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,NL�ãLRO�J\YDYXVL�SHQVLMǐ�VLVWHPD�QHXåWLNULQR�SDNDQNDPDL�SDMDPǐ�VHQDWYơMH��äPRJXV�

VXODXNĊV�SHQVLQLR�DPåLDXV�SHQVLMą gaudavo tik is vienintelio saltinio Sodros. Mokamos pensijos 

G\GƳ�QXOHPGDYR�GLUEDQþLǐMǐ�LU�SHQVLQLQNǐ�VDQW\NLV�EHL�HNRQRPLQơ�SDGơWLV��'LUEDQW\V�åPRQơV�

QHGDXJ�WHJDOơMR�ƳWDNRWL�VDYR�EǌVLPDV�SHQVLMDV��WRGơO�SULEUHQGR�EǌWLQRV�SULHODLGRV�QDXMDL�SHQVLMǐ�

UHIRUPDL��5HIRUPRV�WLNVODV�±�XåWLNULQWL�/LHWXYRV�5HVSXEOLNRV�J\YHQWRMǐ�SDSLOGRPDV�SDMDPDV�

VHQDWYơMH��6HNWLQDV�SDY\]G\V�\UD�(XURSRV�6ąMXQJD��NXU�SHQVLQLQNǐ�SDMDPRV�VLHNLD�������SURF��

DWO\JLQLPR�YLGXUNLR��7XR�WDUSX�/LHWXYRMH�PRNDPD�SHQVLMD�QHJDOL�XåWLNULQWL�UDPLRV�VHQDWYơV��

/LHWXYD�NDLS�LU�NLWRV�(XURSRV�6ąMXQJRV�YDOVW\EơV��9HQJULMD��âYHGLMD��/HQNLMD��(VWLMD��/DWYLMD�LU�

NW����SHQVLMǐ�VLVWHPRV�SUREOHPDV�ơPơ�VSUĊVWL�ƳYHGDQW�SHQVLMǐ�NDXSLPą�

�.HLVWL�SHQVLMǐ�VLVWHPRV�SULJLPWƳ�EXYR�EǌWLQD��1DXMRML�SHQVLMǐ�UHIRUPD�VWDUWDYR�GơO�ƳYDLULǐ�

SULHåDVþLǐ��9LVǐ�SLUPD��GơO�WR��NDG�PDåơMDQWLV�PRNHVþLǐ�PRNơWRMǐ��NXULH�LãODLNR�YLV�GLGHVQĊ�GDOƳ�

SHQVLQLQNǐ��LU�DXJDQWLV�SDJ\YHQXVLǐ�åPRQLǐ�VNDLþLXV�QHVXGDUR�VąO\Jǐ�SHQVLMǐ�GLGơMLPXL�

/LHWXYRMH��9DOVW\EHL�YLV�VXQNLDX�WDPSD�VSUĊVWL�SDJ\YHQXVLǐ�åPRQLǐ�JHURYơV�NODXVLPą�DWHLW\MH��

.LWD�SULHåDVWLV��ƳWDNRMXVL�SHQVLMǐ�UHIRUPRV�DWVLUDGLPą��WD��NDG�JDXQDPD�SHQVLMD�Lã�6RGURV�GDåQDL�

VWLSULDL�VNLULDVL�QXR�SDVNXWLQLR�DVPHQV�JDXWR�XåPRNHVþLR�G\GåLR��7RNV�SDMDPǐ�SDVLNHLWLPR�

VNLUWXPDV��QHXåWLNULQD�SDNDQNDPR�SUDJ\YHQLPR�O\JLR��VXPHQNLQGDPDV�J\YHQLPR VąO\JDV�LU�

YDUWRMLPR�JDOLP\EHV�VHQDWYơMH� 1DXMRVLRV�SHQVLMǐ�VLVWHPRV�ƳYHGLPDV�\UD�VYDUEXV�åLQJVQLV�

PRGHUQL]XRMDQW�/LHWXYRV�VRFLDOLQLR�GUDXGLPR�VLVWHPą� 3HUơMLPDV�QXR�SHQVLMǐ�VLVWHPRV��NDL�

VXULQNWRV�OơãRV�WLN�SHUVNLUVWRPRV��SULH�SHQVLMǐ�VLVWHPRV�JULQGåLDPRV�NDXSLPX��DVPHQLPV�VXGDUR�

JDOLP\EĊ�WLHVLRJLDL�GDO\YDXWL�SHQVLMǐ�UHIRUPRM��*DOơGDPL�ODLVYDL�DSVLVSUĊVWL�DU�NDXSWL�LU�NXU�

NDXSWL�VDYR�SHQVLMą��åPRQơV�WDPSD�DWVDNLQJL�Xå�VDYR�JHUHVQƳ�J\YHQLPą�VHQDWYơMH��

1DXMRML�SHQVLMǐ�UHIRUPD��/LHWXYRMH�SUDVLGơMXVL�SULHã�WULV�PHWXV��ãLXR�PHWX�GDU�NHOLD�GLGHOƳ�

åPRQLǐ�VXVLGRPơMLPą�LU�GLVNXVLMDV��DU�ML�\UD�QDXGLQJD��âL�WHPD�\UD�DNWXDOL��QHV�SHQVLMǐ�UHIRUPD�

GDXJXPDL�åPRQLǐ�QXOHPV�DWHLWƳ��3LUPDLVLDLV�UHIRUPRV�PHWDLV�EXYR�WHLJLDPD��NDG�WUǌNVta issamios 

LQIRUPDFLMRV�DSLH�SDþLą�UHIRUPą�EHL�LQIRUPDFLMRV�DSLH�SHQVLMǐ�NDXSLPR�EHQGURYLǐ�YHLNOą��

3DJULQGLQLDL�ãDOWLQLDL�LQIRUPXRMDQW\V�DSLH�SHQVLMǐ�VLVWHPRV�UHIRUPą�EXYR�WLN�ƳVWDW\PDL��3HQVLMǐ�

VLVWHPRV�UHIRUPRV�ƳVWDW\PDV��3HQVLMǐ�NDXSLPR�ƳVWDW\PDV�LU�3Dpildomo savanorisko kaupimo 

ƳVWDW\PDV���âLXR�PHWX�SXEOLNDFLMǐ�LU�LQIRUPDFLMRV�ãLD�WHPD�QHPDåDL�JDOLPH�UDVWL�YDOVW\ELQLǐ�

ƳVWDLJǐ�LQWHUQHWR�VYHWDLQơVH��ƳYDLULXRVH�ODLNUDãþLXRVH��SHQVLMǐ�NDXSLPR�EHQGURYLǐ�LãOHLVWXRVH�

reklaminiuose bukletuose. Ir nors sia tema�\UD�SDUDã\WD�GDXJ�ƳYDLULǐ�VWUDLSVQLǐ��NXULXRVH�

LQIRUPXRMDPD�DSLH�QDXMąMą�SHQVLMǐ�UHIRUPą��MRV�SDJULQGLQLXV�EUXRåXV�EHL�WHLNLDPą�QDXGą��GLGHOơ�

GDOLV�åPRQLǐ�VX�ãLRV�UHIRUPRV�WLNVODLV�GDU�QơUD�VXVLSDåLQĊ�DUED�WLN�ãLHN�WLHN�DSLH�MXRV�JLUGơMĊ��

Dalyvavimas siojH�UHIRUPRMH�QơUD�SULYDORPDV��R�WDL�ODEDL�PDåLQD�EǌVLPǐ�GDO\YLǐ�VNDLþLǐ��
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'DXJHOLV�VNHSWLãNDL�LU�QHSDWLNLPDL�åLǌUL�Ƴ�JDOLP\EĊ�NDXSWL�SHQVLMą�SULYDþLDPH�SHQVLMǐ�IRQGH��

1DXMRYơV�YLVXRPHW�NHOLD�WDP�WLNUą�EDLPĊ��\SDWLQJDL�MHL�UL]LND�VXVLMXVL�VX�VRFLDOLQH�JHURYH�

3DVLWLNơMLPą�UHIRUPD�PDåLQD�LU�WDL��NDG�SDWHLNWD�LQIRUPDFLMD�\UD�DEVWUDNWL��OHLGåLDQWL�

VXSUDVWL�WLN�SHQVLMǐ�UHIRUPRV�SUDVPĊ�LU�QDXGą��3DJULQGH�NDOEDPD�WLN�DSLH�UHIRUPRV�SULYDOXPXV��

PDåDL�GLVNXWXRMDPD�LU�DSLH�WDP�WLNUXV�WUǌNXPXV��EH�NXULǐ�QHDSVLHLQD�QHL�YLHQD�UHIRUPD��7UǌNXPǐ�

QHåLQRMLPDV��PDåLQD�UHIRUPRV�GDO\YLǐ�VNDLþLǐ��äPRQơV�Lã�SULJLPWLHV�OLQNĊ�PDåLDX�DU�GDXJLDX�

UL]LNXRWL��\SDþ�MHL�NDOEDPD�DSLH�GLGHVQLXV�SLQLJXV�LU�JHURYĊ��-HL�LQIRUPDFLMD�SDWHLNLDPD�WLN�Lã�

JHURV�SXVơV��åPRQơV�WDLS�SDSUDVWDL���QHXåNLPED³��.DL�åPRJXV�QơUD�VXVLSDåLQĊV�VX�SULYDWDXV�

SHQVLMǐ�NDXSLPR�UL]LND�MLV�SUDGHGD�JDOYRWL�DSLH�SDWƳ�EORJLDXVLą�YDULDQWą�±�WDL�WDPSD�SDJULQGLQH�

SHQVLMǐ�VLVWHPRV�UHIRUPRV�QHSDVLWLNơMLPR�SULHåDVWLPL��7DP��NDG�åPRJXV�JDOơWǐ�SULLPWL�YLHQRNƳ�DU�

NLWRNƳ�VSUHQGLPą��MLV�WXUL�JHUDL�åLQRWL�LU�WUǌNXPXV�LU�JDOLPDV�JUơVPHV��7RGơO�YLVDV�ãLR�GDUER�

WLNVODV�DSUDã\WL�SULYDWǐ�SHQVLMǐ�NDXSLPą�WDLS��NDG�åPRJXV�QH�WLN�VXSUDVWǐ�SULYDWDXV�SHQVLMǐ�

NDXSLPR�SUDVPĊ�LU�QDXGą��EHW�LU�VXVLSDåLQWǐ�VX�ãLRV�UHIRUPRV�WUǌNXPDLV��7XRPHW�MLV�JDOơV�

isYHQJWL�UL]LNRV�LU�SULLPWL�SURWLQJXV�VSUHQGLPXV��OHPLDQþLXV�JHUHVQƳ�J\YHQLPą�VHQDWYơMH��

'DUER�REMHNWDV�±�1DXMRML�SHQVLMǐ�VLVWHPRV�UHIRUPD�

7\ULPR�GDO\NDV�� SULYDWXV�SHQVLMǐ�NDXSLPDV�

'DUER�WLNVODV�±�ƳYHUWLQWL�SULYDWDXV�SHQVLMǐ�NDXSLPR�JDOLP\EHV�/LHWXYRMH��DSWDULDQW�SULYDWDXV�

SHQVLMǐ�NDXSLPR�SULYDOXPXV�EHL�WUǌNXPXV�

'DUER�XåGDYLQLDL��

���,ãQDJULQơWL�LU�ƳYHUWLQWL�QDXMRVLRV�SHQVLMǐ�UHIRUPRV�HLJą�

���,ãDQDOL]XRWL�WHLVơV�DNWXV��UHJODPHQWXRMDQþLXV�QDXMąMą�SHQVLMǐ�UHIRUPą�

���,ãQDJULQơWL�SULYDWǐ�SHQVLMǐ�NDXSLPą�

���3DO\JLQWL�SULYDWDXV�SHQVLMǐ�NDXSLPR�EHQGURYHV�LU�ƳYHUWLQWL�Mǐ�VLǌORPDV�SHQVLMRV�

NDXSLPR�SDVODXJDV�

���$SLEUơåWL�SULYDWDXV�SHQVLMǐ�NDXSLPR�SULYDOXPXV�LU�WUǌNXPXV�

���,ãDQDOL]XRWL�8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�DQWURV�SHQVLMǐ�SDNRSRV�SHQVLMǐ�

IRQGXV�

7\ULPR�PHWRGDL�

1.  Aprasomasis ±�DQDOLWLQLV�PHWRGDV�

����6WDWLVWLQLǐ�GXRPHQǐ�DQDOL]ơ�

���3DO\JLQLPR�PHWRGDV�
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7LULDQW�SULYDWDXV�SHQVLMǐ�NDXSLPR�SULYDOXPXV�LU�WUǌNXPXV��VLHNLDPD�SDWLNULQWL�WRNLDV�

KLSRWH]HV�

���3HQVLMǐ�UHIRUPRV�WLNVODV�±�XåWLNULQWL�/LHWXYRV�5HVSXEOLNRV�J\YHQWRMǐ�SDSLOGRPDV�

SDMDPDV�VHQDWYơMH�

���3HQVLMǐ�IRQGDL�\UD�SUDQDãHVQL�Xå�6RGURV�SHQVLMǐ�VLVWHPą�

���1DXMRML�SHQVLMǐ�VLVWHPD�\UD�SDWLNLPD�

'DXJLDXVLD�SUREOHPǐ�UDãDQW�ãƳ�GDUEą�NơOơ�VWDWLVWLQLǐ�GXRPHQǐ�ULQNLPDV�EHL�Mǐ�WLNVOXPDV��

,QWHUQHWR�WLQNODSXRVH�VNLUWLQJL�ãDOWLQLDL��SDWHLNGDPL�WXRV�SDþLXV�GXRPHQLV�QXURG\GDYR�VNLUWLQJXV�

VNDLþLXV��1RUV�/LHWXYRMH�ãLXR�PHWX�YHLNLD����EHQGURYLǐ��VLǌODQþLǐ�DQWURV�SDNRSRV�SHQVLMǐ�IRQGǐ�

SDVODXJDV��WDþLDX�9HUW\ELQLǐ�SRSLHULǐ�NRPLVLMD�SDWHLNGDPD�DSåYDOJDV��DQDOL]XRMD�WLN�VHSW\QLǐ�W�\�

LQYHVWLFLMǐ�YDOG\PR�ƳPRQLǐ�GXRPHQLV��/LNXVLǐ�NHWXULǐ���J\Y\EơV�GUDXGLPR�EHQGURYLǐ�GXRPHQǐ�

DSåYDOJą�WHLNLD�'UDXGLPR�LU�SULHåLǌURV�NRPLVLMD��(VDQW�WRNLDL�VLWXDFLMDL��ODEDL�VXQNX�VXVXPXRWL�

YLVǐ����EHQGURYLǐ�GXRPHQLV�LU�MXRV�DSLEHQGULQWL��3DJULQGLQLV�ãDOWLQLV�EXYR�)LQDQVǐ�DQDOLWLNǐ�

DVRFLDFLMRV�SHQVLMǐ�IRQGǐ�LQYHVWLFLQLǐ�UH]XOWDWǐ�DSåYDOJRV�

Saltiniai:

5DãDQW�ãƳ�GDUEą�SDJULQGLQLDL�ãDOWLQLDL�EXYR�ƳVWDW\PDL�EHL�YDOVW\ELQLǐ�ƳVWDLJǐ�LQWHUQHWR�

VYHWDLQơVH�VNHOELDPL�GXRPHQ\V�LU�LQIRUPDFLMD��,ã�/LHWXYRV�GLHQUDãþLXRVH�ãLD�WHPD�SHUVNDLW\Wǐ�

VWUDLSVQLǐ�JDOLPD�EXYR�VXVLGDU\WL�WLN�EHQGUą�SHQVLMǐ�VLVWHPRV�UHIRUPRV�YDL]Gą��6WUDLSVQLDL�

GDXJLDX�DU�PDåLDX�YLVL�SDQDãǌV��6LHNLDQW�GLGHVQLR�WLNVOXPR��GDXJLDXVLD�EXYR�UHPWDVL�9HUW\ELQLǐ�

SRSLHULǐ�NRPLVLMRV��6RGURV�LU�6RFLDOLQơV�DSVDXJRV�LU�GDUER�PLQLVWHULMRV�SDWHLNWDLV�GXRPHQLPLV��

'DUEH�\SDþ�JDXVǐ�OHQWHOLǐ�LU�GLDJUDPǐ��WDLS�EXYR�VLHNLDPD�LQIRUPDFLMą�SDGDU\WL�OHQJYLDX�

VXSUDQWDPą�LU�ƳVLPHQDPą��.DGDQJL�6RFLDOLQơV�DSVDXJRV�LU�GDUER�PLQLVWHULMD�SDWHLNơ�WLN�VNDLþLXV�

DSLH������±������PHWDLV�Y\NXVƳ�SULYDWǐ�SHQVLMǐ�NDXSLPą��ãLR�GDUER�DXWRULXV�SDWV�VXGDUơ�

VWDWLVWLQHV�SDO\JLQDPąVLDV�GLDJUDPDV��NXULDV�SDQDXGRMR�ãLDPH�GDUEH�

'DUER�VWUXNWǌUD�

'DUEą�VXGDUR�Ƴvadas, trys dalys, isvados ir priedai. 

Pirmoji sio darbo dalis skirtD�SHQVLMǐ�VLVWHPRV�UHIRUPRV�EǌNOơV�DSåYDOJDL��Sioje dalyje 

WUXPSDL�DSåYHOJVLPH�SHQVLMǐ�VLVWHPRV�UHIRUPRV�SUDGåLą��DSWDUVLPH�YLVDV�WULV�SHQVLMǐ�VLVWHPRV

SDNRSDV��.DGDQJL�YLVDV�PǌVǐ�GDUEDV�RULHQWXRWDV�Ƴ�SULYDWǐ�SHQVLMǐ�NDXSLPą��NDL�GDOLV�Oơãǐ�

DWVNLULDPD�QXR�6RGURV�LU�SHUYHGDPD�Ƴ�SULYDþLǐ�SHQVLMǐ�NDXSLPR�EHQGURYLǐ�SHQVLMǐ�IRQGXV��WDG�

GLGåLDXVLą�GơPHVƳ�VNLUVLPH�,,�SDNRSRV�SHQVLMǐ�NDXSLPXL��



�

$QWURMH�ãLR�GDUER�GDO\MH�DSWDUVLPH�GDO\YDYLPą�,,�SDNRSRV�SHQVLMǐ�NDXSLPH��.DV��QXR�

NDGD�LU�NRNLRPLV�VąO\JRPLV�JDOL�GDO\YDXWL�SULYDþLDPH�SHQVLMǐ�NDXSLPH��.DV�UHJODPHQWXRMD�LU�

SULåLǌUL��NDG�GDO\YDYLPDV�EǌWǐ�VNODQGXV�LU�VNDLGUXV��$SUDã\VLPH�NOLǌWLV��VX�NXULRPLV�VXVLGXULD�

åPRJXV��VDYDUDQNLãNDL�VLHNLDQWLV�SDVLUǌSLQWL�VDYR�VHQDWYH��3DO\JLQVLPH�GUDXGLPR�LU�YDOG\PR�

EHQGURYHV��XåVLLPDQþLDV�SULYDþLX�SHQVLMǐ�NDXSLPX��7DLS�SDW�DSåYHOJVLPH�SHQVLMǐ NDXSLPR�

YHLNORV�UH]XOWDWXV��SHQVLMǐ�NDXSLPR�GDO\YLǐ�VNDLþLDXV�GLQDPLNą�LU�VWUXNWǌUą��VXNDXSWDV�SHQVLMǐ�

IRQGǐ�OơãDV��Mǐ�LQYHVWDYLPR�NU\SWLV��SHQVLMǐ�IRQGǐ�SDMDPLQJXPą�LU�Mǐ�WDLNRPXV�DWVNDLW\PXV�

*DOLDXVLDL�DSLEHQGULQVLPH�VXULQNWą�PHGåLDJą�DSLH�YHLNLDQþLXV�SHQVLMǐ�IRQGXV�LU�UHPLDQWLV�

VWDWLVWLQLDLV�GXRPHQLPLV�DWOLNVLPH�SDO\JLQDPąMą�DQDOL]Ċ�

9LVR�GDUER�HLJRMH�DSUDãDQW�,,�SDNRSRV�SULYDWǐ�SHQVLMǐ�NDXSLPą�JDOLPD�EXV�ƳåYHOJWL�WDP�

WLNUXV�SULYDWDXV�SHQVLMǐ�NDXSLPR�SULYDOXPXV�LU�WUǌNXPXV��.DGDQJL�ãLR�GDUER�WLNVODV�ãLXRV�

SULYDOXPXV�LU�WUǌNXPXV�\SDWLQJDL�LãU\ãNLQWL��WDL�DQWURV�GDOLHV�SDEDLJRMH�SDGDU\VLPH�SULYDOXPǐ�LU�

WUǌNXPǐ�VXYHVWLQĊ�

6LHNLDQW�VXGDU\WL�DLãNHVQƳ�VXSUDWLPą�DSLH�SULYDþLǐ�SHQVLMǐ�NDXSLPX�XåVLLPDQþLǐ�

EHQGURYLǐ�YHLNOą�EHL�SDWLHV�SHQVLMǐ�IRQGR�IXQNFLRQDYLPą��WUHþLDPH�ãLR�PRNVOLQLR�WLULDPRMR�GDUER�

VN\ULXMH��LãVDPLDL�LãDQDOL]XRVLPH�YLHQRV�Lã�SHQVLMǐ�NDXSLPR�SDVODXJDV�WHLNLDQþLRV�EHQGURYơV��

8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�YHLNOą�LU�MRV�VLǌORPXV�DQWURV�SDNRSRV�SHQVLMǐ�IRQGXV�



�
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3HQVLMǐ�VLVWHPą�/LHWXYRMH�UHJODPHQWXRMD�GDXJ\Eơ�WHLVơV�DNWǐ��3DJULQGLQLV�Lã�Mǐ�±�3HQVLMǐ�

VLVWHPRV�UHIRUPRV�ƳVWDW\PDV��âLR�ƲVWDW\PR�SDVNLUWLV�±�QXVWDW\WL�YDOVW\ELQLR�VRFLDOLQLR�GUDXGLPR�

ƳPRNRV�GDOLHV�NDXSLPR��XåWLNULQDQþLR�/LHWXYRV�5HVSXEOLNRV�J\YHQWRMǐ�SDSLOGRPDV�SDMDPDV�

VHQDWYơMH��WHLVLQƳ�SDJULQGą�EHL�SDJULQGLQLXV�SULQFLSXV��>�@�.LWDV�WHLVơV�DNWDV���3HQVLMǐ�NDXSLPR�

ƳVWDW\PDV��NXULR�SDVNLUWLV�QXVWDW\WL�YDOVW\ELQLR�VRFLDOLQLR�GUDXGLPR�ƳPRNRV�GDOLHV�NDXSLPR�LU�

SHQVLMǐ�LãPRNǐ�PRNơMLPR�RUJDQL]DYLPR�VąO\JDV�EHL�WYDUNą�/LHWXYRV�5HVSXEOLNRMH��>�@�

3DJULQGLQơV�ƳVWDW\PXRVH�DSUDã\WRV�VąYRNRV��NXULRV�QDXGRMDPRV�LU�ãLDPH�GDUEH�

3HQVLMǐ�DQXLWHWDV��WROLDX�± DQXLWHWDV��±�GDO\YLXL�LNL�J\YRV�JDOYRV�PRNDPD�SHULRGLQơ�

SHQVLQơ�LãPRND��NXULRV�YLVD�LãPRNơMLPR�UL]LND�WHQND�LãPRNǐ�PRNơWRMXL�±�J\Y\EơV�GUDXGLPR�

ƳPRQHL�

'DO\YLV ±�DVPXR��SULYDORPDL�GUDXGåLDPDV�YDOVW\ELQLX�VRFLDOLQLX�SHQVLMǐ�GUDXGLPX�

SDJULQGLQHL�LU�SDSLOGRPDL�SHQVLMRV�GDOLDL�JDXWL��SDJDO�3HQVLMǐ�VLVWHPRV�UHIRUPRV�ƳVWDW\Pą��

SDVLULQNĊV�NDXSWL�SHQVLMǐ�ƳPRNą�SHQVLMǐ�NDXSLPR�EHQGURYơMH�LU�VX�SHQVLMǐ�NDXSLPR�EHQGURYH�\UD�

VXGDUĊV�SHQVLMǐ�NDXSLPR�VXWDUWƳ�

.DXSLDPRML�SHQVLMǐ�ƳPRND��WROLDX�± SHQVLMǐ�ƳPRND� � ±�3HQVLMǐ�VLVWHPRV�UHIRUPRV�

ƳVWDW\PR�QXVWDW\WD�YDOVW\ELQLR�VRFLDOLQLR�SHQVLMǐ�GUDXGLPR�ƳPRNRV�GDOLV��NDXSLDPD�GDO\YLR�

DVPHQLQơMH�SHQVLMǐ�VąVNDLWRMH��DWLGDU\WRMH�MR�SDVLULQNWRMH�SHQVLMǐ�NDXSLPR�EHQGURYơMH�

3HQVLMǐ�IRQGDV�± IL]LQLDPV�DVPHQLPV��SDJDO�3HQVLMǐ�VLVWHPRV�UHIRUPRV�ƳVWDW\Pą�

GDO\YDXMDQWLHPV�SHQVLMǐ�NDXSLPH��EHQGURVLRV�GDOLQơV�QXRVDY\EơV�WHLVH�SULNODXVDQWLV�SHQVLMǐ�

WXUWDV��NXULR�YDOG\PDV�SHUGXRWDV�SHQVLMǐ�NDXSLPR�EHQGURYHL�LU�NXULV�LQYHVWXRMDPDV�SDJDO�WR�

SHQVLMǐ�IRQGR�WDLV\NOHV�

3HQVLMǐ�NDXSLPR�EHQGURYơ ±�SHQVLMǐ�IRQGǐ�YDOG\PR�ƳPRQơ�DU�J\Y\EơV�GUDXGLPR�

ƳPRQơ��WXULQWL�SULHåLǌURV�LQVWLWXFLMRV�LãGXRWą�OHLGLPą�DU�OLFHQFLMą�/LHWXYRV�5HVSXEOLNRV�WHULWRULMRMH�

YHUVWLV�ãLR�ƲVWDW\PR�QXVWDW\WD�SHQVLMǐ�NDXSLPR�YHLNOD�

3HQVLMǐ�NDXSLPR�VXWDUWLV ±�ƳVWDW\Pǐ�QXVWDW\WD�WYDUND�SHQVLMǐ�ƳPRNǐ�NDXSLPR�

ODLNRWDUSLXL�VXGDU\WD�VXWDUWLV�WDUS�DVPHQV��GUDXGåLDPR�SULYDORPXRMX�YDOVW\ELQLX�VRFLDOLQLX�

GUDXGLPX��LU�SHQVLMǐ�NDXSLPR�EHQGURYơV�GơO�SHQVLMǐ�ƳPRNRV�NDXSLPR�DVPHQV�SHQVLMǐ�VąVNDLWRMH��

DWLGDU\WRMH�ãLRMH�EHQGURYơMH�

3HQVLMǐ�NDXSLPR�YHLNOD ±�ILQDQVLQơ�ǌNLQơ�SHQVLMǐ�NDXSLPR�EHQGURYLǐ�YHLNOD��NXULD�

VLHNLDPD�VXNDXSWL�VHQDWYHL�SDSLOGRPDV�GDO\YLǐ�SDMDPDV��VXUHQNDQW�ƳVWDW\PR�QXVWDW\WDV�GDO\YLǐ�

ƳPRNDV��MDV�LQYHVWXRMDQW�DU�UHLQYHVWXRMDQW�Ƴ�GLYHUVLILNXRWą�LQYHVWLFLMǐ�SRUWIHOƳ�EHL�ƳVWDW\Pǐ�

QXVWDW\WRPLV�VąO\JRPLV�GDO\YLDPV�PRNDQW�SHQVLMǐ�LãPRNDV��
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3HQVLMǐ�VąVNDLWD ±�QXVWDW\WD�WYDUND�SHQVLMǐ�NDXSLPR�EHQGURYơMH�DWLGDU\WD�DVPHQLQơ�

GDO\YLR�VąVNDLWD��Ƴ�NXULą�GDO\YLR�YDUGX�ƳUDãRPL�MDP�WHQNDQW\V�DSVNDLWRV�YLHQHWDL�

3HQVLMǐ�WXUWDV ±�Xå�SHQVLMǐ�ƳPRNǐ�OơãDV�ƳVLJ\WR�WXUWR��ƳVNDLWDQW�ODLNLQDL�QHLQYHVWXRWą�ãLǐ�

Oơãǐ�GDOƳ��EHL�LQYHVWLFLMǐ�SDMDPǐ��VąQDXGǐ���JDXWǐ�Lã�ãLR�WXUWR��Oơãǐ���VXPD�

3HUơMLPDV�Ƴ�NLWą�SHQVLMǐ�NDXSLPR�EHQGURYĊ�±�GDO\YLR�SHUơMLPDV�Lã�YLHQRV�SHQVLMǐ�

NDXSLPR�EHQGURYơV�YDOGRPR�SHQVLMǐ�IRQGR�Ƴ�NLWRV�SHQVLMǐ�NDXSLPR�EHQGURYơV�YDOGRPą�SHQVLMǐ�

IRQGą�ODLNDQWLV�3HQVLMǐ�NDXSLPR�ƳVWDW\PR���VWUDLSVQLR���LU���GDO\VH�QXVWDW\Wǐ�UHLNDODYLPǐ�

3ULHåLǌURV�LQVWLWXFLMD�

���SDJDO�'UDXGLPR�ƳVWDW\Pą�GUDXGLPR�ƳPRQLǐ�YHLNORV�SULHåLǌUą�Y\NGDQWL�LQVWLWXFLMD�

�WROLDX�±�GUDXGLPR�SULHåLǌURV�LQVWLWXFLMD��

���9HUW\ELQLǐ�SRSLHULǐ�NRPLVLMD��DWOLHNDQWL�YDOG\PR�ƳPRQLǐ�SULHåLǌUą�

9DOVW\ELQLR�VRFLDOLQLR�GUDXGLPR�ƳPRNRV�GDOLHV�NDXSLPDV��WROLDX�± SHQVLMǐ�NDXSLPDV��

±�YDOVW\EơV�QXVWDW\Wǐ�SULHPRQLǐ�VLVWHPD��VXWHLNLDQWL�WHLVĊ�/LHWXYRV�5HVSXEOLNRV�J\YHQWRMDPV��

GUDXGåLDPLHPV�SULYDORPXRMX�YDOVW\ELQLX�VRFLDOLQLX�GUDXGLPX��NDXSWL�SHQVLMǐ�NDXSLPR�

EHQGURYơMH�ƳVWDW\Pǐ�QXVWDW\Wą�YDOVW\ELQLR�VRFLDOLQLR�SHQVLMǐ�GUDXGLPR�ƳPRNRV�GDOƳ��Mą�

LQYHVWXRMDQW�DU�UHLQYHVWXRMDQW�Ƴ�GLYHUVLILNXRWą�LQYHVWLFLMǐ�SRUWIHOƳ�EHL�ƳVWDW\Pǐ�QXVWDW\WRPLV�

VąO\JRPLV�JDXWL�SHQVLMǐ�LãPRNDV�



��
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���� 1DXMRVLRV�SHQVLMǐ�VLVWHPRV�UHIRUPRV�HLJD

