Moci6HukK BIMx Academy - NMoyaTkoBUiA

NMoci6bHUK pnga iHBecTopa-novaTKiBuS

Lla nporpamMa — BiAnpaBHa TOYKa O/159 KOXXHOIO, XTO XO4e 3PO03YyMITH, 9K
PYHKLIOHYE PUHOK KaniTany, He MatoumM nonepenHix 3HaHb y chepi diHaHCIB.
Bu OisHaeTecs, 9Ky ponb 6ipyka Bigirpae B eKOHOMILL, XTO € y4aCHUKaMM
PUHKY, K NPaLoOTb aKuii Ta obairauii i ki Kpoky NoTpibHO 3pobuTun, Wob
BIAKPUTW PaxyHOK i mogaTu nepLuy 3aaBky. [TOACHEHHS NPOCTI, 3

iJ'II'OCTpaTl/IBHMMl/I HNCINOBUMU TTPUKITadaMW B JTEAX.

9 po3ainis 1h 47 min YnTaHHA LLinpoka ayontopis
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PO3A4l1/1139
LLlo Take pUHOK Kanitany

Bu gisHaeTecs, HaBILLO ICHYE PUHOK KaniTany, YMM NepPBUHHUI PUHOK
BIAPI3HAETLCA Bif BTOPUHHOIO | AKY PO/b BiH BIAIrpace B eKOHOMILLI.

HaBiwo icHye pMHOK Kanitany

Y Byab-aKin eKOHOMILI € ABI BENWKI KaTeropii y4aCHUKIB: Ti, XTO MA€ BiNlbHi KOLWTU, AKUX He
BMKOPWCTOBYE HEraMHO, i Ti, KOMY MOTPIOHI rPOLLUI, LLO6 CTBOPUTK, PO3LLNPUTK abO
MOLEPHI3yBaTM CBOI AiANbHICTb. POOMHA, 9Ka LWOMIcaUa BiAKNAAAE YaCTUHY AOXOAY, Ma€E
000aTKOBI pecypcu; KOMMaHig, Wo xo4ye 36yayBaTM HOBUIM 3aBOA, NOTPebye diHaHCYBaHHA.
PuHOK Kanitany — ue Micue, e 3ycTpidvatoTbea Li ABi KaTeropi.

BU3HAYEHHSA
PuHoOK Kanitany

PUHOK KaniTany — Le CyKyMHICTb MEXaHi3MIB, IHCTUTYLLIM | MpaBKn, 3a 4OMOMOroo
AKMX BUMYCKatOTb | TOPrYOTb CepeaHbOo- Ta JOBrOCTPOKOBMMM LIHHUMU Nanepamu,
TakMMM 9K aKLii Ta obniradii. Yepes Hboro 3aollagykeHHsa iIHBECTOPIB CNPAMOBYOTLCS

[0 KOMMNaHIW i gep»aBK, aKi BUKOPWUCTOBYOTb iX Ans diHaHCYBaHHA MPOEKTIB.

Ha BigMiHy Big 6aHKIBCbKOro KpeauTy, Ae 6aHK € MocepeaHMKOM MK BKTaaAHUKaMK Ta
no3nyanbHMKaMK, Ha PUHKY KaniTany iHBecTop piHaHCYE eMiTeHTa 6e3nocepenHbo: Kyrnye
YaCTKy KOMMaHii (aKwii) abo mo3unyae iv rpowi (o6nirauii). HaToMicTb iHBecTop 6epe Ha cebe
M PU3UNKK, MOB'A3aHI 3 AiFNbHICTIO LbOro eMiTEeHTa.

MepBMHHUM | BTOPUHHUN PUHOK

PUHOK KaniTany Mae€ OBa «MNoBEePXM», | PO3YMIHHSA PI3HULL MiXXK HUMUK € KTKOYOBUM A1
KOXXHOIO Mo4aTKiBLSA.
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Kputepin MNepBUHHMN PUHOK BTOpUHHUX PUHOK

Lo LIiIHHI nanepwu BUMNYCKatoTb | Yyke BUNYLLEHI LiHHI nanepwu

BiAOyBaETbCA npohatoTb yrnepLue nepenpoaatoTb MixX
iHBECTOpPaMM

XTO OTpUMYE EMIiTEHT (koMMaHia abo IHBeCTOp, AKMIM Npoaae

rpoLui nep»<aBa)

Mpuknaan NepBMHHaA Ny6nivHa LLlogeHHi yrogn Ha 6ipxki

MPOMNo3uLLia aKLiv, HOBUI
BMMYCK o6irauin

OCHOBHa posb 3any4yeHHa HOBOIO 3abe3neyeHHda NiKBIOHOCTI Ta
diHaHCyBaHHSA dopMyBaHHSA LLiHMN

MPUKIAL

MnoTeTUYHMM NpPUKIaA; Big BUMNYCKY A0 Nepenpoaaxy

BuragaHa komnaHia AT «Agro Nord» Bunyckae 100 000 HoBUX aKLiiM 3a LiHoto 50 neis
KOXXHa i TakKMM YMHOM 3anydae 5 000 000 neiB Ha BUPOOBHUYY NiHito. Lle nepBUHHUIA
PUHOK: rpoLLIi HaaxoadaTb KoOMMaHii. Yepes pik AHa, aKka npuabana 200 akuin, npoaae
ix loHOBI Ha 6ipyxi No 56 neiB 3a WTYKy ¥ oTpuMye 11 200 nei.. Lle BTOPUHHUI PUHOK:
rPOLLUI MepexoaaTh Big loHa 4o AHKM, @ KOMMaHIgA Bif LLIET yrogy HIYOro He OTPUMYE.

Lindpwm HaBeaoeHoO g intocTpadlii.

O6umnaBa PUHKK 3anexkaTb OAMH Big ogHOro. Mano XTo 3 iHBECTOpPIB KyrnyBaB 61 aKLii nig 4yac
BUMYCKY, AKO6M He BYyB MeBEH, LLO 3rogoM 3MoxKe ix nepenponatv. Came MOX/IMBICTb MpoaaTu
Ha BTOPUHHOMY PUHKY POOUTb MEPBUHHY IHBECTULLIKO MPKMBAGAMBILLOHO.

Ponb pUHKY KaniTany B eKOHOMiUi

OieBni1 pMHOK KaniTany NPUHOCUTb KOPUCTb He NIMLLIE iIHBEeCToPaM i KOMMaHIiaM, a 1 yCil
eKOHOMIL,. Moro ocHOBHI dyHKLI:
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¢ Mobinisauisa 3aowapykeHb — NepeTBOPIOE rPoLUi, AKi iHaKLle nexanu 6 6e3 aina, Ha
NPEOAYKTUBHI IHBECTULLII.

o PiHaHcyBaHHSA KOMMaHIN i AepXKaBU — NPOMOHYE anbTepHaTUBY ab0 AOMOBHEHHA A0
B6aHKIBCbKOro KpeauTy.

o JliKBiAHICTb — fa€ 3Mory iHBeCTopaM BiAHOCHO LUBWAKO MNepeTBopoBaT LiHHI Nanepu
Ha rpoLui.

o [po3ope dpopMyBaHHA LiHN — LiiHa CKNa[aETbCs 3 MOMNUTY Ta NPOMO3ULLIT YMCTTEHHMX
YYACHMUKIB.

o [po30opicTb i HaneXxHe ynpasBniHHA — eMiTeHTU, YMi LiiHHI Nanepu AoMyLIEeHO 40 TOpPriB,
MatoTb O60B'A3KM OO0 3BITHOCTI, LLO iX ANCLMMIHYE.

¢ Po3nofin pnsnkKy — pUsKMK NPOEKTY PO3MOAINAETbCH MiXK 6araTbMa iHBeCTopaMu, a He
30CepedyKyeTbCH B OAHIM YCTaHOBI.

MOPAOA
MwucniTb 9K BNacHUK abo 9K Kpeautop

Kynytoum akLito, B CTaETe CNiBBMAaCHMKOM KOMMaHii. Kynytoum obnirauito, BM CTaeTe
KpeanTopoM eMiTeHTa. Lia npocTa BiAMIHHICTb 4OMNOMOXe BaM 3Pp0O3yMiTK BCi

HACTYMHIi YPOKMN.

PVUHOK KaniTany Ta iHWi ¢iHaAHCOBI pUHKU

PUHOK KaniTany € 4aCTUHO WKpLLoi piHaHCOBOI cucteMu. MNMopan i3 HAM ICHYOTb FPOLLOBUA
PWHOK, i€ TOPryTb KOPOTKOCTPOKOBUMM IHCTPYMEHTAaMM (3a3BMYal CTPOKOM 40 OOHOro
POKY), BAJIIOTHUMN PUHOK, e OOMIHIOKTb BatoTH, | PUHOK 6aHKIBCbKOIO KpeauTyBaHHA.

PUHOK KaniTany 30cepemyeHnin Ha cepeaHbo- Ta AOBrOCTPOKOBOMY diHaHCYBaHHI.

Y Pecny6niui MongoBa pyHOK KaniTany peryntoe Ta Harnagace HauioHanbHa KoMmiciga 3
¢diHaHcoBoro puHky (HK®P), a MixkHapogHa doHaoBa 6ipyxa Mongosu (BIMx) € ogHieto 3
IHOPaACTPYKTYP, Yepe3 AKi OpraHi3oBYOTbCA TOPIr. PONb KOXXHOMO yYacHWKa My AeTaslbHO
PO3rMAHEMO B OKPEMOMY YPOLLI.
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YBATA
IHBecTMLUia — Ue He oenos3uTt

Ha BigMiHy Big 6aHKIBCbKOIro 4eno3mTy 3 GiKCOBAHO MPOLIEHTHOK CTaBKOIO,
BAPTICTb aKLi Ta obnirawin MoXe 9K 3p0oCTaTu, TaK i 3HMKyBaTUCA. B1 MoxkeTe
BTPATUTK YaCTUHY abo HaBIiTb YCIO iIHBECTOBaHY CcyMy. IHbOpMaLia B LLi NporpamMi Mae

BMK/TFOYHO OCBITHIO METY | HE € IHBECTULLIMHOK peKoMeHaaLli€to.

flonoBHe

PUHOK Kal"IiTaﬂy noegHye TnX, XTo Ma€ 3a0lla>XeHHd, 3 TMMWN, KOMY I"IOTpi6He

cepenHbo- Ta OOBrOCTPOKOBe diHAaHCYBaHHA.

Ha nepBUHHOMY PUHKY LIIHHI Manepu BUMYyCKakTbCa, a MPOoLLi HaaxoaaTb

EMITEHTOBI; Ha BTOPUHHOMY PUHKY iX MepenpoaatoTb MK iIHBECTOPaMM.

BTOpPUHHUK PUHOK 3abe3rnedye NiKBIiOHICTb | POPMYE LiHY, LLO PpObUTb
NPMBaAGANBUMMK IHBECTULLII HA MEPBUHHOMY PUHKY.

Y Pecny6niui MongoBa Harnag 3a pMHKOM Kanitany 3aincHioe HKOP.

I[HBECTULII HAQ PUHKY KaniTany NoB'd3aHi 3 PU3MKOM yTpaTK KOLUTIB, Ha
BIAMIHY Bid 0eno3mnTy 3 $iKCOBAHOK MPOLIEHTHOK CTaBKOIO.
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PO3a4l1/1239
AK npauloe€ 6ip)xa

Bu OisHaeTecd, 9K KHUIa 3a9BOK GOPMYE LLiHY, 9K MPOXOAUTb TOProBa
ceciqa | WO 03HaYatoTb PO3pPaxyHKM T+2.

