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FINANSINES PRIEMONES IR SU JOMIS SUSIJUSIU
RIZIKY APRASYMAS

Sis rizikos apradymas skirtas UAB FMI , INVL Financial Advisors",
iskaitant ir jos filialus, klientams. Siame dokumente trumpai
aprasytos pagrindinés finansines priemonés ir joms
biddingiausios rizikos. Rekomenduojame, perzvelgus dominandig
apraso dalj, susipaZinti ir su aprasymo pabaigoje pateiktu riziky
grupiy sgrasu.

Finansinés priemonés buna labai jvairios ir kiekviena ju turi
skirtingg rizikg ir tikéting graza. Svarbu suprasti, kad Sie du
dydziai paprastai susije tiesiogiai - priemonés, kurios gali
uzdirbti didesne graza, paprastai pasizymi didesniu vertés
svyravimu, nei mazesne tikétina graza pasizymincios finansinés
priemonés. Taigi, didesné tikétina graza reiskia ne tik didesnj
galima investicijy prieaugj, bet ir didesne tikimybe, kad
investicijy graza bus neigiama. Priklausomai nuo rizikos dydzio,
galima netekti dalies arba net visos investuotos sumos. Todél
renkantis investicijas bGtina atsizvelgti ne tik | galimg
pelninguma, bet ir | susijusias rizikas.
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A DESCRIPTION OF FINANCIAL INSTRUMENTS AND THE
ASSOCIATED RISKS

This risk description is intended for clients of UAB FMI INVL
Financial Advisors and its branches. This document briefly
describes the main financial instruments and the associated
risks. We recommend that you also consult the list of risk groups
at the end of the description, after reviewing the part of the
description that is of interest to you.

The financial instruments are very diverse and each has different
risks and expected returns. It is important to understand that
risks and expected returns are usually directly related -
instruments that are likely to earn higher returns tend to have
higher volatility than financial instruments with lower expected
returns. Thus, a higher expected return implies not only a higher
potential return on investment, but also a higher probability of a
negative return on investment. Depending on the level of risk, it
is possible to lose some or even all of your investment.
Therefore, when choosing an investment, it is necessary to take
into account not only the potential profitability, but also the risks.

Investavimas skolintomis lIéSomis

ISvestinés finansinés priemonés

>§ Specialieji ir alternatyvis fondai
5 Akcijos
:,—E, Birzoje prekiaujami fondai
g Investiciniai akcijy fondai
e
8 Obligacijos (auksto reitingo)
Indéliai ir trumpalaikés auksto reitingo vyriausybés obligacijos
Rizika
Investments with financial leverage
Derivatives
g Hegde funds
‘é’ Equity
= Exchange-traded funds
- .
§ Equity funds
o
(-4 Investment grade bonds
Deposits and short-term investment grade government bonds

Risk

Grafikas pateikia iliustracinio pobldzio informacija apie kai kuriy
finansiniy priemoniy rizikos ir potencialios grazos rysj, taciau
individualiy_ finansiniy priemoniy atveju eiliSkumas gali skirtis.
Sis apradymas skirtas tiek profesionaliajam, tiek
neprofesionaliajam investuotojui. Vartojamos sgvokos yra
apibréztos teisés aktuose.

The chart provides illustrative information on the relationship
between risk and potential return for some financial instruments,
but the order may differ for individual financial instruments.

This description is intended for both the professional and retail
clients. The terms used in this document are defined in the
legislation.
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INDELIAI

Indéliai - tai paprastas ir saugus budas investuoti, taupyti ir
laikyti pinigus siekiant iSskaidyti investavimo rizika. Indéliai
laikomi paprasciausia investavimo priemone léSoms nuo
nuvertejimo apsaugoti ir sutarto periodo pabaigoje gauti sutartg
graza.

Indéliy tipai

Terminuotasis indélis - tai budas laikyti ir kaupti pinigy sumg
pasirinkta laikotarpj ir uz tai gauti nustatytas palikanas.
Kaupiamasis indélis - tai blidas taupyti bei papildyti 1éSas be
jokiy apribojimy, o kiekvieng ménesj priskai¢iuojamos paltkanos
pervedamos | indeélio saskaita ir vél investuojamos (paltkanos
mokamos kas ménes;j | tg pacig terminuotojo indélio saskaita).

Privalumai investuotojui

¢ Indélio pelningumas Zinomas i$ anksto.

e Lietuvoje, Latvijoje, Estijoje visi indeliai iki 100 tukst. EUR
draudziami privalomu indéliy draudimu.

Investuotojo rizika

Indéliai, kaip finansinis instrumentas, paprastai pasizymi
maziausia rizika bei maziausia tikétina graza. Atsiimant indélj
anksCiau sutarto termino paprastai prarandamos sukauptos
pallkanos, jei nebuvo nustatyta kitaip. IS esmés vienintelis
atvejis, kada gali kilti rizika neatgauti indélio sumos - jji
priemusios finansinés institucijos (banko ar kredito unijos)
nemokumo atvejis. Taciau paprastai finansinés institucijos yra
tikrus kriterijus kurie turi privalo bati tenkinami. Lietuvoje,
Latvijoje, Estijoje veikianciy kredito jstaigy ir kredity unijy
indeliai yra apdrausti privalomy indéliy draudimu, kurio
maksimali suma yra 100 tukst. eury. Tad net ir indélj priémusios
kredito institucijos nemokumo atveju nurodyta suma klientui
bty kompensuota draudimo.

Indéliy sertifikatai - savo pobidziu finansinis instrumentas
primena indélj ir yra saugus budas investuoti, taupyti ir laikyti
pinigus siekiant iSskaidyti investavimo rizikg. Kaip ir klasikiniai
indéliai, indéliy sertifikatai garantuoja fiksuotg iS anksto
apibrézta graza sutarto laikotarpio pabaigoje. Taciau skirtingai
nei klasikinis indélis, indelio sertifikatas gali biti perleistas kitam
asmeniui ir (ar) parduotas bankui atgal anksciau termino
neprarandant jau sukaupty palikany jeigu tai numatyta
sertifikato emisijos salygose.

Privalumai investuotojui

o Indélio sertifikato pelningumas Zinomas i$ anksto.
e Likvidumas - galimybé parduoti sertifikatg anksciau termino

neprarandant sukaupty palikany jeigu tai numatyta
sertifikato emisijos salygose.

Investuotojo rizika

Indéliy sertifikatai, kaip finansinis instrumentas, paprastai

pasizymi maziausia rizika bei maziausia tikétina graza. IS esmés
vienintelis atvejis, kada gali kilti rizika neatgauti indélio sumos -
ji priemusios finansinés institucijos (kredito jstaigos) nemokumo
atveju. Tadiau paprastai finansinés institucijos yra grieztai
priziirimos atitinkamy instituciju, kurios nustato tam tikrus
kriterijus kurie turi privalo bati tenkinami. Skirtingai nei
standartiniai indéliai, indéliy sertifikatai néra draudziami
privalomuoju indéliy draudimu.
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DEPOSITS

Deposits are a simple and safe way to invest, save and keep
your money in order to spread investment risk. Deposits are
considered to be the most simple financial instrument to protect
funds against depreciation and to receive an fixed return at the
end of an agreed period.

Types of deposits

A time deposit is a way of keeping and accumulating an amount
of money for a specified period of time and earning a fixed
interest rate.

A demand deposit is a way to save and grow funds without any
restrictions, and the interest accrued each month is transferred
to a deposit account and reinvested (interest is paid monthly into
the same fixed deposit account).

Benefits for the investor

e The return on a deposit is known in advance.

e In Lithuania / Estonia / Latvia, all deposits up to €100.000 are
covered by mandatory deposit insurance.

Risks for the investor

As a financial instrument, deposits generally have the lowest risk
and lowest expected return. Withdrawing a deposit before the
agreed maturity will usually result in the loss of accrued interest,
unless otherwise agreed. In fact, the only case in which there is
a risk of non-recovery of a deposit is the insolvency of the
financial institution that held it (i.e. the bank or credit union).
However, financial institutions are generally subject to strict
supervision by the relevant authorities, which set certain criteria
that must be met. Deposits of credit institutions operating in
Lithuania, Latvia, Estonia are covered by compulsory deposit
insurance with a maximum amount of €100.000. So even in the
event of the insolvency of the credit institution that accepted the
deposit, the amount would be reimbursed to the customer by its
insurers.

Certificates of Deposit are a financial instrument that
resembles a deposit and is a safe way to invest, save and keep
money to spread investment risk. Like traditional deposits,
certificates of deposit guarantee a fixed, pre-defined return at
the end of an agreed period. However, unlike a traditional
deposit, a certificate of deposit can be transferred to another
person and/or sold back to the bank before maturity without
losing the interest already accrued, subject to the terms and
conditions of the certificate issue.

Benefits for the investor

e The return on a certificate of deposit is known in advance.

e Liquidity: the ability to sell a certificate before maturity
without losing the accrued interest, subject to the terms and
conditions of the certificate issue.

Risks for the investor

As a financial instrument, certificates of deposit generally have
the lowest risk and lowest expected return. In fact, the only case
in which there is a risk of non-recovery of a deposit is the
insolvency of the financial institution that held it (i.e. credit
institutions). However, financial institutions are generally
subject to strict supervision by the relevant authorities, which
set certain criteria that must be met. Unlike standard deposits,
certificates of deposit are not covered by mandatory deposit
insurance.
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OBLIGACIJOS

Obligacijos - vertybiniai popieriai, patvirtinantys jmoneés,
organizacijos, valstybés ar kito emitento, kuris juos isleido, skolg
Jums (investuotojui). Investavimas nusiperkant obligaciju yra
vienas pagrindiniy investavimo bidy ir daznai maziau rizikingas,
nei jsigyti dali verslo (akcijuy). Zinoma, neretai dél Sios
priezasties galimas pelnas taip pat yra mazesnis. Investuodami
i obligacijas JOs iS anksto susitariate dél palikany dydZzio
(obligacijy atkarpos), ju mokéjimo budo, daznumo ir skolos
grazinimo termino (obligacijy iSpirkimo).

