIHBeCTUIIHA (hipMa MOKe BUMaraTi BHECEHHS OJaTKOBOTO 3a0e3neueHHs a00 3aKpUTTA BCiX a00 YaCTUHH BiAKPUTUX MO3HITIH.

Pusuk nos'sa3anuii 3i cTpykTypolo inaHcoBuUX
IHCTPYMeHTIB, 1110 BKJIIOYA€ rapaHTiio ado
3aXHCT iHBeCcTHLIT

Oomnirarii MiclieBHX TO3MK MOXKYTh MaTH rapanTiio abo 3abe3neueHHs (3abe3nedeni obuirauii MiclieBUX Mo3uK). 3abe3mneueHi obiranii 3a3BU4ail MaroTh
MEHIII PU3UK Y MOPIBHIHHI 3 He 3a0e3MeUeHUMH, ajle HEeIIATOCIIPOMOXKHICTh FapaHTa/cTpaxyBallbHUKa a00 3HIDKSHHS BAPTOCTI 3a0€3MeYeHHS MOXKEe CYTTEBO
BIUIMHYTH Ha BapTiCTh 3a0e3neueHnx oouirarii B 6ik 3HmkeHHs. ToMy BracHUKaM o6Jiramniii MiclieBUX HO3HUK CITifl yBa)XKHO CTEKHUTH 3a (piHAHCOBHM CTAaHOM
HE TUTBKY €MITEHTa OOJIralliif MiCIIeBUX O3HUK, a 1 TapaHTa/CTpaxyBaJlbHUKA, 2 TAKOXK 32 CTAHOM 3a0€3IICUYCHHS, Ta CBOEYACHO BXKMBATH 3aXO0JIiB MO0
3aXHCTy CBOIX iHBeCTHIIH (CKIMKaHHS 300piB BIACHUKIB o0JIiramii, Mpu3Ha4eHHs aMiHICTpaTOpa 3a BUILYCKOM, Ta iHIIIE).




Bexkcei

3arajabHuii onmc

Bexkcenp — 11e niHHU# Harmip, KU MOCBiquye 6e3yMOBHE IPOILIOBE 3000B’s13aHHS BeKcee1aBLsl abo Horo Hakas TpeTiit 0co0i CITaTUTH MiCis HACTAHHsI
CTPOKY IUIaTE)Ky BU3HAUCHY CYMY BJIACHUKY BeKcels (Bekcenenepxarento). JJoxin Bix iHBeCTHLIH Y BeKCETiCKIaaaeThCs 3 PI3HULI MiXK LIHOIO
MOTAIICHHS/TIPOIaXKy Ta LIHOKO KyMiBIi, a00/Ta pery/sIpHUX BiICOTKOBHX IUIATEXIB.

IloBeninka Ta JuHaMika (piHaHCOBOrO IHCTPYMEHTY
B Pi3HUX PUHKOBHX YMOBax

Ilina Ha BeKceb MPSMO 3aJICKUTH BiJl EKOHOMIYHOI CHTYAIIIT B IITOMY, TTy3€i JI0 SIKUX HalexaTh 0COOH, 1110 MTOBUHHI 32 BEKCEJIEM, BiJl IX (JiIHAHCOBOTO
CTaHOBHIIA. 3a3BUYAll, B YaCH CKOHOMIYHOTO 3POCTaHHI Ta YYJAOBUX (PiHAHCOBHX IMOKA3HHKIB OCi0 TTOBUHHUX 32 BEKCEJIEM IIiHU Ha BEKCENi 3pOCTAl0Th
(moxingHicTb maznae). | HaBmakwy, y nepion Kpy3 Ta MoripieHHs (GiHAHCOBOTO CTaHy MOBHHHUX 32 BEKCEJIeM IliHa Ha BEKCelNb Brajie (JIOXiTHICTh

I IBUIIITHCS ).

Pusux, noB's3aHuii 3 1eBepuaKeM Ta iHoro
HacTiIKu

[IpunGanHs BeKcemiB Ha 3aM03UUCHI TPOLIT MOKIIMBO 1 CIIiJ TTaM’SITAaTH, IO IS OTIepaLlisl OB’ A3aHa 3 PU3UKOM MaJiHHS LIHK Ha BEKCeNi Ta 30UTKiB
OiIBIIMX HIXK IPH NpUAOaHHI BEKCENiB 32 BIACHUN KOIIT. MU He PO3TILIAEMO ONEPaIiio MPOAAXKY 3a03MUSHOTOBEKCENS IK MOKIIHMBY.