Bip)ka 9K Micue 3ycTpidi 3a9BOK

Cyu4acHa 6ip»Xa — e BXe He 3aa, MoBHa Nntoaeun, aki BUryKytoTb LiHW. CborogHi Topr
BiAOYyBalOTbCA B @NEeKTPOHHIM CUCTEMI, AKa OTPUMYE 3a9BKM Ha KyMiBAO Ta NPOAAX, MoaaHi
YMOBHOBAXeHUMM NocepegHMKaMu, i aBTOMAaTUYHO 3iCTaBNFE iX 3a YiTKMMU NpaBUIaMu,
OLHaKOBUMMW ONS BCiX YHAaCHUKIB.

BU3HAYEHHS
KHura sagaBok

KHura 3agBok (aHrninmcobKkoto order book) — Lie nepenik yciXx akTMBHMX 3a9BOK Ha
KyniBAO Ta Npoda)k GiHaHCOBOIO iIHCTPYMEHTa, AKMM OHOBNOETLCA B peanibHOMY Yaci
M ynopsaaoKoBaHMM 3a LiHOK. HamBuMLLa LiHa, AKY MPOMNOHYKOTb MOKY ML, HA3MBAETLCA
uwiHow nonuTy (bid), a HaMHWXK4Ya LiHa, Ky NPOCATb NPOoAaBLIi, — WiHO nNpono3uuii
(ask).

PisHMLUA Mi>XX HAMKPALLOK LLIHOK MPOMNO3ULLITI Ta HAMKPALLOK LLIHOK NOMUTY HAa3MBAETbLCH
cnpenoM. HeBenmMKMM crnipef 3a3BMYan CBigUMTb MPO MIKBIAHWUM IHCTPYMEHT, AKMM aKTUBHO
Toprye 6araTo NoKynuiB i NpoadaBLLB.

AK popMyeTbCo LiHa

LliHy aKUii Ha Bip)Xi He BCTaHOB/OE Hi 6ip>ka, Hi KOMMaHia. BoHa BUHMKAE ToAi, KO
MoKyneub i MpoaaBeL,b MOroaXXyTbCA Ha OAHY M Ty caMy LiHY. 9K NpaBuio, 3a9BKu
BMKOHYIOTbCA 33 MPUHLMMNOM NPIOPUTET LiHW, MOTIM NPIOPUTET Hacy: NnepeBary Mae
HaMKpaLla LiHa, a 32 0AHaKOBOI LiHM — 3adBKa, MogaHa paHille.

BIMx Academy 7145



Mokynui (monuT)

KinbkKicTb

Mpopasui (Mpono3uuiqa)

KinbkicTb

49,80 neq
49,70 neq

49,50 neq

NMPUKITAL

300

500

1000

50,20 nesq

50,40 neqa

50,60 neq

MnoteTuyHMM npuUuKiaa: 4K BUKOHYETbCHA 3adBKa

150

400

250

Y HaBefeHIM BMLLE KHU3I 3a9BOK (LMDPW INOCTPaATUBHI) HaMKpaLLA LiiHa NOonuTy —

49,80 ned, a HaMKpalla uiHa npono3unuii — 50,20 negq, omke, cnpen ctaHoBUTb 0,40

neq. AkwWo Mixan nogae 3aaBKy Ha KyniBito 200 aKLUin «3a PUHKOM», CUCTEMA

croyaTky BUAiNmnTb nomy 150 akuin no 50,20 neq (7 530 neiB), a noTiMm 50 aKkuin no

50,40 negq (2 520 neiB). Paszom: 10 050 neiB, TO6TO cepenHa LiHa cTaHOBUTb 50,25 neqd

3a aKuito. LliHoto ocTaHHbOI yrogm ctae 50,40 neq.

MpwWKNag NoKasye, YoMy LiiHa 6e3MepepPBHO 3MIHIOETbCA: KOXHA yroda «MorfnHae» 3asgBKu 3

KHWIM, @ HOBI 3a9BKMW, LLO HaOX0AAaTb, 3MIHIOOTb 6a/laHC MiXK MOMMTOM i MPOono3uLicto. AKLLO

6inblUe MOKyMLuiB FOTOBI MIaTUTM OOPOXKYE, LiiHa 3pOocTac; AKLLO NepeBa)atoTb NpoaaBLi,

LiHa SHMKYETbCHA.

ToproBa cecis

Toprm NpoBoAATbCA B MPOMIXKKIM Yacy, BCTAHOBMEHI NMpaBuiaMm KOXHOI 6ipXKi, akKi

Ha3MBalOTbCA TOProBUMMU ceciaMU. TOUHUMM PO3KNaM i eTanu Bigpi3HATLCA 3aNeyHO Bif

OipXKi Ta ONPUIOOHIOKTECA ONEePaTOPOM PUHKY. 3arasioM TOProBMM AeHb MOXKe BKJTtOUaTMH

Taki eTanu:

MepenBiokpUTTa
YYaCcHUKN MOXXYTb MoOaBaTH, 3MiHIOBaTV abo CKaCoBYBaTWM 3aAdBKW, ajie BOHW

e He BUKOHYKOTbCH.
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BiokputTa

e
N

Ha neakumnx pyHKax cMcTeMa po3PaxoBYE LiHY BiOKPUTTA, AKa A€ 3MOry

BUKOHATW HaAMBINbLUMIM MOXKIIMBUIM 0B6CAT HAKOMMYEHUX 3a9BOK.

Be3nepepBHi Topru

e
W

CyMiCHI 3a9BKM BMKOHYIOTbCSA 0fpa3y Micaqa ix HaOXoO)KeHHS 3a MpaBM/IoM
«MPIOPUTET LiHWN — MPIOPUTET Yacy».

4 3aKpuUTTo

e

Bu3HavaeTbCoA LiHa 3aKPUTTH, AKY YaCTO BUKOPKWCTOBYIOTb AK OPIEHTUP Ha
HACTYMHWW OeHb | ANa OLiHOBaHHSA nopTdenis.

NOPALA
O3HaMoMTecs 3 NpaBuiaMu PUHKY

[MNepLu HiXX TOpryBaTK, NepernaHbTe po3Knag i npaBumia, onpuntogHeHi 6ipxeto, |

3'acymnTe y CBOro 6pokepa, 40 KOTPOi rOAMHM NPOTAroOM AHA MOXXHa NoaaBaTu 3asaBKU.

MOPALA

Po3knaa Ha BIMx

Ha MixkHapogHin ¢poHaoBiv 6ipyxi MongoBu TOproBa cecia NpoxXoamTb y pobodi AHi 3
10:00 po 14:00 3a MOIOOBCbKMM YacOM i CK1aJaEeTbCa i3 CeMU CTaHIiB — Bifg,
nepeaBioKpUTTa 00 3aKpUTTA. KaneHgap ToproBmx AHIB Ny6niKyeTbca Ha bimx.md oo

MepLIoi TOProBoi cecii.

Po3paxyHKMU: Wo Bia6yBaeTbca nicnga yroam
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MOMEHT BUKOHAHHSA BalLOi 3a9BKM He 0O0B'A3KOBO 36iraeTbCa 3 MOMEHTOM, KOS BU
GaKTUYHO OTPMMYyETe aKLii abo rpoLui. BnacHe nepekas Ha3MBaETbCA PO3PaXyHKaMMU i
30INCHIOETbCA Yepe3 MiCNaTopProBenibHy iHPPaACTRYKTYPY, Y GKiv LeHTPalnbHUI Aeno3nTapin
peecTpye 3MiHYy BlacHMKa.

HaTa po3paxyHKiB =T (oeHb yrogu) + 2 poboudi gHi

T+2 — UMK/, 9KMM 3aCTOCOBYIOTb Ha 6araTbox PUHKaX; KOXXEeH PUHOK BCTaHOB/THOE BTACHW
CTPOK, KM MOXKe 6YTMN KOPOTLIMM abo A0BLUMM. MNepeBipTe CTPOK, L0 Oi€ Ha PUHKY, Oe
BU TOPTYyeETe.

Hanpwknan, Ha PUHKY 3 LLMKAOM T+2, aKLLO BU KyMNYyETe aKLiii B MOHeaiNokK, pO3paxyHKM
BioOyBatoTbCA B cepeny: NuMLLe ToAi aKLii peecTpytoTbCa Ha Balle iM'q, a rpoLUi HaaxoaaTb
npoaaBLueBi. AKLIO TMM YacoM BMMadatoTb BUXiOHI abo Hepobo4ymnin oeHb, CTPOK BiaMoBiAHO
MOO0BXYETbCS.

YBATA
Bino6pa)keHa LiHa He € rapaHTi€lo

LliHa oCTaHHbOI yroam nokKasye nuiie, 3a AaKo LLiHOK Byno yKIageHO HaMOoCTaHHILLY
yroay. 3a iHCTpyMeHTaMK 3 HEBENMKOK KiSTbKICTIO 3a9BOK BeIMKa 3aaBKa MOyKe ByTun

BMKOHAHa 3a CYTTEBO IHLUMMUW LLiIHAMW.
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fonoBHe

Bip»(a — e eJIeKTPOHHa CUCTEMa, dKa 3iCcTaBNg€ 3a9BKM Ha KyI'IiB}'II-O Ta

MpPoAaXk 3a MPO30pPUMK NpPaBUIaMu.

KHWra 3agBOK MoKasye LiHM NOMMUTY Ta NPOono3uLii; Pi3HMLA MiXK HUMU — Lie

cnpen.

LliHa dopMyETbCA B pe3ynbTaTi 3yCTPidi MOMNUTY M NPOMNO3ULLIi 338 MPUHLIMIIOM

«MAPIOPUTET LiHW, NOTIM MPIOPUTET Yacy».

Po3knag | eTany TOpProBoi Cecii Biapi3HAKTbCA 3aeXXHO Bif, BipXKi Ta

BM3HAYalOTbCA MpaBU/TlaMi PUHKY.

Po3paxyHKn — e GaKTUYHUI NepekKas rpoLlen i LiHHMX nanepis; Ha

6araTboX PUHKax BOHM 30iMCHIOIOTbLCA 33 CXEMOO T+2.
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PO3AIN1339
YYyaCHUKU PUHKY

By no3HamomMmmTecsa 3 yd4aCHMKaAMM PUHKY KaniTany — eMiTeHTaMu,
IHBEeCTOpaMK, bpokepaMu, bip)Keto, LLIeHTPalbHUM OEMO3UTaPIEM i
HK®OP — Ta 3 TUM, 9K BOHW B3aEMOLIOTb.

MonuT Ha Kanitan i Moro Npono3muia: eMiTeHTU Ta
iHBecTOopM

PUHOK KaniTany QyHKLIOHYE 9K eKOCUCTEMA, Y AKiM KOXKEeH YYaCHMK Ma€ YiTKO BU3HAYeHyY

ponb. Ha KiHUAX NaHutora nepebyBatoTb Ti, KOMY MOTRIGHI rpoLui, i Ti, XTO ix MPOMNOHYE.

BU3HAYEHHS
EMiTeHT

EMiTEHT — Lie cyB’eKT, KM BUMYCKAE LiHHI Nanepwu, Wo6 3any4mnTn diHaHCYyBaHHS:
aKLiOHepHe TOBAapWCTBO, L0 BUMYCKAE aKLii abo obnirauii, aep»aBa, Wo BMMyCKae
Jep>kaBHi LiHHI manepu, 4n opraH MicleBoro ny6aivyHoro yrnpasniHHS, WO BUMYCKaE
ob6nirauii. EMiTeHT 6epe Ha cebe 3060B'A3aHHA Nepe/ iHBecTopaMu, 30KpemMa

3060B'A3aHHA OO0 PO3KPUTTA iHPOopMaLlil.