Pallikanos uz obligacijas daZniausiai mokamos dviem bidais:

1. Pallkanos mokamos nustatytu daznumu visa obligacijy
galiojimo laikotarpj ar iSmokama vienkartiné iSmoka termino
pabaigoje.

2. Obligacijos parduodamos su nuolaida
obligacijos) ir iSperkamos uz nominalig verte.

Obligacijos pagal trukme skirstomos | trumpalaikius (iki vieneriy
mety) ir ilgalaikius skolos vertybinius popierius (terminas
ilgesnis nei vieni metai). Paprastai, kuo obligacijos terminas
ilgesnis, tuo ji jautresné (ir rizikingesné) rinkos palikany normos
pokyciams.

Vertinant obligacijas pagal emitentg, priimta laikyti, kad
patikimy Saliy (pvz. Vokietija, Pranclzija, JAV ir pan.)
vyriausybiy leidziamos obligacijos yra saugiausios, tuo tarpu
besivystanciy Saliy ir verslo jmoniy, skolos vertybiniai popieriai
rizikingesni. Zinoma, visuomet gali biti iSimciy, ir tiksliau jvertinti
pades reitingavimo agentiry (pagrindinés - Moody's, Fitch ir
S&P) nustatyti reitingai. Obligacijos turinios reitingus nuo AAA
iki BBB- laikomos paciomis saugiausiomis, o juy emitentai patys
patikimiausi. Zemesni kaip BB reitingai  priskiriami
rizikingesnéms obligacijomis ir kuo reitingas Zemesnis, tuo
investavimo rizika didesné. Jeigu obligacija neturi nustatyto
reitingo, tai reikéty vertinti kaip padidinta rizika.

Taigi, jei jsigijote obligacijy ir ketinate jas laikyti iki iSpirkimo, tai
graza yra zinoma i$ anksto.

Jei Jums staiga prireiké pinigy anksciau nei jos turi bdti
iSperkamos, ar uzdirbsite, ar prarasite dalj investuoty pinigu,
priklauso nuo tuometinio obligacijy pajamingumo. Obligacijy
pajamingumas rodo jy rinkos kaing, iSreikStg procentais, tam
tikru metu ir priklauso nuo tuo metu esanciy palikany normuy,
investuotojy likesciy, bendros ekonominés situacijos ir kt.

Konvertuojamos obligacijos - tai tokie vertybiniai popieriai, kurie
iSleidZziami obligacijy pavidalu, taciau suteikia teise tam tikru
laiku ir i$ anksto nustatytomis sglygomis pakeisti (konvertuoti)
turimas obligacijas | akcijas. Konvertuojamosios obligacijos
kaina priklauso nuo obligacijos savybiy ir nuo emitento akcijos,
su kuria ji susieta, kainos.

Obligacijy listingavimas - obligacijy jtraukimas | birZzos sgrasus.
Tam kad obligacija bty jtraukta | birzos sgrasus, jos emitentas
(bendrove isleidusi obligacijas) turi atitikti ir laikytis tam tikry,
dydzio, efektyvumo ir skaidrumo reikalavimy. Listinguotos
obligacijos perkamos ir parduodamos birZoje standartinémis
salygomis.

(diskontuotos

Pavyzdys. Tarkime, jlsy turimos obligacijos atkarpa yra 5
proc. O tuo metu, kai Jums netikétai prireiké pinigu, rinkos
palGkanos siekia 8 proc. Tai reiskia, kad analogiskos Jisy
turimoms obligacijos Siuo metu bty iSleidZiamos su 8 proc.
atkarpa. Suprantama, kad Jasy turimos obligacijos, uz kurias
mokama 5 proc. atkarpa, yra maziau patrauklios
investuotojams, todeél jy kaina baty nukritusi.

Taigi, jei obligacijy neketinate laikyti iki iSpirkimo,
turétumete atkreipti démesj j tai, kad kintant rinkos
salygoms, tiek pelnas, tiek nuostolis gali buti
reiksmingi.
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BONDS

Bonds are securities that confirm the debt owed to you (the
investor) by the company, organisation, government or other
issuer. Investing by buying bonds is one of the main ways of
investing and is often less risky than buying a part of a business
(shares). Of course, this often results in lower potential profit as
well. When you invest in bonds, you agree in advance on the
amount of interest (bond coupon), the method and frequency of
payments, and the maturity of the debt (bond repurchase).

Interest on bonds is usually paid in one of two ways:

1. either at fixed intervals throughout the life of the bond or in
a lump sum payment at maturity.

2. Bonds are sold at a discount (discounted bonds) and
redeemed at par value.

Bonds are divided into short-term debt securities (up to one
year) and long-term debt securities (maturity longer than one
year). In general, the longer the maturity of a bond, the more
sensitive it is to fluctuations in market interest rates, and thus
the riskier it is.

When assessing bonds by issuer, it is generally accepted that
bonds issued by the governments of credible countries (such as
Germany, France, the US, etc.) are the safest, while debt
securities issued by developing countries and corporates are
riskier. Of course, there can always be exceptions, and a more
accurate assessment will be provided by the ratings established
by credit rating agencies (the main ones being Moody’s, Fitch
and S&P). Bonds rated from AAA to BBB are considered to be the
safest and their issuers are considered the most reliable. Bonds
rated below BB are considered riskier and the lower the rating,
the higher the investment risk. If a bond is not rated, this should
be seen as a higher risk.

Thus, if you buy a bond and intend to hold it to maturity, the
return is known in advance.

If you suddenly need money before the bond will mature,
whether you make or lose some of the money you have invested
depends on the current bond yield. Bond yields represent the
market price of a bond, expressed as a percentage, at a given
point in time, and depend on current interest rates, investor
expectations, general economic conditions, etc.

Convertible bonds are securities that are issued in the form of
bonds but give the right to exchange (convert) existing bonds
into shares at a specific time and under predetermined
conditions. The price of a convertible bond depends on the
characteristics of the bond and the price of the issuer’s share to
which it is linked.

Listing a bond means listing it on an exchange. For a bond to be
listed, its issuer (i.e. the company issuing the bond) must meet
and comply with certain requirements regarding size, efficiency
and transparency. Listed bonds are bought and sold on an
exchange under standard conditions.

Example. Suppose your bond has a coupon rate of 5%. And
when you suddenly need money, the market interest rate is
8%. This means that a bond similar to yours would currently
be issued with a coupon rate of 8%. Naturally, your bonds,
which have a coupon rate of 5%, are less attractive to
investors, so their price would be lower.

Thus, if you do not intend to hold the bond to
maturity, you should be aware that both gains and
losses can be significant when there are changes in
market conditions.
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Privalumai investuotojui

o Aiski investicijos graza, jei obligacijos laikomos iki iSpirkimo.

e Galimybé parduoti obligacijas antrinéje rinkoje anksciau
iSpirkimo.

e Obligacijy kaina antrinéje rinkoje kinta priklausomai nuo

tuometinés rinkos paltikany normos, todel yra galimybiy gauti
grazg nelaikant obligacijy, iki iSpirkimo.

Investuotojo rizika

Perkant obligacijas reikia visapusiskai jvertinti jas leidziancios
imonés rizikg taip, lyg buty perkamos tos |monés akcijos.
ISimtimi galima laikyti valstybiy obligacijas, nes valstybés
bankrutuoja kur kas reciau nei bendrovés.

Kaip ir akcijy, antrinés rinkos obligacijy kaina (pajamingumas)
priklauso ir nuo jy likvidumo. Likvidumas - tai turimo aktyvo
galimybé kuo greiiau ir kuo mazesnémis sgnaudomis bati
paverstam grynaisiais pinigais. Todél kuo obligacijos likvidesnes,
tuo labiau tikétina, kad jomis prekiauti galima paprasciau ir
nepatiriant dideliy nuostoliy.

Obligacijy kainy svyravima rinkoje keiciantis palGikany normoms
lemia likes terminas iki obligacijos iSpirkimo. Obligacijos,
kurioms iki iSpirkimo yra like daugiau laiko, jautriau reaguoja |
palGkany normos pokycius rinkoje. Investuojant | ilgesnio
termino obligacijas galima daugiau uzdirbti arba daugiau
prarasti, jei jos bus parduodamos nelaukiant ispirkimo.
ISsamesnis riziky sarasas pateikiamas Sio aprasymo gale.

INVESTICINIAI FONDAI

Investicinis fondas - tai daugelio investuotojy sunesti pinigai,
kurie investuojami j akcijas, obligacijas, pinigy rinkos priemones,
kitus vertybinius popierius ar jy derinius.
Pasirinke investicinj fondq Jis savo léSas patikite fondo valdymo
imonei, kuri jj investuoja | jvairias finansines priemones. Kur ir
kaip investuojamos patikétos léSos, priklauso nuo fondo
investavimo strategijos. Pabréztina, kad fondo turtas yra
atskirtas nuo valdymo [monés turto, tad, net pastarajai
bankrutavus, fondo turtas lieka investuotojams. Parduoti
turimus investicinius vienetus daZniausiai galima fondo valdymo
imonei, o kai kuriy fondy vienetais prekiaujama birZzose (placiau
aprasyta 1V dalyje ,Birzoje prekiaujami fondai).

Pagrindiniai fondy tipai:

e Suderintieji fondai — tai fondai, kuriems taikomi didZiausi
investuotojy apsaugos standartai ir kuriy veiklg
reglamentuoja tiek Europos sajungos (UCITS direktyva,
daugiau skaitykite Sios dalies pabaigoje), tiek vietiniai teisés
aktai. Tokie fondai privalo atitikti grieztus investicijy
diversifikavimo, apskaitos ir informacijos atskleidimo
investuotojams reikalavimus. Be to, suderintieji fondai gali
bdti tik atviro tipo (skaitykite apie tai zemiau) ir privalo
naudoti lyginamajj indeksa.

e Specialieji fondai - tai fondai, kuriems taikomi laisvesni
investicijy diversifikavimo reikalavimai, fondas gali naudoti
finansinj sverta, t.y. skolintis léSas investavimui, taip pat
investuoti | nekilnojama turtq ir privataus kapitalo subjektus.
Specialieji fondai gali bdti ir uzdaro tipo (skaitykite apie tai
Yemiau). Sie fondai laikomi rizikingesniais, todél jie skirti
labiau patyrusiems investuotojams.