Pu3uk noB's13aHMIi 3 HENJIATOCIIPOMOKHICTIO
nocrayajbHUKA piHaHCOBHUX iHCTPYMEHTIB 200
NOB'A3aHUMH MOAiIIMHU

3a pi3HUX NpUYHH ocoba (0cobm), o BUHHI 3a BEeKcesleM MOXKe (MOKyTbh) 30aHKpOTyBaTH ab0 BIZIMOBHTHCH BiJ| IUIaTEXy 3a BekceleM. BiracHukn
BEKCEJiB MalOTh IIepeBayKHE NIPaBO HA IOTaIIeHHs 3a0oproBaHocTi. KpiM Toro, BiracHuK Bekcens Mae mpaBo Npexa’sSIBUTH BEKCEJb 10 OIUIATH Oyab SIKOT
0co0i 110 BUHHA 32 BekceseM. ToMy BIaCHHKaM BEKCEJiB CIIiJl YBa)KHO CTEXKUTH 3a (PiHAHCOBUM CTAHOM 0Ci0, III0 BUHHI 32 BEKCEJIEM Ta HpeJl SBISTH
BEKCeJb JI0 CIUTATH caMe Til 0co0i, 110 Mae Halkpaiil piHaHCOBHH cTaH.

Pu3uK NoB'sI3aHUI 3 BOJIATHIBHICTIO IiHK
(iHaHCOBUX iHCTPYMEHTIB

Bekcerni He € BOIaTHIBHUMH, aJie 3MiHAa pUHKOBUX CTaBOK MOJKE CHIIBHO 3MiHHUTH LiHY BEKCENiB. SIKIIO BEKCENIb YTPHUMYEThCS 10 IMOTAIICHHS, 11 3MiHa
I[iHY HiSIK HE BIUIMHE Ha IPOLIOBHUH MOTIK, 1110 OTPUMY€E BJIACHUK BEKCEJs, ajie IPU MPOAAXY BEKCEIs JI0 MOTAIICHHS BTPaTH MOXKYTh OyTH 3HAUHHMH.

Pusux noB'sizanuii 3 0yab-IKHMH 00Me:KeHHSIMH
1I0/I0 JOCTYMY /10 PUHKY HiHHUX NanepiB
(pinaHCOBUX IHCTPYMEHTIB

Bynp-sxi 0OMexxeHHs 00 TOCTYIY 10 PUHKY IIHHUX MarepiB poOJsITh HEMOKIMBOIO MPOJAK BEKCENiB, a00 1X KymiBmo. Taki 0OMeXeHHS MOKYTh
CTaTH HACIIIKOM BiJICYTHOCTI 3B’s13Ky 3 I[HBecTHLiiTHOIO (hipMoT0, HEe pobounii yac IHBecTHIIIHHOI Gipmu, He pobounii nens [HBecTHLINHHOT ipMmu,
PETYISITOPHI Ta 3aKOHOAABUi 0OMEXEHHS TOIIO.

Pu3uk noB'sizanuii 3nepeumxonamm adbo
00MeKeHHSIMH JJ1s JiKBigamii inBecTHii

Bekcerni € (piHaHCOBUM IHCTPYMEHTOM 3 (DiKCOBaHUM IHBECTHULIHHUM CTPOKOM, aJle X MOXKIIMBO IPOJATH Ha BTOPHHHOMY PUHKY. JIiKBiTHICTH
BEKCEJTIB3AJISKUTh B EPILY Yepry BiJl KPEOUTHOI IKOCTI 0ci0, 110 MOBUHHI 3a BekceneM. Ciijf maM’sITaTH, 0 He MOXKJIMBO TIPOJATH YaCTHHY BEKCEIs,
TOMY BEJIMKHI HOMiHaJ BEKCEIsl MOKe 3aBaIUTH HOro mpoaaxy. Kpim Toro, HacIiIkoM Mpojaxy BEKCENs MOXe CTaTH Te, 110 iHBECTOP TeXkK CTaHe
0c00010 MOBUHHOIO 32 BeKceNeM. BiJbIIicTh YKpaiHChKIX BEKCENiB MAIOTh HU3bKY JIIKBIHICTb.