IHBecTOpUM — Lie Ti, XTO KyMyeE LiHHI nanepwn. BOHW MOXXyTb OyTW iIHOMBIAYaNnbHUMM
iHBecTopaMu (Pi3MYHUMKM 0cobBaMK, aKi iIHBECTYIOTb CBOI 3a0LLaAXKeHHS) ab0 iIHCTUTYLIMHMMM
iHBECTOpaMM (6baHKaMK, CTPAaxXOBUMKM KOMMAHIAMMW, IHBECTULIMHUMKM dOoHOAAMM), aKi
YMpaBnaoTb BENMKUMK CyMaMK 1, 9K MPaBUIO, MatoTb CMeLiani3oBaHi aHaNiTUYHI KOMaHaMW.

IHTepecn 060OX CTOPiIH B3aEMOLOOMOBHIOBASbHI. EMITEHT WyKae diHaHCYBaHHA 3a AKOMOra
PO3YMHILLOK LIHOO, @ IHBECTOP — A0Xi4, CAIBMIPHWM i3 pU3MKOM, AKMK BiH Bepe Ha cebe.
LLIo6 iHBecTopuM Manu goBipy, EMITEHTU, YMi LiHHI Manepu NPOMNoOHYTbCA Ny6MiYHO abo
OOoMNyLUeHi 00 TOPriB, MatoTb ONPUTIOOHIOBATV iIHPOPMALLIIO MPO CBOKO AiANbHICTb | PiHAHCOBI
pe3ynbrtaTth. Lg iHbopMaLlia gonomMarae iHBecTopaM yXBasltoBaTV 3BaXKEHI pilLeHHd, a He

MOK/MadaTNCA Ha YWYyTKW.
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Tol caMUMM iIHBECTOP MOXKE 3 YaCOM BUKOHYBATW PIi3HIi POSi: CbOroaHi BiH Kynye aKuii

KOMMaHii, a Yepes KifibKa pOoKiB Npoaac ix iHWOMY IHBECTOPOBi Ha BTOPUHHOMY PUHKY. |

KOMMaHia MOXe BogHo4Yac 6yTK eMiTEHTOM BIAaCHUX aKLLiM Ta iIHBECTOPOM B 06Mirauii iHWMxX

eMITeHTIB.

MocepeaHUKU: iIHBECTULIMHI KOMNaHii

IHOMBIOYaNbHUI iIHBECTOP He Noaac 3aaBku 6e3nocepeHbo B cUcTeMy Bipyki. BiH gie uepes

iHBECTULINHY KOMMaHIlo, fKy YacTo Ha3MBatoTb 6POKEPOM, LLIO MaE HeobXiaHY MiLeH3ito Ta €

YYACHUKOM PUHKY.

®

BiokprBae Ta Bede iHBECTULLIMHMM paxyHOK K/liEHTAa.

NMprMMaE 3a9BKM KiEHTa N Nepeac iX Ha PUHOK AN BUKOHAHHS.

Bene ob6nik rpowent i iHAHCOBUX IHCTPYMEHTIB K/li€EHTA.

OuiHtoEe Npodinb iHBeCTopa Ta iIHPOPMYE KIIEHTa MPO PU3UKK N BUTPATW.

3anexKHo Big NileH3ii MoXKe HaJaBaTu M iHLLI MOCAyru, AK-OT IHBeCTULINHE
KOHCYNbTyBaHHA abo mocepeaHMLTBO Mid Yac BUMYCKY LiHHMX NanepiB Ha NepBUHHOMY
PUHKY.

NPUKNAL
rnoTeTUYHMIA NPUKNaA: BapTiCTb NocepegHMLUTBaA

EneHa xo4ye KynuTu akLii Ha cymy 20 000 neiB. [i 6pokep cTarye intocTpaTuBHYy
KOMicito B po3Mipi 0,5 % Big cymum yroam. Komicia ctaHoBmTb 20 000 x 0,5 % =100 neis,
oTXKe, 3aranom EneHa cnnatutb 20 100 neiB. PeanbHi KOMICIi BiApI3HATbLCA 3aN1EXHO
BiO 6pOoKepa M MOXKyTb BKTHOUATU iHLLI 360pK; HaBeOeHI TyT umMbpum MatoTb NnLle
INOCTPAaTUBHUIN XapaKTep.

IHPpaCTPYKTYypa PUHKY: 6ip)Ka Ta LLeHTPa/IbHUN
nenosunTtapin

LLlo6 yrooun yknaganmca npaBuiibHO M 6€3neYHo, PUHKY MOTPRIGHa cninbHa iHDPaCTPYKTYPa,

AKOKO KOPUMCTYHKOTbCH BCi YHaCHUKW.
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YcTaHoBa OcHOBHa porb MpocTa aHanoriqa

Bip»«a (onepaTtop OpraHi3oBye TOprn, 4onycKae OpraHizoBaHMM PUHOK, e
PUHKY) IHCTPYMEHTMU, 3iCTaBNAE 3a9BKU 3yCTpiYatoTbCAa MOKY ML A
Ta OMPUTIOOHIOE LiHW npoaasLi
LleHTpanbHMI Bene 0o61ik BNAaCHUKIB LLIHHWX PeecTp, akniny Byaob-aKunm
aenosuTtapin nanepiB i 3abe3neyye MOMEHT MOKAa3YeE, XTO YMM
PO3pPaxyHKM 3a yrogamMmm Bonofie
lHBecTULiMHa 3abe3nevye KieHTamM BxigHi aBepi on4q
KOMMaHiqa nocepenHULbKMIM OOCTyN 40 iHBecTopa
PUHKY

CborofHi LiHHI Nanepwu icHytoTb Y 6e300KyMeHTapHIin GopMi: Lie BXKe He narneposi
cepTndikaTK, @ eNeKTPOHHI 3anncK. ToMy pofb LEHTPaIbHOro AeMNO3M1TaPIto € KNOYOBOKO —

3anuncy Noro obiky NiATBEPOXKYE, XTO € BIACHMKOM LLIHHUX NanepiB Micnga po3paxyHKiB.

NOPAOA
IHppacTpyKTypa B Pecny6niui MongoBa

OnepaTopoM pUHKY € MixkHapogHa doHaoBa Bipyxa Mongosu (BIMX), aky HKOP 21
cepnHa 2026 p. yNoBHOBa)XMMa Ha yNpaBiHHA perynboBaHUM PUHKOM i MTF. O6nik
LLIHHMX NanepiB i po3paxyHKK 3a yrogamMm 30iNCHIOKTbCA Yepes EaANHMNIM

LeHTpanbHUM genosmTtapin (ELLO) y pexumi T+2.

Harnaposun opraH: HKOP

[JoBipa € ocHOBO ByOb-AKOro GiHAaHCOBOro PUHKY. Y Pecny6niui MongoBa pMHOK Kanitany
peryntoe Ta Harnanae HauioHanbHa KoMicia 3 piHaHcoBoro pmHKy (HK®P). Ponb
HarN940BOro OpraHy B 3arasibHUX PUcax OXOMTHOE:

¢ YXBaNneHHA HOPMaTUBHWX aKTiB, LLIO 3aCTOCOBYIOTbCH [0 YYACHUKIB PUHKY.
¢ Buaoady niueHsin i 4o3B0oNMIB NocepefHMKaM Ta IHGPaCTPYKTYpPaM PUHKY.

¢ Harnsa 3a goTpuMaHHAM NpaBua NPO30POCTi Ta MOBEOiIHKW.
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¢ 3aXWCT MpaB IHBECTOPIB i MPOTUAIIO 3/TOBXMBAHHAM Ha PUHKY.

YBATA
Harnag He ycyBa€ iHBECTULIMHOIO PU3UKY

Te, Wo BpoKep Mae NiLeH3ito, @ PUHOK NepebyBacE Mig HAarMg40M, HE O3HAYaE, Lo
Ballli IHBECTULIi FapaHTOBaHI. Perynatop CTeXMTb 3a OTPMMAHHAM MpaBwu/l, ane LuiHa
aKLiM abo 30aTHICTb eMiTeHTa crnladvyBaTK CBOi 6OPIrM MOXKYTb 3MIHUTUCA B
HeCnpPUATANBMIN BiK.

NMOPAOA
LLinax 3assBKU KOPOTKO

IHBECTOpP Mepenac 3ad9BKy 6pOKepPOBI = BPOKEP BHOCUTD ii B CUCTEMY BipXKi = 3a9BKa
BUKOHYETbCS, KO/TM 3HAaXO4MTb 3yCTPIYHY CTOPOHY — LIeHTPaNbHWUM OeN0o3MTapin
peeCcTpye Nepexia LiHHMX ManepiB nig Yac po3paxyHkKiB = yce ue nig Harnagom
HKODP.
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fonoBHe

EMiTEeHTM 3any4atoTb piHAHCYBAHHSA 3a OOMOMOIo LiHHMX Manepi., a

IHBECTOPW — IHOMBIAYaNbHI Y IHCTUTYLLIMHI — iX KYMYHOTb.

IHOMBIOQYaNbHI IHBECTOPU OTPUMYIOTb AOCTYMN 00 6ipXKi Yepe3 NilueH30BaHi

IHBECTULIMHI KOMMNaHIi (6bpokepiB).

Bip>ka opraHi3oByeE TOPrn, a LeHTpalbHUI Aeno3nTapi Bege obnik npas

B/1ACHOCTI Ta 3a6e3neyye po3paxyHKu.

HK®P peryntoe pyHOK Kanitany Pecnybnikm MongoBa Ta 34iMCHIOE Harnag,

3a HUM.

Harnan 3HMXKYE PU3KMK 3MTOBXXMBAHb, afle He rapaHTyE OoXoay M He yCyBae

IHBECTULLIMHOIO PU3MKY.
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PO34l1/1 439
BIMXx: 6ip)xa Pecny6nikm MongoBa

Bu gi3HaeTecq, Wo Take MixkHapoaHa doHOoBa Bipxxa MongoBu, XTo
30INCHIOE HArNsad 3a Heto, XTO € i1 aKLioHepaMM | Ha 9KOMY eTani
NnepebyBa€ 3aMycK TOPrIB.

YNOBHOBa)XeHUM onepaTop PUHKY

BU3HAYEHHSA
OnepaTop pUHKY

OnepaTop pPUHKY — Lie Cy6'eKT, yNOBHOBaXXEHUIM HArMF00BMM OPraHOM yrpaBiaTH
PUHKOM KaniTany Ta 3abe3snedyBaT MOro GYHKLIIOHYBaHHSA: BiH BCTAHOB/OE
npaBuia, 4OMYyCKae YYaCHWKIB Ta IHCTPYMEHTM A0 TOPriB i HAarngaaac 3a NnpoBegeHHAaM
TOproBux cecin. Y Pecnyoniui Mongosa Lo ponb BUKOHYE MixkHapogHa doHOoBa
6ip>xa Mongosu (BIMXx).

21 cepnHa 2026 p. HaLuioHanbHa KoMicia 3 piHaHCOBOIo puHKY (HKDOP) yrnoBHOBaXMMa BIMX
yNpaBAaT ABOMa PMHKaMK Ta 3ab6e3nedyBaTht ix GYyHKLIOHYBAaHHA: perysibOBAaHUM PUHKOM i
6araToCToOpoOHHbLOIO TOproBesibHol cuctemoro (MTF). O6umaBa pyHKKM NpaLLoTb Mig
HarnagoM HK®OP signosigHo o 3akoHy N2 171/2012 npo puHOK KarniTany.