¢ Informuotiesiems investuotojams skirti fondai — tai fondai, |
kuriuos investuoti gali tik asmenys, tenkinantys taikomy
teisés akty numatytus turto, pajamuy ir kitus reikalavimus. Sie
fondai gali naudoti skolintas léSas ir be apribojimy_ investuoti
i potencialias investavimo priemones, kuriy savybés ir rizika
kiekvienu atveju gali labai reikSmingai skirtis. Tokiy fondy
atskleidziamos informacijos kiekis yra minimalus, taciau
laikoma, kad informuotasis investuotojas turi pakankamai
patirties, kad suprasty daroma sprendimga. Be to,
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Benefits for the investor

e A clear return on investment if the bond is held to maturity.
e Option to sell bonds on the secondary market before maturity.

e The price of bonds on the secondary market fluctuates
according to the market interest rate at the time, so there are
opportunities to earn a return without holding the bonds to
maturity.

Risks for the investor

Buying bonds requires a full assessment of the risks of the
issuing company as if you were buying shares in that company.
Sovereign bonds are an exception, as countries go bankrupt
much less often than companies.

Like stocks, the price (yield) of secondary market bonds also
depends on their liquidity. Liquidity is the ability of an asset to
be converted into cash as quickly as possible and at the lowest
possible cost. Therefore, the more liquid a bond is, the more
likely it can be traded with ease and without incurring significant
losses.

The volatility of bond prices in the market as interest rates
change is determined by the remaining term to maturity. Bonds
with more time to maturity are more sensitive to interest rate
changes in the market. Investing in longer-term bonds can result
in either more gains or more losses if they are sold before
maturity. A more detailed list of risks is provided at the end of
this description.

INVESTMENT FUNDS

An investment fund is money contributed by a large number
of investors and invested in shares, bonds, money market
instruments, other securities or combinations of these.

When you choose an investment fund, you entrust your money
to a fund management company that invests it in a range of
financial instruments. The fund’s investment strategy
determines where and how the money is invested. It should be
noted that the fund’s assets are segregated from the assets of
the management company, so that even if the latter goes
bankrupt, the fund’s assets remain with investors. Usually, the
investment units can be sold to a fund management company
and some fund units are traded on stock exchanges (see Section
IV ‘Exchange traded funds’ for more details).

Main types of funds:

o UCITS are funds that are subject to the highest standards of
investor protection and are governed by both European Union
legislation (UCITS Directive; more information at the end of
this section) and applicable local legislation. Such funds must
comply with strict requirements on investment diversification,
accounting and disclosure to investors. In addition, UCITS can
only be open-ended (see below) and must use a benchmark.

e Special funds are funds that are subject to more liberal
investment diversification requirements and can use leverage
- i.e. borrowing for investment - as well as investing in real
estate and private equity. Special funds can also be closed-
ended (see below). These funds are considered riskier and are
therefore aimed at more experienced investors.

e Funds for informed investors are funds which may only be
invested in by persons meeting the requirements on assets,
income etc. established in the applicable local legislation.
These funds may use borrowed money and invest without
restriction in potential investment vehicles, the characteristics
and risks of which may vary significantly. For such funds, the
amount of disclosure is minimal, but the informed investor is
presumed to have sufficient experience to understand the
decision being made. Funds for informed investors can also
be closed-ended (see below).

4/12




INIL| SEIMOS BIURAS

informuotiesiems investuotojams skirti fondai gali bati ir
uzdaro tipo (skaitykite apie tai Zemiau).

e Profesionaliems investuotojams skirti fondai - tai fondai, |
kuriuos investuoti gali tik asmenys, atitinkantys taikomuose
teisés aktuose numatytus kriterijus.

Pagrindinés fondy rasys pagal finansines priemones, | kurias jie
investuoja:

e Pinigy rinkos priemoniy fondai investuoja | saugias ir labai
trumpo termino vyriausybiy obligacijas, indéliy sertifikatus ir
pan. Si fondy rasis pasizymi maziausia rizika.

¢ Obligacijy fondai investuoja | jvairios trukmes, tipy ir emitenty
skolos vertybinius popierius. Fondai gali specializuotis tam
tikroje skolos vertybiniy srityje, pvz. besivystanciy rinky
vyriausybiy skolos vertybiniai popieriai. Obligacijy fondy
rizika priklauso nuo investavimo strategijos, taciau Sie fondai
pasizymi santykinai nedidele rizika.

e Akcijy fondai investuoja | jmoniy akcijas. Taikomos jvairios
investavimo  strategijos, kaip pavyzdZiui investavimas
konkreCiame regione, arba konkrecioje industrijos S$akoje,
arba pasirenkant jmones pagal jy dydj ir pan. Akcijy fondai
pasizymi didele rizika.

e MiSraus investavimo fondai investuoja | akcijas ir obligacijas.
Proporcijos biina jvairios, pavyzdziui 30 procenty | akcijas ir
70 procenty j obligacijas, ir nuo to priklauso fondy rizika — kuo
didesné akcijy dalis, tuo fondas laikomas rizikingesniu.

e Fondy fondai investuoja ne tiesiogiai | vertybinius popierius,
bet | kitus fondus. Tokiu bldu sukuriama dar didesné
diversifikacija. Siy fondy rizika priklauso nuo bendro
investicijy rizikingumo, tai yra kokia dalis investicijy tenka
rizikingoms investicijoms, kaip akcijos, o kokia dalis
saugesnéms, tokioms kaip obligacijos.

e Draudimosi (ang. Hedge) fondai pasizymi tuo, kad naudoja
sudétingas investavimo strategijas ir jy jvairove yra labai
plati. Gali bati investuojama | jvairias finansines priemones.
Siy fondy rizika gal biti tiek labai zema, tiek labai auksta.

e Privataus kapitalo (ang. Private equity) fondai investuoja
tiesiogiai (ne per birzg) pirkdami ir parduodami jmones ir
verslus. Siy fondy rizika yra labai auksta.

e Kiti alternatyvaus investavimo fondai - nekilnojamo turto,
zaliavy, valiuty fondai ir pan. Sie fondai specializuojasi
investuodami | tam tikro turto rGsj ir paprastai jy rizika yra
auksta.

Fondai gali bdti atviro ir uzdaro tipo. Atviro tipo fondai leidZia
investuotojams bet kada pradéti ar papildomai investuoti ir
atitinkamai atsiimti dalj ar visas investicijas. Tuo tarpu uzdaro
tipo fondai turi nustatytg terming, kada priimamos investicijos
(paprastai fondo sukdrimo pradZioje) ir véliau fondas
uzdaromas, tai yra, nebepriima naujy investicijy. Atsiimti léSas
iS uzdaro fondo galima tik praéjus nustatytam laikotarpiui,
pavyzdZiui 5, 8 ar 10 mety. Kiekvienas fondas laikotarpj, kuriam
praéjus bus galima atsiimti |éSas, nustato skirtingai pagal savo
investicijy specifika.

Fondy reitingavimo agentiiros (zZinomiausios yra Morningstar ir
Lipper) suteikia investuotojams papildomos informacijos. Jos
vertina fondus, atsizvelgdamos | praeities rezultatus, rizikg,
mokescius, fondo valdymo kokybe ir (ar) kitus parametrus.
Reitingas nustatomas pagal grupés, kuriai priskirtas fondas,
santykinius rezultatus. Todél geras ar prastas fondo jvertinimas
reiSkia ne kiek apskritai geras ar prastas fondas, bet lyginant su
kitais ten pat investuojanciais ar panasig investavimo strategijg
taikanciais fondais.

UCITS direktyva — Europos Sajungos direktyva 2014/91/ES, kuri
nustato tam tikrus saugumo ir veiklos organizavimo standartus,
kuriy turi laikytis investicinis fondas ir jo valdymo jmoné,
norintys veikti ar platinti produktus visoje ES teritorijoje. Jeigu
fondas atitinka UCITS standartg, tai reiskia, kad jo taisyklés ir
prospektas parengti pagal ES direktyvy reikalavimus, jis
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e Funds for professional investors are funds which may only be
invested in by persons who meet the criteria set out in the
applicable legislation.

The main types of funds according to the financial instruments
in which they invest:

e Money market funds invest in safe and very short-term
sovereign bonds, certificates of deposit, etc. This type of fund
carries the lowest risk.

e Fixed income funds invest in debt securities of different
maturities, types and issuers. Funds may specialise in a
particular area of debt securities, such as government debt
securities of emerging markets. The risk of fixed income funds
depends on the investment strategy, but these funds are
generally relatively low-risk.

e Equity funds invest in company shares. Different investment
strategies are used, such as investing in a specific region or a
specific industry, or selecting companies according to their
size, etc. Equity funds are characterised by a high risk.

e Balanced funds invest in shares and bonds. The proportions
vary - for example, 30% in shares and 70% in bonds - and
this determines the risk of the funds: the higher the
proportion of shares, the riskier the fund.

e Funds of funds do not invest directly in securities but rather
in other funds. This creates further diversification. The risk of
these funds depends on the overall risk exposure of the
investment, i.e. how much of the investment is allocated to
risky investments such as shares, and how much to safer
investments such as bonds.

e Hedge funds are characterised by their use of complex
investment strategies and their very wide diversity.
Investments can be made in a variety of financial
instruments. These funds can have both very low and very
high risks.

e Private equity funds invest directly (i.e. not through an
exchange) by buying and selling companies and businesses.
The risks of these funds are very high.

e Other alternative funds (real estate, commodities, currency
funds, etc.) specialise in investing in a particular type of asset
and generally have a high risk profile.

