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IDXMRVLRVVIVHPRWBHIRUPRY HLJD
IDXMRVLRV SHQVLMD VLVWHPRY UHIRUPRYV WLNVODI
+3DNRSD
yy, SDNRBDLYDWXV SHQVLMD NDXSLPDV

2PRND GDOLVY SHQVLMD NDXSLPR EHQGURY PV

2N UHLDMDNU BL BWNHWLQD QWOQHHIVXS\OLNR SRIQVLMD

NDXSLPH

6RFLDOLQjVY DSVDXJRV LU GDUER PLQLVWHULMR
v, S DNPRapilblomas savanoriskas ilgalaikv NDXSLPDV
SHQVLMD DSVNDLpLDYLPDV

'$/<9$9,0$6 ,, 28.26 3(16,-1 .$83,0(
3HQVLMPRIBOD\YLDL
3HQVLMD NDXSLPX XA&VISUWAHERIODDEHQGURYLD
IDXMRVLRV VIPXPBRRY SDWLN
3HQVLMDP NDXSLPR EHQGRIRY NLPDVSE QNY MDD MNP
3HQVLMDP UHIRUPRV NHOLDPD UL]JLND
.DXSLDPD *PRMD Y QRDV
.DLS SDVLULQNWL NRQRUIRWE SHQVLMD NDXSLP
3HQVLMD IRQGDL SDJDO UL]JLN
5HNRPHQGDFLMRYV GiOPRHQVLMD IRQGR NHLW
3H QV IQUNEE HDNV D V
2GLRRML VWDWLVWLND
3ULYDW D XNDSBROB/WMBD OXPDL
3ULYDWDXV SHQWUWINIEXDIXSLPR

8%% ),1$67% 7L8(61 94<0$63 3(16,-1 )23,
J)LQDVWD LQYHVWIRRLGBDL YALDINSAPPOLVWDP V
8$% A)LQDVWD LQYHVWLFLMDP YDOG\PDV3 SHQVLM®D |
%HQGUD ULQNRV DS&YDOJD LU NRQNXUHQWDL
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,NL 4aLRO J\YDYXVL SHQVLMD VLVWHPD QHXAWLNULQ
VXODXN V SHQVLQ L RjaDdadoLtik X Viesinieovsallhio Sodros. Mokamos pensijos
G\G® QXOHPGDYR GLUEDQpPLBDMP LU SHQVLQLQND VDQW\N
QHGDXJ WHJDOiMR 3WDNRWL VDYR EIVLPDV SHQVLMDV WR
UHIRUPBHIRUPRW AWNMQWDLYWL /LHWXYRV 5HVSXEOLNRYV .
VHQDWYiMH 6HNWLQDV SDY\]G\V \UD (XURSRV 6 MXQGIDR R
DWO\VJLQLPR YLGXUNLR PRRDWIDHUBWLMMHWNKYRBROH X &\W DMLY
ILHWXYD NDLS LU NLWRV (XURSRV 6 MXQJRV YDOVW\EjV ¢
N W SHQVLMD VLVWHPRYVY SUREOHPDYV jPj VSU VWL 3YHGDQ

. HLVWL SHQVLMD VLVWHPRYV SULJLPW?3 EXYRYRVWLQDYI
SULHADVpLD 9LVD SLUPD GijO WR NDG PD&ajiMDQWLYV PRNt}
SHOQVLQLQND LU DXJDQWLY SDJ\YHQXVLD 48PRQLDP VN
ILHWXYRMH 9DOVW\EHL YLV VXQNLOXRWDPSIHVRY jVWLODBD
.LWD SULHADVWLV 3WDNRMXVL SHQVLMBD UHIRUPRYV DWVLU
VWLSULDL VNLULDVL QXR SDVNXWLQLR DVPHQV JDXWR
VNLUWXPDV QHXAWLNDUQLHODRBRQWNDPR SWXPHQNVQBDP B
YDUWRMLPR JDOLPIEDHKWRNQRW YSHIHVLMD VLVWHPRYV 3Yl}
PRGHUQL]XRMDQW /LHWXYRYV VRBHNQMQP®\G QPDORGE R R WLL
VXULQNWRY OjaWRPRIW SHUNNSHOWNLMD VLVWHPRY JULQGAL
JDOLP\E WLHVLRJLDL GDO\YDXWL SHQVLMD UHIRUPRM
NDXSWL VDYR SHQVLM AaPRQjV WDPSD DWVDNLQJL X&a vDY