PuHoK 19 KOro npmu3HaveHum

PerynboBaHumn EMIiTeHTH, aKi BIANOBIAAOTb MOBHMM BMMOTIaM LLOLO AOMYCKY Ta
PUHOK 3BITHOCTI, BU3Ha4YeHUM [NpaBunamMm BIMX
MTF EMiTeHTH, ong akux MNpaBuna BIMx nepeg6ayatoTb aganToBaHi

YMOBMW OOMYCKY, HaNnpwWKiag MeHLwWi koMnaHii abo Ti, Wwo
30iMCHIOKOTb MepLUn BUMYCK

IHbpacTpyKTypa: nnatpopmMma, penosmnTapin, b6pokepu
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¢ ToproeenbHa nnatdpopma: ARENA Trading, pospobneHa ByxapecTcbKoto GpOHO0BOIO
G6ip>keto (BVB) i BMKOpUCTOBYBaHa B peXXuMmi Saas.

¢ Po3paxyHKu: yepes EaMHNIN LeHTPanbHWM aenosutapin (ELUO) y pexxumi T+2,y
MOJ/1OOBCbKMX Nesax.

¢ [HocTyn iHBeCTOpIB: BUK/TIOUHO Yepes 6POoKepiB, TOOTO IHBECTULLIMHI KOMMaHii,
niteH3oBaHi HKOP i gonyLeHi aK y4acHUKM BipxKi.

o PviHKoOBI paHi: ny6niyHi, i3 3aTpnMKoto 15 XBUNKWH, Ha bimx.md.

MPUKNAL
MnoTeTUYHMM NpUKIag;: WNax 3asaBKu Ha BIMXx

AHa xo4e KynunTm 100 aKLuin KoMMaHii, Lo npowLinia NicTMHr Ha BIMX. BoHa nepenae
3a9BKY CBOEMY BPOKEPOBI, yHaCHUKY Bipyki. ATecToBaHUM GipyKOBUM areHT BHOCUTD i
B ARENA Trading. 3agBKa BUKOHYETbCA Mif Yac TOProBoi cecii, a Yepe3 ABa pobodi AHi

€L peecTpye akuii Ha iM'a AHM N NepepaxoBYE MPOLLI NpoaaBLIEBI.

XT0 Bonopice BIMx

BIMX — Le Oep>aBHO-MpUBaTHE NAPTHEPCTBO. NOYaTKOBMM CTaTyTHUIM KaniTan CTaHOBUTb
29 475 000 neiB (NprbaM3HO 1,5 MH €BPO), a 0O CKNagy aKLioHepiB BXOOAATb AEeCATb

iIHCTUTYLIIMHUX cyB’eKTIB i3 Pecny6niky MongoBa Ta PyMyHii 3 KITIO4YOBUX ranysem
E€KOHOMIKWM M PIHAHCOBOIO PUHKY.
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AKUioHep YacTka

ByxapecTcbka dpoHOoBa HiprKa 26,67 %
AreHTCTBO Ny6Mi4HOI BMACHOCTI 20 %
Donaris Vienna Insurance Group 1,67 %
maib 10 %
GRAWE Carat Asigurari 10 %
Moldindconbank 6,67 %
MK Kredit Company 5%

OTP Bank Moldova, Moldcell, Premier Energy PLC no 3,33 %

Uepes AreHTCTBO Ny6ni4HOI BMacHOCTI AepykaBa Bonogie 20 % akuin. byxapecTcbka doHOoBa
6ipXKa € BOOHOYAC aKLLIOHEPOM | TEXHIYHMM MapTHEPOM: BOHA HAada€ TOProBesibHy
nnatdopmy.

Ha akoMy eTani nepebyBa€ 3anyckK

n 21 cepniHs 2026
[o3Bin HKOP Ha perynboBaHUM pUHOK i MTF.

28 BepecHsa 2026
MouymMHaeTbca Npoueaypa AonyCcKy 6pOoKepIB i eMITEHTIB — 3aBepLUaIbHUM

eTari rnepemn 3arnyckomMm TOpFiB.

1>XoBTHS 2026
Mnatdopma ARENA nepexogunTb y MPOMUCIOBY eKCnyaTalito BianoBiaHO 40
YMHHOIO onepaLiMHOro KaneHaapPs.
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NMapanenbHo
MigkNo4YeHHA 0o cuctemMm €L, 3aTBepaOXKeHHa onepaLimHMX npasun,
HaBYaHHSA 6pokepiB poboTn B ARENA Trading i cumynauii Topris.

0o KiHuga 2026 poKy

3annaHoBaHMM NepLUnIA NICTUHT.

VBATA

IHCTpyMeHTH 3 BVM

AKUIiT Ta obnirauii, AKMMU HUHI TOPrytoTb Ha DoHOOBIW BipXXi MongoBwK, He
nepexoaaTb Ha BIMx aBTOMaTUYHO. KOYKeH eMiTeHT MpoXoauTb Npouenypy A0MNYyCKY
Ha BIMX; nepenik gonyLuleHunx iHCTpYMeHTIB Ny6ikyeTbca Ha bimx.md. AKLLo B

BOMTOAIETE TAKUMM IHCTPYMEHTaMu, 3anmTanTe CBOro 6pokepa Mpo NfaHu eMiTeHTa.

NOPALA
AdK nigrotysaTmuca iHBeCTOpOBi

[1o mepLIoro NiCTUHry NPOMAITb YPOKM MPO akKLiii, 3adBKKM Ta BMOIp 6pokepa. Konun
nepenik y4acHukiB BIMx 6yoe ony6nikoBaHo Ha bimx.md, mepeBipTe, 4M € BaLl
6poKep y4aCcHMKOM BipKi.
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fonoBHe

BIMx — onepatop puHKY, akoro HKOP 21 cepnHga 2026 p. yNOBHOBa)XKMIa Ha

yNpaBniHHA peryfiboBaHUM PUHKOM | MTF.

Topru npoBoaaTbca Ha Nnatdopmi ARENA Trading (po3pobneHin BVB), a
pPO3paxyHKM — Yyepes €L 3a cxemoro T+2.

IHBECTOPU OTPUMYIOTb OOCTYM A0 BipXKi NMLLe Yyepe3 6poKepiB — yYaCHUKIB
BIMX.

BIMx Ma€e gecaTtb iIHCTUTYLIMHMX aKLioHepiB i3 MonaoBu Ta PyMyHii |

MOYaTKOBUIM CTAaTyTHUM Kanitan 29 475 000 neis..

[lonycK 6poKepIB | eMITEHTIB po3noyaBca 28 BepecHd 2026 p.; nepLmnm

NICTUHT 3arn1aHoOBaHO A0 KiHUA 2026 pokKy.
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PO34I/1539

AKuUII

B 3p03yMi€eTe, LLO O3HAYa€E BOTOAITY aKLIED, AKI NMpaBa BOHA BaM
Hada€ | 9K MOXXKHa 3apobaTK Ha AMBIOEHOaX | 3POCTAHHI LiHWN.

LLlo Take akuisa

BU3HAYEHHA

AKuis

AKLUig — Ue WiHHMM Nanip, Lo CTaHOBUTb YaCTKY CTaTyTHOIO KamniTany akLioHepHOoro
TOBapPMUCTBA. |i BNaCHWK, SKOro Ha31BaloTh aKLLIOHEPOM, CTaE CriBBIAaCHUKOM

KOMMaHIii MponopLiMHO A0 KiNTbKOCTI aKLin, AKMMK BiH BOMOAIE.

AKLO KoMMaHia Bunyctuia 1 000 000 akuin, a Bu Bonogiete 10 000 i3 HKMX, TO BaM HalleXXUTb
1% komnaHii. Lle He o3Hauvag, Wo BU MoxkeTe 3abpaTn 1 % ii byaiBenb 4m obnagHaHHA, — BU
Ma€ETe NPONOPLIMHI MpaBa Woao ii pe3ynbraTiB i pilleHb Y MexaX, YCTaHOBMEHMX 3aKOHOM i
CTaTyTOM TOBapUCTBa.

BakNnmMBMM acrekToM € o6MeXXeHa BignoBiAaNbHICTb: 9K aKLiOHep BV PU3MKYETE NMLLIe
iIHBECTOBAHOK CyMOH0. AKLLO KOMMaHIA OMUHUTBLCS Y CKPYTHOMY CTaHOBMLLI, BU MOXXETE
BTPaTUTW BAPTICTb aKLLiM, ane He BignoBigacTe 0oCOBUCTUM MalHOM 32 60Pr KOMMaHii.

[na KoMnaHii BUNYCK aKLin — e Croci6 3any4mTn Kanitan, He 6epyydmn Ha cebe 60proBmx
3060B'a3aHb: MPOLLI, OTPMMaHI Bif, aKLLiOHepiB, He MOTPI6GHO NoBepPTaTK 40 NeBHOI OaTW.

HaToMiCcTb KOMMaHIa QiNWTb BAACHICTb, @ OTXE, i MaMByTHI MPMOYTKKM 3 HOBUMW aKLiOHEepaMu.

MpaBa aKLioOHepa

BonofiHHS aKLiSMU Hada€ BaM HU3KY MpPaB. IXHIM TOUHWI 3MICT 3aNeXUTb Bif, TUMY aKLii i

CTaTyTy TOBapW1CTBa, ajie 3araJ/ioM aja4d rnpocTtmx aKLiM BOHW OXOMOKOTh:

¢ [paBo ronocy Ha 3aranbHMX 360pax akLioHepiB, Hanpukiag nig Yac obpaHHga opraHis

YMPaBiHHA UM 3aTBEPOYXKEHHS PO3MOAINY MNPUBYTKY.
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o [paBo Ha auBiAeHAM, KONU 3arasbHi 360PK YXBastoOTb PILLEHHS PO3MOAITNTA YaCTUHY
NPUBYTKY.

o [MpaBo Ha iHdopMaLito Npo AiaNbHICTb | iIHAHCOBUI CTaH TOBapUCTBa.

¢ [paBoO Ha OTPUMaHHA YaCTUHM MalHa, WO 3aNMLWINIOCA B pasi NiksigaLlii, nicns
PO3paxyHKIB 3 yCiMa KpeantopamMmm.

XapakTepuctuka MpocTi akuii MpwuBinenoBaHi akuii

NpaBo ronocy Tak, 9K NpaBuio AK NpaBwMIo, ObMeXxeHe abo
BiOCYTHE
OvsigeHgn 3MiHHI, 3anexaTb Bif 3a3BMYaM MatoTb MPIOPUTET Y
pPILLEeHHS aKLioHepiB BMMMIaTI, YaCTo B 3a34asieriab

BM3HAYEeHOMY PO3MIpI

Y pasi Bunnatu 30iMCHIOKTHCSA BunnaTtu 30iMcHIoTbHCS
nikBigauii nicna KpeguTopiB i paHille, HK 3a NPOCTUMM
npuBINenoBaHUX aKL i akuiaMm

AK 3apo6NAaTU Ha aKLiax

[oxigHicTb iHBeCTMUIT B aKLii MOXe MaTu ABa Oykepena: AuBiaeHAU | NpupicT Kanitany.

OuBigeHp — Le YacTuHa NpubyTKY, WO PO3MOaINaeETbCa MiXK akLioHepaMu. BiH He
rapaHTOBaHWMM: KOMMNAHIA MOYXe BUPILLNTM peiHBeCTyBaTM MPUOBYTOK Yy PO3BUTOK abo B3arani
He MaTu NpPUByTKy. MPUPICT KaniTany BUHWKAE, KONMM BM NPoaacTe aKLii 3a LiHOO, BULLIOK 33
LiHY KyniBni. KO LiHa 3HWKYETbCA, BU QIKCYETE BTPATy Kanitany.