Funds can be open-ended or closed-ended. Open-ended funds
allow investors to start or make additional investments at any
time and to withdraw some or all of their investments
accordingly. In contrast, closed-end funds have a time limit for
accepting investments (usually at the beginning of the fund’s
launch), after which the fund is closed, meaning that it no longer
accepts new investments. Withdrawals from a closed-end fund
can only be made after a set period of time, such as 5, 8 or 10
years. Each fund sets the period after which withdrawals can be
made according to the specifics of its investments.

Fund rating agencies (Morningstar and Lipper being the best
known) provide additional information for investors. They assess
funds based on past performance, risk, fees, quality of fund
management and/or other parameters. The rating is determined
by the relative results of the group to which the fund is assigned.
Therefore, a good or bad rating for a fund does not mean how
good or bad the fund is overall, but rather in comparison to other
funds investing in the same area or with a similar investment
strategy.

The ‘UCITS Directive’ refers to European Union Directive
2014/91/EU, which sets out certain safety and organisational
standards that an investment fund and its management
company must comply with in order to operate or distribute
products throughout the EU. If a fund meets the UCITS standard,
it means that its rules and prospectus have been drawn up in
accordance with the requirements of EU directives, that it is
properly supervised, and that its activities are organised and its
investments are allocated in accordance with common principles
that apply throughout the EU. If a fund does not comply with the
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paskirstomos pagal bendrus ir visoje ES teritorijoje galiojancius
principus. Jeigu fondas neatitinka UCITS standarto, tai reiskia,
kad jis jsteigtas, valdomas ir investuoja pagal specifinius kurios
nors Salies jstatymus.

Privalumai investuotojui

e LéSos patikimos valdyti profesionalams, tad Jums paciam
nereikia aktyviai sekti jvykiy rinkoje.

e Galima rinktis fonda su strategija labiausiai atitinkancia JGsy,
rizikos profilj.

e Gaunate diversifikuotg finansiniy priemoniy, portfelj.

Investuotojo rizika

Investiciniam fondui patikétas léSas valdo valdytojas ar valdymo
imoné, todél pirmiausia reikia atsizvelgti | valdytojo ar valdymo
imonés patirtj, kompetencija ir patikimuma.

Fondas valdomas pagal i§ anksto apibrézta investavimo
strategija, su kuria galite susipazinti fondo dokumentuose,
taciau tai nereiskia, kad esate apsaugoti nuo rizikos ir galimy
nuostoliy. Net maziausios rizikos investiciniai fondai, pavyzdziui,
pinigy rinkos ar obligacijuy, keiCiantis rinkos salygoms gali
prarasti dalj vertés ir JTs galite atgauti maziau, nei investavote.
Investiciniy fondy rizika dazniausiai yra mazesné nei pavieniy
investicijy, nes jy investicijos gali bati diversifikuotos pagal turto
klases, sektorius, regionus ir kitais aspektais. Kitaip tariant,
investicinio fondo IéSos investuojamos | jvairiy jmoniy
vertybinius popierius ir tikimybé, kad visoms jmonéms pradés
nesisekti vienu metu, yra daug mazesné, nei vertinant atskiros
imonés tikimybe. O jeigu vienai ar kelioms jmonéms nesiseka,
tai jy jtaka bendram portfelio rezultatui baty atsveriama kity,
sékmingiau dirbanciy, jmoniy rezultaty. Jei investicinis fondas
investuoja jvairiose Salyse ir skirtinguose sektoriuose, tai dar
labiau mazéja rizika. Jei fondo strategijoje numatyti investuoti |
akcijas, obligacijas ir kitas turto risis, tai rizika sumazéty,ir turto
klasiy aspektu.

Investuotojo teisé pareikalauti iSpirkti jam priklausancius
investicinius vienetus i$ uzdaro tipo fondo yra apribota.

Tad prieS priimant investicinj sprendimg rekomenduojame
atidziai iSnagrinéti investicinio fondo strategijq ir taisykles. Jeigu
fondas investuoja uzsienio rinkose, gali biti patiriama ir valiuty
rizika. ISsamesnis riziky sgrasas pateikiamas Sio aprasymo gale.

BIRZOJE PREKIAUJAMI FONDAI

BirZoje prekiaujami fondai (angl. exchange traded funds, ETF's)
- tai investiciniai fondai, kuriais yra prekiaujama birzoje.
Paprastai Sie fondai yra valdomi pasyviai, tad pasizymi
mazesniais valdymo mokesciais. ETF gali sekti tiek tam tikro
birzos indekso (pavyzdziui S&P 500), tiek konkretaus sektoriaus
akcijy indekso (pavyzdziui banky ar farmacijos bendroviy
akcijos) sudétj ar turto klasés (pavyzdziui valiuta ar obligacijos)
kainas.

Be tiesiog indekso verte sekanciy ETF, gali bati konstruojami

sudétingesni ETF, pavyzdZiui:

e Atvirkstiniai ETF (angl. inversed ETF) - jy kaina juda priesinga
kryptimi nei finansinis instrumentas, su kuriuo jis siejamas;

e ETF su skolos svertu (angl. leveraged ETF) - tokio ETF vieneto

kaina kinta kelis kartus daugiau nei baziné finansiné
priemoneg, kuria atkartoja ETF;

e Atvirkstiniai ETF su skolos svertu - abiejy anksciau paminéty
fondy savybes turintis ETF.

FINANSINES PRIEMONES IR

SU JOMIS SUSIJUSIU RIZIKY APRASYMAS
A DESCRIPTION OF FINANCIAL INSTRUMENTS AND THE ASSOCIATED RISKS

UCITS standard, this means that it is established, managed and
invested under the specific laws of a particular country.

Benefits for the investor

e The funds are entrusted to professionals to manage, so you
don’t have to actively follow market developments yourself.

e You can choose the fund with the strategy that best suits your
risk profile.

e You get a diversified portfolio of financial instruments.

Risks for the investor

The funds entrusted to an investment fund are managed by a
manager or management company, and so the experience,
competence and reliability of the manager or management
company should be a primary consideration.

The fund is managed according to a pre-defined investment
strategy which can be found in the fund’s documents, but this
does not mean that you are protected from risks or possible
losses. Even the lowest-risk investment funds, such as money
market or bond funds, can lose some of their value as market
conditions change, and you may get back less than you invested.

Investment funds tend to be less risky than individual
investments because their investments can be diversified by
asset type, sector, region and other aspects. In other words, an
investment fund invests in the securities of a wide range of
companies, and the probability that all of them will start to fail
at the same time is much lower than the probability an individual
company failing. Moreover, if one or more companies do not
perform well, their impact on the overall performance of the
portfolio would be outweighed by the performance of other,
better performing companies. If an investment fund invests in
different countries and sectors, this further reduces risk. If the
fund’s strategy includes investing in shares, bonds and other
types of assets, the risk would be reduced in terms of asset
classes.

An investor’s right to request the repurchase of their investment
units in a closed-end fund is limited.

We therefore recommend that you carefully examine the
strategy and rules of the investment fund before making an
investment decision. If the fund invests in foreign markets, it
may also be exposed to currency risk. A more detailed list of
risks is provided at the end of this description.

EXCHANGE TRADED FUNDS

Exchange traded funds (ETFs) are investment funds that are
traded on an exchange. These funds are generally passively
managed and therefore have lower management fees. ETFs can
track the composition of a particular stock index (such as the
S&P 500), a sector-specific stock index (such as bank or
pharmaceutical shares), or the prices of an asset class (such as
currencies or bonds).

In addition to ETFs that simply track the value of an index, more

complex ETFs can be constructed, such as:

e Inverse ETFs - their price moves in the opposite direction to
the financial instrument to which they are linked;

e Leveraged ETFs - the unit price of an ETF fluctuates several
times more than the underlying financial instrument on which
the ETF is based;

e Inverse leveraged ETFs are ETFs with characteristics of both
of the above funds.
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Privalumai investuotojui

e Galimybé investuoti | investicijy krepselj, atkartojantj norimg
indeksa.

e Paprasciau pirkti ir parduoti visg krepsSelj, nei valdyti atskiry,
finansiniy priemoniy paketa.

e ETF yra valdomi pasyviai, todél Siy fondy valdymo kastai
paprastai blina mazesni nei jprasty investiciniy fondy.

e ETF suteikia galimybe uzdirbti ne tik i$ brangstanciy, bet ir
pinganciy, finansiniy priemoniy.

Investuotojo rizika

Kaip ir kity finansiniy priemoniy, ETF vieneto kaina gali tiek Kilti,
tiek kristi priklausomai nuo rinkose tuo metu susiklosciusios
situacijos.

Indekso sekimo paklaidos rizika — dél investavimo specifikos ETF
vieneto kaina ne visada tiksliai atkartoja sekamo indekso kainos
kitima. ETF kaina gali pasikeisti tiek daugiau, tiek maziau
palyginti su lyginamuoju indeksu. Paprastai ETF geriausiai
atkartoja bazinio krepselio kainos kitima trumpu laikotarpiu, tad
néra tinkami ilgalaikiam investavimui.

Svarbu iSsiaiskinti ETF naudojama investavimo strategija, todél
bltina jdémiai susipazinti su fondo prospektu, kuriame
nurodomas konkretus investavimo objektas, rizikos, mokesdiai ir
kita aktuali informacija bldinga konkreciam ETF. ISsamesnis
riziky sgrasas pateikiamas Sio apraso gale.