IDXMRML BHIRMUAMD /LHWXYRMH SUDVLGjMXVL SULH& W
APRQLD VXVLGRP{MLP LU GLVNXVLMDV DU ML \UD QDXGLC
GDXJXPDL aPRQLD QXOHPV DWHLW?3 3LUPDLVLDLV taiskhRidP R'
LQIRUPDFLMRY DSLH SDpL UHIRUP EHL LQIRUPDFLMR
3DJULQGLQLDL a8DOWLQLDL LQIRUPXRMDQW\V DSLH SHQVL
VLVWHPRYV UHIRUPRYV 3SVWDW\PDV 3 Hil@domo gaandizko &aupiRo 3 V
SVWDW\PDV ALXR PHWX SXEOLNDFLMD LU LQIRUPDFLMEF
sSVWDLIJD LQWHUQHWR VYHWDLQjVH B3YDLULXRVH ODLNU
reklaminiuose bukletuose. Ir nors siatema\UD SDUDA&a&\WD GDXJ 3YDLULD
LQIRUPXRMDPD DSLH QDXM M SHQVLMD UHIRUP MRV SDJU
GDOLV aAaPRQLD VX 4LRV UHIRUPRV WLNVODLY GDU QjuUD
Dalyvavimas sio)H UHIRUPRMH QjUD SULYDORPDV R WDL ODE



'DXJHOLV VNHSWLANDL LU QHSDWLNLPDL &LIUL 3 JDOLP\
IDXMRYijV YLVXRPHW NHOLD WDP WLNU EDLP \SDWLQJDL
SDVLWLN{MLP UHIRUPD PDAaLQD LU WDL NDG SDWHL
VXSUDVWL WLN SHQVLMD UHIRUPRY SUDVP LU QDXG 3DJl
PDA&DL GLVNXWXRMDPD LU DSLH WDP WLNUXVHQDI NXPRVPBEH 7
QHALQRMLPDV PDAaLQD UHIRUPRYV GDO\YLD VNDLpLD &PF
UL]JLNXRWL \SDp MHL NDOEDPD DSLH GLGHVQLXV SLQLJX
JHURV SXViV 4a4PRQjV WDLS SDBURBWPWRDKY QHXEANLPEIDSD a
SHQVLMD NDXSLPR UL]JLND MLV SUDGHGD HHDWINRWIDBPSDHSB
SHQVLMD VLVWHPRV UHIRUPRVY QHSDVLWLN{MLPR SULHAaDV\
NLWRN3 VSUHMMRE UR JHUDL 4LQRWL LU WUINXPXV LU JDOL
WLNVODYVY DSUDaA\WL SULYDWHD SHQVLMP NDXSLP WDLS
NDXSLPR SUDVP LU QDXG EHW LU VXVLSDALQWD VX &
ISYHQJWL UL]JLNRV LU SULLPWL SURWLQJXVY VSUHQGLPXV Ol

‘'DUER REMHBEDXWORWL SHQVLMD VLVWHPRY UHIRUPD

7\ULPR GDOUNDIMWXV SHQVLMD NDXSLPDV

'DUER Wi RAWHODMWLQWL SULYDWDXV SHQVLNMWB NDXV$DB RDIDV
SHQVLMB NDXSLPR SULYDOXPXV EHL WUINXPXV

'DUER XaGDYLQLDL
,aQDJULQ{iWL LU 3 YHUWLQWL QDXMRVLRYVY SHQVLMbD Ul
,aDQDOL]XRWL WHLVijV DNWXV UHJODPHQWXRMDQpLX
,aQDJULQjWL SULBDWD SHQVLMD NDX
S3DOVJLQWL SULYDWDXV SHQVLMBD NDXSLPR EHQ(
NDXSLPR SDVODXJDV
$SLEUjAWL SULYDWDXV SHQVLMBD NDXSLPR SULYDOXP X
,ADQDOL]XRWL 8%% )LQDVWD LQYHVWLFLMbBD YD
| G XV
7\ULPR PHWRGDL
1. Aprasomasist DQDOLWLQLY PHWRGDYV
6WDWLVWLQLD GXRPHQD DQDOL];]
3DO\JLQLPR PHWRGDYV