3aranbHa goxigHicTb (%) = (LliHa npoga)ky - LliHa KyniBni +

OTpuMaHi guBigeHaun) + LiHa kynisni x 100

CnpolieHa dpopMyna He BPaxoBYE KOMICIM | MOAaTKIB, AKi 3MEHLLYIOTb GaKTUYHY
OOXIOHICTb.
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NPUKIAL
MnoTeTUYHMM NpUKNIaQ: AMBigeHA i NpuUpicT KaniTany

BikTop Kynye 100 aKui no 40 neiB KOXHa, iHBeCTyto4uM 4 000 neis. [MpoTaromM poky
KOMMaHIia BUNavye amMBigeHa y po3Mipi 2 nei Ha akuito, Toxx Biktop oTpumye 200
neiB. HanpwukiHLUi poKy BiH Npodac€ akLii Mo 44 nei n otpumye 4 400 neiB, TOOTO
NPUPICT KaniTany cTaHoBUTb 400 neiB. 3arasnbHa OOXIOHICTb AopiBHIOE (4 400 - 4 000
+200) + 4 000 x 100 =15 % 0o cniaTv KoMicin i mogaTtkiB. AKO6M LiHa 3HM3mnaca go 35
nei., pe3synbrat ctaHoBMB 6U (3 500 - 4 000 + 200) + 4 000 x 100 = =7,5 %. Lindpwn
IMIOCTPATUBHI.

LLlo BNnAuMBaE Ha LiHY aKUin

Y KOPOTKOCTPOKOBIM MepCneKTMBI LiHa akLUii Bigobparkae 6anaHc MiXK MOMUTOM i
MPEOMO3MLLIED Ha BipXKi. Y OOBroCTPOKOBIM NEePCreKTUBI Ha Hei, aK MpaBuio, BMNIMBAOTb
pe3ynbraTh OiabHOCTI KOMMaAHIi Ta O4iKyBaHHSA iIHBECTOPIB LWLOAO MaMByTHIX MPUOYTKIB.
Cepef YMHHUKIB, AKi MOYKYTb MaTM 3HAYEeHHS:

o DiHaHcOBI pe3ynbTaTk KoOMMaHii Ta ii MepcneKTMBM 3POCTaHHS.

¢ 3aranbHa eKoHOMIiYHa cuTyauid, IHPNALIA Ta piBEHb MPOLIEHTHMX CTaBOK.

¢ TeHaeHuii B ranysi,y aKin npautoe koMnaHis.

o JliKBIOHICTb aKLuii, TOBTO NerkicTb, 3 GKO ii MOXKHa KynnTKn abo npoaaTu.

¢ HoBa iHpopMaliga, onpuntogHeHa eMIiTeHTOM, | 3arasibHi HaCTPOI iIHBECTOPIB.

YBATA
MuHyni guBigeHAN He rapaHTyTb ManbByTHIX

Te, WO KOMMaHIa BMMavyBana gmeigeHam abo Lo LiHa ii akuin 3pocTana B
MUHYMOMY, HE FrapaHTYyeE, WO TaK byae 1 Hagani. MuHyni pesynstatv He € HadiMHUM
MOKa3HMKOM MaMByTHIX.
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fonoBHe

AKLIF CTAaHOBUTb YaCTKy KaniTany TOBAapPWUCTBA, @ aKLLIOHEpP CTAaE NOro
CMniBBMACHUMKOM.

[MpocCTi aKL|ii, AK MpaBMI0, HaJakTb MPABO rO0CY M MPaBO Ha AMBIAeHOW;
npuBINeMoBaHI MatoTb MPIOPUTET Y BUNMATI AMBIOEHOIB, ane 3a3BMYan
obMeXKeHe MpaBo rosocy.

Joxig Big akLUin CKNagaeTbCsa 3 AMBIOEHOIB | MPUPOCTY KaniTany, ane »ogHe 3
HWX HE rapaHTOBaHe.

BignoBiganbHICTb akLliOHEPa O6MeXKeHa iIHBECTOBAHOK CyMOIO.

LliHa aKLLi 3aNeXXnTb Big MOMUTY M MPOMNO3ULLIi, pe3ynbTaTiB KOMMaHIi Ta
€KOHOMIYHOI CUTYyaLLIl.

BIMx Academy 25/45



PO3401/16 39
Ooo6nirauii
Bu Oi3HaeTecd, 9K npautoe obnirawuia — HoOMiHallbHa BapTICTb, KYTMOH,

CTPOK MorateHHa — | YOMY i LiHa 3HWMXXYETbCH, KON MPOLLEHTHI CTaBKMU
3pPOCTatoTh.

LLlo Take o6nirauiq

BU3HAYEHHS
O6nirauis

Ob6nirauia — ue LWiHHMIM nanip, 3a 4OMNOMOrol AKOro eMIiTeHT MO3MNYAE KOLLUTM B
iHBECTOpPIB. EMITEHT 3060B’'A3yETbCA NEPIOAMNYHO CrladyBaTM NMPOLIEHTH, aKi
Ha3MBalOTbCA KYMOHOM, | MOracyTy HOMiHaNbHY BapTIiCTb Y BCTAHOB/EHY OaTy, aKy
Ha3MBaOTb AATOIO NOralUeHHSA.

AKLIO 3aBOAKM aKLiAM BM CTAETE CMiBBMACHMKOM, TO 3aBAAKM 06niraLiaMm — KpeautopoMm. Bu
He Ma€Te MpaBa rosiocy 1 He 6epeTe y4yacTi B MpUOYTKY KOMMaHii, afie MaeTe NpaBo Ha
o6iLUAHI BUMIATW HEe3aMeXHo Bif TOro, UM pik Onda KoMMaHii 6yB Oy»e BOanunMm, Um
3BUYAMHMM. Y pa3i HEMMATOCMPOMOXXHOCTI KpeanTopaM, 9K MPaBMio, MNaTATb paHille, HiXK
aKLioHepaM.

EnemMeHTU obnirauii
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EnemeHT

LLlo o3Hauvae

IntocTpaTUBHUA

npukKiag

HoMiHanbHa
BapTICTb

KyrnoHHa cTtaBka

MNepiogM4HiICcTb

KyroHa

CTpoOK noralueHHs

EMiTEHT

CyMa, Ky eMITEHT Crjlavye 3a OgHIE
obnirauieto B gaTy noralleHHa

Pi4HI NpOUEHTW, BUPAXKEHI Y
BiOCOTKax Big HOMiHaNbHOI BapTOCTI

HAK 4acTo BUMJIAUYETbCA KYMOH

[aTa, y 9Ky NOrallaeTbCa HOMIHabHaA
BapTICTb

XTO Mo3M4ac KOLWTK 1 bepe Ha cebe
3060B'd3aHHA 3 BUMNaT

1000 neiB

8 % pivHNX

LLlopiyHO ab0o pa3 Ha

MniB POKY

Yepes 3 pokn

Oep»xaBa abo
KOMMaHisa

PiyHMM KynoH = HoMiHanbHa BapTIiCTb * KynoHHa CTaBKa

AKLLO KYMNOH BUMIAYyETbCHA pa3 Ha MiB POKY, piYHa cyMa OiN1TbCA Ha OBi PIBHI BUMAaTW.

NMPUKITAL

MNoTeTMYHMM NPUKIAA: IPOLUOBI MOTOKM o6nirauii

Cepxkiy kynye 10 obnirauiv HoMiHanbHoto BapTicTio 1 000 neiB KOyKHa 3 PiYHUM

KYMOHOM 8 % i CTPOKOM MoralleHHs Yyepes 3 poku, crnnadytodm 10 000 neis. LLlopoky

NPOTArOM TPbOX POKIB BiH oTpmMye 10 x 1000 x 8 % = 800 neiB. Y gaTy NoralleHHs

MOMY TaKOXX MOBepTatoTb HOMiIHaNbHY BapTicTb — 10 000 neiB. 3aranoMm BiH OTpUMYE

2 400 neiB KynoHHWX BMnnat natoc 10 000 neiB noralleHHs Ao crnnaTth NoaaTKiB i

KoMicin. LUndpwu intoctpaTmBHI.
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[Jep>xaBHi Ta KOpropaTUBHI o6nirauii

O6nirauii po3pi3HATbCA HacaMnepe 3a eMIiTeHTOM, a Lie 6e3nocepenHbo BNIMBAE Ha
pPiBEHb PU3MKY.

o [LepxxaBHi o6nirauii Bunyckae gep>kasa Ang GiHaHcyBaHHA 6roKeTy abo
pediHaHCcyBaHHA GOPriB. 3arasioM ix BBaXatoTb OOHUMKM 3 HAMMEH LI PU3MKOBUX

IHCTPYMEHTIB Ha BHYTPILLHbOMY PUHKY, a[yKe AepXaBa Ma€ CTabiNbHi Aykepena 0oxoais,
NpoTe M BOHW HE € MOBHICTIO 6E3PU3UKOBUMMU.

o KopnopaTusHi o6nirauii BMnyckatoTb koMMaHii. OCKINbKN PU3MK TOrO, LLIO KOMMaHiA He
3MOXKe CMNaTUTKM CBOI BOPIi, AK MPaBUMIO, BULLIMN, BOHW YaCTO MPOMOHYIOTb BULLLI KYMOHM,
HI>XX Oep»aBHi obnirauii 3 NogibHMM CTPOKOM MoralleHHd.

o MyHiumnanbHi o6nirauii BMMNycKkaoTb OpraH MicLLEeBOro Ny6AI4HOro ynpasiiHHS Ans
MNPOEKTIB iIHPPACTPYKTYpH abo MiCLLEBOro 3Ha4YeHH4.

YBATA

BUCOKUIM KYNOH YaCcTo CUrHasi3y€ Npo BULLUIN PUBUK

AKLLO 06Mirauia NPOMNoOHYE KyMNoH, 3Ha4YHO BULLIMIA 33 PIBEHb iHLLIWX MOAIGHMX
obnirauin, pUHOK, iIMOBIPHO, BUMarae KoMmrneHcalii 3a BULLMK pU3nK. OCHOBHUM €
KpeouTHUIN PU3UK: EMITEHT MOXe 3aTpMMaTK BUNMIATY KYMOHIB Y1 HOMIHANbHOI

BapTOCTi ab0 B3arani NpUNUHUTK ix criadyBaTu.

LliHa o6nirauii Ta piBeHb NPOLEHTHUX CTaBOK

O6nirauiaMm MoXXHa TOpryBaTh Ha BTOPUHHOMY PUHKY 40 HAaCTaHHSA CTPOKY MoralleHHs, i
iXHA LiHa He 0O60B'A3KOBO AOPIBHIOE HOMIHANbHIM BapTOCTi. OCHOBHE MPaBMIO TaKe: KONu

PWHKOBI MPOLLEHTHiI CTaBKU 3POCTaloTb, LiiHA HAassBHUX 06/irauin 3HMKYETbCS, | HABNAKMW.

MpryYMHa NpocTa. 9KLO Yy Bac € 06Mirauia 3 KynoHoM 8 %, a TM YacoM Ha PUHKY
BMMYCKaOTb NOAIOHI ob6nirauii 3 KymoHoM 10 %, HIXTO He 3an/1aTUTb MOBHY HOMIHANbHY
BapTICTb 3a Bally MeHL BUTrigHy obnirauito. LLLo6 nponatw ii, BaM goBegeTbcsa MOrogmMTmca Ha
HVDKYY LLiHY, aby NoKyMelb OTPUMaB AOXiIOHICTb, MOPIBHAHHY 3 PUHKOBOIO.
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MPUKNAL
MnoTeTUYHMM NpUKIa[: NOToOYHa AOXiOHICTb

O6nirauia HoMiHanbHot BapTicTio 1 000 neiB Nepenbadac pidHMM KynMoH y po3Mipi 80
neiB (8 %). AKLLO PUHKOBI CTaBKM 3POCTatOThb i ii LiiHa 3HMKYETbCA A0 900 neis,
MoKynewlb OTPUMYE NOTOUYHY goxigHicTb 80 + 900 x 100 = 8,9 %, a B 4aTy noralleHHa
oTpummye 1000 nei, TO6TO 3apobnge we 1 100 neiB Ha PI3HMLI B LLiHI. AKLLO CTaBKU
3HMXKYIOTbCS | LiHa 3pocTae go 1 050 neiB, NOToYHa AOXiAHICTb cCTaHOBUTbL 80 + 1 050 x
100 = 7,6 %. Llndpwu intoCcTpaTUBHI.