AKCIJOS

Akcijos - tai jmonés nuosavybes dalis. Kitaip, nuosavybeés
vertybiniai popieriai, patvirtinantys jy savininko (akcininko) teise
dalyvauti valdant bendrove, gauti dividendus ir kitas jstatymy
numatytas teises.
Investavimas | akcijas yra vienas i$ dviejy pagrindiniy
investavimo bady (antrasis - skolinti 1éSas verslui, tai yra pirkti
obligacijas). Investuojant | akcijas yra jsigyjama verslo dalis ir
net |sigije tik viena akcijg, JUs tampate to verslo
bendrasavininku. Sis investavimo bidas laikomas rizikingesniu
nei | obligacijas, nes investicijy graza priklausys nuo ir verslo
sékmeés. Taciau akcijos yra neterminuotos ir jy graza néra
apribota iSankstinio susitarimo, kaip obligacijy atveju, todél
sékmingo investavimo atveju turésite galimybe gauti didesne
graza.
Akcijos blna keliy rasiy ir klasiy, nuo kuriy priklauso, kokias
teises jgysite. Pagrindinés rsys yra Sios:
e privilegijuotosios akcijos — daZniausiai nesuteikia balso teisés
visuotiniame akcininky susirinkime, taciau garantuoja
didesnius, daznai i$ anksto nustatyto dydZio dividendus.

e paprastosios vardinés akcijos — sudaro pagrindine bendroves
akcijy dalj. Visos paprastosios vardinés akcijos suteikia
balsavimo teise ir teise | dividendus, jeigu nusprendziama
juos moketi.

Vertinant investicijas | akcijas ir ju graza svarbu skirti dvi

sgvokas: akcijy verte ir akcijy kaina.

e Akcijy vertée rodo |monés turto verte, atémus [moneés
isipareigojimuy verte ir pridéjus tikétino pelno verte.

e Akcijy kaina (suma, uz kurig perkate ar parduodate) atspindi
akcijy verte ir investuotojy lUkescius, bendras ekonomikos
tendencijas ir kt.

Akcijy apyvarta - dydis, parodantis kiek per tam tikrg laikg
nuperkama ir parduodama akcijy. Didesné apyvarta reiSkia
didesnj likviduma (lengviau jsigyti ar parduoti) ir mazesnj
skirtuma tarp pirkimo ir pardavimo kainos.
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Benefits for the investor

e Option to invest in a basket of investments replicating the
preferred index.

e It is easier to buy and sell an entire basket than to manage a
package of individual financial instruments.

e ETFs are passively managed, so their management costs are
usually lower than those of conventional investment funds.

e ETFs offer the opportunity to make money not only from
appreciating financial instruments, but also from depreciating
ones.

Risks for the investor

Like other financial instruments, the price of an ETF unit can go
up or down depending on the market situation at the time.

Risk of index tracking error — due to the nature of investing, the
price of an ETF unit does not always accurately reflect the price
performance of the index it tracks. The price of an ETF can
change either more or less compared to the benchmark index.
ETFs generally best replicate the price movement of the
underlying basket in the short term and are therefore not
suitable for long-term investment.

It is important to understand the investment strategy used by
the ETF, so you should carefully read the fund’s prospectus,
which sets out the specific investment object, risks, charges and
other relevant information specific to the particular ETF. A more
detailed list of risks is provided at the end of this description.

EQUITY

Shares are a part of a company’s ownership. In other words,
they are equity securities that confirm the right of the holder
(shareholder) to participate in the management of the company,
to receive dividends and other statutory rights.

Investing in shares is one of the two main ways of investing (the
other is lending money to a business, i.e. buying bonds).
Investing in shares involves acquiring a stake in a business, and
even if you buy just one share, you become a co-owner of that
business. This type of investment is considered riskier than
bonds because the return on investment will also depend on the
success of the business. However, shares are open-ended and
their returns are not limited by a prior agreement as in the case
of bonds, so if you invest successfully you will have the
opportunity to earn higher returns.

Shares come in several types and classes, depending on which
rights you acquire. The main types are as follows:

o Preferred shares. These usually do not carry voting rights at
the general meeting, but guarantee higher dividends, often at
a predetermined rate.

e Common shares. These represent the majority of the
company'’s shares. All common shares carry voting rights and
the right to receive dividends if it is decided to pay them.

When assessing investment in shares and their return, it is
important to distinguish between two concepts: share value and
share price.

e The value of shares represents the value of a company’s
assets minus the value of its liabilities plus the value of its
expected profits.

e The price of shares (the amount you buy or sell) reflects the
value of the share and the expectations of investors, general
economic trends, etc.

Turnover is a measure of how many shares are bought and sold
in a given period. Higher turnover means more liquidity (easier
to buy or sell) and a lower spread between buying and selling
prices.
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Akcijy_listingavimas - akcijy jtraukimas | birzos sgrasus. Tam
kad akcija bGty jtraukta | birZos sarasus, jos emitentas
(bendroveé iSleidusi akcijas) turi atitikti ir laikytis tam tikry
dydzio, efektyvumo ir skaidrumo reikalavimy. Listinguojamy
imoniy, akcijos perkamos ir parduodamos birzoje standartinémis
salygomis.

Depozitoriumy pakvitavimai - tai vertybiniai popieriai, kuriais
nurodoma nuosavybés teisé | kitoje birzoje kotiruojamas akcijas.
Pavyzdziui, tarkime akcija yra registruota Kinijoje, o
depozitoriumo iSleistais pakvitavimais prekiaujama Londono
birzoje. Tokiu blidu palengvinamas akcijy jsigijimas Londono
birzos dalyviams, nes depozitoriumo pakvitavimai patvirtina
akcijy turéjima ir suteikia tokias pacias teises, kaip ir tiesiogiai
isigijus jmonés akcijy.

Privalumai investuotojui

e Igyjama daliné jmonés nuosavybe ir balso teisé (paprastujy
akcijy atveju).

e Igyjama teise gauti jmonés pelno dalj dividendy pavidalu.

e Investuojant | perspektyvios |monés akcijas jgyjama ir
galimybé gauti teigiamg investicijos graza dél didéjancios
akcijy kainos.

Investuotojo rizika

Akcijy kaina priklauso tiek nuo vidiniy, tiesiogiai su verslu
susijusiy, tiek nuo iSoriniy, tokiy kaip konkurenty veiksmai ar
reguliavimas, veiksniy bei rinkose vyraujanciy investuotojy
lGkesciy, kuriuos sunku i$ anksto numatyti ir jvertinti.

Be minéty veiksniy, akcijy kaina priklauso ir nuo jy likvidumo
birzoje. Kuo akcijos likvidesnés, tuo labiau tikétina, kad bus
patiriamos mazesnés pirkimo ar pardavimo sgnaudos.
Likvidumas tampa itin svarbus, kai perkama ar parduodama
daug akcijy, nes esant mazam likvidumui, pirkimo ar pardavimo
procesas gali uztrukti ir pareikalauti papildomy sanauduy.

Kadangi vienas svarbiausiy investavimo etapy yra investicijy
priezitira, svarbu i$ anksto pasitikrinti, kokig galima gauti
informacijaq apie akciju kainas, bendroviy rezultatus ir kitas
aktualias naujienas, taip pat iSsiaiskinti informacijos gavimo
bldus bei daznuma.

Investicijy | akcijas rizika yra didele - jei jmoné bankrutuoja,
galima prarasti visg investuota suma. Akcijoms yra budingos
daugelis investavimo riziky: kredito, valiutos, investavimo
momento pasirinkimo ir kitos. ISsamesnis riziky sarasas
pateikiamas Sio aprasymo gale.

ISVESTINES, STRUKTURINES FINANSINES PRIEMONES

ISvestinés finansinés priemonés - tai visa grupé finansiniy
produkty kuriy verté priklauso nuo kity finansiniy priemoniy
vertés su kuriomis jos yra susietos. Jas kuria ir parduoda tie
rinkos dalyviai kurie yra linke prisiimti atitinkama rizikg deél uz jy
slypinio pagrindinio aktyvo kainos pokycio. ISvestinés
finansinés priemonés kity rinkos dalyviy daznai yra naudojamos
apsidrausti nuo nepalankaus kurio nors aktyvo kainos pokycio
rizikos, pvz. jmoné gali apsidrausti nuo valiutos pabrangimo, kai
ateityje jai reikés atsiskaityti su tiekéju iS uzsienio uz prekes.
Jais pat sukuriama rinka objektams, kuriais fiziSkai sunku ar visai
nejmanoma prekiauti, pvz. sutarys, kurios priklauso nuo oro
salygy. Daznai iSvestinés finansinés priemonés investuotojy yra
naudojamos spekuliaciniais tikslais.

Pagal sutarties objektg iSvestinés finansinés priemonés

dazniausiai siejamos valiutoms, akcijy kainoms, palikany
normoms, zaliavy kainoms ar skoliniy jsipareigojimy vykdymu.

FINANSINES PRIEMONES IR

SU JOMIS SUSIJUSIU RIZIKY APRASYMAS
A DESCRIPTION OF FINANCIAL INSTRUMENTS AND THE ASSOCIATED RISKS

Listing a share means listing it on a stock exchange. For a share
to be listed, its issuer (i.e. the company issuing the share) must
meet and comply with certain requirements regarding size,
efficiency and transparency. Shares in listed companies are
bought and sold on an exchange under standard conditions.

Depositary receipts are securities that indicate ownership of
shares listed on another stock exchange. For example, suppose
a share is registered in China and the depositary receipts are
traded on the London Stock Exchange. This facilitates the
acquisition of shares by London Stock Exchange participants, as
depositary receipts confirm the ownership of the shares and
confer the same rights as if the shares in the company were
acquired directly.

Benefits for the investor

e Partial ownership of the company and voting rights (in the
case of ordinary shares) are acquired.

e The right to receive a share of the company’s profits in the
form of dividends is acquired.

e Investing in the shares of a promising company also gives you
the opportunity to earn a positive return on your investment
through an increasing share price.

Risks for the investor

The price of shares depends on factors both internal and external
to the business, such as competitors’ actions, regulation, as well
as investors’ expectations, which are difficult to predict and
assess in advance.

Additionally, the price of a share depends on its liquidity on a
stock exchange. The more liquid a share, the more likely that it
will incur lower buying or selling costs. Liquidity becomes
particularly important when a large number of shares are bought
or sold, as low liquidity can make the buying or selling process
time-consuming and costly.