,GơMą�GơO�VDYDQRULãNR�NDXSLPR�SHQVLMǐ�IRQGXRVH�/LHWXYRV�ODLVYRVLRV�ULQNRV�LQVWLWXWDV�

�WROLDX�//5,��LãNơOơ������PHWDLV��WXRPHW�EXYR�SDUHQJWDV�SLUPDVLV�3HQVLMǐ�IRQGǐ�ƳVWDW\PR�

SURMHNWDV��//5,�WDLS�SDW�SDGơMR�NXUWL�HIHNW\YLą�SHQVLMǐ�IRQGǐ�SULHåLǌUą�LU�WULMǐ�SDNRSǐ�SHQVLMǐ�

VLVWHPRV�SODQą��%HW�GơO�SROLWLNǐ�QHSDVLWLNơMLPR�SHQVLMǐ�UHIRUPD�EXYR�LOJDL�YLONLQDPD�

�����PHWDLV�/LHWXYRV�5HVSXEOLNRV�6HLPDV�SULơPơ�3HQVLMǐ�IRQGǐ�ƳVWDW\Pą��7DþLDX�

QHSDODQNLRV�PLQơWR�ƳVWDW\PR�VąO\JRV�LU�EHJDOơV�DSULERMLPǐ�OơPơ��NDG�QHEXYR�ƳVWHLJWDV�Qơ�YLHQDV�

SHQVLMǐ�IRQGDV��,U�WLN������PHWDLV�SULơPXV�3HQVLMǐ�VLVWHPRV�UHIRUPRV�ƳVWDW\Pą��3HQVLMǐ�NDXSLPR�

ƳVWDW\Pą�LU�3DSLOGRPR�VDYDQRULãNR�SHQVLMǐ�NDXSLPR�ƳVWDW\Pą��/LHWXYRMH�EXYR�SUDGơWD�SHQVLMǐ�

VLVWHPRV�UHIRUPD��

ƲYHGDQW�SULYDWǐ�SHQVLMRV�NDXSLPą�WHFKQLQLǐ�NOLǌþLǐ�QHLãNLOR��%HQGURYơV�WXUơMR�

SDNDQNDPDL�SDWLUWLHV�LQYHVWXRMDQW�LU�VNDLGDQW�UL]LNą��9HUW\ELQLǐ�SRSLHULǐ�ULQNRV�LãY\VW\PDV�EXYR�

YLHQDV�Lã�OHPLDPǐ�YHLNVQLǐ��SHUHLQDQW�SULH�SULYDWDXV�SHQVLQLR�GUDXGLPR�VLVWHPRV��%H�WR�

UHLNLDPRV�SDWLUWLHV�JDOLPD�EXYR�SDVLVHPWL�Lã�SDVDXO\MH�MDX�YHLNLDQþLǐ�SHQVLMǐ�IRQGǐ��NXULH�MDX��

QHEXYR�QDXMLHQD�

(VWLMD�LU�/DWYLMD�SULYDWǐ�SHQVLMǐ�NDXSLPą�ƳVLYHGơ�GDXJ�DQNVþLDX�QHL�/LHWXYD��SULHGDV�1U��

����âLRV�%DOWLMRV�ãDO\V�QXVWDWơ�LU�å\PLDL�GLGHVQHV�ƳPRNDV��/DWYLMD�QXR���LNL���SURF���(VWLMD���SURF���

%H�WR�/DWYLMRMH�GDO\YDYLPDV�,,�SHQVLMǐ�SDNRSRMH�\UD�SULYDORPDV�LNL����PHWǐ��R�QXR����LNL����

PHWǐ�± savanoriskas. Tuo taUSX�/LHWXYRV�SHQVLMǐ�VLVWHPRV�UHIRUPD�GDO\YLDPV�QHQXPDWơ�MRNLǐ�

DPåLDXV�DSULERMLPǐ��5HIRUPD�EXYR�JULQGåLDPD�VDYDQRULãNX�DSVLVSUHQGLPX��äPRQơV�JDOơMR�SDW\V�

SDVLULQNWL��DU�MLH�QRUL�PRNơWL�ƳPRNDV�WLN�6RGUDL��NDLS�LNL�ãLRO�LU�GDUơ��DU�GDOƳ�ƳPRNRV�QXNUHLSWL�Ƴ�

SULYDWǐ�SHQVLMǐ�IRQGą�LU�VHQDWYơMH�JDXWL�LãPRNDV�Lã�GYLHMǐ�ãDOWLQLǐ��
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�����1DXMRVLRV�SHQVLMǐ�VLVWHPRV�UHIRUPRV�WLNVODL

3HQVLMǐ�UHIRUPD�/LHWXYRMH�SUDGơWD�VLHNLDQW�ãLǐ�WLNVOǐ��

¾ 3DNHLVWL�SHQVLMǐ�VLVWHPą�WDLS��NDG�VXODXNĊ�SHQVLQLR�DPåLDXV�åPRQơV�JDXWǐ�GLGHVQHV�

pajamas negu iki siol�

¾ 6XPDåLQWL�J\YHQWRMǐ�VHQơMLPR�SRYHLNƳ�SHQVLMǐ�VLVWHPDL�

¾ 3DODLSVQLXL�PDåLQWL�SHQVLMǐ�GUDXGLPXL�VNLUWą�WDULIą�LU�WDLS�PDåLQWL�GDUER�MơJRV�NDLQą�

¾ 6XVWLSULQWL�NDSLWDOR�ULQNą�LU�WRNLX�EǌGX�VNDWLQWL�/LHWXYRV�ǌNLR�DXJLPą�

3HQVLMǐ�UHIRUPD�Lã�HVPơV�LU�\UD�JULQGåLDPD�WXR��NDG�DVPXR�SULVLLPD�DWVDNRP\EĊ�Xå�VDYR�

DWHLWƳ��$VPXR�SDWV�JDOL�QXVSUĊVWL��NXULRMH�Lã�VLǌORPǐ�SHQVLMRV�VLVWHPRV�SDNRSǐ�MDP�GDO\YDXWL��

3HQVLMǐ�VLVWHPRV�UHIRUPD�VXVLGHGD�Lã�WRNLǐ�SDNRSǐ���åU� ��OHQWHOĊ���

���OHQWHOơ��3HQVLMǐ�VLVWHPRV�UHIRUPRV�SDNRSǐ�VWUXNWǌUD

Saltinis: [��@

Visas sias pakopas dabar ir aptarsime:

$VPHQV�DU�ƳPRQơV�ILQDQVXRMDPD�
SHQVLMD� savanoriskai kaupiama 
SHQVLMǐ�IRQGXRVH

6RGURV�OơãRPLV�ILQDQVXRMDPD�
pensija, savanoriskai kaupiama 
WDP�VNLUWXRVH�SHQVLMǐ�IRQGXRVH���

,,�UD�SHQVLMǐ�SDNRSD

,,,�LD�SHQVLMǐ�SDNRSD

����,�PD�SHQVLMǐ�SDNRSD 6RGURV�PRNDPD�SHQVLMD��6XULQNWL
SLQLJDL�SDVNLUVWRPL�GDEDUWLQLDPV�
SHQVLQLQNDPV
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�����,�±�3DNRSD

,�SDNRSD�±�\UD�JHULDXVLDL�åLQRPD�LU�VHQLDXVLDL�YHLNLDQWL�±�WDL�6RGURV�SHQVLMD��'LUEDQW\V�

DVPHQ\V�PRND�PRNHVþLXV�6RGUDL��

���SURF��GDUEXRWRMR�DWO\JLQLPR�\UD�SHUYHGDPD�Ƴ�6RGUą��Lã�Mǐ������SURF��VNLULDPD�

SHQVLMRPV��R�����SURF��±�NLWRPV�VRFLDOLQơPV�LãPRNRPV��

���SDY��,�SHQVLMǐ�SDNRSRV�GLUEDQþLR�DVPHQV�JDXQDPǐ�SDMDPǐ�SDVLVNLUVW\PDV�>��@

7RNV�SHQVLMǐ�PRNơMLPDV�YHLNơ�JDQD�VơNPLQJDL��WDþLDX��SDLOJơMXV�J\YHQLPR�WUXNPHL��

SHQVLQLQNǐ�VNDLþLXV��O\JLQDQW�VX�GLUEDQþLǐ�J\YHQWRMǐ�VNDLþLXPL��WDLS�SDW�åHQNOLDL�SDGLGơMR��

'LUEDQWLHML�WXUơMR�LãODLN\WL�YLV�GLGHVQĊ�SHQVLQLQNǐ�GDOƳ��'LGHOL�PRNHVþLDL�GLUEDQWLHVLHPV�LU�PDåRV�

SHQVLMRV�NơOơ�YLV�GLGHVQƳ�WLHN�GLUEDQþLǐMǐ��WLHN�SHQVLQLQNǐ�QHSDVLWHQNLQLPą��7DSR�DLãNX��NDG�

SHQVLMǐ�PRNơMLPR�VLVWHPą�UHLNLD�UHIRUPXRWL��WRGơO�EXYR�VXNXUWL�SULYDWǌV�SHQVLMǐ�IRQGDL��GDU�

YDGLQDPL�,,�SDNRSRV�SHQVLMǐ�IRQGDLV�
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�����,,�SDNRSD�±�3ULYDWXV�SHQVLMǐ�NDXSLPDV

,,�SDNRSD�±�GLUEDQW\V�DVPHQ\V�PRND�PRNHVþLXV�6RGUDL��WDþLDX�SDVLUDãĊ�SHQVLMǐ�NDXSLPR�

VXWDUWLV�Mǐ�GDOƳ�QXNUHLSLD�Ƴ�SULYDWǐ�SHQVLMǐ�IRQGą��6XODXNĊ�SHQVLQLR�DPåLDXV��SHQVLMą�JDXQD�Lã�

GYLHMǐ�ãDOWLQLǐ�±�Lã�6RGURV�LU�Lã�SULYDWDXV�SHQVLMǐ�IRQGR��

,,�SDNRSRMH�JDOL�GDO\YDXWL�YLVL�PRNDQWLHML�ƳPRNDV�YLVDL�VRFLDOLQLR�GUDXGLPR�

SHQVLMDL�LU�GDU�QHVXODXNĊ�VHQDWYơV�SHQVLMRV�DPåLDXV��äPRJXV�WXUL�DSVLVSUĊVWL��DU�GDO\YDXWL�WLN�

,�SLUPRMH�SDNRSRMH�LU�JDXWL�YLVą�6RGURV�SHQVLMą��DU�ULQNWLV�,�LU�,,�SDNRSą�LU�JDXWL�SHQVLMą�Lã�GYLHMǐ�

GDOLǐ��PDåHVQĊ�6RGURV�SHQVLMą�LU�SHQVLMą�Lã�SHQVLMǐ�IRQGR��

$QWURMH�SHQVLMǐ�SDNRSRMH��GDOLV�6RGUDL�PRNDPǐ�ƳPRNǐ�NDXSLDPD�SDVLULQNWDPH�SHQVLMǐ�

IRQGH��7UHþLRMH�OHQWHOơMH�PDWRPH�NDLS�SDVLVNLUVWR�GDUEXRWRMR�SHUYHGDPRV�OơãRV��âLXR�DWYHMX�

SDWHLNLDPD�GLGåLDXVLD�����SURF��ƳPRND��NXULą�SUDGơVLPH�PRNơWL�QXR������PHWǐ��

���SDY��,,�SHQVLMǐ�SDNRSRV�GLUEDQþLR�DVPHQV�JDXQDPǐ�SDMDPǐ�SDVLVNLUVW\PDV >��@

�������ƲPRNǐ�GDOLV�SHQVLMǐ�NDXSLPR�EHQGURYơPV

<UD�QXVWDW\WL�WRNLH�ƳPRNǐ�G\GåLDL�

�����P��±�����SURF��QXR�DVPHQV�SDMDPǐ��QXR�NXULǐ�VNDLþLXRMDPRV�YDOVW\ELQLR�VRFLDOLQLR�

GUDXGLPR�ƳPRNRV�

�����P��±�����SURF��QXR�DVPHQV�SDMDPǐ��QXR�NXULǐ�VNDLþLXRMDPRV�YDOVW\ELQLR�VRFLDOLQLR�

GUDXGLPR�ƳPRNRV�

�����P��±�����SURF��QXR�DVPHQV�SDMDPǐ��QXR�NXULǐ�VNDLþLXRMDPRV�YDOVW\ELQLR�VRFLDOLQLR�

GUDXGLPR�ƳPRNRV�

1XR������P��±�����SURF��QXR�DVPHQV�SDMDPǐ��QXR�NXULǐ�VNDLþLXRMDPRV�YDOVW\ELQLR�

VRFLDOLQLR�GUDXGLPR�ƳPRNRV�



��

ƲPRNRV�GLGơMLPDV�SDODLSVQLXL�\UD�QXPDW\WDV�GơO�WR��NDG�OơãRV��NXULRV�QXNUHLSLDPRV�Ƴ�

SHQVLMǐ�IRQGXV��UHDOLDL�VXPDåLQD�6RGURV�ELXGåHWą��WRGơO�6RGUDL�GXRGDPD�ODLNR��NDG�ML�JDOơWǐ�

SULVLWDLN\WL�LU�SHUWYDUN\WL�VDYR�VWUXNWǌUą�SULH�YLV�PDåơMDQþLǐ�ƳPRNǐ�Ƴ�MRV�ELXGåHWą�

7HLJLDPD��NDG�JDOXWLQLV���� SURF��ƳPRNRV�G\GLV�QXVWDW\WDV�DWVLåYHOJLDQW�Ƴ�XåVLHQLR�ãDOLǐ�

SDWLUWƳ��7DþLDX�ãLR�GDUER�DXWRULDXV�QXRPRQH���� SURF��NDVPơQHVLQơV�ƳPRNRV�\UD�SHU�PDåRV��NDG�

JDOơWǐ�SLOQDL�XåWLNULQWL�GLGHVQĊ�SHQVLMą��9LVL�JDOYRMDQW\V��MRJ�QXVWDW\WDV�ƳPRNǐ�G\GLV�\UD�SHU�

PDåDV��JDOL�GDO\YDXWL�SDSLOGRPDPH�VDYDQRULãNDPH� GDU�YDGLQDPDPH�WUHþLRVLRV�SDNRSRV�SHQVLMǐ�

NDXSLPR�IRQGXRVH��NXU�SDWV�GDO\YLV�JDOL�QXVWDW\WL�ƳPRNǐ�G\GƳ��7DþLDX�QH�NLHNYLHQDV�WLHN�XåGLUED��

NDG�JDOơWǐ�SHQVLMDL�PRNơWL�SDSLOGRPDL��%H�WR�NDXSLPDV�Ƴ�DQWURVLRV�SDNRSRV�SHQVLMǐ�IRQGXV�DNWX�

DOLDXVLDV�WLHPV��NXULH�SDW\V�VDYLPL�SDVLUǌSLQWL�QHJDOL��

�������Ʋ�Ną�UHLNLD�DWNUHLSWL�GơPHVƳ�NHWLQDQWLHPV�GDO\YDXWL�,,�SDNRSRV�SHQVLMǐ�

NDXSLPH

.HWLQDQWLHPV�GDO\YDXWL�,,�SDNRSRV�SHQVLMǐ�NDXSLPH��SLUPLDXVLD�GơPHVƳ�UHLNLD�DWNUHLSWL�

¾ Ʋ�DPåLǐ��3ULYDþLDPH�SHQVLMǐ�IRQGH�VXNDXSWRV�SHQVLMRV�G\GLV�SULNODXVR�QXR�WR��NLHN�ODLNR�Ƴ�

IRQGą�EXYR�PRNDPL�SLQLJDL��WRGơO�GDO\YDXWL�QDXMRMH�SHQVLMǐ�NDXSLPR�VLVWHPRMH�\SDþ�DSVLPRND�

MDXQLHPV�åPRQơPV��5HLNLD�DWPLQWL��NDG�NXR�NDXSLPR�ODLNRWDUSLV�WUXPSHVQLV��WXR�SDVLULQNWDV�

SHQVLMǐ�IRQGDV�WXUL�EǌWL�PDåLDX�UL]LNLQJDV��3HQVLMǐ�IRQGR�UL]LNLQJXPDV�SULNODXVR�QXR�WXUWR��Ƴ�NXUƳ�

LQYHVWXRMDPRV�MR�OơãRV�W�\��QXR�DNFLMǐ�LU�REOLJDFLMǐ�VDQW\NLR��-DXQLHPV�åPRQơPV�

UHNRPHQGXRMDPD�ULQNWLV�UL]LNLQJHVQLXV�SHQVLMǐ�IRQGXV��QHV�NXR�SHQVLMǐ�IRQGR�LQYHVWDYLPR�

VWUDWHJLMD�UL]LNLQJHVQơ��WXR��WLNơWLQD�JDOLP\Eơ�GDXJLDX�XåGLUEWL��7UXPSơMDQW�SHQVLMRV�NDXSLPR�

ODLNRWDUSLXL��VLǌORPD�SHUHLWL�Ƴ�PDåHVQơV�UL]LNRV��NRQVHUYDW\YDXV�LQYHVWDYLPR��SHQVLMǐ�IRQGą��

.RQVHUYDW\YDXV�LQYHVWDYLPR�SHQVLMǐ�IRQGą�SDWDUWLQD�ULQNWLV�WLHPV�åPRQơPV��NXULHPV�NDXSWL�

SHQVLMą�IRQGH�OLNR�DSLH���������PHWǐ��

¾ Ʋ��JDXQDPR��DWO\JLQLPR�G\GƳ����'LGHOH��GDOLPL��SHQVLMRV��G\GLV��SULNODXV\V��QXR��RILFLDODXV�

DWO\JLQLPR��NDGDQJL�ƳPRNRV�\UD�VNDLþLXRMDPRV�QXR�ÄSRSLHULQLR³�DWO\JLQLPR��7DG�NXR�GLGHVQLV�

RILFLDOXV�åPRJDXV�DWO\JLQLPDV��WXR�GLGHVQơV�SHQVLMǐ�ƳPRNRV�LU�WXR�GLGHVQơ�WLNLP\Eơ�VXNDXSWL�

didesnes ismokas.

-HLJX�JDXQDPDV�DWO\JLQLPDV�QơUD�GLGHOLV��EHW�QRULPD�NDXSWL�SLQLJXV�SHQVLMǐ�IRQGH�JDQ�

WUXPSą�ODLNą�W�\��DSLH���������DU�QHW�PDåLDX�PHWǐ��WLNơWLQD��NDG�VHQDWYơMH�JDOLPH�JDXWL�PDåHVQĊ�

SHQVLMą��QHL�EǌWXPH�JDYĊ�WLN�Lã�6RGURV��

��7HQ��NXU�LVWRULãNDL�VXVLNORVþLXVLRV�GLGHVQơV�SLUPRVLRV�SDNRSRV�SHQVLMRV��J\YHQWRMǐ�

GDXJXPD�PDåHVQĊ�UHLNãPĊ�WHLNLD�DQWURVLRV�LU�WUHþLRVLRV�SDNRSǐ�SHQVLMRPV�LU�DWYLUNãþLDL³��>��@�



��

$WLWLQNDPRV�SHQVLMǐ�SDNRSRV�SDVLULQNLPą�ƳWDNRMD�LU�DVPHQV�VRFLDOLQLV�VWDWXVDV��0DåHVQHV�

SDMDPDV�JDXQDQW\V�åPRQơV�WHQNLQDVL�SLUPąMD�SDNRSD��WXR�WDUSX�GLGHVQHV�SDMDPDV�JDXQDQWLHML��

SULH�SLUPRVLRV�LU�DQWURVLRV�SDNRSǐ�SULVLGHGD�å\PLą�WUHþLRVLRV�SDNRSRV�SHQVLMą�

¾ Ʋ�PRNHVþLXV��LPDPXV��Xå��SHQVLMǐ��IRQGR��YDOG\Pą���.DLS�LU��NLHNYLHQD��SDVODXJD��SHQVLMǐ�

NDXSLPDV�NDLQXRMD��8å�NDXSLDPǐ�Oơãǐ�WYDUN\Pą�SHQVLMǐ�NDXSLPR�EHQGURYơ�LPD�PRNHVþLXV��.DG�

GDO\YLDPV�EǌWǐ�OHQJYLDX�MXRV�SDO\JLQWL��ƳVWDW\PDV�OHLGåLD�LPWL�WLN�GYLHMǐ�UǌãLǐ�DWVNDLW\PXV��

ƲVWDW\PDV�QXVWDWR�PDNVLPDOLXV�ãLǐ�PRNHVþLǐ�G\GåLXV��Xå�SHQVLMǐ�IRQGR�YDOG\Pą�QHJDOL�EǌWL�

LPDPD�GDXJLDX�NDLS����SURFHQWǐ�G\GåLR�YLHQNDUWLQLV�PRNHVWLV��LPDPDV�QXR�NLHNYLHQRV�

SHUYHGDPRV�Ƴ�SHQVLMǐ�IRQGą�ƳPRNRV��LU�GDXJLDX�NDLS���SURFHQWR�G\GåLR�NDVPHWLQLV�PRNHVWLV�QXR�

VXNDXSWR�WXUWR��-RNLǐ�NLWǐ�DWVNDLW\Pǐ�Lã�GDO\YLǐ�Oơãǐ��SHQVLMǐ�NDXSLPR�EHQGURYơ�GDU\WL�QHJDOL��

.RQNUHþLXV�PRNHVþLǐ�G\GåLXV�JDOLPH�UDVWL�NLHNYLHQR�SHQVLMǐ�IRQGR�WDLV\NOơVH��3HQVLMǐ�NDXSLPR�

EHQGURYơ�WXUL�WHLVĊ�EH�PǌVǐ�VXWLNLPR�PRNHVþLXV�NHLVWL��EHW�QHYLUã\GDPD�SHQVLMǐ�IRQGR�WDLV\NOơVH�

QXVWDW\WRV�PDNVLPDOLRV�ULERV��/\JLQGDPL�ƳYDLULǐ�SHQVLMǐ�IRQGǐ�PRNHVþLXV��GơPHVƳ�UHLNLD�

DWNUHLSNWL�WLHN�Ƴ�SHQVLMǐ�IRQGR�WDLV\NOơVH�QXVWDW\WXV�PDNVLPDOLXV�PRNHVþLǐ�G\GåLXV��WLHN�Ƴ�WXR�

PHWX�HVDQþLXV�NRQNUHþLXV�SHQVLMǐ�IRQGR�PRNHVþLXV��'ơPHVƳ�UHLNơWǐ�DWNUHLSWL�LU�Ƴ�PRNHVþLǐ�

GHULQLXV��-HLJX�SHQVLMD�SULYDþLDPH�SHQVLMǐ�IRQGH�EXV�NDXSLDPD�WUXPSHVQƳ�ODLNRWDUSƳ�W�\�����±����

PHWǐ��UHLNơWǐ�ULQNWLV�SHQVLMǐ�IRQGą��NXULDPH�\UD�PDåHVQLV�PRNHVWLV�QXR�ƳPRNRV��2�WLHPV�

åPRQơPV��NXULH�NDXSV�SHQVLMą�LOJLDX��ODEDL�VYDUEX�\UD�NXR�PDåHVQLV�NDVPHWLQLV�PRNHVWLV�QXR�

VXNDXSWR�WXUWR�

¾ Ʋ�WDL��NDG��QơUD�NHOLR�DWJDO���6YDUVWDQW�DU�YHUWD�NDXSWL�SDSLOGRPą�SHQVLMą�SHQVLMǐ�IRQGXRVH�

UHLNơWǐ�åLQRWL��NDG�DWJDO�JUƳåWL�YLHQ�WLN�6RGURV�SHQVLMǐ�VLVWHPą�QHEXV�JDOLPD��$SVLVSUHQGXV�

GDO\YDXWL�,,�SDNRSRMH��LãHLWL�Lã�MRV�QHƳPDQRPD��LãVN\UXV�WXRV�DWYHMXV��NDL �VXWDUWLV�QXWUDXNLDPD�QH�

YơOLDX�NDLS�SR����GLHQǐ�QXR�MRV�VXGDU\PR��VXVLWDUXV�VX�SHQVLMǐ�NDXSLPR�EHQGURYH�

¾ Ʋ�JDOLP\EHV�SDNHLVWL�SHQVLMǐ�IRQGą�DU�SHQVLMǐ�NDXSLPR�EHQGURYĊ���3DVLULQNĊV�MR�PDQ\PX�

QHWLQNDPą�SHQVLMǐ�IRQGą��GDO\YLV�JDOL�EHW�NDGD�SHUHLWL�Ƴ�NLWą�WRV�SDþLRV�SHQVLMǐ�NDXSLPR�

EHQGURYơV�YDOGRPą�SHQVLMǐ�IRQGą��7DþLDX�UHLNLD�DWPLQWL��NDG�SHQVLMǐ�IRQGR�YDOG\WRMą�JDOLPD�

SDNHLVWL�WLN�SR�WULMǐ�PHWǐ�QXR�SLUPRVLRV�VXWDUWLHV�SDVLUDã\PR��3R�WULMǐ�PHWǐ��SHUHLQDQW�Ƴ�NLWą�

SHQVLMǐ�NDXSLPR�EHQGURYĊ��DSULERMLPDL�QơUD�WDLNRPL��WDþLDX�Xå�SHUơMLPą�JDOL�WHNWL�VXPRNơWL��âLH�

DWVNDLW\PDL�\UD�QXURG\WL�SHQVLMǐ�IRQGR�WDLV\NOơVH��

¾ Ʋ�VLǌORPą�6RFLDOLQơV�DSVDXJRV�LU�GDUER�PLQLVWHULMRV�SDWHLNWą��SHQVLMǐ�VNDLþLXRNOĊ.  Pries 

SDVLUDãDQW�SHQVLMǐ�NDXSLPR�VXWDUWƳ�UHNRPHQGXRMD�WLNơWLQXV�6RGURV�SHQVLMRV�LU�SDSLOGRPRV�

SHQVLMRV�Lã�SHQVLMǐ�IRQGR�G\GåLXV�SDVNDLþLXRWL�SHQVLMǐ�VNDLþLXRNOơV�SDJDOED��7DþLDX�UHLNơWǐ�

DWPLQWL��NDG�JDXWDV�DWVDN\PDV�\UD�WLN�YLHQDV�Lã�GDXJ\EơV�JDOLPǐ�YDULDQWǐ��3HQVLMǐ�NDXSLPR�

VNDLþLXRNOơ�QHSDWHLNLD�DEVROLXþLDL�WHLVLQJR�DWVDN\PR�DU�PXPV�DSVLPRND�NDXSWL�SDSLOGRPą�

SHQVLMą�DU�QH�
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������ 6RFLDOLQơV�DSVDXJRV�LU�GDUER�PLQLVWHULMRV�VNDLþLXRNOơ