MOPALA

AKLWO BU TPUMAETEe o6irauito 0o noralueHHs

KonmBaHHA LiHM MatoTb 3HAaYEeHHA HacaMnepen Todi, Konuv BM NpoaacTe obnirauito oo
CTPOKY MoralleHHa. KLU0 BU TPUMaETe ii 00 KiHUA, @ eMITeHT BUKOHYE CBOI

3060B'A3aHHA, B OTPMMAETe 06iLUaHI KYMOHW Ta HOMiIHaNbHY BapPTICTb HE3ANEXHO Bif,

MPOMDKHUX KOSTMBAHb LLIHW.
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fonoBHe

Ob6nirauiga — e No3unkKa, HagaHa eMITEHTOBI; IHBECTOP CTaE KpPeaAnTopOoM, a He
B/TACHUKOM.

OCHOBHI e1leMEeHTU — HOMIiHaNbHa BapTICTb, KYyNMOHHa CTaBKa, MepioanyYHICTb
BMMMAT | CTPOK MoratlueHHs.

KopnopaTmBHIi obnirauii, 4K MpaBuio, MPOMOHYOTb BULLI KYMOHW, HiXK

OePyKaBHI, 06 KOMMNEHCYBATU BULLMIN KPEOAUTHUIN PUBUK.

LliHa HagBHMX 0BNirauinv pyxaeTbCca y MPOTUTEXXHOMY HaMNPAMKY 00 PIBHS
PUHKOBUX MPOLLEHTHMX CTABOK.

AKLLO BM TPUMAETE 06NIraLLito 4o NnoralleHHsd, a eMITEHT 34INCHIOE BUMMATK,

KONMBAHHA LiIHW He BMN/IMBAtOTb HA OOILAHI BaM HaOXOOXKEHHS.
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PO3401/1739
doxigHicTb i pUsukK

B 3p03yMieTe, HOMY BUMLLLA NOTEHLIMHA OOXIOHICTb CYyNPOBOOXYETbCH
BULLIMM PU3UKOM | 9K BaM OMNOMaratoTb iHBECTULIMHUM TOPU3OHT |
anBepcundikalis.

CniBBigHOLWEHHS PU3UKY Ta AOXIQHOCTI

OfOHa 3 HaMBaXKNMBILLMX igen y diHaHcax Nnonarae B TOMy, LLO AOXiAHOCTI 6€3 PU3UKY He
6yBa€. |[HBECTOPW NOroQyKytoTbCAa BpaT Ha cebe BULLMM PU3UK NTMLLE TOAi, KON MatoTb
NepcreKTMBY BULLOIO NoteHuinHoro goxony. CaMme TOMy iHCTPYMEHTW, LLO 0BiLATb BUCOKY
OOXiOHICTb, MaKe 3aBXXAu € M PU3MKOBAHILLNMU.

BU3HAYEHHA
JoxigHicTb i pUsuk

doxigHicTb — Lie NpnbyTok abo 36UTOK Bif, IHBECTULLIi 3a MeBHMW Mepiof, AKnin
3a3BMYal BUPaXKatoTb Y BiACOTKaxX Bif iHBECTOBaHOI CyMu. PUBUK — LIe MMOBIPHICTb
TOro, o GaKTUUYHMM pe3ynbTaT BiapIi3HATMMETbLCA Bid O4iKyBaHOIo, 30KpemMa

MMOBIPHICTb BTPAaTUTU YaCcTUHY abo BCIKO iIHBECTOBAHY CyMy.

HoxigHicTb (%) = (KiHueBa BapTiCTb — No4yaTKoBa BapTICTb +

OTpuMaHi goxoamn) + NMoyaTkoBa BapTicTb x 100

OTpUMaHUMK 0OX0daMU MOXKYTb BYyTW AMBiAeHON abo KyrnoHW. LLlo6 oTprMaTi

peanicCTUYHy KapTUHY, BiOHIMITb KOMiICIi Ta mogaTKW.
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IHCTpYMEHT 3aranibHUM pU3nNK MoTeHuiNHa KonuBaHHS BapTOCTi

OOoXioHicTb

BaHKIBCbKMM Hn3bKkn Hwn3bka Ly>Ke He3HauHe
aenosuTt

Odep>kaBHi Big HM3bKOro oo Big HM3bKOI OO Big He3Ha4HOro oo
ob6nirauii MOMIpPHOTIo MOMIPHOI MOMIpPHOTro
KopnopaTueHi MoMipHUIN MNoMmipHa NoMmipHe

o6nirauii

AKLLT Brcokunm Bucoka 3HayHe

HaBepgeHa BuLLe Tabnmusa — Lie 3aranbHe, OPIEHTOBHE MOPIBHAHHSA. Ha MpaKTuLi py3nK
3aNeXXUTb Bif, KOYXHOIO KOHKPETHOIO eMiTeHTa M iIHCTpyMeHTa: obnirauia d¢iHaHCoOBO cnabKoi

KOMMaHii Moyke ByTM1 PU3MKOBaHILLOK 3a aKLii HadiMHOI KOMMaHii.

Buaun pusmky

¢ PVHKOBUMN PUBUK — LIIHW 3HMXKYIOTbCH Yepes 3arallbHi YUMHHWKKW, Harnpukiag,
YMNOBINTbHEHHSA EKOHOMIKMN.

o Pu3WMK, cneumdpiyHUM Ana eMiTeHTa, — NeBHa KOMMaHisg Ma€ Npo6nemMu, Hanpukiag,

BTpa4YaE BaXXTMBUX KNIEHTIB.
o KpeauTHUN pUsnK — eMiTeHT obnirauii He cnniavye KyrnoHiB abo HOMiHaIbHOI BapTOCTI.

o PV3UK NiKBIAHOCTI — BM He MOXeTe 3HaMTK NOKYMLIB 33 MPUNHATHO LLIHOKO, KON
xoueTe npoaaTu.

¢ TPOUEHTHNIN PU3NK — 3POCTAHHA MPOLIEHTHMX CTaBOK 3HWKYE LIIHY HagBHMX ob6niradin.

¢ BanoTHUM PU3UK — AKLLO BM IHBECTYETE B iHLLIW BaOTI, 3MiHa il KypCy LOO0 e MOXe
3MEeHLNTM Ball goxia.

o HONAUIMHMIA PUBNK — 3DOCTaHHS LIiH 3HVXKYE KyMiBellbHY CMPOMOMXHICTb 3ap06/1eHMX
rpoLuemn.
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YBATA
OcTepiranTecsa o6iLUAHOK rapaHTOBaAHOIro Aoxoay

[1o 6yab-aKoi Mpono3uLiii, Lo 06iLae BUCOKY AOXIOHICTb «6e3 pU3MKy», CMid CTaBUTUCS
3 BENTMKOK 0BepeXkHICTo. Ha pMHKy KaniTany goxig He rapaHToBaHWMM, @ MUHYNI

pe3ynbTaTu He rapaHTYOTb MaByTHIX.

IHbnauia Ta iHBECTULINHUIN TOPU3OHT

3a3HaYeHa OoXiOHICTb IHBEeCTULII — Le HOMiHanbHa QoxXigHicTb. [11149 BaLloi KyniBenbHOI
CMPOMOXXHOCTI HacrnpaBai Ba)KMTb peanbHa AOXiAHICTb, TOOTO AOXIAHICTb 3 ypaxyBaHHAM
iHDAALLT.

PeanbHa goxigHictb = HoMiHanbHa poxigHicTb — PiBeHb iHGnAauii

Lle HabnuyxkeHHa gobpe NpaLoe 3a HEBENMUKMX 3HAYEHb iIHONALLII Ta OOXiaAHOCTI.

NPUKITAL

MnoTteTMYHMM NpuKniag: BNAuMB iHdnauii

Y Bac € 10 000 neiB, i 3a pik BU OTPUMYETE HOMIHaNbHY AOXiAHICTb 7 %, To6TO 700 neiB.
AKLLO IHPNALIA TOro POKY CTaHOBUTb 5 %, peanbHa OOXiAHICTb AOPIBHIOE MPUOAM3HO
7% -5 % =2 %. I[Hakwe Ka)Xy4un, xoda y Bac 10 700 neig, Balua KyniBesbHa
CMPOMOXKHICTb 3poc/a nuiie NpunbnmsHo Ha 200 neiB. AK6M BM TpUManm rpoLui
BOOMa, Li 10 000 neiB BTpaTuUiM 6 61m13bKo 5 % KyniBenbHOI CAPOMOXHOCTI. Lindpun

iNOCTPATUBHI.

IHBECTULLIMHUM TOPU3OHT — Lie Nnepioa, MPOTAroM SKOro BM MOXXETe TPMMATK FPOoLLUi
iHBECTOBAHUMMU, He NoTpebytoun ix. LLlo 4oBLLINKM FOPU3OHT, TO Ginblue Yacy y Bac €, o6
nepedyekaT TUMYaCOBi 3HMXKEHHS LiiH. [poLLi, AKi 3Hago61aTbca BaM HaMBMMMKUYMM YacoM,
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HampwWKNao Ha 3arjlaHoBaHI BUTPATKM Yepes KiflbKa MiCcALLiB, 3a3BMYal JOpeYvHille TpuMaTn B

iHCprMeHTaX 3 HE3HA4YHUMUN KOJTMBAaHHAMMN BapTOCTi.

Oueepcudikauia KOPOTKO

BucniB «He KNaaiTb yCi aMUa B 0OgMH KOLLMK» NiACyMOBYE ioeto puBepcudikauii: B
po3nofingeTe rpolli MiX KilbKOMa iHCTpYMeHTaMmM, eMiTeHTaMM abo rany3samu, oo

npo6nema 3 0O4HMM i3 HUX He 3aBAana CepPMO3HOI LLKOAM BCbOMY BalLOMYy MopTdento.

NPUKNAQL
MnoTeTUYHMM NpPUKIaA: KOHUEHTpauia Y anBepcudikauia

Mapida iHBecTye 10 000 neiB B aKLii ogHIEl KOMMaHIii, 9Ki geleBLatoTb Ha 40 %: BOHa
BTpadae 4 000 neiB. Pagoy po3noainge Taky caMy CyMy MOpiBHY MiXK 5 eMiTeHTaMu 3
Pi3HMX ranysen, no 2 000 neiB. AKLWO oaHa 3 IHBECTULLIN 3HELIHIOETbCA Ha 40 %, a
peLlTa YoTMpK 36epiraoTb CBOO BapTicTb, Pagy BTpadae 800 neiB, To6T0 8 %

noptdenda. Lindpu intocTpaTmnBHI.

MOPAOA

Mexxi puBepcudikauii

OunBepcundikauisa 3HUKYE PU3UK, CeUnPIYHMM 019 OKPEMOro eMITEHTA, ane He
YCYBA€E PUHKOBOIO PU3UKY: KON Mafa€ BECb PUHOK, BINTbLUICTb IHCTPYMEHTIB MOXYTb

3HEeUiHUTMCA OOQHOYaCHO.
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fonoBHe

Bula NoTeHLUiMHa AOXiOHICTb, K MPaBnIo, CYyNPOBOOXKYETHCH BULLMM

PU3NKOM.