As one of the most important stages of investing is investment
monitoring, it is important to check in advance what information
is available on share prices, company performance and other
relevant information, as well as the methods and frequency of
access to such information.

Investing in shares carries a high level of risk: if a company goes
bankrupt, it is possible to lose the entire invested amount.
Shares are subject to many investment risks: credit, currency,
investment timing, etc. A more detailed list of risks is provided
at the end of this description.

DERIVATIVES AND STRUCTURED FINANCIAL
INSTRUMENTS

Derivatives are a group of financial products with a value that
depends on the value of other financial instruments to which
they are linked. They are created and sold by market participants
who are willing to take the risk of a change in the price of the
asset behind them. Derivatives are often used by other market
participants to protect against the risk of an adverse change in
the price of an asset. For example, a company may need
protection against currency appreciation when it needs to pay a
foreign supplier for goods in the future. They also create a
market for objects that are physically difficult or impossible to
trade, e.g. weather-dependent contracts. Derivatives are often
used by investors for speculative purposes.

Derivatives are usually linked to currencies, share prices,
interest rates, commodity prices or the performance of debt
obligations.
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ISvestinémis finansinémis priemonémis gali bati prekiaujama

tiek birzoje, tiek uz jos riby.

e ISankstiniai sandoriai (angl. forwards) - tai sutartis, kad
praéjus apibréztam laiko tarpui viena i$ sutarties pusiy pirks,
o kita parduos finansinj ar fizinj aktyva (sutarties objektq) uz
sandorio dieng nustatyta kaing. Atéjus sutarties vykdymo
laikotarpiui, priklausomai nuo to, kokia yra reali sutarties
objekto kaina viena i$ sandorio pusiy gali gauti pelng, o kita
patirti nuostolj.

e Apsikeitimo sandoriai (angl. swaps) - tai susitarimas tarp
dviejy saliy po tam tikro laiko tarpo apsikeisti pinigy srautais,
kurie pavyzdziui gali priklausyti nuo palGkany normos ar
valiutos kurso skirtumy, skirtingose Salyse.

BirZoje prekiaujama standartizuotos formos isvestinémis
finansinémis priemonémis, tai:

o Ateities sandoriai (angl. futures) - ateities sandoris savo
turiniu yra toks pat kaip iSankstinis sandoris (angl. forward),
tacdiau nuo pastarojo skiriasi tuo, kad yra turi standartizuotas
charakteristikas, juo yra prekiaujama birzoje ir jis turi antrine
rinka, t.y. ateities sandorj galima pirkti ar parduoti birZzoje
anksciau nei baigiasi jo galiojimo terminas.

e Pasirinkimo sandoriai (angl. options) - opcionas yra ateities
sandorio sudétingesné forma, kai viena iS sandoryje
dalyvaujanciy, pusiy sukakus terminui gali pasirinkt ar nori
vykdyti sutarties sglygas. Pasirinkimo sandoriai gali bati tiek
pirkti (angl. call option), tiek parduoti (angl. put option)
fizinius ar finansinius aktyvus tam tikru laiko momentu uz tam
tikra kaina.

Privalumai investuotojui

o Leidzia perskirstyti nepalankaus galimo kainos pokycio rizika,
tarp maziau ir labiau rizika norinciy, prisiimti rinkos dalyviy.

¢ Vienas i$ bldy investuoti, spekuliuoti dominancioje rinkoje.

Investuotojo rizika

ISvestinés finansinés priemonés sudaro galimybe daug uZzdirbti
net ir i§ mazy po jomis slypinciy turto kainy pokyciy. Taciau
susiklosCius nepalankiai situacijai, ypac jei investuojant |
iSvestines finansines priemones buvo naudojamos skolintos
|éSos, nuostoliai taip pat gali bati itin dideli. Todél paprastai
investuoti | iSvestines finansines priemones patartina tik gerai
finansy rinkas iSmanantiems asmenims. ISsamesnis riziky,
sgrasas pateikiamas Sio apraso gale.

Kitos struktdrinés finansinés priemonés:

Struktirinés obligacijos - Siuos vertybinius popierius sudaro
obligacijos ir kiti finansiniai aktyvai, taigi nuo paprastyjy
struktdrinés obligacijos skiriasi tuo, kad uz jas mokamos
palltkanos priklauso nuo kity finansiniy aktyvy (akcijy, zaliavy ir
kt. rinky) grazos.

Pavyzdys. Jei strukttrinés obligacijos laikomos iki iSpirkimo,
ju obligacijy dalis apsaugo investuotg suma. Pavyzdziui,
isigijote 100 EUR nominalios vertés 2 mety struktdriniy
obligacijy, kuriy palikanos priklauso nuo naftos kainy
svyravimy, t. y. jei nafta brangsta - Jis uzdirbate. Sias
obligacijas ketinate laikyti iki iSpirkimo. Po 2 mety tikrai
atgausite investuotus 100 EUR ir, jei kilo naftos kainos, Jums
bus sumokeétos palukanos.

Suprasti, kaip generuojama struktdriniy obligaciju graza,
padeda investavimo koeficientas. Tarkime, kad Jasy, jsigyty
struktlriniy obligacijy investavimo koeficientas lygus 100
proc. Taigi, jei po mety naftos kaina iSaugo 20 proc., Jisy
uzdarbis irgi turéty bati 20 proc., arba 20 EUR, taciau jis
priklauso ir nuo obligacijos kainos. Obligacijos kaina lygi

FINANSINES PRIEMONES IR

SU JOMIS SUSIJUSIU RIZIKY APRASYMAS
A DESCRIPTION OF FINANCIAL INSTRUMENTS AND THE ASSOCIATED RISKS

Derivatives can be traded both on- and off-exchange.

e Forwards are contracts where, after a specified period of time,
one party to the contract buys and the other party sells a
financial or physical asset (the subject of the contract) at a
price fixed on the day of the transaction. At the end of the
performance period, depending on the actual price of the
object of the contract, one side of the transaction may make
a profit and the other a loss.

e Swaps are an agreement between two parties to swap cash
flows after a certain period of time, for example based on
interest rate or exchange rate differences in different
countries.

Derivatives traded on exchanges are traded in a standardised
form, i.e:

e Futures are similar in content to forwards, but differ in that
they have standardised characteristics, are traded on an
exchange and have a secondary market, i.e. a future can be
bought or sold on an exchange before maturity.

e Options are a more complex form of futures, where one of the
parties to the transaction can choose whether or not to fulfil
the terms of the contract at maturity. Options can be either a
call option or a put option to buy or sell physical or financial
assets at a specific point in time at a specific price.

Benefits for the investor

o It allows the risk of an adverse potential price change to be
redistributed between market participants who are willing to
take less risk and those willing to take more risk.

e One way to invest is to speculate in the preferred market.

Risks for the investor

Derivatives allow an investor to make a lot of money even from
small changes in the underlying asset prices. However, in the
event of an adverse situation, especially if borrowed funds were
used to invest in the derivatives, losses can also be very high.
Therefore, it is generally advisable that only people with good
knowledge of financial markets invest in derivatives. A more
detailed list of risks is provided at the end of this description.

Other structural financial instruments:

Structured bonds - these securities are made up of bonds and
other financial assets, so they differ from ordinary structured
bonds in that their interest payments depend on the returns of
other financial assets (shares, commodities, etc.).

Example. If structured bonds are held to maturity, their bond
component protects the amount invested. For example, you
buy a 2-year structured bond with a nominal value of €100,
with interest based on oil price fluctuations (i.e. if oil goes up,
you earn money). You intend to hold these bonds until
maturity. After 2 years, you will definitely get back the €100
you have invested and, if oil prices rise, you will be paid
interest.

The investment factor helps to understand how returns are
generated on structured bonds. Suppose the investment
factor of the structured bonds you buy is 100%. Thus, if the
price of oil has risen by 20% a year later, your earnings should
also be 20%, or €20, but this also depends on the price of the
bond. The price of the bond is equal to the discounted price
of a one-year bond at the then prevailing market yield. (For
more details, see the description under Bonds.) Suppose the
annual bond yield is 5%. The price of the structured bond you
hold is then equal to the sum of the price of the bond (100 /
(1 + 5%) = €95.24) and the price of the part of the financial
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diskontuotos mety, obligacijos kainai pagal tuometinj rinkos
pajaminguma (placiau apie tai zr. apraso dalyje Obligacijos).
Tarkime, kad mety obligaciju pajamingumas lygus 5 proc.
Tuomet Jasy turimos struktdrinés obligacijos kaina yra lygi
obligacijos kainos (95,24 EUR (100 EUR / (1 + 5 proc.) =
95,24) ir finansinio aktyvo (naftos) dalies kainos (20 EUR)
sumai, t. y. 115,24 EUR (95,24 + 20 = 115,24). Ar Jums
pavyks parduoti turimas struktlrines obligacijas uz tokig
kaing, priklauso ir nuo juy likvidumo. Kuo struktdrinés
obligacijos likvidesnés, tuo didesné tikimybé, kad jas pavyks
parduoti uz panasia | apskaiciuotg kaina.

Kita vertus, jei naftos kaina bty nukritusi 20 proc., Jasy
struktlrinés obligacijos kainuoty tiek pat, kiek diskontuota
mety trukmés obligacija, t. y. 95,24 EUR. Dél Sios priezasties
struktlirinés obligacijos yra rizikingesnés nei paprastosios,
nes turi ne tik keliy finansiniy aktyvy gerasias savybes, bet ir
jy rizika.