0DQRPD��NDG�6RFLDOLQơV�DSVDXJRV�LU�GDUER�PLQLVWHULMRV�SULVWDW\WD�SHQVLMǐ�VNDLþLXRNOơ�

WXUơWǐ�SDOHQJYLQWL�DSVLVSUHQGLPą��GDO\YDXWL�DU�QHGDO\YDXWL�SULYDþLDPH�SHQVLMǐ�NDXSLPH��

1DXGRGDPDVLV�VNDLþLXRNOH��åPRJXV�JDOL�DSVLVNDLþLXRWL�SHQVLMRV�GDOƳ��NXULą�VXNDXSWǐ��MHL�

GDO\YDXWǐ�SULYDþLDPH�SHQVLMǐ�NDXSLPH��WDLS�SDW�Wą�SHQVLMRV�GDOƳ��NXULą�JDXWǐ��MHL�OLNWǐ�6RGURMH��

5HLNơWǐ�DWNUHLSWL�GơPHVƳ�Ƴ�WDL��NDG�SHQVLMǐ�VNDLþLXRNOơ�VNDLþLXRMD�WLN�NLQWDPą�SHQVLMRV�GDOƳ�QXR�

GDO\YDYLPR�QDXMRMH�SHQVLMǐ�NDXSLPR�VLVWHPRMH�SUDGåLRV��6XODXNXV�SHQVLQLR�DPåLDXV��SULH�MRV�GDU�

EXV�SULVNDLþLXRWD�ED]LQơ�SHQVLMD�LU�6RGURV�SHQVLMRV�GDOLV��XåGLUEWD�LNL�GDO\YDYLPR�NDXSLPH�

6NDLþLXRNOơ�VXVLGHGD�Lã�WRNLǐ�ODQJHOLǐ��O\WLV��JLPLPR�PHWDL��GDUER�XåPRNHVWLV��MR�G\GLV�

SULHã�LãHLQDQW�Ƴ�SHQVLMą��SULHODLGD�DSLH�SHQVLMǐ�IRQGR�SDMDPLQJXPą�EHL�DGPLQLVWUDYLPR�

DWVNDLW\PXV��

/\WLV�VYDUEL�GơO�WR��NDG�VNLULDVL�Y\Uǐ�LU�PRWHUǐ�SHQVLQLR�DPåLDXV�PHWDL��WDLS�SDW�DQXLWHWDV�

VNDLþLXRMDPDV�SDJDO�VWDWLVWLãNDL�QXPDWRPą�LãơMXVLR�Ƴ�SHQVLMą�DVPHQV�J\YHQLPR�WUXNPĊ�

*LPLPR�PHWDL�SDURGR��NLHN�PHWǐ�OLNR�LNL�SHQVLMRV��

'DUER�XåPRNHVWLV�OHPLD��NRNV�\UD�VRFLDOLQLR�GUDXGLPR�ƳPRNǐ�G\GLV��NDUWX�LU�EǌVLPRML�

SHQVLMD��6YDUEXV�\UD�GDUER�XåPRNHVþLR�G\GLV�SULHã�LãHLQDQW�Ƴ�SHQVLMą��5HLNLD�QXPDW\WL��NRNV�MLV�

EXV��SDO\JLQXV�VX�ãDOLHV�YLGXWLQLX�GDUER�XåPRNHVþLX��*DOLPD�QXPDW\WL�NHOHWą�SULHODLGǐ�LU�

VNDLþLXRWL�WLNơWLQą�SHQVLMRV�G\GƳ�SDJDO�NLHNYLHQą�Lã�Mǐ��3ULHODLGą�DSLH�SHQVLMǐ�IRQGR�SDMDPLQJXPą�

LU�DGPLQLVWUDYLPR�DWVNDLW\PXV�VNHOEV�SDW\V�SHQVLMǐ�IRQGDL��

3DVNDLþLDYĊ�6RFLDOLQơV�DSVDXJRV�LU�GDUER�PLQLVWHULMRV�SULVWDW\WD�SHQVLMǐ�VNDLþLXRNOH��

SDVWHEơVLPH��NDG�VWLSULDL�VNLULDVL�PRWHUǐ�LU�Y\Uǐ�SHQVLMǐ�G\GLV��âLR�VNLUWXPR�SDJULQGLQơV�

SULHåDVW\V�\UD�WRV��NDG�PRWHU\V�Ƴ�SHQVLMą�LãHLQD�GDXJ�DQNVþLDX�QHL�Y\UDL��Mǐ�LU�VRFLDOLQLR�GUDXGLPR�

VWDåDV�WUXPSHVQLV��%H�WR�PRWHUǐ��LãơMXVLǐ�Ƴ�SHQVLMą��WLNơWLQD�YLGXWLQơ�J\YHQLPR�WUXNPơ�

YLGXWLQLãNDL�LOJHVQơ�VHSW\QHULDLV�PHWDLV��7DG�PRWHULPV��HVDQW�YLHQRGRPV�GDUER�XåPRNHVþLR��

VWDåR�LU�GDO\YDYLPR�NDXSLDPRMRMH�YHLNORMH�VąO\JRPLV��VXNDXSWą�WRNLą�SDþLą�VXPą�UHLNơV�

SDVNLUVW\WL�GDXJ�LOJHVQLDP�J\YHQLPR�ODLNRWDUSLXL�

6LHNLDQW�LãYHQJWL�QXVLY\OLPǐ��MHL�NDUWDLV�VXNDXSWD�SHQVLMRV�GDOLV�EǌWǐ�PDåHVQơ�QHL�

SURJQR]XRWD��VNDLþLXRNOơMH�SDWHLNLDPRV�DWVDUJLDXVLRV�SURJQR]ơV��

.DG�VXPDåLQWǐ�JDOLP\EHV�SRWHQFLDOLXV�NOLHQWXV�YLOLRWL�QHUHDOLDLV�SDåDGDLV��SHQVLMǐ�

NDXSLPR�EHQGURYơV�SULYDOR�QDXGRWLV�SHQVLMǐ�VNDLþLXRNOH��6RFLDOLQơV�DSVDXJRV�LU�GDUER�

PLQLVWHULMRV�DWVWRYDL�NDWHJRULãNDL�SDUHLãNơ��NDG��VXGDUDQW�SHQVLMǐ�NDXSLPR�VXWDUWLV��JDOLPD�

QDXGRWLV�WLN�RILFLDOLD�VNDLþLXRNOH�LU�MRNLǐ�DOWHUQDW\Yǐ�EǌWL�QHJDOL��>��@



��

�����,,,�SDNRSD�� 3apildomas savanoriskas ilgalaikis kaupimas

,,,�SDNRSD�± tai papildomas ilgalaikis kaupimas pensijai. Siame kaupime dalyvauti gali 

YLVL�QRULQW\V�DVPHQ\V��ƳVNDLWDQW�LU�WXRV��NXULH�QHPRND�PRNHVþLǐ�6RGUDL�LU�QHGDO\YDXMD�,�LU�,,�

SDNRSRVH�� ƲPRNDV�Ƴ�SDSLOGRPR�VDYDQRULãNR�SHQVLMǐ�NDXSLPR�IRQGXV�GDO\YLV�PRND�VDYDUDQNLãNDL�

SDJDO�VX�YDOG\PR�ƳPRQH�SDVLUDã\Wą�VXWDUWƳ��3HQVLMǐ�NDXSLPR�GDO\YLR�SDWRJXPXL�ƳPRNRV�JDOL�EǌWL�

SHULRGLQơV�LU�QHSHULRGLQơV��ƲPRNDV�GDO\YLR�YDUGX�JDOL�PRNơWL�LU�NLWL�DVPHQ\V��SDY\]GåLXL��

GDUEGDY\V�DUED�VXWXRNWLQLV��'DO\YDXGDPDV�,,,�SDNRSRV�SHQVLMǐ�NDXSLPH�LU�VXODXNĊV�VHQDWYơV�

SHQVLMRV�DPåLDXV�åPRJXV�SHQVLMą�JDXQD�Lã�6RGURV�LU�Lã�SHQVLMǐ�IRQGR�

6DYDUDQNLãNDL�WDXS\WL�DU�LQYHVWXRWL�\UD�VXGơWLQJD��EH�WR�QH�YLVDGD�SDY\NVWD�LãYHQJWL�SLQLJǐ�

QXYHUWơMLPR��WRGơO�GDåQDL�QRULQWLHML�NDXSWL�SDSLOGRPDL�SHQVLMDL�LQYHVWXRMD�Ƴ�LQYHVWLFLQLXV�IRQGXV��

VDYR�SLQLJXV�SDWLNơGDPL�SURIHVLRQDOLHPV�LQYHVWXRWRMDPV�

5HQNDQWLV�,,,�SDNRSRV�SHQVLMǐ�IRQGą��VYDUEX�DWNUHLSWL�GơPHVƳ�EHQW�Ƴ�GX�GDO\NXV��IRQGR�

LQYHVWDYLPR�VWUDWHJLMą�LU�LPDPXV�PRNHVþLXV��'DO\YLV�JDOL�SDNHLVWL�IRQGą��WDþLDX�Xå�WDL�LPDPDV�

PRNHVWLV��NXULR�PDNVLPDOXV�G\GLV�QXURG\WDV�IRQGR�WDLV\NOơVH�

3HQVLMRV�LãPRNơMLPR�EǌGą�GDO\YLV�JDOL�SDVLULQNWL�SDWV��%H�WR��GDO\YLXL�\UD�VXWHLNLDPD�

JDOLP\Eơ�EHW�NDGD�QXWUDXNWL�NDXSLPą�,,,�SDNRSRV�SHQVLMǐ�IRQGH��'DO\YLV��DWVLơPĊV�VXNDXSWDV�

OơãDV�DQNVþLDX�QHL�SULHã����PHWǐ�QXR�NDXSLPR�SUDGåLRV�LU�QHSHUơMĊV�Ƴ�NLWą�,,,�SDNRSRV�SHQVLMǐ�

IRQGą��QHWHQND�PRNHVWLQơV�OHQJYDWRV��

âLXR�PHWX�/LHWXYRMH�YHLNLD����SDSLOGRPR�VDYDQRULãNR�SHQVLMǐ�NDXSLPR��,,,�SDNRSRV�

IRQGDL��NXULXRV�YDOGR���YDOG\PR�ƳPRQơV��

��������������������������������������������������OHQWHOơ�,,,�SDNRSRV�SHQVLMǐ�YDOG\WRMDL�LU�Mǐ�VLǌORPL�SHQVLMǐ�IRQGDL

(LO��
1U�

3HQVLMǐ�IRQGR�SDYDGLQLPDV 3HQVLMǐ�IRQGǐ�YDOG\WRMDV

� )LQDVWD�DNFLMǐ�SHQVLMD�SOLXV 8$%�Ä)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³

� )LQDVWD�REOLJDFLMǐ�SHQVLMD�SOLXV 8$%�Ä)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³

� 125'�/%�SDSLOGRPD�SHQVLMD� 8$%�Ä'Q%�125'�LQYHVWLFLMǐ�YDOG\PDV³

�
3DUH[�SDSLOGRPR�VDYDQRULãNR�SHQVLMǐ�

NDXSLPR�IRQGDV
8$%�Ä3DUH[�LQYHVWLFLMǐ�YDOG\PDV³

� 6(%�SHQVLMD���SOLXV 8$%�Ä6(%�9%�LQYHVWLFLMǐ�YDOG\PDV³

� 6(%�SHQVLMD���SOLXV� 8$%�Ä6(%�9%�LQYHVWLFLMǐ�YDOG\PDV³

SaltLQLV��>��@
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�����3HQVLMǐ�DSVNDLþLDYLPDV

3HQVLMD��NXULą�PRND�SHQVLQLQNDPV�6RGUD��\UD�VXVNLUVW\WD�Ƴ�GYL�GDOLV��ED]LQơ�SHQVLMD�LU�

SDSLOGRPD�SHQVLMD��%D]LQơV�SHQVLMRV�G\GLV�\UD�QXVWDWRPDV�ƳVWDW\Pǐ�LU�YLVLHPV�\UD�YLHQRGDV��

3DSLOGRPRV�SHQVLMRV�G\GLV�SULNODXVR�QXR�GDUER�VWDåR�LU�DWO\JLQLPR�

���OHQWHOơ��3HQVLMǐ�VNLUWXPDL�GDO\YDXMDQW�LU�QHGDO\YDXMDQW�SHQVLMǐ�UHIRUPRMH

1HGDO\YDXMDQW�SHQVLMǐ�

VLVWHPRV�UHIRUPRMH

%D]LQơ�SHQVLMD

����/W
3DSLOGRPD�SHQVLMD

'DO\YDXMDQW�SHQVLMǐ�

VLVWHPRV�UHIRUPRMH

%D]LQơ�SHQVLMD

����/W

3DSLOGRPD�

SHQVLMD

33)�

SHQVLMD

,�SDNRSRMH�SHQVLMD�VXVLGHGD�Lã�DVPHQLXL�SULNODXVDQþLRV�ED]LQơV�SHQVLMRV�LU�SDSLOGRPRV�

SHQVLMRV�GDOLHV��NXUL�SULNODXVR�QXR�DVPHQV�GDUER�VWDåR�LU�JDXWR�DWO\JLQLPR�

,,�SDNRSRMH�SHQVLMD�DSVNDLþLXRMDPD�GYHMRSDL�

���8å�ODLNRWDUSƳ�LNL�GDO\YDYLPR�SHQVLMǐ�IRQGH�6RGURV�ED]LQơ�LU�SDSLOGRPD�SHQVLMD�

DSVNDLþLXRMDPD�YLVD�

���1XR�GDO\YDYLPR�SHQVLMǐ�IRQGH�PRPHQWR�LãOLHND�ED]LQơ�SHQVLMD��WDþLDX�VXPDåơMD�SDSLOGRPRV�

SHQVLMRV�GDOLV��-L�VXPDåơMD�WD�GDOLPL��NXUL�\UD�SHUYHGDPD�SHQVLMǐ�IRQGXL��7DþLDX�Wą�WUǌNVWDPą�

SDSLOGRPRV�SHQVLMRV�GDOƳ�DVPXR�JDXQD�Lã�SHQVLMǐ�IRQGR��

,,,�SDNRSRMH�GLUEDQþLDP�DVPHQLXL�SULNODXVR�YLVD�MR�SHQVLMD��WLHN�ED]LQơ��WLHN�SDSLOGRPD�

jos dalis) ir pensija is peQVLMǐ�IRQGR�

.DLS�PDWRPH�WDSXV�SHQVLMǐ�IRQGR�GDO\YLX��ED]LQơV�SHQVLMRV�G\GLV�QHSDVLNHLþLD��

1HVLNHLþLD�LU�EHQGUDVLV�VRFLDOLQLR�GUDXGLPR�ƳPRNǐ�WDULIDV��'DO\YDXMDQW\V�QDXMRMRMH�SHQVLMǐ�

NDXSLPR�VLVWHPRMH�PRND�WRNLDV�SDW�VRFLDOLQLR�GUDXGLPR�ƳPRNDV��NDLS�LU�QHGDO\YDXMDQW\V��

'DO\YLXL�SDVLULQNXV�SHQVLMǐ�NDXSLPR�EHQGURYĊ�LU�VX�MD�SDVLUDãLXV�NDXSLPR�VXWDUWƳ��MR�GDUEGDY\V�LU�

WROLDX�NDV�PơQHVƳ�SHUYHGLQơV�ƳPRNDV�6RGUDL��R�6RGUD�MDV�SHUYHV�Ƴ�SHQVLMǐ�IRQGą�



��

���'$/<9$9,0$6�,,�3$.2326�3(16,-Ǐ�.$83,0(

�����3HQVLMǐ�NDXSLPR�GDO\YLDL

3HQVLMǐ�VLVWHPRV�UHIRUPRMH�GDO\YDXMD�GX�VXEMHNWDL��SHQVLMǐ�NDXSLPR�EHQGURYơV�LU�GDO\YLV�

3HQVLMǐ�NDXSLPR�YHLNOą�JDOL�Y\NG\WL�WLN�VSHFLDOLDV�OLFHQFLMDV�DU�OHLGLPXV�WXULQþLRV�SHQVLMǐ�

NDXSLPR�EHQGURYơV��J\Y\EơV�GUDXGLPR�ƳPRQơV��WXULQþLRV�OHLGLPą�YHUVWLV�SHQVLMǐ�NDXSLPR�YHLNOD�

LU�SHQVLMǐ�IRQGǐ�YDOG\PR�ƳPRQơV�>�@�

/HLGLPDL�EHQGURYơPV�LãGXRGDPL�WLN�NUXRSãþLDL�SDWLNULQXV�Mǐ�SURIHVLQƳ��RUJDQL]DFLQƳ�LU�

WHFKQLQƳ�SDVLUHQJLPą��W�\���ƳVLWLNLQXV��MRJ�MRV�WXUL�QXVWDW\WR�G\GåLR�NDSLWDOą��QHSULHNDLãWLQJRV�

UHSXWDFLMRV�YDGRYXV��SDW\UXVLXV�UHLNLDPRV�NYDOLILNDFLMRV�GDUEXRWRMXV�

3HQVLMǐ�NDXSLPR�EHQGURYơV�\UD�GYLHMǐ�UǌãLǐ��YDOG\PR�ƳPRQơV�LU�J\Y\EơV�GUDXGLPR�

ƳPRQơV��9DOG\PR�ƳPRQơV�\UD�WRNLRV�ƳPRQơV��NXULRV�DWLWLQND�/LHWXYRV�5HVSXEOLNRV�WHLVơV�DNWXRVH�

QXPDW\WXV�UHLNDODYLPXV�LU�\UD�JDYXVLRV�OLFHQFLMą�YHUVWLV�YDOG\PR�ƳPRQơV�YHLNOD�9HUW\ELQLǐ�

SRSLHULǐ�NRPLVLMRMH�

*\Y\EơV�GUDXGLPR�ƳPRQơV�\UD�WRNLRV�ƳPRQơV��NXULRV�DWLWLQND�/LHWXYRV�5HVSXEOLNRV�WHLVơV�

DNWXRVH�QXPDW\WXV�UHLNDODYLPXV�LU�\UD�JDYXVLRV�OHLGLPą�YHUVWLV�SHQVLMǐ�NDXSLPR�YHLNOD�

'UDXGLPR�SULHåLǌURV�NRPLVLMRMH�

'LGHOLǐ�VNLUWXPǐ�WDUS�SHQVLMRV�NDXSLPR�J\Y\EơV�GUDXGLPR�ƳPRQơMH�DU�YDOG\PR�ƳPRQơMH�

QơUD��*DOLPH�LãVNLUWL�ãLXRV�SDJULQGLQLXV�VNLUWXPXV�

���'UDXGLPR�SULHåLǌURV�NRPLVLMRV�VXWHLNWDV�OHLGLPDV�J\Y\EơV�GUDXGLPR�ƳPRQHL�YHUVWLV�SHQVLMǐ�

NDXSLPR�YHLNOD�QHDSLPD�,,,�SDNRSRV�SHQVLMǐ�IRQGǐ�YDOG\PR�

���*\Y\EơV�GUDXGLPR�ƳPRQơV�VXULQNĊ�GDO\YLǐ�OơãDV�QHJDOL�MDV�EHWDUSLãNDL�LQYHVWXRWL��MRV�SULYDOR�

VDPG\WL�YLHãRVLRV�DS\YDUWRV�WDUSLQLQNXV��7XR�WDUSX�GDXJXPD�YDOG\PR�ƳPRQLǐ�\UD�EDQNǐ�

SDGDOLQLDL��GXNWHULQơV�ƳPRQơV���WDG�MLHPV�VDPG\WL�YLHãRVLRV�DS\YDUWRV�WDUSLQLQNXV�QHDWLPD�GDXJ�

Oơãǐ�



��

/LHWXYRMH�ãLXR�PHWX�\UD����DQWURV�SDNRSRV�SHQVLMǐ�IRQGǐ��NXULXRV�YDOGR����EHQGURYLǐ

>������@�

���DQWURVLRV�SDNRSRV�SHQVLMǐ�IRQGą�YDOGR���LQYHVWLFLMǐ�YDOG\PR�ƳPRQơV��EHL���SHQVLMǐ�

NDXSLPR�IRQGXV�DGPLQLVWUXRMD���J\Y\EơV�GUDXGLPR�EHQGURYơV�

3HQVLMǐ�IRQGǐ�YDOG\PR�ƳPRQơV�

¾ 8$%���+DQVD�,QYHVWLFLMǐ�YDOG\PDV´

¾ 8$%���)LQDVWD�,QYHVWLFLMǐ�YDOG\PDV´

¾ 8$%���0HGLFLQRV�EDQNR�,QYHVWLFLMǐ�YDOG\PDV´

¾ 8$%���1RUG�/%�,QYHVWLFLMǐ�YDOG\PDV´

¾ 8$%���3DUH[�LQYHVWLFLMǐ�YDOG\PDV´

¾ 8$%���6(%�9%�,QYHVWLFLMǐ�YDOG\PDV´

¾ 8$%���6DPSR�J\Y\EơV�GUDXGLPDV³�

*\Y\EơV�GUDXGLPR�ƳPRQơV

¾ 8$%���&RPPHUFLDO�8QLRQ�/LHWXYD�*\Y\EơV�GUDXGLPDV´

¾ 8$%���(UJR�/LHWXYD�*\Y\EơV�GUDXGLPDV´

¾ �8$%�Ä3=8�/LHWXYD J\Y\EơV�GUDXGLPDV³�

¾ 8$%���6HHVDP�/LHWXYD�*\Y\EơV�GUDXGLPDV´

'DO\YDYLPDV�SHQVLMǐ�NDXSLPH�SUDVLGHGD�VXGDULXV�SHQVLMǐ�NDXSLPR�VXWDUWƳ�LU�Mą�

ƳUHJLVWUDYXV�SHQVLMǐ�NDXSLPR�VXWDUþLǐ�UHJLVWUH��3HQVLMǐ�NDXSLPR�VXWDUWLV�JDOL�EǌWL�VXGDURPD�

NLHNYLHQDLV�NDOHQGRULQLDLV�PHWDLV�QXR�VDXVLR���G��LNL�OLHSRV���G��LPWLQDL��6XWDUWLV�ƳVLJDOLRMD�QXR�

DWHLQDQþLǐ�PHWǐ�VDXVLR���G��7DþLDX�LãLPWLV�WDLNRPD�DVPHQLPV��QDXMDL�DWơMXVLHPV�Ƴ�GDUER�ULQNą�LU�

SLUPą�NDUWą�JDYXVLHPV�VRFLDOLQLR�GUDXGLPR�SDå\PơMLPą��âLH�DVPHQ\V�SHQVLMǐ�NDXSLPR�VXWDUWƳ�

JDOL�VXGDU\WL�LãWLVXV�PHWXV��R�Mǐ�VXGDU\WD�SHQVLMǐ�NDXSLPR�VXWDUWLV�ƳVLJDOLRMD�QXR�NHWYLUþLR��

HLQDQþLR�SR�ãLRV�VXWDUWLHV�VXGDU\PR�SUDGåLRV�

3HQVLMǐ�NDXSLPR�VXWDUWLV�VXGDURPD�WDUS�SHQVLMǐ�NDXSLPR�EHQGURYơV�LU�GDO\YLR��6XWDUWLHV�

WXULQ\V�\UD�SDWYLUWLQWDV�9HUW\ELQLǐ�SRSLHULǐ�NRPLVLMRMH�DUED�'UDXGLPR�SULHåLǌURV�NRPLVLMRMH��

3HQVLMǐ�NDXSLPR�EHQGURYơ��VXGDULXVL�VXWDUWƳ�VX�DVPHQLX��DSLH�WDL�SUDQHãD�6RGUDL�LU�QXR�ãLR�

PRPHQWR�ML�ƳUHJLVWUXRMDPD�UHJLVWUH�

3DSLOGRPDL�DSVNDLþLXRWL�ƳPRNDV�DU�MDV�DWVNLUDL�SHUYHVWL�QHUHLNLD�QHL�GDUEXRWRMXL��QHL�

GDUEGDYLXL��'DUEGDY\V�WXUL�NDLS�LU�DQNVþLDX�DSVNDLþLXRWL�PRNơWLQXV�PRNHVþLXV�LU�MXRV�SHUYHVWL�

6RGUDL��7DGD�6RGUD�SDWL�QXR�RILFLDODXV�GDUEXRWRMR�DWO\JLQLPR�DSVNDLþLXRMD�ƳPRNRV�G\GƳ�LU�

SHUYHGD�MƳ�Ƴ�DVPHQV�SDVLULQNWą�SHQVLMǐ�IRQGą��6RGUD�SHUYHGLQơMD�OơãDV�SHU��� GLHQǐ�QXR�NHWYLUþLR�

SDEDLJRV��.DL�6RGUD�SHUYHGD�GDOƳ�PRNHVþLR�SDVLULQNWDP�SHQVLMǐ�IRQGXL��ãLDV�OơãDV�SHULPD�LU�YDOGR�

SHQVLMǐ�NDXSLPR�EHQGURYơ��/ơãǐ�JDYLPR�GLHQą�3HQVLMǐ�NDXSLPR�EHQGURYơ�SHUYHVWą�VXPą�



��

NRQYHUWXRMD�Ƴ�DSVNDLWRV�YLHQHWXV��9DOG\PR�ƳPRQLǐ�SULHåLǌUą�DWOLHND�9HUW\ELQLǐ�SRSLHULǐ�

NRPLVLMD��'UDXGLPR�ƳPRQHV�SULåLǌUL�'UDXGLPR�SULHåLǌURV�NRPLVLMD��3HQVLMǐ�IRQGǐ�WXUWDV�\UD�

VDXJRPDV�GHSR]LWRULXPH�±�NRPHUFLQLDPH�EDQNH��NXULDP�OHLVWD�WHLNWL�WRNLDV�SDVODXJDV��>�@

�����������������������������OHQWHOơ� $QWURV�SDNRSRV�SHQVLMǐ�IRQGDV�LU�VXVLMĊ�LQVWLWXFLMRV

Saltinis: [51]

3ULHåLǌURV�
LQVWLWXFLMD

3HQVLMǐ�IRQGDV

'HSR]LWRULXPDV�

)RQGR�GDO\YLDL

'UDXGLPR�
EHQGURYơ�

SDUGXRGDQWL�
DQXLWHWą6RGUD



��

�������3HQVLMǐ�NDXSLPX�XåVLLPDQþLǐ�EHQGURYLǐ�SULHåLǌUD

3HQVLMǐ�NDXSLPX�XåVLLPDQþLǐ�EHQGURYLǐ�YHLNOD�QXRODW�SULåLǌULPD�EHL�NRQWUROLXRMDPD��

9DOVW\ELQĊ�J\Y\EơV�GUDXGLPR�EHQGURYLǐ�SULHåLǌUą�DWOLHND�9DOVW\ELQơ�GUDXGLPR�SULHåLǌURV�

WDUQ\ED��R�SHQVLMǐ�IRQGǐ�YDOG\PR�ƳPRQLǐ�SULHåLǌUą�DWOLHND�9HUW\ELQLǐ�SRSLHULǐ�NRPLVLMD��âLRV�

WDUQ\ERV�LãGXRGD�SHQVLMǐ�NDXSLPR�EHQGURYơPV�YHLNORV�OHLGLPXV��DWOLHND�UHJXOLDULXV�Mǐ�YHLNORV�

SDWLNULQLPXV��2�SHQVLMǐ�NDXSLPR�EHQGURYơV�MRPV�VLXQþLD�VDYR�YHLNORV�DWDVNDLWDV��3HQVLMǐ�

NDXSLPR�GDO\YLDL��PDQDQW\V��NDG�NDXSLPR�EHQGURYơ�VDYR�YHLNVPDLV�SDåHLGơ�DU�JDOL�SDåHLVWL�Mǐ�

WHLVHV��JDOL�NUHLSWLV�Ƴ�DWLWLQNDPą�SULHåLǌURV�WDUQ\Eą��3ULHåLǌURV�WDUQ\ERV�DWLWLQNDPDL�UHDJXRMD�Ƴ�

WRNLXV�SUDQHãLPXV�LU�LPDVL�UHLNDOLQJǐ�SULHPRQLǐ��VNLULD�EDXGą��UHLNDODXMD�LãWDLV\WL�SDGơWƳ�LU�SDQ��

<SDWLQJDV�GơPHV\V�VNLULDPDV�SHQVLMǐ�NDXSLPR�EHQGURYLǐ�YHLNORV�VNDLGUXPXL��7RGơO�

ƳVWDW\PDLV�QXVWDW\WD��NDG�SHQVLMǐ�NDXSLPR�EHQGURYơV��

¾ WXUL�QXRODW�WHLNWL�SULHåLǌURV�LQVWLWXFLMRPV�DWDVNDLWDV�

¾ VDYR�YHLNORV�PHWǐ�DWDVNDLWą�VNHOEWL�GLHQUDãW\MH��

¾ NDUWą�SHU�PHWXV�LQIRUPXRWL�GDO\YƳ�DSLH�MR�VąVNDLWRV�EǌNOĊ�

¾ NDV�GLHQą�VNHOEWL�NLHNYLHQR�SHQVLMǐ�IRQGR�DSVNDLWRV�YLHQHWR�YHUWĊ��SDJDO�MƳ�NLHNYLHQDV�

GDO\YLV�JDOL�DSVNDLþLXRWL�NRNLD�MR�VąVNDLWRV�YHUWơ��

¾ VXGDU\WL�JDOLP\EĊ�GDO\YLXL�MR�SDJHLGDYLPX�EHW�NXULXR�PHWX�JDXWL�LQIRUPDFLMą�DSLH�MR�

VąVNDLWRMH�DSVNDLWRPǐ�Oơãǐ�G\GƳ��LQYHVWDYLPR�JDOLP\ELǐ�SDVLULQNLPą�EHL �NLWą�VX�

EHQGURYơV�YHLNOD�VXVLMXVLą�LU�GDO\YLXL�VYDUELą�LQIRUPDFLMą��>�@



��

�������1DXMRVLRV�VLVWHPRV�SDWLNLPXPDV

6DNRPD��NDG�3HQVLMǐ�IRQGDL�EDQNUXWXRWL�QHJDOL��WDþLDX�YDOVW\Eơ�WR�QHJDUDQWXRMD��âLDPH�

VN\UHO\MH�SDDQDOL]XRVLPH��NRNLRV�\UD�JDUDQWLMRV��NDG�IRQGR�GDO\YLǐ�SLQLJDL�WLNUDL�QLHNXU�QHGLQJV�

9LVǐ�SLUPD�YLVRV�SHQVLMǐ�NDXSLPR�EHQGURYơV�\UD�ODEDL�DWLGåLDL�SULåLǌULPRV��.DLS�MDX�

PLQơMRPH�SULHåLǌUą�Y\NGR�9HUW\ELQLǐ�SRSLHULǐ�NRPLVLMD�DUED�9DOVW\ELQơV�GUDXGLPR�SULHåLǌURV�

WDUQ\ED��âLǐ�SULHåLǌURV�LQVWLWXFLMǐ�ƳJDOLRMLPDL�\UD�SDNDQNDPDL�SODWǌV��NDG�WDL�JDOơWǐ�XåWLNULQWL�

VLVWHPRV�SDWLNLPXPą��%H�WR�LU�SDWV�GDO\YLV�JDOL�DSVNǐVWL�SHQVLMǐ�NDXSLPR�EHQGURYơV�YHLNVPXV�DU�

QHYHLNLPą�SULHåLǌUą�Y\NGDQþLDL�LQVWLWXFLMDL�DU�WHLVPXL�

9LHQDV�Lã�DSVDXJRV�LQVWUXPHQWǐ�\UD�NDVPHWLQLV�SHQVLMǐ�NDXSLPR�EHQGURYơV�DXGLWDV��

%HQGURYơV�SULYDOR�WHLNWL�SULHåLǌURV�LQVWLWXFLMDL�LU�YLHãDL�VNHOEWL�VDYR�YHLNORV�LU�ILQDQVLQơV�EǌNOơV�

DWDVNDLWDV��3HQVLMǐ�NDXSLPR�EHQGURYơV�SULYDOR�QH�UHþLDX�NDLS�NDUWą�SHU�NDOHQGRULQLXV�PHWXV�

pranesti dalyYLXL�DSLH�MR�DVPHQLQơMH�SHQVLMǐ�VąVNDLWRMH�DSVNDLþLXRWR�SHQVLMǐ�WXUWR�G\GƳ�

ƲVWDW\PXRVH�\UD�QXVWDW\WRV�JULHåWRV�WDLV\NOơV�SHQVLMǐ�IRQGXRVH�NDXSLDPR�WXUWR�DWåYLOJLX�

¾ 9LVǐ�SLUPD��J\YHQWRMǐ�NDXSLDPRV�OơãRV�QHSDWHQND�Ƴ�EHQGURYơV�VąVNDLWą��QHV�6RGUD�ƳPRNDV

SHUYHGD�WLHVLDL�Ƴ�VSHFLDOLą�SHQVLMǐ�IRQGR�VąVNDLWą��NDG�EHQGURYơ�QHWXUơWL�JDOLP\EơV�MRPLV�

SDVLQDXGRWL�

¾ 'DO\YLǐ�Oơãǐ�DSVNDLW\PDV�WDLS�SDW Y\NVWD� DWVNLUDL �QXR��NDXSLPR�EHQGURYơV�QXRVDYR�WXUWR

�EXKDOWHULQLV�WXUWR�DWVN\ULPDV���

¾ Ʋ� GDO\YLǐ OơãDV �QHJDOL� EǌWL�QXNUHLSWL�NUHGLWRULQLDL�UHLNDODYLPDL�SDJDO�NDXSLPR�EHQGURYơV

VNROLQLXV�ƳVLSDUHLJRMLPXV�

¾ 3HQVLMǐ �NDXSLPR EHQGURYơ� GDO\YLǐ��NDXSLDPǐ �Oơãǐ� WLHVLRJLDL� QHWXUL�� -RV �ODLNRPRV �QH�

SDþLRMH�SHQVLMǐ�NDXSLPR�EHQGURYơMH��R�VSHFLDOLDPH�EDQNH�±�GHSR]LWRULXPH��WRGơO�NDXSLPR�

EHQGURYơV�EDQNURWR�DWYHMX�GDO\YLǐ�OơãRV�LãOLHND�VDXJLRV�GHSR]LWRULXPH��'HSR]LWRULXPR�YHLNOą�

QXRODWRV�SULåLǌUL�9HUW\ELQLǐ�SRSLHULǐ�NRPLVLMD��7RNV�WXUWR�DWVN\ULPDV�\UD�YLHQD�Lã�VYDUELDXVLǐ�

GDO\YLǐ�NDXSLDPǐ�Oơãǐ�VDXJXPR�JDUDQWLMǐ�

¾ $SLH �VSUHQGLPą �SDQDLNLQWL SHQVLMǐ� IRQGą� YDOG\PR �ƳPRQơ QH�YơOLDX� NDLS�SHU� �� GDUER�

GLHQDV�QXR�ãLR�VSUHQGLPR�SULơPLPR GLHQRV�WXUL pranesti SHQVLMǐ IRQGR�GDO\YLDPV� ƳPRNǐ

PRNơWRMDPV LU�9HUW\ELQLǐ�SRSLHULǐ�NRPLVLMDL�

¾ -HLJX SHQVLMǐ IRQGDV�SDQDLNLQDPDV�LU MR SHQVLMǐ WXUWR�YDOG\PDV EHL ƳVLSDUHLJRMLPDL �SDJDO�

SHQVLMǐ NDXSLPR VXWDUWLV�QHSHUGXRGDPL NLWDL YDOG\PR ƳPRQHL��SDQDLNLQWR SHQVLMǐ IRQGR�SHQVLMǐ�

WXUWDV�SDGDOLMDPDV�GDO\YLDPV�SURSRUFLQJDL�Mǐ�SHQVLMǐ�VąVNDLWRVH�ƳUDã\Wǐ�DSVNDLWRV�YLHQHWǐ�NLHNLXL�

SDJDO�MR�EǌNOĊ�VSUHQGLPR�SDQDLNLQWL�SHQVLMǐ�IRQGą�SULơPLPR�GLHQą�DUED�SDJDO�MR�EǌNOĊ�WHLVPR�

VSUHQGLPR�OLNYLGXRWL�EDQNUXWDYXVLą�YDOG\PR�ƳPRQĊ�SULơPLPR�GLHQą��9LVDV�SDQDLNLQWR�SHQVLMǐ�



��

IRQGR�SHQVLMǐ�WXUWDV�WXUL�EǌWL�UHDOL]XRWDV�LU�VX�SHQVLMǐ�IRQGR�GDO\YLDLV�WXUL�EǌWL�DWVLVNDLW\WD�Xå�MƳ�

JDXWDLV�SLQLJDLV��>�@

�������3HQVLMǐ�NDXSLPR�EHQGURYơV�DU�SHQVLMǐ�IRQGR�OLNLPDV�OLNYLGDYLPR�DWYHMX

9DOG\PR�ƳPRQơ�SULSDåLQWL�EDQNUXWDYXVLD�JDOL�WLN�WHLVPDV�VDYR�VSUHQGLPX��7RNLX�DWYHMX�

YLVDV�SHQVLMǐ�IRQGǐ�YDOG\PDV��ƳVLSDUHLJRMLPDL��GDO\YLǐ�OơãRV�\UD�SHUYHGDPRV�NLWDL�SHQVLMǐ�

NDXSLPR�EHQGURYHL��3HQVLMǐ�IRQGDL��NXULǐ�SHQVLMǐ�WXUWR�YDOG\PDV�LU�ƳVLSDUHLJRMLPDL�SDJDO�VXWDUWLV�

QHEXYR�SHUGXRWL�NLWDL�SHQVLMǐ�NDXSLPR�EHQGURYHL�LNL�QXWDUWLHV�OLNYLGXRWL�SHQVLMǐ�NDXSLPR�

EHQGURYĊ�SULơPLPR��WHLVPR�QXWDUWLPL�VNHOELDPL�SDQDLNLQWDLV�

3HU�� PơQHVLXV�QXR�VSUHQGLPR�SDQDLNLQWL�SHQVLMǐ�IRQGą�SULơPLPR�GLHQRV�GDO\YLV�WXUL�

SHUHLWL�Ƴ�NLWą�WRV�SDþLRV�EHQGURYơV�DUED�NLWRV�EHQGURYơV�SHQVLMǐ�IRQGą��-HL�SHQVLMǐ�IRQGR�GDO\YLV�

SHU�� PơQHVLXV�QXR�VSUHQGLPR�SDQDLNLQWL�SHQVLMǐ�IRQGą�SULơPLPR�GLHQRV�SDUHLãNLD�QRUą�SHUHLWL�Ƴ�

NLWą�SHQVLMǐ�NDXSLPR�EHQGURYơV�DUED�NLWRV�SHQVLMǐ�NDXSLPR�EHQGURYơV�YDOGRPą�IRQGą��WDL�Ƴ�NLWą�

SHQVLMǐ�IRQGą�MLV�SHUNHOLDPDV�QHPRNDPDL�

$SLH�VSUHQGLPą�SDQDLNLQWL�SHQVLMǐ�IRQGą�SHQVLMǐ�NDXSLPR�EHQGURYơ�QH�YơOLDX�NDLS�SHU�

� GDUER�GLHQDV�QXR�VSUHQGLPR�SULơPLPR�GLHQRV�WXUL�SUDQHãWL�SHQVLMǐ�IRQGR�GDO\YLDPV�EHL�

9HUW\ELQLǐ�SRSLHULǐ�NRPLVLMDL�

-HL�SHQVLMǐ�NDXSLPR�EHQGURYơV�WHLVơ�YDOG\WL�SHQVLMǐ�IRQGą�SDVLEDLJLD��R�NLWDL�EHQGURYHL�

YDOG\PDV�QHSHUGXRGDPDV��MƳ�ODLNLQDL�SHULPD�/LHWXYRV�FHQWULQLV�YHUW\ELQLǐ�SRSLHULǐ�

GHSR]LWRULXPDV��WROLDX�'HSR]LWRULXPDV���7RNLX�DWYHMX�'HSR]LWRULXPDV�WXUL�YLVDV�SHQVLMǐ�

NDXSLPR�EHQGURYơV�WHLVHV�LU�SDUHLJDV��'HSR]LWRULXPDV�SULYDOR�SHUGXRWL�YDOG\Pą�NLWDL�SHQVLMǐ�

NDXSLPR�EHQGURYHL�SHU�� PơQHVLXV��>�@



��

�������3HQVLMǐ�UHIRUPRV�NHOLDPD�UL]LND

<UD�PDQDQþLǐ��NDG�SHQVLMǐ�VLVWHPRV�UHIRUPDYLPDV�\UD�UL]LNLQJDV��QHV�YLVD�DWVDNRP\Eơ�

WHQND�YDOVW\EHL��NXUL�LU�WDLS�QHDWVDNLQJDL�UL]LNXRMDPD�YLHãDLVLDLV�ILQDQVDLV��7DþLDX�PHV�

SDVLVWHQJVLPH�ƳURG\WL��NDG�UL]LNą�YLHãLHVLHPV�ILQDQVDPV�NHOLD�WLNUDL�QH�SHQVLMǐ�UHIRUPD��

9LVǐ�SLUPD�6RGURV�ELXGåHWDV�ãLDQGLHQ�DGPLQLVWUXRMDPDV�EH�DLãNLRV�DWHLWLHV�YL]LMRV��âLRPLV�

GLHQRPLV�6RGUD�JLULDVL�GLGHVQLX�ELXGåHWX�EHL�MR�SHUWHNOLXPL��3LQLJǐ�SHUWHNOLXV�NDVNDUW�

SDQDXGRMDPDV�YLV�GRVQHVQơPV�LãPRNRPV��'LGHVQơV�LãPRNRV�GLGLQD�ƳVLSDUHLJRMLPXV�QH�WLN�

ãLDQGLHQRV��EHW�LU�DWHLWLHV�SHQVLQLQNDPV��7XR�WDUSX�6RFLDOLQơV�DSVDXJRV�LU�GDUER�PLQLVWHULMD�QXR�

�����PHWǐ�6RGUDL�SURJQR]XRMD�GHILFLWą��2�WDL�UHLãNLD��NDG�YDOVW\Eơ�EXV�QHEHSDMơJL�PRNơWL�

SHQVLMǐ��7RGơO�GDXJHOLV�HNVSHUWǐ�VLǌOR�6RGURV�SHUWHNOLQHV�OơãDV�ODELDX�VNLUWL�QH�LãPRNǐ�DXJLQLPXL��

R�SHQVLMRV�UHIRUPRV�JLOLQLPXL�

7DLS�SDW�\UD�WHLJLDPD��NDG�SHQVLMǐ�UHIRUPD�\UD�UL]LNLQJD��QHV�åPRJXL�VXWHLNLDPD�SHU�GDXJ�

ODLVYơV�LU�DWVDNRP\EơV�������PHWǐ�UXGHQƳ�6HLPR�VRFLDOLQLǐ�LU�GDUER�UHLNDOǐ�NRPLWHWH�EXYR�

GLVNXWXRMDPDV�VLǌO\PDV�J\YHQWRMDPV��NXULHPV�OLNR�PDåGDXJ������PHWǐ�LNL�SHQVLMRV��XåGUDXVWL�

GDO\YDXWL�UL]LNLQJXRVH�SHQVLMǐ�IRQGXRVH��7DþLDX�WRNV�VLǌO\PDV�EXYR�VXNULWLNXRWDV��9LVǐ�SLUPD�

GơO�WR��NDG�UHIRUPRV�GDO\YLDL�\UD�QXRODW�LQIRUPXRMDPL�DSLH�UL]LNą��VXVLMXVLą�VX�DPåLXPL��

SDMDPRPLV�LU�UL]LNLQJLDXVLDLV�IRQGDLV��WRGơO�MLH�OHQJYDL�JDOL�SULLPWL�JHUDL�DSJDOYRWą�VSUHQGLPą��

ODELDXVLDL�DWLWLQNDQWƳ�Mǐ�JDOLP\EHV�LU�VLHNLXV��%H�WR�GUDXGLPDV��PLQơWR�DPåLDXV�åPRQơPV���

GDO\YDXWL�SULYDþLDPH�SHQVLMǐ�NDXSLPH�PDåLQD�SDVLULQNLPR�ODLVYĊ�LU�GLVNULPLQXRMD�åPRQHV�GơO�

DPåLDXV�LU�SDMDPǐ�

'DXJHOLV�HNVSHUWǐ�PDQR��NDG�GLGåLDXVLD�SHQVLMǐ�OLEHUDOL]DYLPR�UL]LND�\UD�VXVLMXVL�VX�

DNFLMǐ�QXYHUWơMLPR�UL]LND��7DþLDX�ãLDL�UL]LNDL�VXPDåLQWL�MDX�SULLPWD�QHPDåDL�VDXJLNOLǐ��9LVǐ�SLUPD�

WDL�LQYHVWLFLMǐ�LOJDODLNLãNXPDV��WDLS�SDW�IRQGǐ�NRQNXUHQFLMD�EHL�Mǐ�WHLNLDPD�LQIRUPDFLMD�DSLH�

NOLHQWǐ�VąVNDLWRVH�HVDQþLDV�OơãDV��.LWDV�VDXJLNOLV���DNFLMǐ�GLIHUHQFLMDYLPDV�EHL�WXUWR�NDXSLPDV�

GHSR]LWRULXPH��

$QWURML�SHQVLMǐ�SDNRSRV�VLVWHPD�VXVLGXULD�VX�WDP�WLNURPLV�UL]LNRPLV��WDþLDX�SDWL�VLVWHPD�

\UD�VXNXUWD�WDLS��NDG�WRV�UL]LNRV�PLQLPL]XRMDPRV�LNL�PLQLPXPR��7RGơO�WHLJLQ\V��NDG�DQWURML�

SHQVLMǐ�NDXSLPR�SDNRSD�\UD�PDåLDX�VDXJL�QHL�VRFLDOLQLR�GUDXGLPR�VLVWHPD��\UD�GLVNXWXRWLQDV�

$SLEHQGULQDQW�JDOơWXPH�WHLJWL��NDG�6RGUD�WDLS�SDW�\UD�UL]LNLQJD�LQYHVWLFLMD��9LVǐ�SLUPD��

QHLãYHQJLDPDL�PDåơMDQW�ELXGåHWXL��6RGURV�JUąåRV�JDUDQWLMRV�WDLS�SDW�VXPDåơMD�LNL�PLQLPXPR��%H�

WR�SDWL�6RGUD�VXVLGXULD�WLHN�VX�HNRQRPLQH��WLHN�VX�SROLWLQH�UL]LND��6RGUD�QHSDWLNLPD��LU�WXR��NDG�

ƳVWDW\PR�OHLGơMDV�JDOL�EHW�NDGD�SDNHLVWL�SUDGLQHV�VąO\JDV��SHQVLMRV�DPåLǐ��LãPRNǐ�G\GƳ�LU�NW���



��

�������.DXSLDPǐ�ƳPRNǐ�LQYHVWDYLPDV

.DXSLDPRVLRV�ƳPRNRV�SHQVLMǐ�IRQGXRVH�\UD�LQYHVWXRMDPRV�Ƴ�9HUW\ELQLXV�SRSLHULXV��

¾ NXULDLV�SUHNLDXMDPD�ULQNRVH��SDJDO�/LHWXYRV�5HVSXEOLNRV�YHUW\ELQLǐ�SRSLHULǐ�ULQNRV�

ƳVWDW\Pą�ODLNRPRVH�UHJXOLXRMDPRPLV�LU�YHLNLDQþLRVH�/LHWXYRV�5HVSXEOLNRMH��(XURSRV�6ąMXQJRV�

YDOVW\EơMH�QDUơMH�

¾ NXULH�\UD�ƳWUDXNWL�Ƴ�(NRQRPLQLR�EHQGUDGDUELDYLPR�LU�SOơWURV�RUJDQL]DFLMRV�YDOVW\EơMH

QDUơMH�HVDQþLRV�9HUW\ELQLǐ�SRSLHULǐ�ELUåRV�RILFLDOǐMƳ�SUHN\ERV�VąUDãą�

¾ NXULDLV�SUHNLDXMDPD�(NRQRPLQLR�EHQGUDGDUELDYLPR�LU�SOơWURV�RUJDQL]DFLMRV�YDOVW\EơMH�

QDUơMH�HVDQþLRMH�IRQGR�WDLV\NOơVH�QXURG\WRVH�ELUåRVH�DU�ULQNRVH�

/LHWXYRV�5HVSXEOLNRV�WHLVơV�DNWDL�QXPDWR��NDG�Ƴ�YLHQR�HPLWHQWR�YHUW\ELQLXV�SRSLHULXV�DU�

SLQLJǐ�ULQNRV�SULHPRQHV�JDOL�EǌWL�LQYHVWXRWD�QH�GDXJLDX�NDLS�� SURFHQWDL�SHQVLMǐ�WXUWą�VXGDUDQþLǐ�

JU\QǐMǐ�DNW\Yǐ��7DþLDX�\UD�WDLNRPRV�LU�LãLPW\V�

,QYHVWLFLMRV�Ƴ�LQGơOLXV�YLHQRMH�NUHGLWR�ƳVWDLJRMH�QHJDOL�VXGDU\WL�GDXJLDX�NDLS��� SURF��

SHQVLMǐ�WXUWą�VXGDUDQþLǐ�JU\QǐMǐ�DNW\Yǐ��%HQGUD�LQYHVWLFLMǐ�Ƴ�YLHQR�DVPHQV�LãOHLVWXV�YHUW\ELQLXV�

SRSLHULXV��SLQLJǐ�ULQNRV�SULHPRQHV�DU�LQGơOLXV�VXPD�QHJDOL�EǌWL�GLGHVQơ�NDLS��� SURF��SHQVLMǐ�

WXUWą�VXGDUDQþLǐ�JU\QǐMǐ�DNW\Yǐ�

3HQVLMǐ�WXUWDV�QHJDOL�EǌWL�LQYHVWXRWDV�Ƴ�QHNLOQRMDPąMƳ�WXUWą��WDXULXRVLXV�PHWDOXV�DUED�Ƴ�

VXWHLNLDQþLXV�Ƴ�MXRV�WHLVHV�YHUW\ELQLXV�SRSLHULXV��7DLS�SDW�SHQVLMǐ�WXUWDV�QHJDOL�EǌWL�VNROLQDPDV��

ƳNHLþLDPDV��MXR�QHJDOLPD�JDUDQWXRWL�DU�ODLGXRWL�NLWǐ�DVPHQǐ�ƳVLSDUHLJRMLPǐ��)RQGR�OơãRPLV�QHJDOL�

EǌWL�VXGDURPL�VDQGRULDL�GơO�YHUW\ELQLǐ�SRSLHULǐ��SLQLJǐ�ULQNRV�SULHPRQLǐ�DU�NLWǐ�LQYHVWLFLQLǐ�

SULHPRQLǐ��NXULǐ�MLV�QHWXUL��SDUGDYLPR�

$SVNDLWRV�YLHQHWDV�\UD�SHQVLMǐ�IRQGR�GDO\YLXL�SULNODXVDQþLRV�SHQVLMǐ�WXUWR�YHUWơV�

VąO\JLQLV�PDWDV��9LVRV�GDO\YLXL�SULNODXVDQþLRV�SLQLJLQơV�OơãRV�\UD�NRQYHUWXRMDPRV�Ƴ�DSVNDLWRV�

vienetus, o ismokant ±�YLHQHWDL�\UD�NRQYHUWXRMDPL�Ƴ�SLQLJXV��$SVNDLWRV�YLHQHWR�YHUWơ�\UD�

VNDLþLXRMDPD�NLHNYLHQą�GDUER�GLHQą�LNL������ YDO��$SVNDLWRV�YLHQHWR�YHUWơ�QXVWDWRPD�SDGDOLMXV�

SHQVLMǐ�IRQGR�JU\QǐMǐ�DNW\Yǐ�YHUWĊ��QXVWDW\Wą�VNDLþLDYLPR�GLHQą��Lã�EHQGUR�SHQVLMǐ�IRQGR�

DSVNDLWRV�YLHQHWǐ�VNDLþLDXV��%HQGUD�YLVǐ�SHQVLMǐ�IRQGR�DSVNDLWRV�YLHQHWǐ�YHUWơ�YLVDGD�\UD�O\JL�WR�

SHQVLMǐ�IRQGR�JU\QǐMǐ�DNW\Yǐ�YHUWHL��$SVNDLWRV�YLHQHWR�YHUWơ�QXVWDWRPD�NHWXULǐ�VNDLþLǐ�SR�

NDEOHOLR�WLNVOXPX�LU�DSYDOLQDPD�SDJDO�PDWHPDWLQHV�DSYDOLQLPR�WDLV\NOHV��>�@�

3HQVLMǐ�IRQGDL�VNLULDVL�SDJDO�VDYR�LQYHVWDYLPR�NU\SWƳ��1XR�LQYHVWDYLPR�NU\SWLHV�SULNODXVR�

SHQVLMǐ�IRQGǐ�SDMDPLQJXPDV��3DSUDVWDL�GDXJLDX�XåGLUED�WLH�IRQGDL��NXULH�GDXJLDX�LQYHVWXRMD�Ƴ�

DNFLMDV��EHW�WRNLRV�LQYHVWLFLMRV�\UD�LU�UL]LNLQJHVQơV��



��

Kiekviena is DXNãþLDX�LãYDUGLQWǐ�SHQVLMǐ�NDXSLPR�EHQGURYLǐ�VXWHLNLD�JDOLP\EĊ�SDVLULQNWL�

GYL�DUED�WULV�VNLUWLQJDV�LQYHVWDYLPR�VWUDWHJLMDV��NXULRV�OHPV�NDXSLDPǐ�Oơãǐ�VDXJXPą�EHL�

SHOQLQJXPą��9DOG\PR�ƳPRQơV�VWHQJLDVL�SUDSOơVWL�VDYR�IRQGǐ�SDVLǌOą�GLGHVQơV�LQYHVWDYLPR�

UL]LNRV�IRQGDLV��GLGHVQĊ�WXUWR�GDOƳ�LQYHVWXRMDQþLDLV�Ƴ�DNFLMDV��

9DOG\WRMą�SHQVLMDL�NDXSWL�JDOLPD�SDVLULQNWL�VDYR�QXRåLǌUD��5HQNDQWLV�SHQVLMǐ�IRQGą�EǌWLQD�

DWLGåLDL�LãQDJULQơWL�MR�WDLV\NOHV�LU�WLN�WXRPHW�DSVLVSUĊVWL��NRNLD�UL]LND�\UD�SULLPWLQHVQơ�

3ULHGH�1U��� PDWRPH��NRNLH�,,�SDNRSRV�SHQVLMǐ�IRQGDL�ãLXR�PHWX�YHLNLD��.LHNYLHQDV�

SHQVLMǐ�IRQGDV�WXUL�VNLUWLQJDV�SHQVLMRV�UL]LNRV�LU�SLQLJǐ�JUąåRV�SURJUDPDV��

äYLOJWHUơMĊ�Ƴ���SDY��SDPDW\VLPH�NDLS�SHQVLMǐ�NDXSLPR�GDO\YLDL�SDVLVNLUVWR�SDVLULQNGDPL�

SHQVLMǐ�IRQGR�WLSą��0DWRPH��NDG�SRSXOLDULDXVL�\UD�YLGXWLQơV�DNFLMǐ�GDOLHV�SHQVLMǐ�IRQGDL��

'DO\YLDL�QHOLQNĊ�UL]LNXRWL�LU�UHQNDVL�WXRV�SHQVLMǐ�IRQGXV��NXULXRVH�LQYHVWLFLMǐ�YHUWơ�WXUơWǐ�

PDåLDXVLDL�VY\UXRWL�

� ��

� ��

� �

.RQVHUYD W\YXV

Misrus

$NFL Mǐ

��SDY��'DO\YLǐ�SDVLVNLUVW\PDV�SDJDO�SHQVLMǐ�IRQGR�WLSą������±������PHWDLV�>��@

*DOLPH�GDU\WL�LãYDGą��NDG�/LHWXYRMH�åPRQơV�DWVDUJǌV��ELMR�UL]LNXRWL�LU�ODLNRVL�YLGXULR��



��

������ .DLS�SDVLULQNWL�NRQNUHWǐ�SHQVLMǐ�NDXSLPR�IRQGą

)LQDQVǐ�DQDOLWLNǐ�DVRFLDFLMRV�QXRPRQH�DPåLXV�QHWXUơWǐ�EǌWL�YLHQLQWHOLV�VYDUEXV�NULWHULMXV��

UHQNDQWLV�SHQVLMǐ�IRQGą��5HQNDQWLV�LQYHVWDYLPR�NU\SWƳ�WDLS�SDW�UHLNơWǐ�ƳYHUWLQWL�WRNLXV�DVSHNWXV�

NDLS�

¾ NRNLDP�LQYHVWXRWRMR�WLSXL�SULNODXVR�NRQNUHWXV�åPRJXV�

¾ NRNV�MR�VRFLDOLQLV�HNRQRPLQLV�VWDWXVDV�

¾ NRNLD�MR�LQYHVWDYLPR�SDWLUWLV�

¾ NRNV�MR�GLVSRQXRMDPR�WXUWR�G\GLV�EHL�ILQDQVLQLDL�SODQDL�DWHLþLDL�

¾ NRNLD�LQYHVWDYLPR�ODLNR�WUXNPơ�

$SLEHQGULQĊ��JDOơWXPH�WHLJWL��NDG�

��.RQVHUYDW\YǌV�IRQGDL��LQYHVWXRMDQW\V�WLN�L�9\ULDXV\ELǐ�LãOHLVWXV�LU�NLWXV�DXNãþLDXVLR�NUHGLWLQLR�

SDWLNLPXPR�VNRORV�YHUW\ELQLXV�SRSLHULXV��ODELDXVLDL�WLQND�UL]LNRV�ELMDQWLHPV�LU�VRFLDOLDL�OHQJYDL�

SDåHLGåLDPLHPV�LQYHVWXRWRMDPV��WDLS�SDW�WLHPV��NXULHPV�SHQVLMD�EXV�SDJULQGLQLV�SUDJ\YHQLPR�

ãDOWLQLV�VHQDWYơMH�

� � )RQGDL��NXULXRVH�LQYHVWLFLMRV�Ƴ�DNFLMDV�VLHNLD�LNL�������SURF��WXUWR ��ODELDXVLDL�WLQND�

LQYHVWXRWRMDPV��NXULH�QRUL�GLGHVQLR�SDMDPLQJXPR��WDþLDX�MDXWUXPDV�UL]LNDL�SDNDQNDPDL�GLGHOLV�

� � )RQGDL��NXULXRVH�LQYHVWLFLMRV�Ƴ�DNFLMDV�VLHNLD�LNL�������SURF��WXUWR ��ODELDXVLDL�WLQND�

investuotojams, kurie pakankamai domisi ir ismano kapitalo rinkas bei suvokia prisiimamos 

UL]LNRV�ODLSVQƳ��WDLS�SDW�NXULHPV�SHQVLMǐ�NDXSLPDV�QHEXV�SDJULQGLQLV�SUDJ\YHQLPR�ãDOWLQLV�

VHQDWYơMH�

��)RQGXV��NXULXRVH�LQYHVWLFLMRV�L�DNFLMDV�VLHNLD�LNL�����SURF��WXUWR��WLNơWLQD��NDG�ULQNVLV�

LQYHVWXRWRMDL��NXULH�QRUL�GLGåLDXVLR�SDMDPLQJXPR�LU�\UD�PDåDL�MDXWUXV�UL]LNDL�GơO�VWLSULRV�

ILQDQVLQơV�SDGơWLHV��LOJR�LQYHVWDYLPR�DU�NLWǐ�DVPHQLQLǐ�SULHåDVþLǐ��$WULQNXV�DVPHQLQLXV�WLNVOXV�LU�

SRUHLNLXV�DWLWLQNDQþLą�IRQGX�JUXSĊ��OLHND�SDVLULQNWL�NRQNUHWǐ�IRQGR�YDOG\WRMą�SDJDO�MR�SDWLUWƳ��

NYDOLILNDFLMą��WHLNLDPǐ�SDVODXJǐ�LU�DSWDUQDYLPR�NRN\EĊ�EHL�WDLNRPǐ�PRNHVþLǐ�G\GƳ��>��@



��

�������3HQVLMǐ�IRQGDL�SDJDO�UL]LNą

$QWURV�SDNRSRV�SHQVLMǐ�IRQGǐ�JUąåRV�LU�UL]LNRV�URGLNOLXV�)LQDQVǐ�DQDOLWLNǐ�DVRFLDFLMD�

UHJXOLDULDL�VNHOELD�SXVODS\MH�ZZZ�ILQDQVDL�OW�

)LQDQVǐ�DQDOLWLNǐ�DVRFLDFLMRV�SUH]LGHQWDV�0LQGDXJDV�9DLþLXOLV�WHLJLD��NDG�YLVR�HVDPR�

GLGHOLR�EǌULR�SHQVLMǐ�IRQGǐ�WDUSXVDY\MH�O\JLQWL�QHJDOLPD��QHV�MLH�VNLUWLQJL��>�@�7RGơO�EXYR�

VLǌORPD�LãVNLUWL�NHWXULDV�SHQVLMǐ�IRQGǐ�NDWHJRULMDV�SDJDO�LQYHVWDYLPR�Ƴ�DNFLMDV�GDOƳ��/\JLQLPDV�

SDJDO�YLHQą�NULWHULMǐ�\UD�QDXGLQJDV�LQYHVWXRWRMXL��QHV�MLV�JDOơWǐ�PDW\WL�UHDOǐ�VNLUWXPą�WDUS�IRQGR�

UH]XOWDWǐ��

)LQDQVǐ�DQDOLWLNǐ�DVRFLDFLMD�SHOQLQJXPą�VLǌOR�O\JLQWL�UHJXOLDULDL��Lã�DQNVWR�SDVNHOEWX�

SHULRGLãNXPX��0HWLQLV�IRQGR�SHOQLQJXPDV�QHWXUơWǐ�EǌWL�YLHQLQWHOLV�IRQGR�YHLNORV�YHUWLQLPR�

URGLNOLV��NDGDQJL�GLGHVQLV�SHOQLQJXPDV�JDOL�EǌWL�VXVLMĊV�VX�GLGHVQH�UL]LND��R�LU�SDWV�IRQGR�

SHOQLQJXPDV�REMHNW\YLDL�JDOL�EǌWL�ƳYHUWLQWDV�WLN�SR�NHOHWR�PHWǐ��NDGDQJL�IRQGXRVH�Y\NGRPRV�

LQYHVWLFLMRV�\UD�LOJDODLNơV��

)LQDQVǐ�DQDOLWLNǐ�DVRFLDFLMD�SDJDO�LQYHVWDYLPR�UL]LNą��SDVLǌOơ�ãLDV�SHQVLMǐ�IRQGǐ�

NDWHJRULMDV�

������������OHQWHOơ��3HQVLMǐ�IRQGǐ�NDWHJRULMRV�SDJDO�LQYHVWDYLPR�UL]LNą

.DWHJRULMD
,QYHVWLFLMǐ�Ƴ�DNFLMDV�

GDOLV��SURF�
)RQGǐ�VNDLþLXV�

JUXSơMH
9\ULDXV\ELǐ�REOLJDFLMǐ � ��

0DåRVLRV�DNFLMǐ�GDOLHV ,NL��� �

9LGXWLQơV�DNFLMǐ�GDOLHV ���±��� ��

$NFLMǐ ,NL���� �

Saltinis: [45]