OCHOBHI PU3NKM — PUHKOBUN, cNeumPiyHMM Oa9 eMiTeHTa, KPeguTHUN,

PU3MK NiKBIOHOCTI, MPOLLEHTHUIN, BaNtOTHUM Ta IHOAALINHUNA.

PeanbHy OOXiOHICTb MPUOIN3HO OTPUMYIOTb, BigHIMatoum iHGAALItO Bif

HOMIiHaNMbHOI OOXIOHOCTI.

[OoBLLNW IHBECTULLIMHUIN TOPU3OHT A€ BaM OinblLUe MOXXTMBOCTEMN

rnepeyeKkaTu TUMYaACOBI 3HMKEHHS.

OunBepcndikaLia 3HMKYE PU3UNK, cneumdPiyHMM Oa9 eMiTEHTa, afe He yCyBa€

PUHKOBOIO PU3UKY.
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PO3a41/18 39
Bubip 6pokepa Ta BiAKPUTTA PaxXyHKY

Bu gi3HaeTecq, Wo NOTPIOHO NepeBipuTU, MePLL HiXXK obpaTh BpoKepa, i
AKI KPOKW cnig NponTy, Wo6 BIAKPUTU IHBECTULLIMHUIN PaxyHOK.

Ponb 6pokepa ang iHBecTopa-noyvaTKiBuda

BU3HAYEHH4A

Bpokep (iHBecTUUiMHa KOMMaHiqa)

Bpokep — Le niueH3oBaHa iHBECTMLIMHA KOMMaHIif, 9Ka HaJga€ BaM AOCTYM A0 PUHKY
KaniTany: BioKpMBaE BaM paxyHOK, Mepedac Balli 3ad9BKM Ha BUKOHaHHA, Beae o6nik

BaLLMX rpolien i iHaHCOBUX IHCTPYMEHTIB | 3BITYE BaM MpO 34iMCHEHI onepallii.

Bunbip 6pokepa — ogHe 3 MeplUnX BaxXIMBUX PilleHb iHBecTopa. Bifg, Hboro 3anexaTb
6e3nekKa onepauin, BUTRATKU, 9Ki BU CriladyBaTUMETE, | AKICTb BALLIOro iHBECTULIMHOIO

pocsigy. Mepw Hix NignncyBaTV AOMoOBIP, BapTo NOPIBHATM KiflbKa BapiaHTIB.

Ba>kIMBKMM acneKToM € Te, K 36epiratoTbca rpolli Ta GiHaHCOBI IHCTPYMEHTU KNIEHTIB.
MpaBuia pUHKY, 9K NpaBuo, NepenbadatoThb, LLO aKTUBK KIEHTIB MatoTb 36epiratmnca
OKPEMO Bif BlAaCHUX aKTUBIB BpoKepa. 3anmTamTe, 9K 3aCTOCOBYETbCA L€ BIOOKPEMMNEHHS |
AKi NepiognyYHi 3BITM NPO Ball 3aMIMLLOK | akTUBU BM OTPMMYyBaTUMETE.

LLlo nepeBipuTK Nepen BM60poM

¢ JliueHsia HK®OP — nepesipTe Ha odiuliHOMy canTi HKOP, Lo koMnaHia Mae nileHsito Ha
Ti BUAW Oi9bHOCTI, 9Ki BaM MPOMNoHye. He moKknagamTecs nuLle Ha peKaMHi 3adBU.

¢ CraTyc yyacHuKa BIMx — 11106 KynyBaTu iIHCTRYMEHTU, AKi MPOULLIN NTICTUHT Ha
MixxHapoaHin doHOoBIM Gipyxi MongoBu, 6poKkep Mae ByTM OOMNYLLEHUM 9K YH4aCHUK
GipXi. Nepenik ydacHMKIB Ny6ikyeTbca Ha bimx.md i LOMOBHIOETLCA B Mipy OOMYCKY
6pokepiB.

o KoMicii Ta Tapnoum — Komicia 3a yroay, MOXNMBa MiHiManbHa KoMiciga, nnata 3a
o6CcnyroByBaHHSA paxyHKy, 360p1 32 MOMOBHEHHSA Ta BUBEOEHHSA KOLUTIB.
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o HOCTYMHI PUHKU Ta IHCTPYMEHTU — Ha AKX PUHKaX BU MOXeTe TopryBaTu i aKi THnun
IHCTPYMEHTIB BaM AOCTYMHi.

¢ [MnatdopmMa Ta cnocié nogaHHA 3a9BOK — OHMNaNH-MNaThopPMa, MOBINIbHNI 3aCTOCYHOK,
TenedoH abo 0CoOBUCTUI BI3UT 40 odicy.

o [po3sopicTb iHpopMaLii — gorosip, Nepenik Tapndis i MOBIAOMIEHHS MPO PUSNKMN
MatoTb BYTW 3PO3YMINMMM Ta NErKO4OCTYMHUMMU.

o O6cnyrosyBaHHS KNIEHTIB — HaCKINbKM SIErKO OTPMMaTKM BIAMOBIAI, SKOK MOBO | AKMMM
KaHanamu.

MPUKIAL
MnoTeTMYHMM NPUKIaA: MOPIBHAHHA KOMICIN

Bu xoueTe yknacTtm yrogy Ha 5 000 neiB. Bpokep A ctarye 0,6 % Big cyMu, ane He
MeHLe HiX 50 neiB. Bpokep B ctarye 0,4 %, ane He MeHLe HiX 40 neiB. Y 6pokepa A
0,6 % Big 5 000 neiB — ue 30 neiB, ane 3aCTOCOBYETLCA MiHIMYM, TOX B/ crifadvyete 50
neis. Y 6pokepa B 0,4 % — ue 20 nei., ane 3aCTocoBYETbCA MiHIMYM y 40 neiB. 3a
yrogm Ha 50 000 neiB y 6pokepa A BUTpaTn ctaHoBmm 6 300 neis, a B 6pokepa B —
200 neiB. Undpw intocTpaTmnBHI M He Bigo6parkatoTb TapmdiB XXOQHOro peanbHOro
6pokepa.

NOPAOA
Jlnwe yepes yyacHUKIB GipXi

[Hdonyck 6pokepiB Ha BIMx po3noyaBca 28 BepecHa 2026 p. JliueH3ig HKOP He
O3Ha4ya€ aBTOMATMYHOIo OocTyny Ao BIMX: 3anuTamTe 6poKepa, UM BiH yXKe €

YYaCHUKOM Bip>Ki abo Ha gKOMy eTani JonycKy nepebyBakE.
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YBATA
OcTepiramrteca HeniueH30BaHUX Cy6'eKTIB

YHMKanTe ocib 4m nnatdopMm, aKi 3B'A3ytoTbCa 3 BaMUM 6€3 BaLLOoro 3anumTy, obiLaoTb
rapaHTOBaHWMM ooxig abo NMpocaTb NepekasaTh MPOoLUi Ha OCOBUCTI paxyHKM. 3aBXau

nepeBipanTe niueHsito B HKDOP, nepl HixX NepeKalyBaTh Byab-aKy CyMy.

Kpoku ang BigKpUTTA paxyHKY

KoHKpeTHa npoLenypa Bigpi3HAETbLCA 3aNexXHO Big 6pOKepa, ane 3arasioM BigKpUTTS
IHBECTULLIMHOIO paxyHKy nepenbadac TaKi KPOKWU:

n IpeHTUdiKauia
Bu npen’'aBnaeTe YMHHMI OOKYMEHT, WO MOCBia4Yye 0coby, a 6pokep
nepeBipsae Bally ocoby BiANOBIAHO A0 MpPaBM «3HAM CBOro KJieHTa» Ta
3anobiraHHa BigMMBaHHIO KOLUTIB.

3anoBHEHHA NepCcoHarlbHUX JaHUX
B HagaeTe KOHTAKTHI AaHi, iHpopMaLito Mpo OXepeno KOLWTIB i, Ha BUMOry
6pokepa, iHLWI NiagTBepaHI AOKYMEHTM.

OuiHoBaHHA Npodginto iHBecTopa
Bu BianoBigaceTe Ha 3anmMTaHHA aHKETU MPOo Balli 3HaHHSA, OOCBIA, diHAaHCOBUM
CTaH Ta IHBECTULINHI LLini.

MipnucaHHAa porosopy
By yBa)XHO UMTaETe AOroBip, Nnepenik Tapundis i NOBIAOMNEHHS MPO PU3NKK, a
NoTiM nignucyeTe.
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NMonoBHEHHSA paxXyHKY
By nepekasyeTe rpolli Ha paxyHOK, 3a3Ha4eHn BpokepoM, 3a3BMYdam

6aHKIBCbKMM MepeKasoM 3 paxyHKy, BIOKPUTOro Ha Balle iM'q.

a Hoctyn po nnatdopmm
By oTpUMyeETe AaHi A9 BXOAY M MOXKETE CTEXMUTU 3a 3a/MLLKOM | akTUBaMM, a

3rogoM — rnogaBaT 3adBKN.

Mpodinb iHBeCTOpa: HOMY LLe BaXXK/IUBO

AHKeTa npodinto — He NpocTa GopMarnbHiCTb. BoHa gonoMarae 6pokepoBi 3p03yMiTH, Yn
MigxoOAaTb BaM MeBHI iIHCTPYMEHTM abo Mocnyru, a BaM — MOMIPKyBaTM Had BNACHUMM

LiNaMUM M TONEPaHTHICTIO 00 PU3MKY.

3anuTaHHAa npodinto YoMy BOHO BaXXninBe

AKa MeTa iIHBeCTULLi? [1OBroCTpoKoOBe 3a0LaayKeHHS Ta LUBUOKNIA
3apO6ITOK MOTPEBYIOTb PI3HMX MiaxoaiB

AKMM iIHBECTULLIMHNM TOPU3OHT? MpoLwui, aKki 3Haao061aTbCa BaM HAUBMMMKYNM
4acoM, He BapTO HapaXkaTu Ha 3HAYHI
KOJIMBaAHHS

AKmMn y Bac gocsia? CKNnagHi iIHCTpYMeHTV NoTpebytoTb
O00AaTKOBMX 3HaHb

CKiNbKM BU Mornu 6 yTpaTuTK 6e3 Noka3ye peanbHy 30aTHICTb BUTPUMYBATK
LLIKOOMW 019 CBOIro 4o6pobyTy? 36UTKU
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MOPAOA
BignoBiganTe yecHo

He «npukpawanTe» BignoBiai, Wob oTpuMaTK AOCTyN A0 6inblUoi KiNbKOCTI
IHCTPYMeHTIB. NpaBUNbHMI MNPOdifb 3aXMLLIAE BaC. IHBECTYMUTE numLLe Ti FpoLUi, AKi He
3HaOo6MaTbCa BaM HAMBMVKYMM YacoM, | TOMManTe OKPeMOo pe3epBHUM GoHA Ha

HenepenbadeHi BUNaaKu.

flonoBHe

Bpokep — ue niueH3oBaHa IHBECTULLIMHA KOMMAHIA, Yepes aKy BM OTPUMYETE
OOCTYN OO0 PUHKY Kanitany.

MepL HiXXK obpaT 6poKepa, NepeBipTe NiueHsito Ha canTi HKDP, koMmicii,
nnaTdopMy Ta NPO30pPICTb iIHGOPMaLLIi.