7TLULDQW SULYDWDXV SHQVLMDP NDXSLPR SULYDOXPX
KLSRWH]HYV

SHQVLMBD UH I RUPIRWL MLINYYOYDRAV 5HVSXEOLNRV J\Y
SDMDPDV VHQDWY iMH

3HQVLMD IRQGDL \UD SUDQD&HVQL Xa 6RGURV SHQVL

IDXMRML SHQVLMD VLVWHPD \UD SDWLNLPD

'DXJLDXVLD SUREOHPD UD3DQW &3 GDUE N;jOj VWDWLYV
 OQWHW® WLQNODSXRVH VNLUWLQJL 4DOWLQLDL SDWHLNGE
VNDLpPLXV 1RUV /LHWXYRMH ZLXR PHWX YHLNLD EHQGUH
SDVODXJDV WDpLDX 9HUW\ELQLD SRSLHURQD GORXIRMMMWERV
LQYHVWLFLMDP YDOG\PR 3PRQLDP GMXRPH @ L&U DIXNGX \PIRD ENHHMB X
DS&YDOJ WHLNLD 'UDXGLPR LU SULH&LIURV NRPLVLMD (V
YLVD EHQGURYLD GXRPHMWLLBIMYRQ ®ISQAIEHQBOWLQL
DVRFLDFLMRYV SHQVLMP IRQGDP LQYHVWLFLQLD UH]XOWDW®D

Saltiniai:

5DaDQW a3 GDUE SDJULQGLQLDL aDOWLQLDL EXYR 3
VYHWDLQiVH VNHOELDPL GX& PHOQWWX YRVL G LRQRDREPMEBR V H
VWUDLSVQLD JDOLPD EXYR VXVLGDU\WL WLN EHQGU S|
GDXJLDX DU PDALDXIYHNLDSPDW BAIGHVQLR WLNVOXPR GDXJI
SRSLHULD NRRIRMMBWRFROGOLQ;jV DSVDXJRV LU GDUER PL
'DUEH \SDp JDXVD OHQWHOLD LU GLDJUDPD WDLS EXY
VXSUDQWDP LU 3VLPHQDP .DGDQJL 6RFLDOLQjV DSVDXJR
DS LH + PHWDLYV Y\NXV3 SULYDWD SHQVLMbBD NDXSLF
VWDWLVWLQHY SDO\JLQDP VLDV GLDJUDPDV NXULDV SDQDX

'DUER VWUXNWIUD

'DUEV X G IadRs, trys dalys, isvados ir priedai.

Pirmoji sio darbo dalis skit D SHQVLMBD VLVWHPRYV UH I Rioj® dNjeE I N
WUXPSDL DSAYHOJVLPH SHQVLMD VLVWHPRYVY UHIRUPRV S
SDNRSDV .DGDQJL YLVDV PIVDP GDUEDV RULHQWXRWDYV
DWVNLULBRDBG QRR LU SHUYHGDPD 3 SULYDpLD SHQVLMbBD ND
GLGALDXVL GjPHV3 VNLUVLPH ,, SDNRSRV SHQVLMbD NDXSLP



$QWURMH 48LR GDUER GDO\MH DSWDUVLPH GDO\YDYL
NDGD LU NRNLRPLV V ONWRPSYVLYDOLDEPBHOSMRVLMBD NDXSL!
SULALIUL NDG GDO\YDYLPDV EIWD VNODQGXV LU VNDLGU:
A&PRJXV VDYDUDQNLANDL VLHNLDQWLY SDVLUISLQWL VD
EHQGURYHDQRKBVVLPULYDpPLX SHQVLNE ANYDHXCEIL\PLXP DX 5K )P
YHLNORV UH]XOWDWXV SHQVLMD NDXSLPR GDO\YLD VNDL
IRQGDP Ojabv MDP LQYHVWDYLPR NU\SWLV SHQVLMD IRQ
*DOLDXVLDL DSLEHQGULQVLPH VXULQNW PHGALDJ DS
VWDWLVWLQLDLY GXRPHQLPLY DWOLNVLPH SDO\JLQDP M D

9LVR GDUER HLJRMH DSUDabQW ,, SDNRSRV SULYDWD
WLNUXV SULYDWDXYLPHRQFUMPDOXPXV LU WUINXPXV .DG
SULYDOXPXV LU WUINXPXV \SDWLQJDL LAU\ANLQWL WDL DQ
WUINXPD VXYHVWLQ