9LVX�DWDVNDLWLQLX�ODLNRWDUSLX�GDXJLDXVLDL�DXJR�WLH�DQWURV�SDNRSRV�SHQVLMǐ�IRQGDL��NXULH�

LQYHVWDYR�Ƴ�DNFLMDV�/LHWXYRMH�LU�NLWRVH�9LGXULR�LU�5\Wǐ�(XURSRV�ãDO\VH���åU� ���OHQWHOĊ�

�����������������������OHQWHOơ��3HQVLMǐ�IRQGǐ�SDMDPLQJXPDV�QXR�YHLNORV�SUDGåLRV�LNL�������������SURF��

)RQGǐ�JUXSơV�SDYDGLQLPDV 3DMDPLQJXPDV�QXR�YHLNORV�SUDGåLRV��SURF��

9\ULDXV\EơV�REOLJDFLMǐ ���
0DåRV�DNFLMǐ�GDOLHV���������� ����
9LGXWLQơV�DNFLMǐ�GDOLHV����� ����
$NFLMǐ��� ����
Saltinis: [51]
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3ULHGH�1U����SDWHLNWRMH�OHQWHOơMH�IRQGDL�\UD�VXJUXSXRWL�Ƴ�NHWXULDV�NDWHJRULMDV�SDJDO�

PDNVLPDOLą�LQYHVWLFLMǐ�Ƴ�DNFLMDV�GDOƳ��5HPLDQWLV�SDWHLNWDLV�GXRPHQLPLV��PHV�JDOLPH�SDO\JLQWL�

IRQGǐ�JUąåą�SHU�WUXPSą�ODLNRWDUSƳ��W�\��JUąåą�SHU�PHWXV���7DLS�SDW�ƳYHUWLQWL�NDLS�IRQGXL�VHNơVL�QXR�

MR�ƳNǌULPR�SUDGåLRV��)RQGǐ�JUąåD�QXR�PHWǐ�SUDGåLRV�DWVSLQGL�SDVNXWLQLR�NHWYLUþLR�WHQGHQFLMDV�LU�

IRQGǐ�YDOG\WRMǐ�VXJHEơMLPą�SULVLWDLN\WL�SULH�LWLQ�WUXPSDODLNLǐ�ULQNRV�SRN\þLǐ��)LQDQVǐ�DQDOLWLNǐ�

DVRFLDFLMD�SDWHLNGDPD�,,�SDNRSRV�SHQVLMǐ�IRQGǐ�LQYHVWLFLQLǐ�UH]XOWDWǐ�DSåYDOJD�SDå\PL��NDG

��IRQGǐ�JUąåD�QXR�ƳNǌULPR�\UD�PDåLDX�SDWLNLPDV�URGLNOLV��QHV�IRQGǐ�LQYHVWDYLPR�VWUDWHJLMRV�DU�QHW�

WXUWR�SDVNLUVW\PR�SURSRUFLMRV�VX�ODLNX�JDOL�NLVWL��3URJQR]DYLPR�DU�DQDOLWLQLDLV�WLNVODLV�\UD�JHULDX�

YDGRYDXWLV�YLGXWLQH�YLVǐ�IRQGǐ�JUXSơMH�JUąåD��R�QH�DWVNLUR�IRQGR�SUDHLWLHV�UH]XOWDWDLV³��>��@

,ã�SDWHLNWǐ�GXRPHQǐ�PDWRPH��NDG�GDXJLDXVLD�LãDXJR�8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�

5DFLRQDODXV�UL]LNRV�IRQGDV��âLV�IRQGDV�YLVDV�VDYR�OơãDV�JDOL�LQYHVWXRWL�Ƴ�DNFLMDV�



��

�������5HNRPHQGDFLMRV�GơO�SHQVLMǐ�IRQGR�NHLWLPR

3DVDN�3=8�/LHWXYD�J\Y\EơV�GUDXGLPR�LQYHVWLFLMǐ�YDOG\WRMRV�*UDåLQRV�1LDXULHQơV�

��ODLNLQL�SRN\þLDL�ULQNRMH�QHWXUơWǐ�JąVGLQWL³��3HQVLMǐ�NDXSLPDV�SULYDþLDPH�IRQGH�\UD�LOJDODLNơ�

LQYHVWLFLMD��WRGơO�SUDGơMXV�NULVWL�DNFLMǐ�NXUVDPV��SHUEơJWL�Ƴ�NRQVHUYDW\YHVQL�IRQGą��WLNUDL�QHYHUWD��

>�@�

9LVLãNDL�LãYHQJWL�QHLJLDPǐ�ULQNRV�WHQGHQFLMǐ�QHƳPDQRPD��7LHN�DNFLMRV��WLHN�LU�REOLJDFLMRV�

QH�WLN�EUDQJVWD��EHW�LU�SLQJD��7RGơO�VSHFLDOLVWDL�SDWDULD�GDåQDL�QHNHLVWL�SHQVLMǐ�IRQGR�YLHQ�GơO�

ULQNRV�SRN\þLǐ��2�NHLþLDQW�YLVDGD�DWVLåYHOJWL�Ƴ�LNL�SHQVLQLR�DPåLDXV�OLNXVƳ�ODLNą�

6SHFLDOLVWDL�VLǌOR�Lã�UL]LNLQJHVQLR�LQYHVWDYLPR�IRQGR�Ƴ�NRQVHUYDW\YǐMƳ�SHUHLWL�OLNXV�PDåDL�

ODLNR�LNL�SHQVLMRV��WDLS�EXV�XåILNVXRWD�DQNãþLDX�JDXWD�JUąåą�LU�OLNXVƳ�ODLNRWDUSƳ�JDOLPD�EXV�

WHQNLQWLV�NXNOHVQLX��EHW�VWDELOLX�SULHDXJLX��.RQVHUYDW\YLDX�LQYHVWXRMDQWƳ�SHQVLMǐ�IRQGą�JDOLPD�

ULQNWLV�LU�WXRPHW��MHL�Ƴ�DNFLMDV�LQYHVWXRMDQþLDPH�IRQGH�XåGLUEWD�GDXJ�LU�PDQRPD��NDG�DWHLW\MH�

NHLVLV�ULQNRV�WHQGHQFLMRV�

7RMH�SDþLRMH�EHQGURYơMH�OơãDV�JDOLPD�SHUNHOWL�Lã�YLHQR�DQWURV�SDNRSRV�IRQGR�Ƴ�NLWą��

3HUơMLPDV�Ƴ�NLWą�WRV�SDþLRV�EHQGURYơV�IRQGą�NDLQXRMD�WLN�WXRPHW��NDL�WDL�GDURPD�GDXJLDX�QHL�YLHQą�

NDUWą�SHU�GY\OLNą�PơQHVLǐ��

âLXR�PHWX�IRQGXV�GDåQLDXVLDL�NHLþLD�WLH��NDV�Lã�SDW�SUDGåLǐ��GơO�QHåLQRMLPR�DU�DWVDUJXPR�

SDVLULQNR�NRQVHUYDW\YLXV�IRQGXV��,ã�YLHQR�IRQGR�Ƴ�NLWą�SHUHLQD�LU�WLH��NDV�VHND�URGLNOLXV�LU�VLHNLD�

RSWLPDODXV�UH]XOWDWR��äPRQơV�YLV�JHULDX�SUDGHGD�VXSUDVWL�LQYHVWDYLPR�SULQFLSXV��WRGơO�VDYR�

VSUHQGLPXV�LPD�NRUHJXRWL�DWVLåYHOJGDPL�Ƴ�SDJHLGDXMDPą�UL]LNą�LU�OLNXVƳ�LNL�SHQVLQLR�DPåLDXV�

ODLNRWDUSƳ��0DQRPD��NDG������PHWDLV��NDL�EDLJVLV�SULYDORPDV���PHWǐ�LãEXYLPR�SLUPRMH�SHQVLMǐ�

NDXSLPR�EHQGURYơMH�ODLNRWDUSLV��GDXJHOLV�åPRQLǐ��ƳYHUWLQĊ�SDVLHNWXV�UH]XOWDWXV��SHUHLV�Lã�YLHQRV�

YDOG\PR�EHQGURYơV�Ƴ�NLWą��
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�������3HQVLMǐ�DQXLWHWDV

8å�SHQVLMǐ�IRQGH�VXNDXSWDV�OơãDV�ƳVLJ\MDPDV�3HQVLMǐ�DQXLWHWDV��WROLDX�±�DQXLWHWDV��>�@��

7RNLDV�LãPRNDV�PRNơV�SDVLULQNWD�J\Y\EơV�GUDXGLPR�EHQGURYơ��VX�NXULD�VXGDU\VLPH�DQXLWHWR�

PRNơMLPR�VXWDUWƳ��6XNDXSWD�VXPD�EXV�SHUYHVWD�Ƴ sios�EHQGURYơV�VąVNDLWą��R�ãL�ƳVLSDUHLJRV�PRNơWL�

DSVNDLþLXRWR�G\GåLR�DQXLWHWą�LNL�PLUWLHV��$QXLWHWDV�DSVNDLþLXRMDPDV�VNLUWLQJDL�Y\UDPV�LU�

PRWHULPV��DWVLåYHOJLDQW�Ƴ�WDL��NRNLD�WXR�PHWX�\UD�YLGXWLQơ�J\YHQLPR�WUXNPơ��W��\��VXNDXSWD�VXPD�

EXV�GDOLMDPD�Lã�OLNXVLǐ�LNL�YLGXWLQơV�J\YHQLPR�WUXNPơV�PHWǐ��7DGD�GDU�Ƴ����GDOLǐ�LU�JDXWD�VXPD�

EXV�PRNDPD�LNL�PLUWLHV��-HL�åPRJXV�J\YHQD�LOJLDX�QHL�YLGXWLQĊ�J\YHQLPR�WUXNPĊ��GUDXGLPR�

NRPSDQLMD�WXUơV�MDP�LU�WROLDX�PRNơWL�LãPRNą��QRUV�YLVRV�VXNDXSWRV�OơãRV�VąVNDLWRMH�MDX�EXV�

LãPRNơWRV��-HLJX�DVPXR�PLUãWD�NDXSLPR�ODLNRWDUSLX��W�\��LNL�SHQVLMǐ�DQXLWHWR�VXWDUWLHV�VXGDU\PR���

MR�VXNDXSWD�VXPD�\UD�SDYHOGLPD��EHW�SR�DQXLWHWR�VXWDUWLHV�VXGDU\PR�MLV�DWLGXRGD�VXNDXSWDV�OơãDV�

Xå�ƳVLSDUHLJRMLPą�PRNơWL�DQXLWHWą��LãVN\UXV�WXR�DWYHMX��MHL�åPRJXV�SDVLULQNV�DQXLWHWą�VX�

SDYHOGơMLPX��WDþLDX�WRNV�DQXLWHWDV�EXV�PDåHVQLV��7LH�GDO\YLDL��NXULH�VXNDXSV�PDåHVQƳ�QHL�SXVơV�

ED]LQơV�SHQVLMRV�G\GåLR�DQXLWHWą��JDOơV�VDYR�VXNDXSWDV�OơãDV�SDVLLPWL�Lã�NDUWR�DUED�GDOLPLV���NDLS�

YLHQNDUWLQĊ�DU�SHULRGLQĊ�LãPRNą��7DLS�JDOL�DWVLWLNWL��MHL�NDXSWL�EXV�SUDGơWD�YơODL��OLNXV�NHOHWXL�

PHWǐ�LNL�SHQVLMRV�DUED�EXV�LOJǐ�ODLNRWDUSLǐ��NDL�ƳPRNRV�QHPRNơWRV��.LWD�YHUWXV��MHL�VXNDXSWD�VXPD�

EXV�ODEDL�GLGHOơ��GLGHVQơ�QHL�UHLNLD�ƳVLJ\WL�WULJXER�ED]LQơV�SHQVLMRV�G\GåLR�DQXLWHWą��Wą�SHUYLUãƳ�

taip pat bus galima pasiimti is karto arba dalimis�>��@�
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��������ƲGRPLRML�VWDWLVWLND

âLDPH�VN\UHO\MH�QDJULQơGDPL�GDO\YLǐ�SDVLVNLUVW\Pą�SDJDO�ƳYDLULXV�NULWHULMXV�DWDVNDLWLQƳ�

ODLNRWDUSƳ�LPVLPH�QXR������PHWǐ��NDL�SUDVLGơMR�SLUPDVLV�SHQVLMǐ�NDXSLPR�HWDSDV��LNL������PHWǐ�

SLUPR�HWDSR�SDEDLJRV�

3HQVLMǐ�NDXSLPR�VXWDUþLǐ�SDVLUDã\PR�HWDSDL

/LHWXYRMH�MDX�ƳY\NR�NHWXUL�3HQVLMǐ�NDXSLPR�VXWDUþLǐ�SDVLUDã\PR�HWDSDL��'DXJLDXVLDL�

VXWDUþLǐ�EXYR�SDVLUDã\WD�SHU�SLUPąMƳ�VXWDUþLǐ�SDVLUDã\PR�HWDSą�LNL������PHWǐ�JUXRGåLR���GLHQRV��

3HU�NLWXV�HWDSXV��NXULH�Y\NR�NLHNYLHQDLV�PHWDLV�QXR�VDXVLR���G��LNL�OLHSRV���G���VXWDUþLǐ�SDVLUDã\Wą�

JHURNDL�PDåLDX��

�����P��XåUHJLVWUXRWL���������SHQVLMǐ�NDXSLPR�GDO\YLDL�

�����P��XåUHJLVWUXRWL�������� SHQVLMǐ�NDXSLPR�GDO\YLDL�������P��ODSNULþLR����G��GXRPHQLPLV���

�����P��XåUHJLVWUXRWL�������� SHQVLMǐ�NDXSLPR�GDO\YLDL�������P��JUXRGåLR����G��GXRPHQLPLV���

1XR������P��VDXVLR���G��XåUHJLVWUXRWL��������SHQVLMǐ�NDXSLPR�GDO\YLDL�������P��UXJVơMR����G��

GXRPHQ\V���>��@

)LNVXRNLPH��NDG�SDVLEDLJXV������PHWǐ�SLUPDMDP�SHQVLMǐ�NDXSLPR�HWDSXL�PHV�WXULPH�

�������>��@�DQWURV�SDNRSRV�SHQVLMǐ�GDO\YLXV��âƳ�VNDLþLǐ�DQDOL]XRVLPH�LU�O\JLQVLPH�WROLPHVQơMH�

sio darbo eigoje.

��SDY��SDURGR�NDLS�SHQVLMǐ�NDXSLPR�GDO\YLDL�SDVLVNLUVWR�SDJDO�J\YHQDPąMą�YLHWą��

0DWRPH��NDG�GDXJLDXVLDL�SHQVLMǐ�NDXSLPR�VXWDUþLǐ�SDVLUDã\Wą�GLGåLXRVLXRVH�/LHWXYRV�PLHVWXRVH�
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9LOQLDXV

.DXQR

.ODLSơGRV

âLDXOLǐ

$O\WDXV

3DQHYơåLR

0DULMDPSROơ

.LWL

����SDY� 'DO\YLǐ�SDVLVNLUVW\PDV�SDJDO�PLHVWXV������±������PHWDLV�

*UDILNDV�VXGDU\WDV�UHPLDQWLV��6RFLDOLQơV�DSVDXJRV�LU�GDUER�PLQLVWHULMD��6WDWLVWLQơ�LQIRUPDFLMD�DSLH�SHQVLMǐ�NDXSLPR�
�����±������GDO\YLXV����ZZZ�SHQVLMXVLVWHPD�OW
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1RUV�PRWHUǐ�J\YHQLPR�WUXNPơ�LOJHVQơ�LU�Mǐ�/LHWXYRMH�\UD�NXU�NDV�GDXJLDX�QHL�Y\Uǐ��WDþLDX�

GDO\YDXMDQþLǐ�,,�SDNRSRV�SHQVLMǐ�NDXSLPH�DNW\YHVQL�\UD�Y\UDL��âLXRV�URGLNOLXV�PXPV�DWVSLQGL���

SDY�

� ��

� �� 0R WH U \V

9\ UD L

��SDY� 'DO\YLǐ�SDVLVNLUVW\PDV�SDJDO�O\WƳ������±������PHWDLV

*UDILNDV�VXGDU\WDV�UHPLDQWLV��6RFLDOLQơV�DSVDXJRV�LU�GDUER�PLQLVWHULMD��6WDWLVWLQơ�LQIRUPDFLMD�DSLH�SHQVLMǐ�NDXSLPR�
�����±������GDO\YLXV����ZZZ�SHQVLMXVLVWHPD�OW

,ã���SDY��SDWHLNWǐ�GXRPHQǐ�PDWRPH��NDG�GLGåLDXVLą�SURFHQWą�WDUS�GDO\YDXMDQþLǐMǐ�SHQVLMǐ�

NDXSLPH�VXGDUR����±����LU��� ±����PHWǐ�GLUEDQWLHML��-DXQǐ�åPRQLǐ�WDUSH��UHQNDQWLV�SHQVLMǐ�IRQGą��

DNW\YHVQL�\UD�Y\UDL��,U�NDLS�EHEǌWǐ�NHLVWD��QRUV�Y\Uǐ�J\YHQLPR�WUXNPơ�\UD�WUXPSHVQơ�QHL�PRWHUǐ��

VX�YLUã����PHWǐ�VXODXNXVLDLV�Y\UDLV�VXGDU\Wą�NXU�NDV�GDXJLDX�SHQVLMǐ�NDXSLPR�VXWDUþLǐ�QHL�VX�WR�

SDWLHV�DPåLDXV�PRWHULPLV�
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LNL����P� ������P� ������P� ������P� virs 55 m.

0RWHU\V

9\UDL

��SDY� 'DO\YLǐ�SDVLVNLUVW\PDV�SDJDO�DPåLǐ������±������PHWDLV�

�*UDILNDV�VXGDU\WDV�UHPLDQWLV��6RFLDOLQơV�DSVDXJRV�LU�GDUER�PLQLVWHULMD��6WDWLVWLQơ�LQIRUPDFLMD�DSLH�SHQVLMǐ�NDXSLPR�
�����±������GDO\YLXV����ZZZ�SHQVLMXVLVWHPD�OW

/LHWXYRMH�YLGXWLQLV�GDUER�XåPRNHVWLV�QơUD�GLGHOLV��WDG�LU�ƳPRNRV�Ƴ�SHQVLMǐ�NDXSLPR�IRQGXV�

WDLS�SDW�QơUD�GLGHOơV��7DþLDX�GDO\YDXMDQW�SHQVLMǐ�NDXSLPH�ODEDL�VYDUEXV�GDUER�XåPRNHVþLR�G\GLV��

QHV�NXR�GLGHVQơV�ƳPRNRV��WXR�GLGHVQơ�JDOLP\Eơ�VXNDXSWL�GDXJLDX�SDMDPǐ�VHQDWYơMH����SDY��

SDURGR�NDLS�SHQVLMǐ�NDXSLPR�GDO\YLDL�SDVLVNLUVWR�SDJDO�GDUER�XåPRNHVWƳ��



��

'LGåLDXVLą�SURFHQWą�GDO\YDXMDQþLǐMǐ�SHQVLMǐ�NDXSLPH�VXGDUR�DVPHQ\V��JDXQDQW\V�QXR�

����LNL������OLWǐ�GDUER�XåPRNHVWƳ��1HGDXJ�DWVLOLHND�DVPHQ\V�JDXQDQW\V�QXR������LNL������OLWǐ�

GDUER�XåPRNHVWƳ�

*DOLPH�GDU\WL�LãYDGą��NDG�GDXJLDXVLDL�LQYHVWXRWL�Ƴ�SHQVLMǐ�IRQGXV�SDVLU\åWD�åPRQơV��

JDXQDQW\V�YLGXWLQƳ�GDUER�XåPRNHVWƳ��äPRQơPV�JDXQDQWLHPV�PDåHVQHV�QHL�����OLWǐ�SDMDPDV��

QXNUHLSWL�OơãDV�Ƴ�SHQVLMǐ�IRQGą�SDSUDVþLDXVLDL�QHDSVLPRND��QHV�QDXGRV�JDOL�DUED�QHEǌWL�DUED�ML�EXV�

ODEDL�QHå\PL��7DG�Lã�SDWHLNWǐ�GXRPHQǐ�PDWRPH��NDG�PDåHVQHV�QHL�����OLWǐ�SDMDPDV�JDXQDQW\V�

åPRQơV�QHVLU\åWD�GDO\YDXWL�SULYDþLDPH�SHQVLMǐ�NDXSLPH�
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��SDY� 'DO\YLǐ�SDVLVNLUVW\PDV�SDJDO�GDUER�XåPRNHVWƳ������±������PHWDLV�

*UDILNDV�VXGDU\WDV�UHPLDQWLV��6RFLDOLQơV�DSVDXJRV�LU�GDUER�PLQLVWHULMD��6WDWLVWLQơ�LQIRUPDFLMD�DSLH�SHQVLMǐ�NDXSLPR�
�����±������GDO\YLXV����ZZZ�SHQVLMXVLVWHPD�OW

$QDOL]XRMDQW�GDO\YLǐ�SDVLVNLUVW\Pą�SDJDO�EHQGURYHV����SDY����PDWRPH��NDG SHQVLMǐ�

NDXSLPR�EHQGURYLǐ�VLǌORPRV�VąO\JRV�VN\UơVL�QHGDXJ��WDþLDX�LãNDUW�LãU\ãNơMR�DNLYDL]GǌV�O\GHULDL�

'DXJLDXVLD�,,�SDNRSRV�SHQVLMǐ�NDXSLPR�VXWDUþLǐ�SDVLUDã\Wą�VX�8$%���+DQVD�LQYHVWLFLMǐ�

YDOG\PDV³��8$%���6(%�9%�LQYHVWLFLMǐ�YDOG\PDV³�LU�8$%���&RPPHUFLDO�XQLRQ�/LHWXYD�J\Y\EơV�
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��SDY��'DO\YLǐ�SDVLVNLUVW\PDV�SDJDO�EHQGURYHV������±������PHWDLV�

*UDILNDV�VXGDU\WDV�UHPLDQWLV��6RFLDOLQơV�DSVDXJRV�LU�GDUER�PLQLVWHULMD��6WDWLVWLQơ�LQIRUPDFLMD�DSLH�SHQVLMǐ�NDXSLPR�
�����±������GDO\YLXV����ZZZ�SHQVLMXVLVWHPD�OW
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�����3ULYDWDXV�SHQVLMǐ�NDXSLPR�SULYDOXPDL

%HUDãDQW�ãƳ�GDUEą�PHV�DSWDUơPH�SHQVLMǐ�UHIRUPą�QXR�MRV�SULHåDVþLǐ�LNL�SDVHNPLǐ�

3Då\PơWLQD��NDG�SDJULQGLQƳ�GơPHVƳ�ãLDPH�GDUEH�VN\UơPH�,,�SHQVLMǐ�SDNRSDL��NXU�DVPXR�

ODLVYDQRULãNDL�JDOL�DSVLVSUĊVWL�GDO\YDXWL�DU�QHGDO\YDXWL�SULYDþLDPH�SHQVLMǐ�NDXSLPH��NDL�GDOLV�

6RGUDL�SHUYHGDPǐ�SDMDPǐ�QXNUHLSLDPD�Ƴ�SULYDWǐ�SHQVLMǐ�IRQGą��9LVRMH�ãLR�GDUEo eigoje aprasant 

SULYDWǐ�SHQVLMǐ�NDXSLPą��PHV�JDOơMRPH�ƳåYHOJWL�MR�SULYDOXPXV�LU�QHW�WUǌNXPXV��7DP��NDG�

OHQJYLDX�EǌWǐ�DSLEHQGULQWL�LU�SDGDU\WL�LãYDGDV�Lã�WR��Ną�MDX�SHUVNDLWơPH�ãLDPH�GDUEH��VLǌORPH�

SDSXQNþLXL��ODEDL�QHLãVLSOHþLDQW��LãVNLUWL�SULYDWDXV�SHQVLMǐ�NDXSLPR�SULYDOXPXV�LU�WUǌNXPXV��

3ULYDOXPDL

¾ 9LVǐ�SLUPD�LQYHVWDYLPDV�SHQVLMǐ�IRQGXRVH�SDGLGLQD�SDMDPDV�VHQDWYơMH�

¾ ƲPRNRV�Ƴ�SHQVLMǐ�IRQGą�\UD�LãVNDLþLXRMDPRV�Lã�DVPHQV�VXPRNơWǐ�PRNHVþLǐ��ƲPRNRV�

6RGUDL�QHGLGơMD�LU�DWLWLQNDPDL�GDUER�XåPRNHVWLV�QHPDåơMD�

¾ 'DO\YDYLPDV�SHQVLMǐ�NDXSLPH�QHVXPDåLQD�NLWǐ�VRFLDOLQLR�GUDXGLPR�LãPRNǐ��OLJRV��

PRWLQ\VWơV��QHJDOLRV��QHGDUER���,ãOLHND�YLVRV�SDãDOSRV�

¾ $VPHQLXL�QHWHNXV�GDUER��MR�SDVLUDã\WD�SHQVLMǐ�NDXSLPR�VXWDUWLV�OLHND�JDOLRWL��WLN�QơUD�

SHUYHGDPRV�ƳPRNRV�Lã�6RGURV��$VPHQV�VXNDXSWRV�OơãRV�LU�WROLDX�LQYHVWXRMDPRV�SHQVLMǐ�

IRQGH�LU�ODXNLD��NDGD�SHQVLMǐ�IRQGR�GDO\YLXL�VXHLV�SHQVLQLV�DPåLXV��$VPHQLXL�SUDGơMXV�YơO�

GLUEWL��DSVLVSUĊVWL�Lã�QDXMR�QHUHLNLD��QHV�ƳPRNRV�Lã�NDUWR�SHUYHGDPRV�Ƴ�VHQLDX�SDVLULQNWą�

VąVNDLWą�SDVLULQNWDPH�SHQVLMǐ�IRQGH�

¾ -HL�GDUEGDY\V�QHVXPRND�VRFLDOLQLR�GUDXGLPR�ƳPRNǐ�6RGUDL��NDXSLDPǐMǐ�ƳPRNǐ�

pervedama tiek, kiek priklauso, nes pati Sodra skolas isiesko is darbdavio.

¾ $VPXR�VXODXNĊV�SHQVLQLR�DPåLDXV�JDOL�QXNHOWL�LãPRNRV�PRNơMLPR�SUDGåLą�LU�NDXSWL�

SDSLOGRPRV�SHQVLMRV�GDOƳ�LOJLDX�QHL�WRNLą�JDOLP\EĊ�MLV�WXUơWǐ�6RGURMH�

¾ Ʋ�IRQGXV�LQYHVWXRMDPL�SLQLJDL�\UD�åPRJDXV�DVPHQLQơ�QXRVDY\Eơ��äPRJDXV�PLUWLHV�DWYHMX�

SHQVLMǐ�IRQGH�VXNDXSWL�SLQLJDL�QLHNXU�QHGLQJVWD�±�MXRV�JDOL�SDYHOGơWL�PLUXVLRMR�DUWLPLHML�

¾ 3DVLULQNGDPDV�SHQVLMǐ�IRQGą��DVPXR�QHWLHVLRJLDL�SDVLUHQND�Oơãǐ�LQYHVWDYLPR�VWUDWHJLMą��R�

SHUHLGDPDV�Ƴ�NLWą�SHQVLMǐ�IRQGą��NLWRV�SHQVLMǐ�NDXSLPR�EHQGURYơV�DU�WRV�SDþLRV�SHQVLMǐ�

NDXSLPR�EHQGURYơV�YLGXMH��JDOL�NHLVWL�LQYHVWDYLPR�NU\SWLV�LU�UL]LNą�

¾ 3HQVLMǐ�NDXSLPR�EHQGURYơV�WXUWDV�\UD�DWVNLUWDV�QXR�SHQVLMǐ�IRQGǐ�WXUWR��WRGơO�SDVLQDXGRWL�

IRQGR�WXUWDLV�SHQVLMǐ�NDXSLPR�EHQGURYơ�QHJDOL� �9DOGDQWL�ƳPRQơ�LU�SHQVLMǐ�IRQGDV�\UD�

VNLUWLQJL�GDO\NDL��7DL�UHLãNLD��NDG�YDOG\WRMR�EDQNURWR�DWYHMX�SHQVLMǐ�IRQGDV�QHLãQ\NVWD��

/ơãRV�LãOLHND�VDXJLRV�LU�ƳVWDW\Pǐ�QXVWDW\WD�WYDUND�VDXJLDL�SHUYHGDPRV�Ƴ�NLWRV�GDO\YLR�

SDVLULQNWRV�SHQVLMǐ�NDXSLPR�EHQGURYơV�SHQVLMǐ�IRQGą�
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¾ 3ULYDWXV�SHQVLMǐ�NDXSLPDV�WXUơWǐ�PDåLQWL�ãHãơOLQĊ�HNRQRPLNą��QHV�åPRQơV�EXV�

VXLQWHUHVXRWL�JDXWL�RILFLDOLXV�DWO\JLQLPXV��NDG�JDOơWǐ�NDXSWL�OơãDV�IRQGXRVH�

¾ 6XGDU\WD�JDOLP\Eơ�NLHNYLHQDP�SHQVLMǐ�IRQGR�GDO\YLXL�JDXWL�Lã�SHQVLMǐ�NDXSLPR�

EHQGURYơV�LQIRUPDFLMą�DSLH�MR�SHQVLMRV�VąVNDLWRV�EǌNOĊ��Oơãǐ�LQYHVWDYLPR�VWUDWHJLMą�LU�

SDJDO�Mą�JDXWą�LQYHVWLFLQĊ�JUąåą�EHL�SHQVLMǐ�NDXSLPR�EHQGURYơV�ILQDQVLQơV�YHLNORV�DXGLWR�

isvadas.