Investuotojo rizika

Struktdrinés obligacijos yra labiau rizikingos nei paprastosios,
nes jei, nusprendus parduoti iki iSpirkimo, pasikei¢ia rinkos
salygos, galima negauti palikany ir patirti nuostolj. Visgi rizika
yra mazesné nei dalies struktlriniy obligacijy sudaranciy,
finansiniy aktyvy (pavyzdziui, naftos), nes islaikius struktlrines
obligacijas iki iSpirkimo, atgaunama investuota suma.
ISsamesnis riziky sgrasas pateikiamas Sio apraso gale.
Sandoris dél skirtumo (angl. contract for difference, CFD) -
tai susitarimas tarp dviejy pusiy po apibrézto termino sumokeéti
kainos skirtuma tarp dabartinés ir bisimos aktyvo kainos. Tokiu
bldu investuotojai turi galimybe spekuliuoti norimos finansinés
priemonés kainos pokyciais, patys jos net nejsigydami. Tai yra
loSimas ir rizikuojama zymiai stipriau — nesékmeés atveju galima
prarasti visas investicijas.

Investuotojas prisiima rizikq, kad finansinés priemonés kainai
pasukus nepalankia linkme, bus patirtas nuostolis. ISsamesnis
riziky sgrasas pateikiamas Sio apraso gale.

INVESTAVIMAS IR SKOLINTOS LESOS

Pardavimas skolon (angl. short selling) - tai veiksmas kai
investuotojas pasiskolina finansines priemones iS treciojo
asmens ir pasizada jas grazinti po susitarto termino.
Investuotojai taip daro kai tikisi, kad pasiskolintos finansinés
priemonés kaina sutartg dieng bus mazesné. Tad bus galima
grazinti pasiskolintas finansines priemones pigiau ir uzdirbti i$
kainos skirtumo.

Siuo atveju investuotojas turi atsizvelgti ir | tikimybe, kad
pasiskolinta finansiné priemoné pabrangs per sutartg laikotarpj.
Tokiu atveju rinkoje teks bangiau atpirkti ir grazinti pasiskolintas
finansines priemones.

Investicijy jsigijimas uz skolintas léSas - kai investavimui
naudojamos skolintos léSos, sukuriamas finansinis svertas, kuris
tiek karty padidina rizikg, koks skolinty léSy santykis su
nuosavomis léSomis. Investuojant tokiy bldu galima situacija,
kai nuostoliai virSija nuosavas léSas ir lieka jsipareigojimui
skolintojui.

Atpirkimo sandoris - vienas iS bldy trumpam pasiskolinti &Sy,
juo suteikiama paskola, uzstatu perduodant turimas finansines
priemones. Jei, pavyzdZiui, turite obligacijy ir norite jas iSlaikyti
iki iSpirkimo, bet Jums prireiké pinigy - galite sudaryti atpirkimo
sandorj, t. y. pasiskolinti i5 banko pinigy, uzstatydami turimas
obligacijas.

Viena vertus, tai gana paprastas budas gauti kredita, kita vertus
- tai gali bdti sudétingas finansinis instrumentas, keliantis
didesne nei jprastos paskolos rizikg. Kokj atpirkimo sandorj
sudarysite, priklauso nuo to, kokiu tikslu skolinsités.

FINANSINES PRIEMONES IR

SU JOMIS SUSIJUSIU RIZIKY APRASYMAS
A DESCRIPTION OF FINANCIAL INSTRUMENTS AND THE ASSOCIATED RISKS

asset (e.g. the oil; €20), which comes out to a total of 95.24
+ 20 = €115.24. Whether you are able to sell your structured
bonds at this price also depends on their liquidity. The more
liquid the structured bond, the more likely it is to be sold at a
price similar to the calculated price.

On the other hand, if the oil price had fallen by 20%, your
structured bond would cost the same as a discounted one-
year bond, i.e. €95.24. For this reason, structured bonds are
riskier than conventional bonds, because they have both the
benefits and the risks of several financial assets.

Risks for the investor

Structured bonds are riskier than conventional bonds because if
market conditions change and you decide to sell before maturity,
you could lose interest and incur a loss. However, the risk is
lower than that of some of the financial assets that make up
structured bonds (e.g. oil), because holding the structured bond
to maturity gives a return on the amount invested. A more
detailed list of risks is provided at the end of this description.

A contract for difference (CFD) is an agreement between two
parties to pay the difference in price between the current and
future price of an asset after a specified period. This allows
investors to speculate on the price of the financial instrument
they are interested in without having to buy it themselves. It is
a gamble and the risk is much higher; in case of failure, it is
possible to lose the entire investment.

The investor bears the risk that if the price of a financial
instrument moves in an unfavourable direction, a loss will be
incurred. A more detailed list of risks is provided at the end of
this description.

INVESTMENTS AND BORROWED FUNDS

Short selling: an investor borrows financial instruments from a
third party and promises to repay them at an agreed time.
Investors do this when they expect the price of the borrowed
instrument to be lower on the agreed date. It will then be
possible to repay the borrowed financial instruments at a lower
cost and make a profit on the difference in price.

When short selling, the investor must also take into account the
likelihood that the borrowed financial instrument will appreciate
in value over an agreed period. In that case, it will be more
expensive to repurchase and repay borrowed financial
instruments in the market.

Acquiring investments with borrowed funds: when
borrowed funds are used to make an investment, leverage is
created which increases the risk by a factor equal to the ratio of
borrowed funds to own funds. Investing this way can lead to a
situation where losses exceed own funds and remain a liability
to the lender.

A repurchase agreement is a way of borrowing money for a
short period of time by granting a loan through pledging financial
instruments. For example, if you have a bond and want to hold
it to maturity, but you need money, you can do a repurchase
agreement, which means borrowing money from a bank by
pledging the bond you have.

On the one hand, it is a relatively simple way of accessing credit,
but on the other hand, it can be a complex financial instrument
that carries a higher risk than a conventional loan. The type of
repurchase agreement you enter into depends on the purpose of
the borrowing.
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Jei skolinatés kasdienéms islaidoms

Siuo atveju atpirkimo sandoriy rizika yra panasi | paskolos,
taciau didesné dél uzstato. Pavyzdziui, imdami bisto paskolg Jis
uzstatote blstg. Pagrindiné rizika Siuo atveju yra JGsy pajamy
sumazéjimas. O uzstacius minétas obligacijas, atsiranda dar
viena reikSminga rizika - uZstato vertés. Namo verte, lyginant
su obligacijy, svyruoja maziau, reciau, o pokyciai uzsitesia ilgiau.
Minéty, obligacijy kaina svyruoja kasdien ir gali smarkiai pakisti,
tad jei ji nukris Zemiau sandorio sutartyje nustatytos ribos -
Jums teks papildomai jnesti pinigy (sumokéti garantine jmoka)
arba uzstatyti dar turimy finansiniy priemoniy, kad
uztikrintuméte skolos grazinima. Kuo stipriau svyruos minéty
obligacijy verté, tuo didesné rizika, kad teks sumokéti garantine
imoka.

Pavyzdys. Tarkime, turite 1 000 EUR vertés obligacijy, jas
uzstatote ir gaunate 900 EUR paskolg. Bankas nustato 80
proc. vertés ribg t.y.uzstatyty obligacijy verté negali kristi
Zzemiau 800 EUR ribos. Kitg dieng JGsy obligacijy verte
nukrenta 30 proc. iki 700 EUR. Bankas pareikalauja
papildomai jnesti 100 EUR, kad bity pasiekta nustatyta
minimali verte.

Jei skolinatés investuoti

Pavyzdys. Tarkime, kad Jias skolinatés, nes norite dar
daugiau investuoti | minetas obligacijas. Pasiskolintus pinigus
iSkart investuojate | tas pacias obligacijas. Tokiu atveju Jas
turite 1 900 EUR verteés obligacijy ir 900 EUR paskola. Jeigu
obligacijy verté kitg dieng nukrenta 30 proc., JUs turite 1 900
X (100 proc. — 30 proc.) = 1 330 EUR vertes obligacijy ir 900
EUR paskolg, taip pat jsipareigojate papildomai jnesti 190 EUR
lity garantinés jmokos.

Jei minéty obligacijy verté nukristy ir nebitumeéte sudare
atpirkimo sandorio, Jisy turtas bty 1 000 x (100 proc. — 30
proc.) = 700 EUR. Sudarius atpirkimo sandorj investavimo
tikslais, Jusy turtas baty 1 900 x (100 proc. - 30 proc.) -
900 = 430 EUR.

Investuotojo rizika

Atpirkimo sandorio atveju jei investuotojas vis skolinasi ir gautas
|éSas investuoja j tas pacias finansines priemones, jis gali sukurti
tokig finansine struktlirg, kada net labai mazi turimy finansiniy
priemoniy kainos svyravimai gali lemti viso investuoto turto
praradima.

Dalyvaujant skolintoms léSoms ar finansinéms priemonémis,
rizikuojama ne tik nuosavais pinigais, bet ir pasiskolintomis
IéSomis, kurias vis tiek reikés grazinti.

Bet kuriuo atveju, pries sudarydami atpirkimo sandorj, su
investicijy konsultantu turétuméte tiksliai iSsiaiskinti visas
sandorio saglygas ir jvertinti savo galimybes prisiimti aprasytg
rizika.

RIZIKY GRUPES

Visos ar dalis S8iy riziky taikytinos auksciau iSvadintoms

finansinéms priemonéms:

Kapitalo rizika - tai rizika, kad investuotojas praras visas
investuotas lésas arba jy dalj. Si rizika yra tiesiogiai susijusi su
konkrecios finansinés priemonés rinkos savybeémis (likvidumo,
pasiulos ir paklausos santykiu ir pan.). Si rizika néra tiesiogiai
susijusi su emitentu (zr. kredito rizikg), ji labiau siejama su
investavimo aplinkybémis.

Infliacijos rizika - rizika, kad dél kylanciy jvairiy vartojimo
prekiy ir paslaugy kainy sumazés pinigy perkamoji galia, t. y. uz
tam tikrg pinigy suma bus galima nupirkti maziau.