6LHNLDQW VXGDU\WL DLaANHVQ3® VXSUDWLP DISLEH
EHQGURYLD YHLNO EHL SDWLHV SHQVLMD IRQGR IXQNFLRQC
VNV\ULXMH L&VDPLDL LADQDOL]XRVLPH YLHQRV L& SHQVL
8% )LQDVWD LQYHVWLFLMD YDOG\PRV::SDHNIRNS®R VLYHDPR VY MA
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3HQVLMD VLVWHP /LHWXYRMH UHJODPHQWXR M B HXDW]
VLVWHPRY UHIRUPRYV 3VWDW\P B QX ¥MRD WAWD W\P®V S\DXEIQRFR
SPRNRV GDOLHV NDXSLPR XAWLNULQDQpPLR /LHWXYRV 5
VHQDWY{MH WHLVLQ® SDJULQG EHL SDJULQ GHDVX\WM B UNLD
SVWDW\PDV NXULR SDVNLUWLV QXVWPR/BWRNRDO\GD\ELBY |
SHQVLMD LAPRNDP PRNjMLPR RUJDQL]DYLPR V O\JDV EHL WY

3DJULQGLQ{V 3VWDW\PXRVH DSUD&\WRV V YRNRV NXUL

3HQVLMD D QWREGVIHIMXDWHB/DO\YLXL LNL BPRNDP D BGIYUR
SHQVLQj L&PRND NXULRV YLVD LAPRN|MLER\Y\LH|\W I WDHX
SPRQHL

'DO\Y+BVPXR SULYDORPDL GUDXG&LDPDV YDOVW\E
SDJULQGLQHL LU SDSLOGRPDL SHQVNMRW HFIRO/L D H |IROUA
SDVLULQN V NDXSWL SHQVLMP 3PRN SHQVLMD NDXSLPR EH(
VXGDU V SHQVLMD NDXSLPR VXWDUWS3

.DXSLDPRML SHQWLRESBIKRN.DMD #BRAVLMD VLVWHP
SVWDW\PR QXWW\EWQLR WRELDOLQLR SHQVLMD GUDXGLP
DVPHQLQ{MH SHQVLMP V VNDLWRMH DWLGDU\WRMH MR SDV

3HQVLMP +xIRQIQQOLWPYV DVPHQLPVY SDJDO 3HQVLMD
GDO\YDXMDQWINHPYVSEREBVEME GURVLRY GDOLQ{V QXRVDY
WXUWDV NXULR YDOG\PDV SHUGXRWDV SHQVLMD NDXSL]
SHQVLMD IRQGR WDLV\NOHYV

3HQVLMD NDXSLRFEHEGMOGIBRYRQGD YDOG\PR *RRA |
SPRQj WXULQWL SULH&ALIURV LOQVWLWXFLMRY LAGXRW OHL
YHUVWLV a8LR 2VWDW\PR QXVWDW\WD SHQVLMD NDXSLPR YH

3HQVLMD NDXSLPRWBRWDPHWQXVWDW\WD WYDUND
ODLNRWDUSDXXWKBOWIW WDUS DVPHQV GUDXG&ALDPR S|
GUDXGLPX LU SHQVLMDP NDXSLPR EHQGURY{V GiO SHQVLME
DWLGDU\WRMH 4LRMH EHQGURY |MH

3HQVLMD NDXSHIRR DYQNUINYGDSHQVLMD NRXBDPRHEMNQC
VLHNLDPD VXNDXSWL VHQDWYHL SDSLOGRPDV GDO\YLD SD
SPRNDV MDV LQYHVWXRMDQW DU UHLQYHVWXRMDQW 3
QXVWDW\WRPLV V O\JRPLV GD®PRNDRFYV PRNDQW SHQVLMD L



SHQVLMD +* XNDVDWI/W\WD WYDUND SHQVLMBD NDXSLPR
GDO\YLR V VNDLWD 3 NXUL GDO\YLR YDUGX 3UD&RPL MDP W
SHQVLMbt WX SW@WLMD 3PRND OjaDV 3VLI\WR WXRWNRL
Oijab GDO® EHL LQYHVWLFLMBDB SDMDPDHP V QDXGH JIJDXWDHD L
SHU{MLPDV 3 NLW SHQVLMBIMNODXERPFHEBEHILEPDR YL
NDXSLPR EHQGURY{jV YDOGRPR SHQVLMD IRQGR 3 NLWRV S
IRQG ODLNDQWLY 3HQVLMD NDXSLPR 3SVWDW\PR VWUDLSV(
SULHALIURVY LQVWLWXFLMD
SDJDO 'UDXGLPR 3VWDW\P GUDXGLPR 3PRQLD YH
WRQGI@DMDXGLPR SULHALIURYVY LQVWLWXFLMD
SHUW\ERQUHBDUED NRPLVLMD DWOLHNDQWL YDOG\PR 3F
ODOVW\I\ELQLR VRFLDOLQLR GUDXGWREISSFRNRMBGDD X
+YDOVW\EjV QXVWDW\WH SULHPRQLD VLVWHPD VXWHLN
GUDXGALDPLHPV XS YLD/ODVOW PXRMLX VRFLDOLQLX GUDXGI
EHQGURYiMH 3SVWDW\PD QXVWDW\W YDOVW\ELQLR V
LQYHVWXRMDQW DU UHLQYHVWXRMDQW 3 GLYHUVLILNXR
V O\JRPLVHO@PXMMBPSLaAPRNDV
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I1DXMRSYHRVYLMD VLVWHPRYVY UHIRUPR