Pu3uk noB'si3aHuii 3 101aTKOBUMH BUTPaTaMHU Ta
3000B’I3aHHIMHU, AAKi MOKYTh BUHUKHYTH Y
3B’A3KY 3 NpUAOAHHAM (PIHAHCOBOIO iHCTPYMEHTY,
JI01aTKOBO /10 BUTPAT HA NpUAdaHHs iHaHCOBUX
iHCTpyMeHTIB

ITpen’siBICHHS BEKCeNs 10 OIUIATH MOXKE CYNPOBOJDKYBATHCS BiIMOBOIO Y aKIIEMTi, 1110 B CBOIO YepPry BeJE JI0 IPOTECTY 3a BekceneM. IIporect
3MifICHIOETHCS] HOTapiabHO, Y I[bOMY BUITAIKy BUHUKAIOTh HOTapiajibHi BUTPATH.

OmnonaTkyBaHHs OIepalliid, OB’ s3aHUX 3 KYMiBJICIO/IPOJaKOM BeKCelliB (IHBECTULIHHMI MPUOYTOK, KYIIOHN) MOJKE BiIPI3HATHCS B 3aJISKHOCTI BiJ TOTO,
4H € KITEHT Pi3HYHOI0, 200 FOPUIUYHOI 0CO00I0, PE3UACHTOM ab0 HE PE3UICHTOM YKpaiHH.

s disnaHOT ocobu-pesunenTa [HBecTHIiiHA ipMa € TOJATKOBIM areHTOM, HApaxoOBYeE Ta CIIAYY€ 32 PaXyHOK KIIi€HTA MOJATOK Ha JOXOIH (i3HIHMX
oci6 y po3mipi 18% ta BificbkoBuii 36ip y po3mipi 1,5% Bif iHBECTHIIIHHOTO MPUOYTKY MiCIIsl KOXKHOTO MPOJAXY.

VY Oynp sikoMy pasi 3BepTaiTech JI0 CBOTO MOJIATKOBOTO KOHCYJIbTAHTY IOAO IHTAHb OMOJATKYBaHHSI.

Pu3ux noB'sizanuii 3 0yab-AKHMH BUMOTaMH 10
Map:ki a00 moi0Hi 3000B'A3aHHS, 110
3aCTOCOBYIOTHCS /10 hiHAHCOBHMX iHCTPYMEHTIB
TAKOr0 THITY

Map>knHabHI BUMOTH 3aCTOCOBYBATHCS JIUILIE Y BUMIAIKY KYHiBIIi (piHAHCOBHX IHCTPYMEHTIB Ha 3aM03M4YeHi KOmMTH abo mpH Mpoaaxi GiHaHCOBUX
IHCTPYMEHTIB 0€3 IIOKPUTTSI. BEKCET MOKYTh OyTH eIeMeHTOM 3a0e3NeueHHsT Map >KHHAIBHOT TOPTiBii. SIKII0 pHHKOBA CUTYAIlis HECTIPHUATINBA,
iHBeCTHIlIiHA QipMa MOXKEe BUMAraTd BHECCHHS TOJATKOBOTO 3a0e3eueHHs a00 3aKpHUTTS BCiX a00 YaCTHHU BIIKPUTHX TMO3HUITIHA.

Pusuk nos'sa3anuii 3i cTpykTypolo inaHcoBuUX
iHCTPYMeHTIB, 10 BKJIIOYA€E rapaHTiio a00 3aXUCT
inBecTHil

3aboproBaHicTb, 110 0OpMIICHA BEKCeIeM HaiiHima 3a 3a00proBanicTs 6e3 3aCTaBu TOMY, 110 32 BEKCEJIEM MOBHHHI HE TiJIbKK BeKCelleIaBelb, aje i
iHIII 0COOM: TpacaHT, IHAOCAHTH, aBaticT. Lle 3MeHIIye pu3nK iHBECTHIIIi, ajie HaKJala€ Ha iHBECTOpa 000B 30K YBaKHO CTEKUTH 32 (JiHAHCOBUM
CTAHOM YCiX BUHHHX 33 BEKCEJICM.
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