FINANSINES PRIEMONES IR

SU JOMIS SUSIJUSIU RIZIKY APRASYMAS
A DESCRIPTION OF FINANCIAL INSTRUMENTS AND THE ASSOCIATED RISKS

If you are borrowing for everyday expenses

In this case, the risk of repurchase agreements is similar to that
of a loan, but higher because of the collateral. For example,
when you take a mortgage, you mortgage your home. The main
risk in this case is a decrease in your income. Meanwhile, the
pledge of these bonds creates another significant risk: the value
of the collateral. The value of a home fluctuates less intensely,
less often and for longer periods of time compared to a bond.
The price of these bonds fluctuates daily and can change
dramatically, so if it falls below the threshold set out in the
transaction agreement, you will have to make an additional
deposit (a margin payment) or pledge more of your financial
instruments to secure repayment of the debt. The higher the
fluctuations in the value of these bonds, the higher the risk of
having to pay a margin.

Example. Suppose you have €1,000 worth of bonds, pledge
them and get a loan of €900. The bank sets a threshold of
80% of the value - i.e. the value of the pledged bonds
cannot fall below €800. The next day, the value of your bond
drops by 30% to €700. The bank requires an additional
deposit of €100 to reach the minimum value.

If you borrow to invest

Example. Suppose you are borrowing because you want to
invest even more in the abovementioned bonds. The money
you borrow is immediately invested in the same bonds. In this
case, you have €1,900 worth of bonds and a loan of €900. If
the value of the bonds drops by 30% the next day, you have
1,900 x (100% — 30%) = €1,330 worth of bonds and a loan
of €900, plus an additional margin of €190.

If the value of these bonds were to fall and you had not
entered into the repurchase agreement, your assets would
be 1,000 x (100% — 30%) = €700. If you entered into a
repurchase agreement for investment purposes, your assets
would be 1,900 x (100% — 30%) — 900 = €430.

Risks for the investor

In the case of a repurchase agreement, if an investor keeps
borrowing and investing the proceeds in the same financial
instruments, it can create a financial structure where even very
small fluctuations in the price of the financial instruments can
lead to a loss of all the assets invested.

Participating with borrowed funds or financial instruments not
only puts your own money at risk, but also the borrowed funds,
which will have to be repaid anyway.

In any case, before entering into a repurchase agreement, you
should clarify all the terms of the transaction with your
investment adviser and assess your ability to bear the risks
described above.

RISK GROUPS

All or part of these risks are applicable to the financial
instruments listed above:

Capital risk. The risk that an investor will lose all or part of the
money invested. This risk is directly linked to the characteristics
of the market for a particular financial instrument (liquidity,
supply/demand ratio, etc.). This risk is not directly related to the
issuer (see credit risk), but rather to the investment context.

Inflation risk. The risk that rising prices of various consumer
goods and services will reduce the purchasing power of money;
i.e. that you can buy less with a given amount of money.
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Pasirinkimo rizika - net ir esant itin palankioms rinkos
perspektyvoms bei geroms investicijy objekto
charakteristikoms, vis tiek islieka tikimybé, kad investicija |
pasirinktg finansinj instrumentg nepateisins likesdciy.

Kredito rizika - rizika, kylanti dél galimo emitento finansines
padéties pablogéjimo, kai emitentas nebegali sumokeéti palukany,
arba padengti jsiskolinimy. Sig rizika jvertina kredito reitingai,
taciau reikia atkreipti démesj, kad jie atspindi tik agentlros
nuomone ir situacija gali bati pasikeitusi. Taip pat reitingas néra
absoliutus finansinés priemonés kokybés garantas.

Kainy skirtumo rizika - rizika, kad atsiras skirtumas tarp
pirkimo ir pardavimo kainu, kuris gali lemti, kad finansiné
priemonés bus parduotas pigiau (ar [sigytas brangiau) ir tai
sumazins pakeis potencialig investicijos graza.

Rinkos rizika - rizika, susijusi su bendraisiais visai finansiniy
priemoniy, rinkai jtakos turinciais veiksniais, pvz., ekonomine
Salies situacija, nacionaliniy valiuty kursy nestabilumu, baziniy
paltkany normy pokyciu ir pan.

Investavimo momento pasirinkimo rizika - rizika pasirinkti
nepalanky momentg pirkti ir parduoti finansine priemone (t. y.
svyruojant finansiniy priemoniy rinkos kainoms, perkama
brangiau negu galima nupirkti, parduodama pigiau, negu galima
parduoti).

Perinvestavimo rizika - investuojantieji | obligacijas siekia
vienerius ar kelerius metus gauti pastovias pajamas, todeél jie
rizikuoja, kad tuo metu negalés perinvestuoti iS investicijos
gaunamy, Iésy net | tokio pat pelningumo investicijas.
Likvidumo rizika - rizika, kad investuoty léSy nebus galima
atsiimti norimu laiku, pvz., dél to, kad tuo metu néra norinciyjy
pirkti akcijas,todél, norint skubiai parduoti finansine priemone,
gali tekti sumazinti jos kaing.

Valiutos rizika - rizika, kad dél nepalankaus valiutos kurso gali
sumazeéti bendroji investicijy graza, kai investuojama | uzsienio
Salies, kurios valiutos kursas yra kintantis, finansines priemones.
Sisteminé rizika - tikimybé, kad vienos finansy maklerio
imonés, kredito jstaigos ar investuotojo nemokumas tures
neigiamos jtakos daugeliui finansy maklerio jmoniy, kredito
staigy ar investuotojy.

Teisinio reguliavimo rizika - rizika dél netikéty Salies teisés
akty nuostaty patirti nuostoliy. Todél prie$ investuojant svarbu
pasidomeéti tos rinkos, | kurig ketinama investuoti, teisiniu
reguliavimu, ypac kai investuojama | mazai zinomos Salies rinka.

Emitento rizika - finansinés priemonés verté gali sumazéti dél
priezasCiy, kurios atsirado dél emitento: tai gali biti veiklos
rezultatai, finansiniai jsiskolinimai, sumaZzéjusi paklausa
emitento prekéms/paslaugoms, sektorius, kuriame veikia
emitentas, ir kt.

Besivystandiy saliy rizika - kai didzioji dalis investicijy yra
nukreipiama | besivystanciy Saliy finansiniy priemoniy rinkas,
susidaro papildomos rizikos, pvz., politiné rizika, pasireiskianti
turto nacionalizavimu, dideliais mokesciy tarifais, ekonominiu ir
socialiniu nestabilumu (galimo karo rizika), pilnai
nesusiformavusia diplomatija. Paprastai Sioms rinkoms blidingas
mazesnis likvidumo laipsnis, aukstesni prekybos kastai, daug
didesni kainy svyravimai. Finansiniy priemoniy emitenty
pateikiama informacija yra ribota ir gali bdti klaidinanti dél
specifinés apskaitos politikos ir ataskaity neatitikimo
tarptautiniams standartams. Taip pat galimi apribojimai uZsienio
investuotojams, blogiau organizuotos atsiskaitymo sistemos.

Aprasymas yra dvikalbis, sudarytas anglu ir lietuviy
kalbomis. Esant bet kokiam neatitikimui ar priestaravimui
tarp Reikalavimy versijos angly ir lietuviy versijos,
pirmenybé teikiama lietuviy kalbai.

FINANSINES PRIEMONES IR

SU JOMIS SUSIJUSIU RIZIKY APRASYMAS
A DESCRIPTION OF FINANCIAL INSTRUMENTS AND THE ASSOCIATED RISKS

Choice risk. Even if the market outlook is very favourable and
the characteristics of the investment object are good, there is
still a chance that the investment in the chosen financial
instrument will not fulfil expectations.

Credit risk. The risk arising from a possible deterioration in the
financial position of an issuer, where the issuer is unable to pay
interest or repay its debts. Credit ratings help to assess this risk,
but it should be noted that they only reflect the opinion of the
agency, and the situation may have changed. Also, a rating is
not an absolute guarantee of the quality of a financial
instrument.

Risk of price difference. The risk that a difference between
buying and selling prices will arise which may cause a financial
instrument to be sold at a lower price (or purchased at a higher
price), which will reduce the potential return on investment.

Market risk. Risk associated with general factors affecting the
market of financial instruments as a whole, e.g. the economic
situation of a country, volatility of national exchange rates,
changes in underlying interest rates, etc.

Investment timing risk. The risk of choosing an unfavourable
moment to buy and sell a financial instrument; i.e. buying at a
higher price than can be bought, selling at a lower price than can
be sold when the market price of financial instruments
fluctuates.

Reinvestment risk. Investors in bonds aim for a steady income
for one or more years, so they risk not being able to reinvest the
proceeds of the investment even in investments with the same
yield.

Liquidity risk. The risk that invested funds cannot be withdrawn
at the desired time, e.g. because there are no buyers of shares
at that time, which may result in a reduction in the price of a
financial instrument in order to sell it quickly.

Currency risk. The risk that an unfavourable exchange rate
may reduce the total return on an investment when investing in
financial instruments of a foreign country with a volatile
exchange rate.

Systemic risk. The likelihood that the failure of one brokerage
firm, credit institution or investor will adversely affect many
brokerage firms, credit institutions or investors.

Regulatory risk. The risk of loss due to unexpected provisions
in national legislation. Due to this risk, it is important to check
the legal regulation of the market in which the investment is to
be made before investing, especially when investing in a little-
known market.

Issuer risk. The value of a financial instrument may decline for
reasons attributable to the issuer, such as performance, financial
debt, reduced demand for the issuer’s goods/services, the sector
in which the issuer operates, etc.

Developing country risks. When the majority of investments
are directed to financial instrument markets in developing
countries, there are additional risks, such as political risks in the
form of nationalisation of assets, high tax rates, economic and
social instability (risk of possible war), and a not fully developed
diplomacy. These markets are typically characterised by a lower
degree of liquidity, higher trading costs and much higher price
volatility. The information provided by issuers of financial
instruments is limited and may be misleading due to specific
accounting policies and reporting inconsistencies with
international standards. There may also be restrictions on
foreign investors and less organised settlement systems.

This description is bilingual and is written in English and
local language. In the event of any discrepancy or conflict
between the English version of description and any local
versions, the English version shall prevail.
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