,GiM GjO VDYDQRUL&GNR NDXSLPR SHQVLMDP IRQGXR
WROLDX //5, LaAN;jOj PHWDLNMV 8XBPHBWL ¥ XHR \bIDNUBH
SURMHNWDYV [//5, WDLS SDW SDG{MR NXUWL HIHNW\YL SHC
VLVWHPRY SODQ %HW GjO SROLWLND QHSDVLWLN{MLPR St

PHWDLYV /LHWXYRV 5HYBLPQ LNHROW EMBPIRMQ GDH 3
QHSDODQNLRY PLQ{WR 3VWDW\PR V O\JRV LU EHJDO;jV DSL
SHQVLMbD IRQGDV ,U WLN PHWDLV SULiPXV 3HQVLMbD VI
SVWDW\P LU 3DSROGRYR YDQYDVIOMD NDXSLPR 3VWDW\P /LI
VLVWHPRY UHIRUPD

2YHGDQW SULYDWD SHQVLMRYVY NDXSLP WHFKQL!
SDNDQNDPDL SDWLUWLHYVY LQYHVWXRMDQW LU VNDLGDQW U
YLHQDV L4 OHPLDPD YHLNVQLD SHUHLQDQW SULH SLU
UHLNLDPRYVY SDWLUWLHY JDOLPD EXYR SDVLVHPWL L& SD\
QHEXYR QDXMLHQD

(VWLMD LU /DWYLMD SULYDWD SBQWMW D DND R EILP/ LHMW XF

ALRV %DOWLMRY aDO\V QXVWDW,; LU a\PLDL GLGHVQHYV
%H WR /DWYLMRMH GDO\YDYLPDV ,, SHQVLMD SDNRSRME
P H Wtgavanoriskas. TuotdJ S X /LHWXYRV SHQVLMD VLVWHPRYV UHIR
DPALDXV DSULERMLPD S5HIRUPD EXYR JULQGALDPD VDYDQR!
SDVLULQNWL DU MLH QRUL PRNjWL 3PRNDV WLN 6RGUDL
SUuYybwb SHQVLMD IRQG LU VHQDWYiMH JDXWL LA&PRNDV L&



I1DXMRVLRYVY SHQVLMD VLVWHPRYV UHI

SHQVLMD UHIRUPD /LHWXYRMH SUDGjWD VLHNLDQW &aLDbB WLN

% 3DNHLVWL SHQVLMD VLVWHP WDLS NDG VXGDXNVQGH®Q\
pajamas negu iki siol

¥ 6 XPDAaLQWL J\WYHQWRMD VHQ{MLPR SRYHLN3 SHQVLMD \

% 3DODLSVQLXL PDALQWL SHQVLMBD GUDXGLPXL VNLUW WI

¥% 6XVWLSULQWL NDSLWDOR ULQN LU WRNLX EIGX VNDWLC

SHQVUMIERUPD L4 HVPjV LU \UD JULQGALDPD WXR NDG

DWHLW?3 $VPXR SDWV JDOL QXVSU VWL NXULRMH L& VLI
SHQVLMD VLVWHPRYV UHIRUPD VXV IOGHGNDHICA WRNLD SDNRSD

OHQWQWiMD VLVWHPRYV UHIRUPF

FH)SHQVLM§ET%§RS®R®NPRNDPDSHQVLMD

SLQLJDL SDVNLUVWRPL |G
SHQVLQLQNDPYV

6RGURYV OjaRPLV ILQDQ|V?
»UD SHQVLMbD NR §eﬁsija, savanoriskai kaupiama
WDP VNLUWXRVH SHQVLM

$VPHQV DU 3PRQ;V ILQDQ

,,, LD SHQVLM D N R $B Q \sawrdriskai kaupiama
SHQVLMD IRQGXRVH

Saltinis:[ @

Visas sias pakopas dabar ir aptarsime:



+3DNRSD

, SDNRSDDHULDXVLDL AaLQRPD LU+XWHIDL B RGIUDRL YSHH.QNLL
DVPHQ\V PRND PRNHVpPLXV 6RGUDL
SURF GDUEXRWRMR DWO\AWJLQLPR \UD SHUYHGD
SHQVLMRPV BNLWRIMRFVRFLDOLQjPV LAPRNRPV

SDY , SHQVLMDP SDNRSRV GLUEDQpPLR DVPHQV JDXQDPbHB S

7TRNV SHQVLMD PRNiMLPDV YHLN; JDQD ViNPLQJDL
SH@QWULIQND VNDLPpLXV O\NJLQDQW VX GLUEDQpPLD J\YHQW|
'LUEDQWLHML WXUjMR LAODLN\WL YLV GLGHVQ SHQVLQLQ!
SHQVLMRY NjOj YLV GLGHVQ® WLHN GLUERQPLD MBS RWD H3
SHQVLMDP PRN{MLPR VLVWHP UHLNLD UHIRUPXRWL WRG
YDGLQDPL ,, SDNRSRV SHQVLMD IRQGDLV



vy SDNRBSULYDW XV SHQVLMDBD NDXSLF

,, SDONRSDUEDQW\V DVPHQ\V PRND PWRMNHMPL 6D \BIRED 5
VXWDUWLY MDP GDO3 QXNUHLSLD ® SULYDWD SHQVLMD IR
GYLHMDP &D@WRGURY LU L4 SULYDWDXV SHQVLMD IRQGR

,, SDNRSRMH JDOL GDO\YDXWL YLVL PRICDQ WG
SHQVLMDL LU GDU QHVXODXN ¥PRIXW Y\ XUSHBWILMKRW \DA
, SLUPRMH SDNRSRMH LU JDXWL YLV 6RGURV SHQVLM DU
GDOLDP PD&HVQ 6RGURV SHQWIBMIRIQGBHQVLM L& SHQ

$QWURMH SHQVLM®DOSYNRSRMH PRNDPD *PRND NDXSL
IRQGH 7UHpPLRMH OHQWHO{MH PDWRPH NDLS SDVLVNLU
SDWHLNLDPD GLG&LDXVLD SURF 3PRND RHKWPD SUDG;VLP

SDY ,, SHQVLMDP SDNRSRV GLUEDQpPLR DVPHQV@DXQDPD S

2PRND GDOLVY SHQVLMD NDXSLPR E

<UD QXVWODRWIWWH 3PRND G\GALDL
P+ SURF QXR DVPHQV SDMDPDHB QXR NXULD VNL
GUDXGLPR 2PRNRYV
P+ SURF QXR DVPHQV SDMDPDHB QXR NXULD VNL
GUDXGLPR 2PRNRYV
P+ SURF QXR/DBDMDPBHB QXR NXULD VNDLPLXRM
GUDXGLPR 3PRNRYV
1XR +P SURF QXR DVPHQV SDMDPHB QXR NXUI
VRFLDOLQLR GUDXGLPR 3PRNRYV



2PRNRV GLSPWIDPLISW QLXL \UD QXPDW\WDV GHAL SIL® PR
SHQVLMDP IRQGXVY UHDOLDL VXPDALQD 6RGURV ELXGaHW
SULVLWDLN\WL LU SHUWYDUN\WL VDYR VWUXNWIU SULH YL\

7HLIJLDPD NDG HUREWERRNRYV G\GLV QXD/QWD W XNV HX
SDWLUW? 7DpLDX &@LR GDUEFR WDKK RLLDEWY QX RERQHF RNRYV
JDO{WD SLOQDL XaAWLNULQWL GLGHVQ SHQVLM 9LVL JI
PDaDV JDOL GDO\YDXWL SDSLGGRGMBPHHP WY N BIDRRIXU 85 BV DFNHD)
NDXBR IBXRYV NXU SDWV GDO\YLV JD O 7 X INMEMDLY 3\F | HEED XS
NDGOWD SMDLNRWRLSSERD 1% H WREYDV CURQWW SRV SMIERGQ X VXN
DONVDOV WUHMSEVED YOS L\WQLJH