¾ 3ULYHUVWL�6RGUą�VXPDåLQWL�VDYR�DGPLQLVWUDYLPR�PRNHVþLXV�SUDNWLãNDL�QHƳPDQRPD��WXR�

WDUSX�EHQGURYơV��VWHLJLDQþLRV�SULYDþLXV�SHQVLMǐ�IRQGXV��WDUSXVDY\�NRQNXUXRGDPRV�ơPơ�

PDåLQWL�DGPLQLVWUDYLPR�PRNHVþLXV��7LNơWLQD��NDG�ãLH�PRNHVþLDL�GDU�JDOL�PDåơWL��

¾ 3HQVLMǐ�IRQGǐ�SULYDOXPDV�GDU�LU�WDV��NDG��GDO\YDXMDQW�SHQVLMǐ�IRQGH��åPRJDXV�SHQVLMDL�

VXNDXSWD�VXPD�WLHVLRJLDL�SULNODXVR�QXR�MR�GDUER�XåPRNHVþLR�G\GåLR��7XR�WDUSX�6RGUD��

NRNƳ�GDUER�VWDåą�åPRJXV�EHWXUơWǐ��ãLDQGLHQ�GơO�VDYR�Oơãǐ�ULERWXPR�QHJDOL�PRNơWL�

GLGHVQơV�QHJX������/W�SHQVLMRV� ýLD�SDVLUHLãNLD���OXEǐ´�HIHNWDV��GLGåLDXVLDV�SHQVLMRV�

DSULERMLPDV���NXULR�QHWXUL�SHQVLMǐ�IRQGDL�

¾ .DOEDQW�DSLH�3HQVLMǐ�IRQGǐ�ƳWDND�NDSLWDOR�ULQNDL�JDOLPH�WHLJWL��NDG�SHQVLMǐ�IRQGDL�

SDVNDWLQV�YHUW\ELQLǐ�SRSLHULǐ�VX�ILNVXRWRPLV�SDMDPRPLV�ULQNRV�SOơWUą��DWVLUDV�QDXMǐ�

EHQGURYLǐ��6DYLYDOG\ELǐ�LU�9\ULDXV\EơV�UǌãLǐ�REOLJDFLMǐ��%H�WR�SHQVLMǐ�IRQGDL�JDOL�

SDGLGLQWL�/LHWXYRV�NDSLWDOR�ULQNRV�OLNYLGXPą�
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�����3ULYDWDXV�SHQVLMǐ�NDXSLPR�WUǌNXPDL

Galime isskirti siuos pagrindiQLXV�SULYDWDXV�SHQVLMǐ�NDXSLPR�WUǌNXPXV�

¾ 9LHQDV�Lã�QHLJLDPǐ�IDNWRULǐ�\UD�EDLPơ�SUDUDVWL�VXNDXSWDV�ƳPRNDV��3R�SDWLUWRV�EDQNǐ�

NUL]ơV /LHWXYRV�J\YHQWRMDL�ODEDL�DWVDUJLDL�YHUWLQD�JDOLP\EĊ�NDXSWL�OơãDV�SULYDþLXRVH�

SHQVLMǐ�IRQGXRVH��äPRQơV�GDU�QLHNDLS�QHJDOL�SDPLUãWL�6HNXQGơV�EDQNR�EDQNURWR�

'LVNXVLMDV�DSLH�UHIRUPRV�NHOLDPą�UL]LNą�SDDãWULQR�LU������PHWǐ�UXGHQƳ�ƳY\NĊV�Ä,QJR�

%DOWLF³�EDQNURWDV��7DþLDX�EDLPLQWLV�GơO�WR�WLNUDL�QHYHUWD��QHV�SHQVLMǐ�IRQGDL�VDYR�

VWUXNWǌUD��DGPLQLVWUDYLPX�LU�SULHåLǌUD�QLHNXR�QHSDQDãǌV�Ƴ�VXEDQNUXWDYXVLDV�EHQGURYHV��

¾ $VPXR�SUDGơMĊV�GDO\YDXWL�SHQVLMǐ�NDXSLPH��JUƳåWL�DWJDO�Ƴ�6RGUą�MDX�QHEHJDOL��-HL�DVPXR�

OLNR�QHSDWHQNLQWDV�SHQVLMǐ�IRQGX�DU�SHQVLMǐ�NDXSLPR�EHQGURYH��MLV�JDOL�SDNHLVWL�IRQGą�DUED�

SHUHLWL�Ƴ�NLWD�SHQVLMǐ�NDXSLPR�EHQGURYĊ��WDþLDX JUƳåWL�DWJDO�Ƴ�6RGUą�MDX�QHEHJDOL�

¾ 'DO\YDXMDQW�SHQVLMǐ�NDXSLPH�JDOLPD�NDXSWL�OơãDV�WLN�YLHQRV�SHQVLMǐ�NDXSLPR�

EHQGURYơV�YLHQDPH�SHQVLMǐ�IRQGH�

¾ ,,�SDNRSRV�SHQVLMǐ�IRQGXRVH�GDO\YDXWL�QHJDOL�GLUEDQW\V�SDJDO�YHUVOR�OLXGLMLPXV�DU�

DXWRULQHV�VXWDUWLV��9LHQLQWHOLV�EǌGDV�ãLHPV�åPRQơPV��SDSLOGRPDL�NDXSWL�SHQVLMą�VHQDWYHL��

��GDO\YDYLPDV�,,,�SDNRSRV�SHQVLMRV�NDXSLPH�

Ä6SHNXOLDQWǐ³�GLUHNWRULXV��QXURG\GDPDV�YLHQą�Lã�GLGåLDXVLǐ�VDYDQRULãNǐ�SHQVLMǐ�IRQGǐ�

WUǌNXPǐ��WHLJơ��NDG

¾ ��YDOGDQþLRV�ƳPRQơV�ƳVWDWLQLR�NDSLWDOR�G\GLV�\UD�SHU�PDåDV��R�ÄƳơMLPR´�LU�YDOG\PR�

PRNHVþLDL�QHSULNODXVR�QXR�UH]XOWDWR³��>��@

¾ ƲPRNRV�Ƴ�3)�SHUYHGDPRV�NDV�NHWYLUWƳ��SHUYHGDQW�OơãDV�NDV�PơQHVƳ��MRV�EǌWǐ�JUHLþLDX�

LQYHVWXRMDPRV�LU�XåGLUEWǐ��GDXJLDX�SDMDPǐ�

¾ 0RWHUǐ�SHQVLMRV�EXV�PDåHVQơV��0RWHU\V�VXGDULXVLRV�VXWDUWLV�VX�SULYDþLDLV�SHQVLMǐ�IRQGDLV�

JDXV�PDåHVQĊ�SHQVLMą�QHL�Y\UDL��0RWHU\V�J\YHQD�LOJLDX��WRGơO�MRPV�EXV�LãPRNDPD�

PDåHVQơ�SDSLOGRPD�SHQVLMD��QRUV�MRV�EXV�VXNDXSXVLRV�WRNLą�SDþLą�VXPą�NDLS�LU�Y\UDL�

¾ )LQDQVLQơ�DWVDNRP\Eơ�Xå�LãPRNDV��3HQVLMǐ�NDXSLPR�EHQGURYơPV�QHVơNPLQJDL�

LQYHVWDYXV��åPRQơV�JDOL�JDXWL�PDåHVQĊ�VHQDWYơV�SHQVLMą��QHJX�EǌWǐ�PRNDPD�9DOVW\ELQLR�

VRFLDOLQLR�GUDXGLPR�IRQGR��,,�SDNRSRV�SHQVLMǐ�VLVWHPRMH�NDXSLDPRV�SHQVLMRV�G\GåLR�

QHJDUDQWXRMD�QHL�YDOVW\Eơ��QHL�SHQVLMǐ�IRQGDL��7RGơO�QHVơNPLQJǐ�LQYHVWLFLMǐ�DWYHMDLV�YLVRV�

SDVHNPơV�WHQND�SHQVLMǐ�NDXSLPR�GDO\YLDPV��

¾ 3HQVLMǐ�NDXSLPR�IRQGDL�QHJDUDQWXRMD�GLGHVQơV�SHQVLMRV�QHL�WHLNLDPRV�6RGURV��

.DXSLDPRVLRV�SHQVLMRV�G\GLV�ODEDL�SULNODXV\V�QXR�Oơãǐ�LQYHVWDYLPR�VơNPơV��2�NLHN�



��

VXV LNDXSV � �SDVDN\W L �Q LHNV �QHJD O L � �QHV �YHUW\ELQLǐ�SRSLHULǐ�NDLQRV�ELUåRVH�

QHSURJQR]XRMDPRV�

¾ 9DOVW\Eơ�QHSULVLLPD�DWVDNRP\EơV�Xå�SULYDþLRV�SHQVLMRV�G\GƳ��3HQVLMRV�G\GLV�SULNODXV\V�

QXR�NLHNYLHQR�DVPHQV�ƳPRNǐ�PRNơMLPR�WUXNPơV��DWO\JLQLPR��QXR�NXULR�EǌWǐ�PRNDPRV�

ƳPRNRV�G\GåLR�LU�ƳPRNǐ�LQYHVWDYLPR�VơNPơV��9DOVW\Eơ�WLN�QXVWDWR�EHQGUDV�LQYHVWDYLPR�

WDLV\NOHV�

¾ 3HUơMLPR�ODLNRWDUSLX��NXRPHW�OơãRV�DWLWUDXNLDPRV�Lã�GDEDUWLQơV�SHQVLMǐ�VLVWHPRV�LU�

QXNUHLSLDPRV�NDXSLPXL��WXUL�EǌWL�QHPDåL�ILQDQVLQLDL�LãWHNOLDL�DWLWUDXNWRPV�Lã�VRFLDOLQLR�

GUDXGLPR�OơãRPV�NRPSHQVXRWL�

¾ 3HQVLMǐ�NDXSLPR�EHQGURYHV�SULåLǌUL�GYL�LQVWLWXFLMRV��9HUW\ELQLǐ�SRSLHULǐ�NRPLVLMD�LU�

'UDXGLPR�SULHåLǌURV�NRPLVLMD��1HLãYHQJLDPDL�DWVLUDQGDQW\V�VNLUWLQJL�WRV�SDþLRV�YHLNORV�

WUDNWDYLPDL�VNLUWLQJRVH�SULHåLǌURV�LQVWLWXFLMRVH�JDOL�VXNXUWL�QHYLHQRGDV�YHUVOR�VąO\JDV�

SHQVLMǐ�NDXSLPR�EHQGURYơPV�

¾ 0DåDV�SURFHQWDV�QXR�SHUYHGDPRV�6RGUD�VXPRV��/LHWXYRMH�NDXSLPXL�VNLUWD�VRFLDOLQLR�

GUDXGLPR�ƳPRNRV�GDOLV�\UD�ODEDL�PDåD�±�SUDGHGDQW�����SURF�������PHWDLV�LU�EDLJLDQW�

GLGåLDXVLD�ƳPRND�W�\������SURF�������PHWDLV��$NLYDL]GX��NDG�VNDLþLXRMDQW�ãƳ�SURFHQWą�QXR�

YLGXWLQơV�DOJRV��ƳPRNRV�QHVXVLGDUR�GLGHOơV��WRGơO�LU�VXNDXSLDPRV�VXPRV�QHEXV�

ƳVSǌGLQJRV��

9HUW\ELQLǐ�SRSLHULǐ�NRPLVLMRV�LU�SHQVLMǐ�IRQGǐ�DWVWRYDL�WYLUWLQD��NDG

¾ SDVLULQNWDV�SHQVLMǐ�NDXSLPR�UHIRUPRV�PRGHOLV��NDL�QHULERMDPDV�SHQVLMǐ�GDO\YLǐ�

DPåLXV��\UD�UL]LNLQJDV��7UXPSHVQƳ�ODLNą�NDXSGDPL�SHQVLMDV�SHQVLMǐ�IRQGXRVH��GDO\YLDL�

VXVLGXULD�VX�GLGHVQH�ILQDQVLQLǐ�ULQNǐ�VY\UDYLPǐ�UL]LND��R�WDL�JDOL�WLHVLRJLDL�OHPWL�EǌVLPRV�

SHQVLMRV�G\GƳ��9HUW\ELQLǐ�SRSLHULǐ�NRPLVLMRV�SDWHLNLDPRMH�LQIRUPDFLMRMH�QXURG\WD��NDG�

ODEDL�ULPWDL�WXUơWǐ�SDVYDUVW\WL�DSLH�SHQVLMǐ�NDXSLPą�WLH�DVPHQ\V��NXULHPV�LNL�VHQDWYơV�

SHQVLMRV�DPåLDXV�OLNR�PDåLDX�QHJX���±���PHWǐ��7RNLDLV�DWYHMDLV�NDXSWL�SDSLOGRPą�

SHQVLMą�IRQGH�SDWDUWLQD��MHLJX�JDXQDPRV�GLGHOơV�SDMDPRV��3ULHãLQJX��DWYHMX�WLNơWLQD��NDG�

VHQDWYơMH�WRNLH�DVPHQ\V�JDXV�PDåHVQĊ�SHQVLMą��QHJX�EǌWǐ�JDYĊ�WLN�Lã�6RGURV�

¾ 0DåDL�XåGLUEDQWLHPV�UL]LNLQJD�NDXSWL�SULYDþLXRVH�SHQVLMǐ�IRQGXRVH��6RGURV�

VLVWHPRMH�OơãRV�\UD�SHUVNLUVWRPRV��3Y]���YLHQDV�åPRJXV�XåGLUED�������NLWDV�±������/W��

%HW�SLUPRMR�SHQVLMD�QHEXV�GYLJXEDL�GLGHVQơ�Xå�DQWURMR��WR��NXULV�XåGLUED�PDåLDX��EXV�ãLHN�

WLHN�GLGHVQơ��R�WR��NXULV�XåGLUED�GDXJLDX����ãLHN�WLHN�PDåHVQơ��3ULYDþLDPH�SHQVLMǐ�IRQGH�

GDO\YDXMDQW\V�åPRQơV�LãHLQD�Lã�6RGURV�VX�VDYR�ƳPRNǐ�GDOLPL��NXUL�QHEHGDO\YDXV�

SHUVNLUVW\PH�WDUS�VNLUWLQJXV�DWO\JLQLPXV�JDXQDQþLǐ�åPRQLǐ��7DL�UHLãNLD��NDG�GDXJ�

XåGLUEDQW\V�åPRQơV�DSVLVDXJRV�QXR�SHUVNLUVW\PR��LU�MLHPV�QDXGLQJD�LãHLWL�Lã�6RGURV��2�



��

WLHPV��NXULH�XåGLUED�PDåDL�LU�QHVLWLNL�J\YHQLPH�GDXJ�XåGLUEWL��LãHLWL�Lã�6RGURV�QHQDXGLQJD��

QHV�PLQơWDV�SHUVNLUVW\PDV�EǌWHQW�MLHPV�LU�\UD�VXNXUWDV�

¾ 'DXJHOLR�HNVSHUWǐ�PDQ\PX�GLGHOLV�PLQXVDV�\UD�WDL��NDG�SULYDWXV�SHQVLMǐ�NDXSLPDV�\UD�

SDOLHNDPDV�SDþLǐ�DSGUDXVWǐMǐ�YDOVW\ELQLX�VRFLDOLQLX�GUDXGLPX�ODLVYDQRULãNDP�

DSVLVSUHQGLPXL��.DGDQJL�GDO\YDYLPDV�SULYDþLDPH�SHQVLMǐ�NDXSLPR�IRQGH�QơUD�

SULYDORPDV� WRGơO�VRFLDOLQLV�LU�HNRQRPLQLV�SRYHLNLV�EǌVLąV�SDNDQNDPDL�QHå\PXV��
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���8$%���),1$67$�,19(67,&,-Ǐ�9$/'<0$6³�3(16,-Ǐ�)21'$,

�����)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV���IRQGDL�PDNVLPDOLVWDPV

$%�)0Ʋ���)LQDVWD³�\UD�GLGåLDXVLD�ILQDQVǐ�PDNOHULR�ƳPRQơ�/LHWXYRMH��'HãLPW�PHWǐ��QXR�

SDW�ƳNǌULPR�GDWRV��)LQDVWRV�YHLNOD�VXVLMXVL�WLN�VX�YHUW\ELQLDLV�SRSLHULDLV��R�WDL�OHLGåLD�DXJWL�LU�

SDVLHNWL�UHLNãPLQJǐ�ODLPơMLPǐ�SDVLULQNWRMH�VULW\MH��1XR������P��)LQDVWD�ơPơ�DNW\YLDL�

UHNODPXRWLV�LU�SHU�Wą�ODLNRWDUSƳ�VXNǌUơ�VWLSUǐ�SUHNơV�åHQNOą��

%HQGUDV�$%�)0Ʋ���)LQDVWD³�\SDWXPDV�±�LãVLVNLUWL�Lã�ILQDQVǐ�VHNWRULXMH�GLUEDQþLǐ�

NRPSDQLMǐ�UHNODPLQLR�ãXUPXOLR��ãLHN�WLHN�ãRNLUXRMDQW��UHQNDQWLV�MXPRULVWLQHV�UHNODPRV�IRUPDV�LU�

VWHELQDQW�QDXMDLV�LU�GUąVLDLV�VSUHQGLPDLV��âL�NRPSDQLMD�QHELMR�QHWUDGLFLQLǐ�VSUHQGLPǐ��6WHQJLDVL�

ƳJ\YHQGLQWL�QHW�SDþLDV�GUąVLDXVLDV�LGơMDV��NLHN�MRV�DWLWLQND�NOLHQWǐ�WLNVOXV��VWLOLǐ�LU�ELXGåHWR�

JDOLP\EHV�

$%�)0Ʋ���)LQDVWD³�NRMD�Ƴ�NRMą��GLUED�VX�LQYHVWLFLQLǐ�LU�SHQVLMǐ�IRQGǐ�YDOG\WRMD�8$%�

��)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³��),9���'DXJHOLXL�8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�JDOL�

SDVLURG\WL�PDåD��QHV�XåLPD�WLN������SURF���åLǌUơWL���SDY���EHQGURV�ULQNRV��SDJDO�SDVLUDã\Wǐ�DQWURV�

SDNRSRV�SHQVLMǐ�NDXSLPR�VXWDUþLǐ�VNDLþLǐ��WDþLDX�SDJDO�WXUWR�YLHQDP�GDO\YLXL�WHQNDQþLą�GDOƳ�),9�

VWLSULDL�OHQNLD�NLWX�EHQGURYLǐ�SHQVLMǐ�IRQGXV��

�����8$%�Ä)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�SHQVLMǐ�IRQGDL

8$%�Ä)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�QXR�SDW�VDYR�YHLNORV�SUDGåLRV�VLHNLDQWL�ƳVLWYLUWLQWL�

NDLS�VơNPLQJLDXVLDL�SHQVLMǐ�IRQGXV�YDOGDQWL�EHQGURYơ��VXNǌUơ�NHWXULV�SHQVLMǐ�IRQGXV��

PDNVLPDOLDL�WHQNLQDQþLXV�VNLUWLQJXV�NOLHQWǐ�SRUHLNLXV

¾ .RQVHUYDW\YDXV�LQYHVWDYLPR

¾ $XJDQþLR�SDMDPLQJXPR

¾ $NW\YDXV�LQYHVWDYLPR

¾ 5DFLRQDOLRV�UL]LNRV
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äYLOJWHUơMĊ�Ƴ���SDY���SDPDW\VLPH�NXR�ãLH�SHQVLMǐ�IRQGDL�WDUSXVDY\MH�VNLULDVL�

1 0 0 %  -  

Obligacijos

7 0 % -

Obligacijos

3 0 % -

Akcijos

5 0 % -

Obligacijos

5 0 % -

Akcijos

1 0 0 % -

Akcijos

Konservatyvaus
investavimo

$XJDQþLR
SDMDPLQJXPR

$NW\YDXV
LQYHVWDYLPR

5DFLRQDOLRV�UL]LNRV

��SDY��8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�SHQVLMǐ�IRQGDL�>��@

¾ .RQVHUYDW\YDXV��LQYHVWDYLPR��SHQVLMǐ��IRQGR��WXUWDV��\UD�LQYHVWXRMDPDV��WLN��Ƴ��/LHWXYRV

�5HVSXEOLNRV��(XURSRV�6ąMXQJRV�DU�(NRQRPLQLR�EHQGUDGDUELDYLPR�LU�SOơWURV�RUJDQL]DFLMRV�

YDOVW\ELǐ�9\ULDXV\ELǐ��&HQWULQLǐ�EDQNǐ�LU�(XURSRV�&HQWULQLR�EDQNR�LãOHLVWXV�DUED�Ƴ�Mǐ�JDUDQWXRWXV�

VNRORV�YHUW\ELQLXV�SRSLHULXV�

.RQVHUYDW\YDXV��LQYHVWDYLPR��SHQVLMǐ�IRQGR��JU\QRML��JUąåą��QXR��YHLNORV��SUDGåLRV��LNL��

�����������\UD������SURF��>��@�.DL�WXR�WDUSX�GDXJLDXVLD�,,�SDNRSRV�SHQVLMǐ�NDXSLPR�VXWDUþLǐ�

SDVLUDãLXVLRV�8$%���+DQVD�LQYHVWLFLMǐ�YDOG\PDV³�EHQGURYơV�SHQVLMǐ�IRQGDV�+DQVD�SHQVLMD��

JU\QRML��JUąåą��QXR��YHLNORV��SUDGåLRV��LNL�������������\UD������SURF��>��@

¾ $XJDQþLR�SDMDPLQJXPR�SHQVLMǐ�IRQGR�WXUWDV�\UD�LQYHVWXRMDPDV�

�� LNL����SURF��Ƴ�ƳPRQLǐ�DNFLMDV�LU�DUED�Ƴ�LQYHVWLFLQLXV�IRQGXV��NXULǐ�SDJULQGLQơ�LQYHVWDYLPR�

NU\SWLV�±�QXRVDY\EơV�YHUW\ELQLDL�SRSLHULDL�

���LNL�����SURF���EHW�QH�PDåLDX�NDLS����SURF���Ƴ�VNRORV�YHUW\ELQLXV�SRSLHULXV��SLQLJǐ�ULQNRV�

SULHPRQHV�LU�DUED�Ƴ�LQYHVWLFLQLXV�IRQGXV��NXULǐ�SDJULQGLQơ�LQYHVWDYLPR�NU\SWLV�±�VNRORV�

YHUW\ELQLDL�SRSLHULDL�LU�SLQLJǐ�ULQNRV�SULHPRQơV�

���SDY��$XJDQþLR�SDMDPLQJXPR�IRQGR�LQYHVWLFLMRV�SDJDO�VHNWRULXV�>��@
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0DåRV�DNFLMǐ�GDOLHV��LNL����SURF���SHQVLMǐ�JUXSHL�SULNODXVDQWLV�8$%���)LQDVWD�LQYHVWLFLMǐ�

YDOG\PDV³�$XJDQþLR�SDMDPLQJXPR�IRQGDV�XåLPD�O\GHULR�SR]LFLMDV��*U\QRML�JUąåą�QXR�YHLNORV�

SUDGåLRV�LNL������������\UD�������SURF��.DL�WXR�WDUSX�WDL�SDþLDL�SHQVLMǐ�IRQGǐ�NDWHJRULMDL��SDJDO�

LQYHVWDYLPR�UL]LNą��SULNODXVDQþLR�8$%���+DQVD�LQYHVWLFLMǐ�YDOG\PDV³�SHQVLMǐ�IRQGR�+DQVD�

SHQVLMD���JU\QRML�JUąåą�QXR�YHLNORV�SUDGåLRV�LNL������������\UD�WLN�������SURF��2�8$%���3DUH[�

LQYHVWLFLMǐ�YDOG\PDV³�SHQVLMǐ�IRQGDV�3DUH[�SHQVLMD���QXR�YHLNORV�SUDGåLRV�SDVLHNơ�WLN������SURF�

$NW\YDXV�LQYHVWDYLPR�SHQVLMǐ�IRQGR�WXUWDV�\UD�LQYHVWXRMDPDV�

���LNL����SURF��Ƴ�DNFLMDV�LU�DUED�LQYHVWLFLQLXV�IRQGXV��NXULǐ�SDJULQGLQơ�LQYHVWDYLPR�NU\SWLV�±

QXRVDY\EơV�YHUW\ELQLDL�SRSLHULDL��

���LNL�����SURF���EHW�QH�PDåLDX�NDLS����SURF���Ƴ�VNRORV�YHUW\ELQLXV�SRSLHULXV��SLQLJǐ�ULQNRV�

SULHPRQHV�LU�DUED�LQYHVWLFLQLXV�IRQGXV��NXULǐ�SDJULQGLQơ�LQYHVWDYLPR�NU\SWLV�±�VNRORV�YHUW\ELQLǐ�

SRSLHULǐ�LU�SLQLJǐ�ULQNRV�SULHPRQơV�

���SDY��$NW\YDXV�LQYHVWDYLPR IRQGR�LQYHVWLFLMRV�SDJDO�VHNWRULXV�>��@

$NW\YDXV�LQYHVWDYLPR�IRQGDV�YLGXWLQơV�DNFLMǐ�GDOLHV�SHQVLMǐ�IRQGǐ�JUXSơMH�\UD�

SHOQLQJLDXVLDV��)RQGR�JU\QRML�JUąåą�QXR�YHLNORV�SUDGåLRV�LNL������������VLHNLD�������SURF��

3DVDN�8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�GLUHNWRULDXV�$QGULDXV�%DUãþLR��WRNƳ�SHOQLQJXPą�OơPơ�

SDVLULQNWD�VWUDWHJLMD�LQYHVWXRWL�Ƴ�QHƳYHUWLQWDV�9LGXULR�LU�5\Wǐ�(XURSRV��ƳVNDLWDQW�LU�/LHWXYRV��

ƳPRQHV��,QYHVWXRMDQW�DQDOLWLNDL�LHãNR�������SURF��QHƳYHUWLQWǐ�DNFLMǐ��

8$%���+DQVD�LQYHVWLFLMǐ�YDOG\PDV³�SHQVLMǐ�IRQGR�+DQVD�SHQVLMD���JU\QRML�JUąåą�QXR�

YHLNORV�SUDGåLRV�LNL������������\UD�WLN�������SURF�
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¾ 5DFLRQDOLRV�UL]LNRV�SHQVLMǐ�IRQGR�WXUWDV�\UD�LQYHVWXRMDPDV�Ƴ�DNFLMDV�LU�DUED�LQYHVWLFLQLXV�

IRQGXV��NXULǐ�SDJULQGLQơ�LQYHVWDYLPR�NU\SWLV ±�QXRVDY\EơV�YHUW\ELQLDL�SRSLHULDL�

���SDY��5DFLRQDOLRV�UL]LNRV�IRQGR�LQYHVWLFLMRV�SDJDO�VHNWRULXV�>��@

5DFLRQDOLRV�UL]LNRV�SHQVLMǐ�IRQGDV��SULVNLULDPDV�DNFLMǐ���������SURF���JUXSHL��\UD�

DEVROLXþLDL�SHOQLQJLDXVLDV��âLR�IRQGR�JU\QRML�JUąåą�QXR�YHLNORV�SUDGåLRV�LNL������������VLHNơ�

��������SURF��

Is ���SHQVLMǐ�NDXSLPR�EHQGURYLǐ��Ƴ�DNFLMǐ�SHQVLMǐ�IRQGXV��LNL�����SURF���EH�8$%���)LQDVWD�

LQYHVWLFLMǐ�YDOG\PDV³ �5DFLRQDOLRV�UL]LNRV�SHQVLMǐ�IRQGDV���LQYHVWXRWL�VLǌOR�GDU���EHQGURYơV��

8$%���6DPSR�J\Y\EơV�GUDXGLPDV³��6DPSR�SHQVLMD������ L U �8$%� � �6(%�9%�LQYHVWLFLMǐ�

YDOG\PDV³��6(%�9%�SHQVLMD�����7DþLDX�ãLǐ�IRQGǐ�LQYHVWDYLPR�JUąåą�QXR�YHLNORV�SUDGåLRV�\UD�

DãWXRQLV�NDUWXV�PDåHVQơ��

7RNLXV�åHQNOLXV�UH]XOWDWXV�$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV´�YDOGRPL�DQWURV�SDNRSRV�

SHQVLMǐ�IRQGDL�SDVLHNLD��VXJHEơMLPX�VNDLG\WL�UL]LNą��GLYHUVLILNXRMDQW�LQYHVWLFLMǐ�SRUWIHOƳ��DWUDQGDQW�

GDU�QHƳYHUWLQWDV�ƳPRQHV�LU�Ƴ�MDV�LQYHVWXRMDQW�EHL�VXJHEơMLPX�QXRVPXNLR�PHWX�UDVWL�WRNLǐ�DNFLMǐ��

NXULǐ�NDLQRV�GLGơMD�

.LHNYLHQD�NDXSLPR�EHQGURYơ�SDWL�QXVLVWDWR�NRNLXV�PDNVLPDOLXV�PRNHVþLX�ML�WDLN\V��WRGơO�

UHLNLD�DWLGåLDL�SHUVNDLW\WL�SDVLUHQNDPR�SHQVLMǐ�IRQGR�WDLV\NOHV��3DO\JLQĊ�SHUơMLPR�Ƴ�NLWą�IRQGą�

PRNHVþLXV��SULHGDV�1U�����PDWRPH��NDG�SHUơMLPR�Ƴ�NLWą�WRV�SDþLRV�DU�NLWRV�SHQVLMǐ�NDXSLPR�

EHQGURYơV�SHQVLMǐ�IRQGą��WLN�8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�QHWDLNR�SHUơMLPR�PRNHVþLR��

9LVRV�NLWRV�EHQGURYơV�WDLNR�ƳVWDW\Pǐ�OHLGåLDPą�PDNVLPDOǐ�SURFHQWą�

8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�NDLS�LU�NLWRV�SHQVLMǐ�YDOG\PR�EHQGURYơV�

QHJDUDQWXRMD�GDO\YLDPV�SDMDPLQJXPR��WDþLDX�NDLS�PDWơPH��SHQVLMǐ�IRQGǐ�OơãRV��VLHNLDQW�

VXPDåLQWL�UL]LNą��LQYHVWXRMDPRV�Ƴ�ƳYDLULXV�YHUW\ELQLXV�SRSLHULXV�
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�����%HQGUD�ULQNRV�DSåYDOJD�LU�NRQNXUHQWDL

3DJULQGLQLDL�8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�NRQNXUHQWǐ�pranasumai: JDUVǌV�YDUGDL��

VWDPEǌV�UHNODPRV�ELXGåHWDL��GLGHOLV�NOLHQWǐ�SDVLWLNơMLPDV��GLGHOLV�SODWLQWRMǐ�WLQNODV��7DþLDX�

SDJULQGLQLV�Mǐ�WUǌNXPDV���QHƳNYHSLDQW\V�LQYHVWDYLPR�UH]XOWDWDL��,U�QRUV�8$%���)LQDVWD�LQYHVWLFLMǐ�

YDOG\PDV³�SDJDO�VXGDU\Wǐ�SHQVLMǐ�NDXSLPR�VXWDUþLǐ�VNDLþLǐ�VWLSULDL�DWVLOLHND�QXR�NLWǐ�SHQVLMǐ�

NDXSLPR�EHQGURYLǐ��WDþLDX�ML�\UD�DNLYDL]GL�O\GHUơ�SDJDO�LQYHVWDYLPR�VWUDWHJLMą�LU�JDXQDPą�JUDåą��

*DOLPH�GDU\WL�ãLDV�SDJULQGLQHV�SULHODLGDV��GơO�NR�),9�SDVLULQNXVLǐMǐ�VNDLþLXV�VąO\JLQDL�PDåDV��

9LVǐ�SLUPD�YDUWRWRMDL�ULQNRVL�IRQGǐ�YDOG\WRMXV�DSLH�NXULXRV�GDXJLDXVLDL�JLUGơMR�LU�WRNLH�IDNWRULDL�

NDLS�LQYHVWDYLPR�SDWLUWLV�DU�JHUHVQơV�VąO\JRV�GLGHOơV�ƳWDNRV�MLHPV�QHWXUơMR��9LVǐ�DQWUD��

YDUWRWRMDPV�WLHVLRJ�WUǌNR�åLQLǐ�UDFLRQDOLDP�VSUHQGLPXL�SDGDU\WL�

8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�WLNVOLQơ�DXGLWRULMD�\UD�LsVLODYLQĊ LU�GLGHVQHV�SDMDPDV�

JDXQDQW\V�GLGåLǐMǐ�/LHWXYRV�PLHVWǐ�J\YHQWRMDL��7DL�JDOLPH�PDW\WL�Lã�åHPLDX�SDWHLNWǐ�VWDWLVWLQLǐ�

GXRPHQǐ��

���SDY��8$%�Ä)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV´�SHQVLMǐ�IRQGǐ�GDO\YLǐ�SDVLVNLUVW\PDV�PLHVWXRVH�

>��@

,ã�YLVǐ�SHQVLMǐ�NDXSLPR�EHQGURYLǐ�GLGåLDXVLą�YLGXWLQƳ�PơQHVLR�DWO\JLQLPą�JDXQą�8$%�

��)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�GDO\YLDL��),9�SHQVLMǐ�IRQGǐ�LQYHVWXRWRMǐ�YLGXWLQLV�GDUER�

XåPRNHVWLV�GLGåLDXVLDV�Lã�YLVǐ�SHQVLMǐ�NDXSLPR�EHQGURYLǐ��

���SDY��9LGXWLQLV�GDO\YLR�PơQHVLR�DWO\JLQLPDV��OLWDLV�������������>��@

0 %

1 0 %

2 0 %

3 0 %

4 0 %

5 0 %

6 0 %

7 0 %
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3DO\JLQĊ����SDY���8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�GDO\YLǐ�SDVLVNLUVW\PDV�SDJDO�

GDUER�XåPRNHVWƳ��VX���SDY���9LVǐ�GDO\YLǐ�SDVLVNLUVW\PDV�SDJDO�GDUER�XåPRNHVWƳ��SDPDW\VLPH��

NDG�),9�SHQVLMǐ�NDXSLPH�GDO\YDXMDQW\V�DVPHQ\V�JDXQD�NXU�NDV�GLGHVQƳ�GDUER�XåPRNHVWƳ�
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P D å L D X � � � � �

S D M D P ǐ � Q H W X U ơ M R

���SDY��8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�GDO\YLǐ�SDVLVNLUVW\PDV�SDJDO�GDUER�XåPRNHVWƳ�>��@

/\JLQDQW�8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV´�VX�NLWRPLV�SHQVLMǐ�NDXSLPR�EHQGURYơPLV�

SDJDO�WRNLXV�URGLNOLXV�NDLS�O\WLV�DU�LQYHVWDYLPR�DPåLXV��U\ãNLǐ�VNLUWXPǐ�QHVXUDVLPH��.DLS�LU�

EHQGURMH�ULQNRMH��WDLS�LU�8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV´�GLGåLDXVLą�SURFHQWą�GDO\YDXMDQþLǐ�

SHQVLMǐ�NDXSLPH�VXGDUR����±����PHWǐ�VXODXNĊ�åPRQơV��.LHN�GLGHVQĊ�8$%���)LQDVWD�LQYHVWLFLMǐ�

YDOG\PDV´�GDO\YLǐ�GDOƳ�VXGDUR�MDXQLPDV�LNL����PHWǐ��NDL�WXR�WDUSX�NLWRVH�EHQGURYơVH�QXR����LNL�

���PHWǐ�

2 2 0 5

2 8 6 5

7 6 2

1 1

0

5 0 0

1 0 0 0

1 5 0 0

2 0 0 0

2 5 0 0

3 0 0 0 P D å L D X � � �
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���SDY��8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV�GDO\YLǐ�SDVLVNLUVW\PDV�SDJDO�DPåLDXV�JUXSHV�>��@

/\JLQDQW�GDO\YLXV�SDJDO�O\WƳ��PDWRPH��NDG�NDLS�LU�EHQGURMH�SHQVLMǐ�NDXSLPR�ULQNRMH�WDLS�

LU�8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�DQWURV�SDNRSRV�SHQVLMǐ�IRQGXV�DNW\YLDX�UHQNDVL�Y\UDL�
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'LGåLRML�GDOLV�),9���DQWURVLRV�SHQVLMRV´�LQYHVWXRWRMǐ�ULQNRVL�UL]LNLQJHVQLXV�IRQGXV
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PRWHU\V Y\UDL

���SDY��8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV�

GDO\YLǐ�SDVLULQNLPDV�.RQVHUYDW\YDXV�

LQYHVWDYLPR�IRQGą
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���SDY��8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV�

GDO\YLǐ�SDVLULQNLPDV�$XJDQþLR�SDMDPLQJXPR�

SHQVLMǐ�IRQGą
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���SDY��8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV�

GDO\YLǐ�SDVLULQNLPDV�DNW\YDXV�LQYHVWDYLPR�

SHQVLMǐ�IRQGą
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PRWHU\V Y\UDL

���SDY��8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV�

GDO\YLǐ�SDVLULQNLPDV�5DFLRQDOLRV�UL]LNRV�

SHQVLMǐ�IRQGą

,ãDQDOL]DYXV�YLVǐ�NHWXULǐ�����������������SDY���8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�

VLǌORPǐ�DQWURV�SDNRSRV�SHQVLMǐ�IRQGǐ�GLDJUDPDV��JDOLPD�WHLJWL��NDG�GLGåLRML�GDOLV�LQYHVWXRWRMǐ�

ULQNRVL�UL]LNLQJHVQLXV�IRQGXV��/DELDXVLDL�OLQNĊ�UL]LNXRWL�Y\UDL��$NLYDL]GXV�VNLUWXPDV�\UD�WDUS�

PDåLDXVLDL�LU�GDXJLDXVLDL�UL]LNLQJǐ�IRQGǐ��.RQVHUYDW\YDXV�LQYHVWDYLPR�IRQGH�O\GHULDXMD�PRWHU\V��

R�UDFLRQDOLRV�UL]LNRV�IRQGH�±�Y\UDL��9LHQą�Lã�HVPLQLǐ�EUXRåǐ��QDJULQơGDPL�8$%���)LQDVWD�

LQYHVWLFLMǐ�YDOG\PDV³�DQWURV�SDNRSRV�SHQVLMǐ�IRQGXV�JDOLPH�VXUDVWL��SDO\JLQĊ�),9�IRQGǐ�

LQYHVWDYLPR�VWDWLVWLNą�VX�EHQGUD�ULQNRV�VWDWLVWLND��
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3DJDO�EHQGUą�YLVǐ�SHQVLMǐ�NDXSLPR�EHQGURYLǐ�YLGXUNƳ�DQWURV�SDNRSRV�SHQVLMǐ�GDO\YLDL���

QHW����SURF��SHUVYDUD�SDVLULQNR�PLãUDXV�LQYHVWDYLPR�IRQGXV��LU�WLN���SURF��VDYR�OơãDV�SDWLNơMR�

IRQGDPV�����SURF��LQYHVWXRMDQWLHPV�Ƴ�DNFLMDV��7XR�WDUSX�LQYHVWDYLPR�Ƴ�8$%���)LQDVWD�LQYHVWLFLMǐ�

YDOG\PDV³�VLǌORPXV�IRQGXV�VWDWLVWLND�\UD�SULHãLQJD��,ã�åHPLDX�SDWHLNWRV�GLDJUDPRV�PDWRPH��NDG�

SDWƳ�UL]LNLQJLDXVLą�IRQGą������SURF��LQYHVWXRMDQWƳ�Ƴ�DNFLMDV��SDVLULQNR�QHW����SURF��GDO\YLǐ��

� �

� � �

� � �
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���SDY��8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV�GDO\YLǐ�SDVLULQNLPDV�SDJDO�SHQVLMǐ�IRQGR�WLSą������±

�����P��>��@

âLR�VN\ULDXV�DSLEHQGULQLPą�ODELDXVLDL�DWVSLQGơWǐ�DWVDN\PDV�Ƴ�NODXVLPą��� .RGơO�YHUWD�ULQNWLV�

8$%�Ä)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�SHQVLMǐ�IRQGXV"

¾ 'LGHOơ�GDUER�YHUW\ELQLǐ�SRSLHULǐ�ULQNRVH�SDWLUWLV�

8$%�Ä)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�YDOGRPXRVH�SHQVLMǐ�IRQGXRVH�NDXSLDPDV�OơãDV�LQYHVWXRMD�

GLGåLDXVLD�/LHWXYRMH�ILQDQVǐ�PDNOHULR�ƳPRQơ�$%�)0Ʋ�Ä)LQDVWD³��WXULQWL�GHãLPWLHV�PHWǐ�GDUER�VX�

YHUW\ELQLDLV�SRSLHULDLV�SDWLUWƳ�

¾ $WVLåYHOJLDQW�Ƴ�VNLUWLQJXV�SHQVLMRV�NDXSLPR�GDO\YLǐ�SRUHLNLXV��VLǌORPD�NDXSWL�SHQVLMą�

YLHQDPH�Lã�NHWXULǐ�SHQVLMRV�IRQGǐ��

¾ 9LHQL�JHULDXVLǐ�LQYHVWDYLPR�UH]XOWDWǐ�

¾ 0DåL�DWVNDLW\Pǐ�G\GåLDL�

8$%�Ä)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�QXVWDWơ�WLN����� SURF��PHWLQƳ�DWVNDLW\PR�G\GƳ�QXR�VąVNDLWRMH�

VXNDXSWǐ�Oơãǐ�LU����� SURF��DU����� SURF��G\GåLXV�QXR�ƳPRNǐ��3HUHLQDQW�Ƴ�NLWRV�SHQVLMǐ�NDXSLPR�

EHQGURYơV�YDOGRPą�SHQVLMǐ�IRQGą�DU�SDVLUHQNDQW�NLWą�8$%�Ä)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�

YDOGRPą�SHQVLMǐ�IRQGą�QơUD�GDURPL�MRNLH�SHUơMLPR�DWVNDLW\PDL�QXR�SHUYHGDPǐ�Oơãǐ�



��

ISVADOS

'DUER�SUDGåLRMH�LãNHOWDV�WLNVODV��ƳYHUWLQWL�SULYDWDXV�SHQVLMǐ�NDXSLPR�JDOLP\EHV�/LHWXYRMH��

DSWDULDQW�SULYDWDXV�SHQVLMǐ�NDXSLPR�SULYDOXPXV�EHL�WUǌNXPXV��\UD�SDVLHNWDV��,ã�YLVǐ�DSLEUơåWǐ�

XåGDYLQLǐ��VXQNLDXVLD�EXYR�SDO\JLQWL�SULYDWDXV�SHQVLMǐ�NDXSLPR�EHQGURYHV�LU�ƳYHUWLQWL�Mǐ�

VLǌORPDV�SHQVLMRV�NDXSLPR�SDVODXJDV� QHV�Lã�YLHQXROLNRV�SULYDþLǐ�SHQVLMRV�NDXSLPX�XåVLLPDQþLǐ�

EHQGURYLǐ�WLN�GYL�JHUDQRULãNDL�VXWHLNơ�GDXJLDX�LQIRUPDFLMRV��QHL�JDOLPH�UDVWL�ãLǐ�EHQGURYLǐ�

LQWHUQHWLQLXRVH�SXVODSLXRVH��

'DUER�SUDGåLRMH�EXYR�LãNHOWRV�WU\V�KLSRWH]ơV��'DUER�SDEDLJRMH�JDOLPH�WHLJWL��NDG�YLHQD�Lã�

Mǐ�WLNUDL�SDVLWYLUWLQR��3HQVLMǐ�UHIRUPRV�WLNVODV�±�XåWLNULQWL�/LHWXYRV�5HVSXEOLNRV�J\YHQWRMǐ�

SDSLOGRPDV�SDMDPDV�VHQDWYơMH��.LWDV�GYL�KLSRWH]HV��3HQVLMǐ�IRQGDL�\UD�SUDQDãHVQL�Xå�6RGURV�

SHQVLMǐ�VLVWHPą�LU�1DXMRML�SHQVLMǐ�VLVWHPD�\UD�SDWLNLPD��SDWYLUWLQWL�DU�SDQHLJWL�JDOơVLPH�WLN�SR�

NHOHULǐ�PHWǐ��$SLH�SHQVLMǐ�IRQGǐ�SUDQDãXPą�LU�SDWLNLPXPą��NRO�NDV�VSUĊVWL�GDU�SHU�DQNVWL��7ULMǐ�

PHWǐ�SULYDWDXV�SHQVLMǐ�NDXSLPR�ODLNRWDUSLV�\UD�SHU�PDåDV�ODLNR�WDUSDV�ƳYHUWLQWL�DU�åPRJXV�LãORãơ�

DU�SUDORãơ�QXNUHLSĊV�VDYR�OơãDV�Ƴ�SULYDWǐ�SHQVLMǐ�IRQGą��

âLDPH�GDUEH�EXYR�SDWHLNWRV�LU�VWLSULRVLRV�LU�VLOSQRVLRV�SHQVLMǐ�VLVWHPRV�UHIRUPRV�SXVơV��

7RGơO�QHJDOLPH�WHLJWL��NDG�SHQVLMǐ�VLVWHPRV�UHIRUPD�LU�MRV�VLǌORPDV�SULYDWXV�SHQVLMǐ�NDXSLPDV�

ãLPWX�SURFHQWX�XåWLNULQV�JHUHVQƳ�J\YHQLPą�VHQDWYơMH�NDLS�LU�QHJDOLPH�WHLJWL��NDG�SHQVLMRV�SR�

WULVGHãLPWLHV�PHWǐ�EXV�WRNLRV�SDW�PHQNRV�NDLS�LU�GDEDU��'LVNXVLMRV�ãLD�WHPD�QHEOơVWD�LU�\UD�

SDþLDPH�ƳNDUãW\MH��

$SLEHQGULQDQW�YLVą�GDUEą�JDOLPH�SDGDU\WL�ãLDV�LãYDGDV�

���1RULQW�XåWLNULQWL�VơNPLQJą�SHQVLMǐ�UHIRUPRV�HLJą�VYDUEXV�YLVXRPHQơV�SULWDULPDV�LU�

SDODLN\PDV��7DP��NDG�YLVXRPHQơ�JDOơWǐ�DNW\YLDL�GDO\YDXWL�LU�SDODLN\WL�Y\NGRPą�UHIRUPą��EǌWLQDV�

SDNDQNDPDV�YLVXRPHQơV�QDULǐ�LQIRUPXRWXPDV�

���3HQVLMǐ�NDXSLPR�GDO\YLǐ�VNDLþLXV�OLXGLMD�SDVLWLNơMLPą�

���'DO\YDYLPDV�ãLRMH�UHIRUPRMH�QơUD�SULYDORPDV��R�WDL�PDåLQD�EǌVLPǐ�GDO\YLǐ�VNDLþLǐ�

���3DVLULQNWDV�SHQVLMǐ�NDXSLPR�UHIRUPRV�PRGHOLV��NDL�\UD�QHULERMDPDV�SHQVLMǐ�GDO\YLǐ�

DPåLXV��\UD��UL]LNLQJDV�

���$WVLåYHOJLDQW�Ƴ�SHQVLMǐ�NDXSLPR�GDO\YLǐ�DPåLǐ�LU�JDXQDPDV�SDMDPDV��\UD�GLGHOơ�UL]LND��

NDG�GDOLHV�SHQVLMǐ�NDXSLPR�GDO\YLǐ�SHQVLMD��VXODXNXV�VHQDWYơV�JDOL�EǌWL�PDåHVQơ�QHJX�MLH�

WLNơMRVL��

���/LHWXYRMH�QơUD�QXPDW\WL�WHLVLQLDL�VDXJLNOLDL��DSVDXJDQW\V�WDP�WLNUDV�VRFLDOLQHV�åPRQLǐ��

GDO\YDXMDQþLǐ�SHQVLMǐ�NDXSLPH��JUXSHV�QXR�QHLJLDPǐ�SDVHNPLǐ�

���3HQVLMǐ�IRQGǐ�LQYHVWLFLMǐ�UL]LNą�SULVLLPD�SDW\V�GDO\YLDL��WRGơO�LQYHVWLFLQLV�SHOQDV�LU�

QXRVWROLDL�WHQND�SDWLHPV�GDO\YLDPV��



��

���äPRQơV�ELMR�UL]LNXRWL��QHV�GDU�QơUD�QXVLVWRYơMXVL�LOJDODLNơ�SHQVLMǐ�NDXSLPR�SDWLUWLV�

���.DXSLDQW�SHQVLMą�SULYDþLDPH�SHQVLMǐ�IRQGH��SDJULQGLQơ�UL]LND�\UD�YHUW\ELQLǐ�SRSLHULǐ�

QXYHUWơMLPR�UL]LND��7DþLDX�ãLą�UL]LNą�VPDUNLDL�PDåLQD�WDL��NDG�LQYHVWLFLMDV��EǌWLQD�GLYHUVLILNXRWL�LU�

WDL��NDG�LQYHVWXRMDPD�LOJą�ODLNRWDUSƳ��

����9DOVW\Eơ�SULYDOR�JDUDQWXRWL�SHQVLMǐ�VDXJXPą�WLHN��NLHN�WDL�\UD�MRV�JDOLRMH��-HL�

JDUDQWXRMDQW�SULYDþLǐ�SHQVLMǐ�VDXJXPą��ƳVWDW\PLãNDL�EǌWǐ�ƳWYLUWLQDPD�QXRVWDWą��NDG�QXRVWROLDL�

NRPSHQVXRMDPL�YDOVW\EơV�ELXGåHWR�OơãRPLV��WDL�SHQVLMǐ�IRQGDL��QRUơGDPL�JDXWL�MLHPV�SDåDGơWDV�

NRPSHQVDFLMDV��VXJHEơWǐ�WXRV�QXRVWROLXV�VXVLNXUWL��

����'LGơMDQWLV�SHQVLMǐ�IRQGǐ�VNDLþLXV�YHUþLD�SHQVLMǐ�NDXSLPR�EHQGURYHV�QXRODWRV�JHULQWL�

YDOG\PR�NRN\EĊ��PDåLQWL�PRNHVþLXV��SDWHLNWL�GDXJLDX�LU�ƳYDLUHVQơV�LQIRUPDFLMRV�DSLH�VDYR�YHLNOą��

����3DJULQGLQơV�SULHåDVW\V�GơO�NR�SULYDWDXV�SHQVLMǐ�NDXSLPR�GDO\YLV�SDVLULQNĊV�YLHQą�

SHQVLMǐ�IRQGą�QRUL�SDNHLVWL�MƳ��\UD�

¾ 0DåDV�SHQVLMǐ�IRQGR�SHOQLQJXPDV�

¾ 3HQVLMǐ�IRQGR�LQYHVWLFLMǐ�UL]LND�\UD�QHSULLPWLQD�

¾ 'LGHOơV�SHQVLMǐ�IRQGR�YDOG\PR�VąQDXGRV�

����$SLH�UHIRUPRV�UH]XOWDWXV�VSUĊVWL�\UD�GDU�SHU�DQNVWL��QHV�LQYHVWLFLMRV�\UD�LOJDODLNơV�

����/LHWXYRMH�åPRQơV�DWVDUJǌV��ELMR�UL]LNXRWL�LU�ODLNRVL�YLGXULR��'DXJLDXVLD�åPRQơV�

renkasi misraus investavimo fondus.

����'DXJLDXVLD�SHQVLMǐ�NDXSLPR�VXWDUþLǐ�SDVLUDã\Wą�GLGåLXRVLXRVH�/LHWXYRV�PLHVWXRVH��

7DP�ƳWDNRV�WXUL�GLGHVQL�DWO\JLQLPDL�LU�JHUHVQơ�UHNODPD��

����'DO\YDXMDQW�,,�SDNRSRV�SHQVLMǐ�NDXSLPH�DNW\YHVQL�\UD�Y\UDL�

����'DXJLDXVLD�LQYHVWXRWL�Ƴ�SHQVLMǐ�IRQGXV�U\åWDVL�åPRQơV��JDXQDQW\V�YLGXWLQƳ�GDUER�

XåPRNHVWƳ��äPRQơPV�JDXQDQWLHPV�PDåHVQHV�QHL�����OLWǐ�SDMDPDV��QXNUHLSWL�OơãDV�Ƴ�SHQVLMǐ�IRQGą�

QHDSVLPRND��QHV�QDXGRV�JDOL�DUED�QHEǌWL�DUED�ML�EXV�ODEDL�QHå\PL��

����'DXJLDXVLD�DXJD�WLH�DQWURV�SDNRSRV�SHQVLMǐ�IRQGDL��NXULH�LQYHVWXRMD�Ƴ�DNFLMDV�

/LHWXYRMH�LU�NLWRVH�9LGXULR�LU�5\Wǐ�(XURSRV�ãDO\VH��

����)RQGXV�GDåQLDXVLDL�NHLþLD�WLH��NDV�Lã�SDW�SUDGåLǐ��GơO�QHåLQRMLPR�DU�DWVDUJXPR�

SDVLULQNR�NRQVHUYDW\YLXV�IRQGXV��,ã�YLHQR�IRQGR�Ƴ�NLWą�SHUHLQD�LU�WLH��NDV�VHND�URGLNOLXV�LU�VLHNLD�

RSWLPDODXV�UH]XOWDWR��



��

3$6,ǋ/<0$,

���5HLNơWǐ�WHLVLãNDL�DSLEUơåWL�NDXSLPR�EHQGURYơV�YDOG\WRMR�DVPHQLQĊ�DWVDNRP\EĊ��QHV�

QHXåWHQND�YLHQ�MR�VXEMHNW\YDXV�ƳVLSDUHLJRMLPR�VąåLQLQJDL��UǌSHVWLQJDL�LU�SURIHVLRQDOLDL�YDOG\WL�

GDO\YLR�SLQLJXV�

���'DXJXPD�SHQVLMǐ�IRQGǐ�GDO\YLǐ�QHWXUL�LQYHVWDYLPR�SDWLUWLHV��WRGơO�WXUơWǐ�EǌWL�VXNXUWD�

SHQVLMǐ�NDXSLPR�GDO\YLǐ�ãYLHWLPR�VLVWHPD��SDGHGDQWL�DVPHQLPV�SDVLULQNWL�LU�NHLVWL�LQYHVWDYLPR�

NU\SWƳ�DWVLåYHOJLDQW�Ƴ�åPRJDXV�DPåLǐ��JDXQDPDV�SDMDPDV�LU�NLWXV�YHLNVQLXV��VLHNLDQW�NXR�

HIHNW\YLDX�YDOG\WL�LQYHVWLFLMǐ�UL]LNą�

���3ULYDþLDP�SHQVLMǐ�NDXSLPXL�OHLGåLDPRV�ƳPRNRV�\UD�SHU�PDåRV��,U�QRUV�NDL�NXULH�

SROLWLNDL�WHLJLD��NDG�GLGHVQơV�DQWURVLRV�SHQVLMǐ�SDNRSRV�ƳPRNRV�QHW�QHJDOL�EǌWL�VYDUVWRPRV��QHV�

WDL�WLN�SDJLOLQV�6RGURV�GHILFLWą��DXWRULXV�PDQR��NDG�VLHNLDQW�HIHNW\YLRV�UHIRUPRV��SLUPLDXVLD�

EǌWLQD�GLGLQWL�ƳPRNRV�WDULIą��

���6LHNLDQW�LãYHQJWL�UL]LNRV�LU�SULLPDQW�WHLVLQJXV�VSUHQGLPXV��VXVLMXVLXV�VX�SULYDþLX�

SHQVLMǐ�NDXSLPX��SLUPLDXVLD�UHLNLD�

¾ SDVNDLþLXRWL�NLHN�OLNR�LNL�SHQVLMRV�

¾ SDVYDUVW\WL��DU�JDXQDW�WRNƳ�DWO\JLQLPą�DSVLPRND�NDXSWL�SHQVLMą�SULYDþLDPH�SHQVLMǐ�IRQGH�

¾ SDJDO�DPåLǐ�LU�JDXQDPą�DWO\JLQLPą�SDVLULQNWL�WLQNDPRV�UL]LNRV�SHQVLMǐ�IRQGą�

¾ SDO\JLQWL��NRNLH�\UD�VLǌORPL�SHQVLMǐ�IRQGR�WDLV\NOơVH�QXVWDW\WL�PDNVLPDOǌV�PRNHVþLDL�LU�

NRNLRPLV�VąO\JRPLV�EXV�JDOLPD�SDNHLVWL�SHQVLMǐ�IRQGą�DU�SHQVLMǐ�NDXSLPR�EHQGURYĊ�



��

6$175$8.$�

,NL�ãLRO�J\YDYXVL�SHQVLMǐ�VLVWHPD�QHXåWLNULQR�SDNDQNDPDL�SDMDPǐ�VHQDWYơMH��äPRJXV�

VXODXNĊV�SHQVLQLR�DPåLDXV�SHQVLMą�JDXGDYR�WLN�Lã�YLHQLQWHOLR�ãDOWLQLR�6RGURV��0RNDPRV�SHQVLMRV�

G\GƳ�QXOHPGDYR�GLUEDQþLǐMǐ�LU�SHQVLQLQNǐ�VDQW\NLV�EHL�HNRQRPLQơ�SDGơWLV��'LUEDQW\V�åPRQơV�

QHGDXJ�WHJDOơMR�ƳWDNRWL�VDYR�EǌVLPDV�SHQVLMDV��WRGơO�SULEUHQGR�EǌWLQRV�SULHODLGRV�QDXMDL�SHQVLMǐ�

UHIRUPDL��5HIRUPRV�WLNVODV�±�XåWLNULQWL�/LHWXYRV�5HVSXEOLNRV�J\YHQWRMǐ�SDSLOGRPDV�SDMDPDV�

VHQDWYơMH��

1DXMRVLRV�SHQVLMǐ�VLVWHPRV�ƳYHGLPDV�\UD�VYDUEXV�åLQJVQLV�PRGHUQL]XRMDQW�/LHWXYRV�

VRFLDOLQLR�GUDXGLPR�VLVWHPą��äPRQơPV�VXGDURPD�JDOLP\Eơ�WLHVLRJLDL�GDO\YDXWL�SHQVLMǐ�UHIRUPRM��

*DOơGDPL�ODLVYDL�DSVLVSUĊVWL�DU�NDXSWL�LU�NXU�NDXSWL�VDYR�SHQVLMą��åPRQơV�WDPSD�DWVDNLQJL�Xå�VDYR�

JHUHVQƳ�J\YHQLPą�VHQDWYơMH��

1DXMRML�SHQVLMǐ�UHIRUPD��/LHWXYRMH�SUDVLGơMXVL�SULHã�WULV�PHWXV��ãLXR�PHWX�GDU�NHOLD�GLGHOƳ�

åPRQLǐ�VXVLGRPơMLPą�LU�GLVNXVLMDV��DU�ML�\UD�QDXGLQJD��âL�WHPD�\UD�DNWXDOL��QHV�SHQVLMǐ�UHIRUPD�

GDXJXPDL�åPRQLǐ�QXOHPV�DWHLWƳ��

1RULQW�XåWLNULQWL�VơNPLQJą�SHQVLMǐ�UHIRUPRV�HLJą�VYDUEXV�YLVXRPHQơV�SULWDULPDV�LU�

SDODLN\PDV��7DP��NDG�YLVXRPHQơ�JDOơWǐ�DNW\YLDL�GDO\YDXWL�LU�SDODLN\WL�Y\NGRPą�UHIRUPą��EǌWLQDV�

SDNDQNDPDV�YLVXRPHQơV�QDULǐ�LQIRUPXRWXPDV�

'DO\YDYLPDV�ãLRMH�UHIRUPRMH�QơUD�SULYDORPDV��R�WDL�ODEDL�PDåLQD�EǌVLPǐ�GDO\YLǐ�VNDLþLǐ��

'DXJHOLV�VNHSWLãNDL�LU�QHSDWLNLPDL�åLǌUL�Ƴ�JDOLP\EĊ�NDXSWL�SHQVLMą�SULYDþLDPH�SHQVLMǐ�IRQGH��

1DXMRYơV�YLVXRPHW�NHOLD�WDP�WLNUą�EDLPĊ��\SDWLQJDL�MHL�UL]LND�VXVLMXVL�VX�VRFLDOLQH�JHURYH��%H�WR�

åPRQơV�ELMR�UL]LNXRWL��QHV�GDU�QơUD�QXVLVWRYơMXVL�LOJDODLNơ�SHQVLMǐ�NDXSLPR�SDWLUWLV�

'DUER�SUDGåLRMH�WUXPSDL�DSåYHOJLDPD�SHQVLMǐ�VLVWHPRV�UHIRUPRV�SUDGåLD��DSUDãRPRV�

YLVRV�WULV�SHQVLMǐ�VLVWHPRV�SDNRSRV��6LHNLDQW�LãVLDiskinti privataus kaupimo privalumus ir 