ON§a IHCTPYMEHTIB, Lo NPONLLUNK NICTUHT Ha BIMX, 06epiTb 6pokepa,

AOMNYLLEHOro 9K y4acHMK BipyKi; mepenik y4acHUKIB po3MilleHo Ha bimx.md.
[MopiBHIONTE BUTPATM ANA CYM, AKUMU BM MIaHYETE TOPryBaTU, BPaxoByOUM N
MiHIManbHIi KOMICIi.

BiOKpUTTS paxyHKY BKOYAE iOeHTUDIKALIKO, OLLIHIOBAHHA NPOdIinto

iHBeCTOpa, NiANMCaHHA OOroBOPY Ta MOMOBHEHHS PaxyHKY.

3anoBHOUTE NPOPIifib IHBECTOPA YECHO — BIH OMOMarae BaM yHUKaTU

HeBIOMOBIOHUX IHCTPYMEHTIB.
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PO3A4l1/1939
Tunun 3a9BOK i NnepLia yroga

Bwn gisHaeTecq, UMM BIAPI3HAOTLCA PUHKOBI, NIMITHI Ta CTOM-3a9BKMU, |

KPOK 3a KPOKOM MpownaeTe neplLly yroay 3 ypaxyBaHHAM YyCix BUTPAT.

LLlo Take 3ag9BKa

BU3HAYEHH4A

Bip)xoBa 3aaBKa

3ad9BKa — L& OopYyYeHH4, aKke BM AaETe OpoKepoBi KynnTmM abo npoaatn GiHaHCOBUI
IHCTPYMEHT. Y 3a9BL, 9K MPaBW/10, 3a3HavyatoTb IHCTPYMEHT, HAaNPAMOK (KyniBAa Ym
Npoaax), KiNbKIiCTb, TUN 3asiBKMU, 33 NOTPeOU WiHY | CTPOK Aii.

O6paHMM TUN 3a9BKUN BM3HAYAE, HACKITbKM BU KOHTPOJTIOETE LiHY | HACKINbKM MEBHUM €
BMKOHAHHSA 3a9BKW. «HamMKpaLloro» TMMy 3as9BKM A9 BCIX CUTYaLLiM He ICHYE; KOXXeH Ma€E CBOI

nepeBarn m oomMexkeHHs. [IoCTyrnMHi TUMM 3a9BOK MOXKYTb BiAPI3HATUCA 3a1€XKHO Bif, PUHKY Ta
6pokepa.

OCHOBHI TUMNY 3a9BOK
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Tun
3a9BKU

PrHKoBa
3a9BKa

NiMiTHa
3a9BKa

Cron-
3a9BKa

Ak npautoe

BUKOHYETbCH
HeramHo 3a
HaMKPaLWLMMKN LLiHaMK,
HAaABHUMMW B KHMN3I
3a9BOK

Bu KynyeTe 3a LiHO,
HEe BULLOIO 3a NiMIT,
abo npogacTe 3a
LLIHOMO, HE HUXKYOLO 33
niMiT

AKTUBYETbHCH, KO
LiHa gocarac
BCTAHOB/IEHOIO PiBHA
(WiHWM akTMBaUil), i
CTa€E PMHKOBO abo
NIMITHO 3a9BKOO
3aMeXXHOo Big yMOB

NepeBara

LLBnake
BMKOHAHHA 33
HaABHOCTI
3yCTRIYHOI
CTOPOHMU

Bu KoHTpoOtoeTe
LLiHY

Moxke 06MeXNTH
36U1TKM abo
aBTOMaTU3yBaTU
pilleHHs

O6MeXKeHHd

B He KOHTpoOtoEeTe
OCTATOYHY LiiHY,
0COb6MMBO 3a
HU3bKOMIKBIOHUMU
IHCTpYyMeHTaMm

3agBKa MOXXe
3anMLwmnTmCS
HEeBMKOHaHO abo
OyTV BUKOHAHOO
YaCTKOBO

Micna akTMBaLuii LiHa
BMKOHAHHA MO)Ke
BiOpi3HATMCA Big CcTOM-
piBHA

|_|OLUl/IpeHl/Il;I MPMKMad CToM-3adBKM — 3adBKa StOp—|OSSZ BW BoOJiodicTe aKLI,iQMI/I, KyniaeHnMm

rno 50 neiB, i BCTAHOBIOETE 3a9BKY Ha MPOAaXK 3 aKTUBALIE Ha PIBHI 45 neiB. AKLLIO LiiHa

3HMKYETbCA 00 45 neiB, 3a9BKa aKTUBYETbCA M HAMaraeTbCsa MpoaaTh akLii, obMexxyoum

36UTOK. [MpoTe Ha PUHKY 3 PI3KUMU KOMTMBAHHAMMK MPOLAAXK MOXKe BiobyTMCa HMyKYe 3a 45

neis.

NMOPAOA

JliMiTHa 3aaBKa — gpyr no4vaTKiBuga

3a iIHCTPYMEHTaMU 3 HEBEJTMKOIO KiMbKICTIO 3a9BOK Y KHM3i Ta LUMPOKKMM CMpeaoMm

NiMiTHa 3ad9BKa 3axXMLLIAE BaC Big HEMPUEMHOI HeCNoaiBaHKM — BUMKOHAHHS 3a LiHOIO,

LLIO CYTTEBO BiAPI3HAETLCA Bi, O4YiKyBaHOI.
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Meplua yroaa KPoK 3a KPOKOM

MepeBipTe AOCTYNMHUM 3a/TNLLOK
MepekoHanTecs, WO Ha paxyHKy AOCTaTHbO rpoLUer A onnaT CyMm yroam

Ta KOMicCin.

MpoaHanisymnTe iHCTPYMEHT i KHUTY 3a9BOK

e
N

MpoumnTanTe iHpOopPMaLLitO, ONMPUNOOHEHY EMITEHTOM, MepernaHbTe LiHK

NOMNUTY Ta NPOMNO3MULLIT M OOCTYNHI 06carn.

O6epiTb TUN 3a9BKMU, LiHY Ta KiNlbKiCTb

e
W

BupilWiTb, Y1 BUKOPUCTOBYBATUMETE PUHKOBY ab0 MIMITHY 3aaBKY, i
BCTAHOBITb CTPOK ii aii.

MepeBipTe Ta NoganTe 3a9BKY

o
a

LLle pa3 nepernsHbTe BCi AeTani, 0ocobImMBo HanpsMok (Kynisng/npogax),

KiNIbKICTb i LLiHY, @ NOTIM NigTBepAbTe.

CTe)kTe 3a BUKOHAHHSAM i I'Ii.D,TBepJJ,)KeHHS'-IM

e
(3]

MepeBipTe, UM 3a9BKY BUKOHAHO MOBHICTHO, YaCTKOBO YW HE BUKOHAHO 30BCiM,
i 36epexiTb NiATBEPOXKEHHS, OTPMMaHe Big bpokepa.

JouekanTecqa po3paxyHKiB

Micna po3paxyHKiB iIHCTPYMEHTU PeeCTpYoTbCA Ha Balle iM'a B 06Ky
LLeHTpaIbHOro AeMo3uTapito.
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NMPUKITAL

rnoTeTUYHMIA NPUKNaA: KyniBng 3a NiMITHOI 3a9BKOIO 3 ypaxyBaHHAM YCiX
BUTpPAT

AHOpen Mae Ha paxyHky 10 000 neiB. Y KHM3i 3a9BOK HaMKpalla LiiHa Npono3unLii —
31,00 negq, a Hamkpalla uiHa nonnty — 30,40 ned. AHOpewn noaac NiMiTHY 3a9BKY Ha
KyniBnto 300 akuin 3a LiHot He BuLle 30,80 neq. 3adBKa He BUKOHYETbCA OApa3y.
3rogom npopgaBeLlib NoroaXyertbca Ha 30,80 negq, i 3a9BKy BUKOHAHO MoBHIicTio. Cyma
yroamn: 300 x 30,80 =9 240 neiB. IntocTpaTtmBHa KoMicia 0,5 %: 46,20 neq. 3aranbHi
BUTpaTK: 9 286,20 neq. 3a1MLLIOK Ha paxyHKy: 713,80 neq. LLLo6 onepauia 6yna
MPUOBYTKOBOIO MIiCAA CrIaTy KOMICIM, LliHa Ma€E 3pOCTM HACTINTbKK, WO6 NOKPUTU N

KOMicCito 3a npogax. Lindpw intocTpaTmnBHI.
P03paxyHOK BUTPAT i TOUKN 6€336UTKOBOCTI

3aranbHi BUTpaTK = KinbkKicTb x LliHa BUKOHaHHSA + KoMicii Ta

360pu

MNepeBipTe B Nepeniky TapudiB 6pokepa BCi 3aCTOCOBHI BUTPATU, 30KPEMa MOXXIUBI
MIHIManbHI KOMICI.

MpoaoBXXMMO MpuKiaa: 9aK6m AHgpen 3rogom npoaas Ui 300 akuin no 31,50 neq, BiH
oTpuMaB 61 9 450 neiB, 3 AKMX YTPUMYETbCA INtOCTPaTMBHA KOMicia 3a npogaxk 0,5 %, To6To
4725 neqa. Yncrta cyma: 9 402,75 neqa. Yuctmm npumbyTtok: 9 402,75 - 9 286,20 = 116,55 neqa oo

onoaaTkyBaHHSA. Be3 KoMicin NpmnbyTok cTaHoBUB 61 210 neiB; BUTPATM 3MEHLIUNIW pe3ynbTaT

MaMmyKe BOBIYI.
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YBATA
TunoBi NOMUNKMU Nig 4ac nepLunx 3adBOK

[10 HaMMNOWMPEHILLMX MOMUITOK HaNeXaTb: MNAyTaHUHA MK KyMiBNEKO Ta NPOoLaXKeM,
HenpaBMbHa UMdpPa B KiNTbKOCTI YK LiHI, BUKOPUCTaHHA PUHKOBOI 3as9BKM 3a
IHCTPYMEHTOM i3 LLUMPOKUM CPEOOM | HEXTYBAaHHSA KOMICIAMM Mig Yac gpioHMX yroa.
MNepeBipanTe OBiYi, MepL HXX NiaTBepaAnTU. IHdOpPMaLLid MAE OCBITHIO METY | He €
IHBECTULIMHO peKoMeHaaLllieto.

fonoBHe

Y 3a4BLi 3a3HA4YatOTb IHCTPYMEHT, HAaMPAMOK, KiNbKiCTb, TUM, 32 MOTPebU LiHYy
Ta CTPOK fii.

PrHKOBa 3asBKa 3abe3mnedye LWBUOKE BUKOHAHHS, afle He KOHTPOSMIOE LIiHW;

NiMITHa 3a9BKa KOHTPOJTHOE LI,iHy, aJjie MoXXe 3aJIMnTNCH HEBUKOHAHOIO.

CTon-3a9BKa aKTUBYETbCHA B Pa3i OCATHEHHS LLIHM aKTMBaLUIT M1 MOXe

BUKOPUCTOBYBATUCA O/19 OOMEXKEeHHSA 36UTKIB, MpoTe He rapaHTyeE LiHu
BMKOHAHHS.

3aranbHi BUTPATK Ha Yroay BKAOYAOTb KOMICIT, AKi 3MEHLLYOTb YACTUN
MPUBYTOK, OCOB/IMBO 32 HEBENTMKMX CyM.

YBaXKHO MepeBipanTe KOXKHY 3aaBKy Nepeq NogaHHAM i 36epiramTte
niaTBepOXXeHHs Big 6pokepa.

® MaTepian Ma€e BUK/TKOYHO OCBITHIM xapakTep. BiH He € IHBECTULLIMHOIO peKoMeHAaLlIE, PUONYHOLO
UM MOOATKOBOK KOHCYNMbTaLi€o. YMcnoBi MpuKnagm € YyMOBHUMM,
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