2N UHLNLD DWNUHLSWL G{jPHV3 NHWLQDQV
NDXSLPH

. HWLQDQWLHPYVY GDO\YDXWL ,, SDNRSRV SHQVLMbB NDXS

¥% 2 DPABODLYDpPLDPH SHQVLMD IRQGH VXNDXSWRV SHQVLI
IRQG EXYR PRNDPL SLQLJDL WRG;jO GDO\YDXWL QDXMRM
MDXQLHPV AaPRQijPV 5HLNLD DWPLQWL NDG NXR R BDI/ILLR
SHQVLMDP IRQGDV WXUL EIWL PDALDX UL]JLNLQJDV 3HQVLMb
LQYHVWXRMDPRYVY MR Oj@aRV W\ QXR DNFLMD LU
UHNRPHQGXRMDPD ULQNWLYV UL]JLNLXR HHILKLVMBH RQLGID
VWUDWHJILMD UL]JLNLQJHVQ; WXR WLN{jWLQD JDOLP\E; GI
ODLNRWDUSLXL VLIORPD SHUHLWL 38 PDa4HVQiV UL]JLNRV
.RQVHUYDW\YDXV LQYHVWHSDWPR \SHQLN LIME) NR\Q& WLHPV 2
SHQVLM IRQGH OLRNHRWZESLH

%2 JDXQDPR DWOVWJLREARHZ\GBPOLPL SHQVLMRV G\GL\
DWOVJLQLPR NDGDQJL 3PRNRV \UD VNDLPLXRWMGPRXRQERG
RILFLDOXV aPRJDXV DWO\VJLQLPDV WXR GLGHVQjV SHQV
didesnes ismokas.

-HLIJX JDXQDPDV DWO\NJLQLPDV QijUD GLGHOLYVY EHW (
WUXPS ODLN W \DDSQHWPRHDERERDWLN{WLQD NDG VHQDWYj
SHQVLM QHL EIWXPH JDY WLN L4 6RGURYV

7THQ NXU LVWRULANDL VXVLNORVpPLXVLRYV GLGHV(
GDXJXPD PDAHVQ UHLNAP WHLNLD DQWURVLRWN&p WGP



$WLWLQNDPRV SHQVLMD SDNRSRV SDVLULQNLP 3WDNTF
SDMDPDV JDXQDQW\V 8PRQ{V WHQNLQDVL SLUP MD SDNRS
SULH SLUPRVLRV LU DQWURVLRYV SDSBSRSRILSH@NGE &\PL
% 2 PRNHVpPLXV LPDPXV X& SHQMLMDLURKRIGHRN YLHQ®G\PSI
NDXSLPDV NDLQXRMD 8& NDXSLDPD OjaD WYDUN\P SHQVLN
GDO\YLDPV EIWD OHQJYLDX MXRV SDIOWLKQ VWL L H\BDD W &R
2VWDW\PDV QXVWDWR PDNVLPDOLXV LD PRNHVpLD G\G
LPDPD GDXJLDX NDLS SURFHQWD G\GALR YLHQNDU'
SHUYHGDPRV ® SHQVLMD IRQG *SBRRNQWR GD&iLBRXNDNIPS
VXNDXSWR WXUWR -RNLD NLWD DWVNDLW\PD L4 GDO\YLD
.RQNUHpPLXV PRNHVpPLD G\GALXV JDOLPH UDVWL NLHNYLHQ
EHQGURY | WXUW WHUNVNEMR PRNHVpPLXV NHLVWL EHW QHYL
OQXVWDW\WRY PDNVLPDOLRY ULERV /\JLQGDPL 3¥®BLNL
DWNUHWENW 3 SHQVLMD IRQGR WDLV\NOjVH QXVWDW\W X\
PHWHKVDQpPLXV NRQNUHpPLXV SH Qj\PLHWEHIRND G/AD FDRANNHU/HD IL X ¥
GHULGQHXVX SHQVLMD SULYDpPLDPH SHQVLMD IRQGH EXV ND
PHWD UHLN{WD ULQNWLY SHQVLMD IRQG N XRM DP HN\W
4PRQiPV NXULH NDXSV SHQVLM LOJLDX ODEDL VYDUEX
VXNDXSWR WXUWR
% 2 WDL NDG Q;UBYDH® WD QW IDLOYHUWD NDXSWL SDSLO
UHLN{WD ALQRWL NDG DOMRIOSHUPEMMD Y\LIHNQN W R N Q6HRE X \
GDO\YDXWL ,, SDNRSRMH L&HLWL L4 MRV QHCWDQWPYD QXA
YiOLDX NDLS SR GLHQDP QXR MRV VXGDU\PR VXVLWDUXV )
% 2 JDOLP\EHV SDRHROQWL BH GHQNV LMD N DICSALRR EM @ GUR
QHWLQNDP SHQVLMP IRQG GDO\YLV JDOL EHW NDGI
EHQGURY|{V YDOGRP SHQVLMD IRQG 7DpLDX UHLNLD DV
SDNHLVWWUKM® SRWD QXR SLUPRVLRV VXWDUWLHV SDVL
SHQVLMDP NDXSLPR EHQGURY DSULERMLPDL QjUD WDLNRP
DWVNDLW\PDL \UD QXURG\WL SHQVLMD IRQGR WDLV\NO;VH
% 2 VLIORP 6RFLDOILQ@;GMDEEAMRIRYVWHULMRY SD WRridd NV
SDVLUDEDQW SHQVLMD NDXSLPR VXWDUW3 UHNRPHQG X
SHQVLMRV L34 SHQVLMD IRQGR G\GA&LXV SDVNDLpPLXRWL
DWPLQWDXWDE® DWVDN\PDV \UD WLN YLHQDV L& GDXJ\E|
VNDLPLXRNOj QHSDWHLNLD DEVROLXpLDL WHLVLQJR D\
SHQVLM DU QH