WUǌNXPXV��YLVDPH�GDUEH�GLGåLDXVLDV�GơPHV\V�VNLULDPDV�,,�SHQVLMǐ�SDNRSDL��$SWDULDPD�NDV��QXR�

NDGD�LU�NRNLRPLV�VąO\JRPLV�JDOL�GDO\YDXWL�SULYDþLDPH�SHQVLMǐ�NDXSLPH��.DV�UHJODPHQWXRMD�LU�

SULåLǌUL��NDG�GDO\YDYLPDV�EǌWǐ�VNODQGXV�LU�VNDLGUXV��$SUDãRPRV�NOLǌWLV��VX�NXULRPLV�VXVLGXULD�

åPRJXV��VDYDUDQNLãNDL�VLHNLDQWLV�SDVLUǌSLQWL�VDYR�VHQDWYH��3DO\JLQDPRV�GUDXGLPR�LU�YDOG\PR�

EHQGURYơV��XåVLLPDQþLDV�SULYDþLX�SHQVLMǐ�NDXSLPX��*DOLDXVLDL�DSLEHQGULQDPD�VXULQNWD�PHGåLDJD�

DSLH�YHLNLDQþLXV�SHQVLMǐ�IRQGXV�LU�UHPLDQWLV�VWDWLVWLQLDLV�GXRPHQLPLV�DWOLHNDPD�SDO\JLQDPRML�

DQDOL]ơ�



��

6LHNLDQW�VXGDU\WL�DLãNHVQƳ�VXSUDWLPą�DSLH�SULYDþLǐ�SHQVLMǐ�NDXSLPX�XåVLLPDQþLǐ�

EHQGURYLǐ�YHLNOą�EHL�SDWLHV�SHQVLMǐ�IRQGR�IXQNFLRQDYLPą��LãVDPLDL�LãDQDOL]XRMDPD�YLHnos is 

SHQVLMǐ�NDXSLPR�SDVODXJDV�WHLNLDQþLRV�EHQGURYơV���8$%���)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV³�YHLNOD�LU�

MRV�VLǌORPL�DQWURV�SDNRSRV�SHQVLMǐ�IRQGDL�

âLDPH�GDUEH�SDWHLNLDPRV�LU�VWLSULRVLRV�LU�VLOSQRVLRV�SHQVLMǐ�VLVWHPRV�UHIRUPRV�SXVơV��7DG�

DSLEHQGULQGDPL�GDUEą�QHJDOLPH�WHLJWL��NDG�SHQVLMǐ�VLVWHPRV�UHIRUPD�LU�MRV�VLǌORPDV�SULYDWXV�

SHQVLMǐ�NDXSLPDV�ãLPWX�SURFHQWX�XåWLNULQV�JHUHVQƳ�J\YHQLPą�VHQDWYơMH�NDLS�LU�QHJDOLPH�WHLJWL��

NDG�SHQVLMRV�SR�WULVGHãLPWLHV�PHWǐ�EXV�WRNLRV�SDW�PHQNRV�NDLS�LU�GDEDU��$SLH�SHQVLMǐ�IRQGǐ

SUDQDãXPą�LU�SDWLNLPXPą��NRO�NDV�VSUĊVWL�GDU�SHU�DQNVWL��7ULMǐ�PHWǐ�SULYDWDXV�SHQVLMǐ�NDXSLPR�

ODLNRWDUSLV�±�SHU�PDåDV�ODLNR�WDUSDV�ƳYHUWLQWL�DU�åPRJXV�LãORãơ�DU�SUDORãơ�QXNUHLSĊV�VDYR�OơãDV�Ƴ�

SULYDWǐ�SHQVLMǐ�IRQGą��
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6800$5<

35,9$7(�3(16,21�$&&808/$7,21��

$'9$17$*(6�$1'�',6$'9$17$*(6

.H\ZRUGV� SHQVLRQ�IXQG��SHQVLRQ�DFFXPXODWLRQ��SHQVLRQ�DFFRXQW��SHQVLRQ�SURSHUW\��

DFFXPXODWLYH�SHQVLRQ��SHQVLRQ�DQQXLW\��SHQVLRQ�DFFXPXODWLRQ�FRPSDQ\

)RU�D�ORQJ�WLPH��XQWLO�QRZ��WKH�H[LVWLQJ�SHQVLRQ�V\VWHP�GLG�QRW�VHFXUH�HQRXJK�RI�LQFRPH�

LQ�WKH�VHQHVFHQFH��7KH�RQO\�VRXUFH�RI�LQFRPH�IRU�WKH�SHQVLRQHUV�ZDV�IURP�WKH�6RFLDO�VHFXULW\�

RIILFH��62'5$���7KH�SHQVLRQ�LQ�PDQ\�FDVHV�XVHG�WR�GHSHQG�RQ�WKH�SURSRUWLRQ�RI�WKH�ODERU�IRUFH�

DQG�SHQVLRQHUV��DOVR�HFRQRPLF�VLWXDWLRQ��0RVW�RIWHQ�ZRUNLQJ�SHRSOH�FRXOG�QRW�LQIOXHQFH�RQ�WKHLU�

SHQVLRQV�LQ�WKH�IXWXUH��WKHUHIRUH�WKH�UHIRUP�RI�WKH�SHQVLRQ�V\VWHP�EHFDPH�QHFHVVDU\��7KH�DLP�RI�

WKH�UHIRUP�ZDV�WR�HQVXUH�H[WUD�LQFRPHV�LQ�WKH�VHQHVFHQFH�IRU�WKH�FLWL]HQV�RI�/LWKXDQLD�

,QWURGXFLQJ�RI�D�QHZ�SHQVLRQ�V\VWHP�LV�D�YHU\�LPSRUWDQW�VWHS�LQ�PRGHUQL]LQJ�/LWKXDQLDQ�

VRFLDO�LQVXUDQFH�V\VWHP��,Q�WKLV�ZD\�SHRSOH�ZHUH�JLYHQ�WKH�SRVVLELOLW\�GLUHFWO\�WR�SDUWLFLSDWH�LQ�

WKLV�UHIRUP��%HLQJ�DEOH�WR�GHFLGH�ZKHWKHU�WR�VDYH�RU�QRW��ZKHUH�WR�VDYH�\RXU�SHQVLRQ��SHRSOH�

EHFRPH�UHVSRQVLEOH�IRU�WKHLU�EHWWHU�IXWXUH�DIWHU�WKH\�JHW�ROG�

7KH�QHZ�UHIRUP��ZKLFK�VWDUWHG�WKUHH�\HDUV�DJR�LQ�/LWKXDQLD��VWLOO�PDNHV�SHRSOH�GLVFXV�LI�LW�

LV�XVHIXO�RU�QRW��0RUHRYHU��WKLV�WRSLF�LV�UHOHYDQW�EHFDXVH�LW�PD\�EH�GHFLVLYH�RQ�SHRSOHµV�IXWXUH�

7R�HQVXUH�WKH�VXFFHVVIXO�SURFHVV�RI�WKH�UHIRUP��WKH�VXSSRUW�DQG�DFFHSWDQFH�RI�WKH�VRFLHW\�

LV�LPSRUWDQW��,Q�RUGHU�WR�PDNH�WKH�VRFLHW\�DV�DQ�DFWLYH�SDUWLFLSDQW�DQG�VXSSRUWHU��LW�LV�QHFHVVDU\�WR�

SURYLGH�D�ORW�RI�LQIRUPDWLRQ�DERXW�LW�

3DUWLFLSDWLRQ�LQ�WKLV�UHIRUP�LV�QRW�FRPSXOVRU\�WKHUHIRUH�WKH�QXPEHU�RI�WKH�SDUWLFLSDQWV�LQ�

LW�LV�TXLWH�ORZ��0DQ\�KDYH�D�YHU\�VNHSWLFDO�DQG�XQVDIH�DWWLWXGH�WRZDUGV�WKH�SRVVLELOLW\�WR�VDYH�

\RXU�SHQVLRQ�LQ�D�SULYDWH�IXQG��,QQRYDWLRQV�DUH�DOZD\V�VFDU\��HVSHFLDOO\�LI�WKH\�DUH�UHODWHG�ZLWK�

WKH�VRFLDO�ZHOIDUH��)XUWKHUPRUH��SHRSOH�DUH�DIUDLG�WR�ULVN�EHFDXVH�WKHUH�LV�QR�ORQJ�WHUP�SHQVLRQ�

VDYLQJ�H[SHULHQFH�\HW�LQ�/LWKXDQLD�

$W�WKH�EHJLQQLQJ�RI�WKLV�WKHVLV�LW�ZDV�WDONHG�DERXW�KRZ�WKH�UHIRUP�VWDUWHG�DQG�DOO�WKUHH�

VWDJHV�RI�WKH�SHQVLRQ�V\VWHP�ZHUH�GHVFULEHG��,Q�RUGHU�WR�ILQG�RXW�DOO�WKH�DGYDQWDJHV�DQG�

GLVDGYDQWDJHV�RI�WKH�SULYDWH�VDYLQJ��WKH�PRVW�DWWHQWLRQ�ZDV�FRQFHQWUDWHG�WR�WKH�VHFRQG�SHQVLRQ�

VWDJH��$OVR�WKHUH�ZDV�WDONHG�DERXW�ZKR��ZKHQ�DQG�KRZ�PD\�SDUWLFLSDWH�LQ�WKH�SULYDWH�SHQVLRQ�



��

VDYLQJ��+RZ�LV�LW�UHJXODWHG�DQG�ZKR�LV�PRQLWRULQJ�WKLV�SURFHVV�WR�PDNH�LW�WUDQVSDUHQW�DQG�IDUH"�

7KHUH�ZHUH�GHVFULEHG�DOO�WKH�GLIILFXOWLHV�WKDW�SHRSOH�PHHW�ZKHQ�WKH\�WU\�WR�WDNH�FDUH�RI�WKHLU�

VHQHVFHQFH��7KH�FRPSDULVRQ�RI�WKH�LQVXUDQFH�DQG�DGPLQLVWUDWLYH�FRPSDQLHV�WKDW�ZRUN�ZLWK�WKH�

SULYDWH�SHQVLRQ�VDYLQJ�ZDV�JLYHQ�LQ�WKLV�WKHVLV�DV�ZHOO��)LQDOO\��DOO�WKH�LQIRUPDWLRQ�DERXW�WKH�

FXUUHQW�SHQVLRQ�IXQGV�ZDV�VXPPDUL]HG�DQG�E\�XVLQJ�DOO�WKH�VWDWLVWLF�GDWD�WKH�FRPSDULVRQ�DQDO\VLV�

ZDV�GRQH��

,Q�RUGHU�WR�PDNH�LW�PRUH�FOHDU�KRZ�FRPSDQLHV�ZRUN�ZLWK�WKH�SULYDWH�SHQVLRQ�VDYLQJ�DQG�

KRZ�WKHVH�IXQGV�IXQFWLRQ��WKHUH�ZDV�JLYHQ�D�GHWDLOHG�DQDO\VLV�RI�RQH�FRPSDQ\�SURYLGLQJ�WKDW�

NLQG�RI�VHUYLFHV�±�³)LQDVWD�LQYHVWPHQW�PDQDJHPHQW´��

7KH�VWUHQJWKV�DQG�ZHDNQHVVHV�RI�WKH�QHZ�SHQVLRQ�V\VWHP�ZHUH�SURYLGHG�DV�ZHOO��

7KHUHIRUH��ZH�FDQ�QRW�VWDWH�WKH�UHIRUP�RI�WKH�SHQVLRQ�V\VWHP�DQG�WKH�SULYDWH�SHQVLRQ�VDYLQJ�LV�

JRLQJ�E\������WR�HQVXUH�D�EHWWHU�OLIH�LQ�WKH�VHQHVFHQFH�DV�ZHOO�DV�ZH�FDQ�QRW�VWDWH�WKDW�LQ���W\�

\HDUV�WKH�SHQVLRQV�DUH�JRLQJ�WR�EH�DV�ORZ�DV�WKH\�DUH�QRZ��7R�GHFLGH�DERXW�WKH�DGYDQWDJHV�DQG�

FUHGLWDELOLW\�RI�SHQVLRQ�IXQGV�LV�WRR�HDUO\��7KUHH�\HDUV�RI�DQ�H[SHULHQFH�RI�WKH�SULYDWH�VDYLQJ�LV�D�

WRR�VKRUW�WLPH�SHULRG�WR�VHH�LI�D�SHUVRQ�ZRQ�RU�ORVW�SXWWLQJ�KLV�PRQH\�LQ�D�SULYDWH�SHQVLRQ�IXQG�



��

â$/7,1,Ǐ�,5�/,7(5$7ǋ526�6Ą5$â$6�

7(,6Ơ6�$.7$,

���/LHWXYRV�5HVSXEOLNRV�SHQVLMǐ�NDXSLPR�ƳVWDW\PDV������P��OLHSRV���G��1U��,;������9LOQLXV�
äLQ���������1U����������
���/LHWXYRV�5HVSXEOLNRV�SHQVLMǐ�IRQGǐ�ƳVWDW\PR�SDNHLWLPR�ƳVWDW\PDV����9DOVW\EơV�åLQLRV��������
1U��,;�������
���/LHWXYRV�5HVSXEOLNRV�SHQVLMǐ�VLVWHPRV�UHIRUPRV�ƳVWDW\PDV����9DOVW\EơV�åLQLRV��������1U�����
�����
� � �9DOVW\ELQơV�GUDXGLPR�SULHåLǌURV�WDUQ\ERV�SULH�/LHWXYRV�5HVSXEOLNRV�)LQDQVǐ�PLQLVWHULMRV�
YDOG\ERV�LU�/LHWXYRV�5HVSXEOLNRV�9HUW\ELQLǐ�SRSLHULǐ�NRPLVLMRV�QXWDULPDV���'ơO�VWDQGDUWLQLǐ�
SHQVLMǐ�NDXSLPR�VXWDUWLHV�VąO\Jǐ�SDWYLUWLQLPR´����9DOVW\EơV�åLQLRV��������1U��������

675$,361,$,

�� %DJGDQDYLþLǌWơ�9���3HQVLMǐ�IRQGXV�VLǌORPD�O\JLQWL�SDJDO�UL]LNą����9HUVOR�åLQLRV���������ODSNU�����
G�
���%XGY\WLHQơ�*��3HQVLMǐ�NDXSLPR�NODLGRV�LU�SDPRNRV����.DXQR�GLHQD�������VDX�����
���'DXWDUWLHQơ�,��3DVLULQNXV�SHQVLMǐ�IRQGą�EODãN\WLV�QHYHUWD����9HUVOR�åLQLRV�������JUXRG�����G�
���'XEDXVNDV�0��3HQVLMǐ�IRQGǐ�QDXGą�DWHLW\MH�SDMXV�QH�YLVL�ãDOLHV�J\YHQWRMDL����/LHWXYRV�U\WDV��
SULHGDV�9DUWDL�������VSDO�����1U�������3���
���(/7$��.'�LQI��3HQVLMǐ�IRQGXRVH�VXNDXSWD�PDåLDX�QHL�SHUYHGơ���6RGUD³����.DXQR�GLHQD������
VDXV�����G�
����)LQDQVǐ�DQDOLWLNǐ�DVRFLDFLMD��3HQVLMǐ�IRQGǐ�YHUWLQLPR�\SDWXPDL����9HUVOR�åLQLRV�������VSDO�����
G�
����.XOLRPLQD�9��7DUS�IRQGǐ�ƳVLVXNV�NRQNXUHQFLMD����9HUVOR�åLQLRV�������NRY����G�
����/D]XWND�5��3HQVLMǐ�HNRQRPLNRV�SULQFLSDL�,,�����3LQLJǐ�VWXGLMRV��������1U�����3�������
���/D]XWND�5� 'DO\YDYLPDV�SHQVLMǐ�UHIRUPRMH��SLOLHþLDL��ULQNRV��YLHãRVLRV�LQVWLWXFLMRV���,�
DWDVNDLWRV�GDOLV�3HQVLMǐ�HNRQRPLNRV�SULQFLSǐ�WDLN\PDV�LU�/LHWXYRV�SHQVLMǐ�UHIRUPRV�QXPDWRPRV�
SDVHNPơV�
����/HQþLDXVNDV�-��$U�SDVLWLNLWH�SHQVLMǐ�IRQGDLV"����.DXQR�GLHQD�������NRY����G�
����1HþLǌQLHQơ�/��3HQVLMǐ�IRQGDPV�±�ULQNRGDURV�HJ]DPLQDV����9HUVOR�åLQLRV�������UXJV�����G�
����3LOLEDLWLV�5��,ãVNLUWLQLV�SHQVLMǐ�IRQGǐ�SHOQLQJXPDV�±�QHDPåLQDV����9HUVOR�åLQLRV�������VDX�����
G�
����3LOLEDLWLV�5��3HQVLMǐ�OơãDV�VDXJR�LQYHVWLFLMǐ�VNDLG\PR�ã\GDV����9HUVOR�åLQLRV�������NRY�����G�
����3XWHO\Wơ�*��3HQVLMRV�SR�WULVGHãLPWLHV�PHWǐ�EXV�WRNLRV�SDW�PHQNRV����9HLGDV�������ODSNU�����G��
3�������
����5DQRQ\Wơ�$��3HQVLMǐ�IRQGǐ�LQYHVWLFLMǐ�PHWǐ�SHOQLQJXPDV�±�WHLJLDPDV����9HUVOR�åLQLRV�������
ELUå�����G�
����5DQRQ\Wơ�$��äLQJVQLV�Ƴ�EHQGUąMą�(6�SHQVLMǐ�IRQGǐ�ULQNą����9HUVOR�åLQLRV�������ELUå�����G�
���9HUVOR�åLQLRV�������ODSNU����G�
����5XWNDXVNDLWơ�5��*HUD�U\WGLHQRV�SHQVLMD�±�ãLDQGLHQRV�DSVLVSUHQGLPDV����9HUVOR�åLQLRV��SULHGDV�
%DQNDL�LU�GUDXGLPDV�������EDO�����G�
����6\WDV�$��3HQVLMǐ�SLQLJDL�Ƴ�VDYR�JUXSĊ����9HUVOR�åLQLRV�������UXJV�����G��
����6RFLDOLQơV�DSVDXJRV�LU�GDUER�PLQLVWHULMRV�LQIRUPDFLMD��3HQVLMǐ�IRQGXRVH�NDXSLDPǐ�Oơãǐ�
VDXJXPą�XåWLNULQD�ƳVWDW\PDL����.DXQR�GLHQD�������VSDO�����G��
����6RWYDULHQơ�5��%ǌVLPLHPV�SHQVLQLQNDPV�±�QHULPR�VLJQDODL����/LHWXYRV�U\WDV�������VDX������
1U����
����6WDUNHYLþLǌWơ�0��$U�JULHåWLQWL�SHQVLMǐ�IRQGǐ�SULHåLǌUą"����9HUVOR�åLQLRV�������UXJV����G�
����6WDãDLW\Wơ�9��3HQVLMǐ�IRQGDL�±�UL]LND�DSVLJDXWL����5HVSXEOLND�������ODSNU�����G�
����9LOWUDN\Wơ�6��,ã�SHQVLMǐ�UHIRUPRV�WLNơWDVL�PDåLDX����5HVSXEOLND�������VDX�����G�



��

����äHLPDQWDV�9�9��0RWHUǐ�SHQVLMRV�EXV�PDåHVQơV����9HUVOR�åLQLRV�������JUXRG��
����äHLPDQWDV�9�9��6NLUWLQJL�SHQVLMǐ�IRQGǐ�DUXRGDL����9HUVOR�åLQLRV�������VDX�����G��
����$%�)0Ʋ���)LQDVWD³������PHWLQơ�DWDVNDLWD�
����$%�)0Ʋ���)LQDVWD³������PHWLQơ�DWDVNDLWD�

,17(51(72�386/$3,$,

����'XEDXVNDV�0��3HQVLMǐ�IRQGǐ�QDXGą�DWHLW\MH�SDMXV�QH�YLVL�ãDOLHV�J\YHQWRMDL���
KWWS���ZZZ�GUDXGLPDV�LQIR�"PRG YLHZBQHZVBLWHP	QHZVBLWHPBLG ���	SDUHQWBLG �	LG ������
SULVLMXQJLPR�ODLNDV�������������
����']LNHYLþLXV�$��/LHWXYRV�3HQVLMǐ�VLVWHPRV�WREXOLQLPDV����
KWWS���ILQDQVDL�WULSRG�FRP��SULVLMXQJLPR�ODLNDV�������������
����-DQNXWơ�9� 6DYDQRULãNǐ�SHQVLMǐ�IRQGǐ�OHQJYDL�QHDWVLNUDW\VL����
KWWS���ZZZ�OW���OW�OW�FRQWHQW�YLHZLWHP�������SULVLMXQJLPR�ODLNDV�������������
����.DþLQVNLHQơ�0���0LWXRVH�VNHQGLQWL�SHQVLMǐ�UHIRUPD���
KWWS������������������VHDUFK"T FDFKH�8�,X�;D(L5�-�ZZZ�OULQND�OW�LQGH[�SKS�PHQLX�VSDXGDL�VW
UDLSVQLDLBLUBNRPHQWDUDL�PLWXRVHBVNHQGLQWLBSHQVLMXBUHIRUPD������SHQVLM�&��%��VLVWHPRV�UH
IRUPDYLPDV	KO OW	JO OW	FW FOQN	FG ���SULVLMXQJLPR�ODLNDV�������������
����.D]DNDLWLV�-���3HQVLMǐ�IRQGDL�UL]LNą�SDOLHND�DQW�NOLHQWǐ�SHþLǐ����
KWWS���ZZZ�SDQHYH]LREDOVDV�OW�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	WDVN YLHZ	LG ����	,WHPLG �
���SULVLMXQJLPR�ODLNDV�������������
����/DSLQVNDV�$��3HQVLMǐ�UHIRUPRV�EDOWRML�NQ\JD����(68�������1U����������������S�
����6WHSRQDYLþLHQơ�*���//5,�YLFHSUH]LGHQWơ��$SLH�SHQVLMǐ�IRQGXV�LU�PLWXV���
ZZZ�OULQND�OW��SULVLMXQJLPR�ODLNDV�������������
����8$%�Ä)LQDVWD�LQYHVWLFLMǐ�YDOG\PDV´�3HQVLMǐ�IRQGDL������������SUH]HQWDFLMD�
����9DOVW\EơV�NRQWUROơ�MDX�ƳYHUWLQR�JDOLPDV�SHQVLMǐ�VLVWHPRV�UHIRUPRV�SDVHNPHV��.RNLRV�MRV"���
KWWS���ZZZ�YNRQWUROH�OW�OHLGLQLDL�VKWPO��SULVLMXQJLPR�ODLNDV�������������
����7ULPEHO�9��3HQVLMǐ�UHIRUPRV�HLJD�ILQDQVǐ�DQDOLWLNǐ�SRåLǌULV����SULVWDW\PDV�//5,�GLVNXVLMRMH�
��3HQVLMǐ�UHIRUPRV�HLJD�LU�SHUVSHNW\YRV³������ODSU�����G�
��� 9DUDQDXVNLHQơ�-��3HULRGLQLV�LQYHVWDYLPDV�LU�SHQVLMǐ�IRQGDL���
KWWS���ZZZ�YNRQWUROH�OW�OHLGLQLDL�VKWPO��SULVLMXQJLPR�ODLNDV�������������

����KWWS���ZZZ�GSN�OW ��/LHWXYRV�5HVSXEOLNRV�'UDXGLPR�SULHåLǌURV�NRPLVLMD�
����ZZZ�OULQND�OW ��/LHWXYRV�ODLVYRVLRV�ULQNRV�LQVWLWXWDV�
����KWWS���ZZZ�ILQDQVDL�OW ±�)LQDQVǐ�DQDOLWLNǐ�DVRFLDFLMD�
����KWWS���ZZZ�SHQVLMD�OW
����KWWS���ZZZ�SHQVLMXVLVWHPD�OW
����KWWS���ZZZ�VRFPLQ�OW ��/LHWXYRV�5HVSXEOLNRV�6RFLDOLQơV�DSVDXJRV�LU�GDUER�PLQLVWHULMD�
����KWWS���ZZZ�VRGUD�OW ��9DOVW\ELQLR�VRFLDOLQLR�GUDXGLPR�IRQGR�YDOG\ED�SULH�6RFLDOLQơV�
DSVDXJRV�LU�GDUER�PLQLVWHULMRV��
����KWWS���ZZZ�VWG�OW��6WDWLVWLNRV�GHSDUWDPHQWDV�SULH�/LHWXYRV�5HVSXEOLNRV�9\ULDXV\EơV�
����KWWS���ZZZ�YSN�OW ��/LHWXYRV�5HVSXEOLNRV�9HUW\ELQLǐ�SRSLHULǐ�NRPLVLMD�
����KWWS���ZZZ�FX�OW�OW � 8$%���&RPPHUFLDO�8QLRQ�/LHWXYD�*\Y\EơV�GUDXGLPDV´�
����ZZZ�HUJR�OW � 8$%���(UJR�/LHWXYD�*\Y\EơV�GUDXGLPDV´�
����ZZZ�KDQVD�OW � 8$%���+DQVD�,QYHVWLFLMǐ�YDOG\PDV´�
����ZZZ�ILY�OW � 8$%���)LQDVWD�,QYHVWLFLMǐ�YDOG\PDV´�
����ZZZ�PHGEDQN�OW � 8$%���0HGLFLQRV�EDQNR�,QYHVWLFLMǐ�YDOG\PDV´�
����ZZZ�QRUGOE�OW � 8$%���1RUG�/%�,QYHVWLFLMǐ�YDOG\PDV´�
����ZZZ�SDUH[�OW � 8$%���3DUH[�LQYHVWLFLMǐ�YDOG\PDV´�
����ZZZ��S]X�OW ��8$%�Ä3=8�/LHWXYD J\Y\EơV�GUDXGLPDV³�
����ZZZ�VDPSR�OW � 8$%���6DPSR�J\Y\EơV�GUDXGLPDV´�
����ZZZ�VHE�OW � 8$%���6(%�9%�,QYHVWLFLMǐ�YDOG\PDV´�
����ZZZ�VHHVDPOLIH�OW � 8$%���6HHVDP�/LHWXYD�*\Y\EơV�GUDXGLPDV´�
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3ULHGDV�1U����

.$83,02�%(1'529,Ǐ�6,ǋ/20,�,,�3$.2326�3(16,-Ǐ�)21'$,

(LO��
1U�

.DXSLPR�EHQGURYơV�
SDYDGLQLPDV

)RQGR�SDYDGLQLPDV
)RQGR�
WLSDV


��
8$%�³&RPPHUFLDO�8QLRQ�/LHWXYD�
*\Y\EơV�GUDXGLPDV´

(XURSHQVLMD �

��
8$%�³&RPPHUFLDO�8QLRQ�/LHWXYD�
*\Y\EơV�GUDXGLPDV´

(XURSHQVLMD�SOLXV �

��
8$%�³&RPPHUFLDO�8QLRQ�/LHWXYD�
*\Y\EơV�GUDXGLPDV´

(XURSHQVLMD�HNVWUD �

��
8$%���(UJR�/LHWXYD�J\Y\EơV�
GUDXGLPDV´

(UJR�NRQVHUYDW\YXVLV �

��
8$%���(UJR�/LHWXYD�J\Y\EơV�
GUDXGLPDV´

(UJR�EDODQV �

��
8$%�Ä)LQDVWD�LQYHVWLFLMǐ�
YDOG\PDV³

)LQDVWD�NRQVHUYDW\YDXV�LQYHVWDYLPR�SHQVLMǐ�
IRQGDV

�

��
8$%�Ä)LQDVWD�LQYHVWLFLMǐ�
YDOG\PDV³

)LQDVWD�DXJDQþLR�SDMDPLQJXPR�SHQVLMǐ
IRQGDV

�

��
8$%�Ä)LQDVWD�LQYHVWLFLMǐ�
YDOG\PDV³

)LQDVWD�DNW\YDXV�LQYHVWDYLPR�SHQVLMǐ�
IRQGDV

�

��
8$%�Ä)LQDVWD�LQYHVWLFLMǐ�
YDOG\PDV³

)LQDVWD�UDFLRQDOLRV�UL]LNRV�SHQVLMǐ�IRQGDV �

���
8$%�Ä+DQVD�LQYHVWLFLMǐ�
YDOG\PDV³

+DQVD�3HQVLMD�� �

���
8$%�Ä+DQVD�LQYHVWLFLMǐ�
YDOG\PDV³

+DQVD�3HQVLMD�� �

���
8$%�Ä+DQVD�LQYHVWLFLMǐ�
YDOG\PDV³

+DQVD�3HQVLMD�� �

���
8$%�Ä+DQVD�LQYHVWLFLMǐ�
YDOG\PDV³

+DQVD�3HQVLMD�� �

���
8$%�Ä0HGLFLQRV�EDQNR�
LQYHVWLFLMǐ�YDOG\PDV³

3HQVLMD�� �

���
8$%�Ä0HGLFLQRV�EDQNR�
LQYHVWLFLMǐ�YDOG\PDV³

3HQVLMD�� �
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