6RFLDOLQjVY DSVDXJRV LU GDUER PLQL

ODQRPD ND®IBEN.DSVDXJRV LU GDUER PLQLVWHULNM
WXUiWDb SDOHQJYLQWL DSVLVSUHQGLP GDO\YDXWL D
1IDXGRGDPDVLY VNDLPLXRNOH &PRJXV JDOL DSVLVND
GDO\YDXWBPpEDPH SHQVLMD NDXSLPH WDLS SDW W SHQVI
SHLNijWD DWNUHLSWL GjPHV3 3 WDL NDG SHQVLMD VNDLD
GDO\YDYLPR QDXMRMH SHQVLMD NDXSLPR VLR SLHDXVM IS SLLHD
EXV SULVNDLPLXRWD ED]JLQj SHQVLMD LU 6RGURV SHQVLMR

6NDLPLXRNOj VXVLGHGD L4 WRNLD ODQJHOLD O\WL\
SULHS3 LAHLQDQW 3 SHQVLM SYDMDMLUQEIEPD EHH DGR
DWVNDLW\PXV

/\WLV VYDUEL G{O WR NDG VNLULDVL Y\UP LU PRWHUE
VNDLPLXRMDPDV SDJDO VWDWLVWLANDL QXPDWRP L&jMXVL

*LPLPR PHWDL SDURGR LNLHNHRNW B FOL N

'DUER X4PRNHVWLVY OHPLD NRNV \UD VRFLDOLQLR G
SHQVLMD 6YDUEXV \UD GDUER X&PRNHVpPLR G\GLV SULHA
EXV SDOVJLQXV VX ADOLHV YLGXWLQ KR DBND\WER NXHEPHRW
VNDLPLXRWL WLN{WLQ SHQVLMRV G\G3 SDJDO NLHNYLHQ |
LU DGPLQLVWUDYLPR DWVNDLW\PXV VNHOEV SDW\V SHQVLM

3DVNDLPLDY 6RFLDOLQjV DSVDXJRV LU\VEDMWERNDLD
SDVWHE{VLPH NDG VWLSULDL VNLULDVL PRWHUD LU Y
SULH&DVW\V \UD WRV NDG PRWHU\V 3 SHQVLM L&HLQD GD»
VWDADV WUXPSHVQLV %H WLRM P RW.HYWL QB j MDGXLVWDL ©
YLGXWLQLANDL LOJHVQj VHSW\QHULDLY PHWDLV 7DG P
VWDAR LU GDO\YDYLPR NDXSLDPRMRMH YHLNORMH V
SDVNLUVW\WL GDXJ LOJHVMUBIPXU\YHQLPR ODLNR

BLHNLDQW LAYHQJWL QXVLY\OLPDP MHL NDUWDLYV
SURJQR]XRWD VNDLpPLXRNOiMH SDWHLNLDPRY DWVDUJLD X\

.DG VXPDALQW®D JDOLP\EHV SRWHQFLDOLXV NOLHC
NDXSLPR ENQBWIRWHOR QDXGRWLY SHQVLMD VNDLpLXI
PLQLVWHULMRY DWVWRYDL NDWHJRULAGNDL SDUHL&N; N
QDXGRWLV WLN RILFLDOLD VNDLPLXRNOH LU MRNLD DOWHU



.y, S D N BR@EIBomas savanoriskas ilgalaikis kaupimas

., S DNRS& papildomas ilgalaikis kaupimas pensijai. Siame kaupime dalyvauti gali
YLVL QRULQW\V DVPHQ\V 3VNDLWDQW LU WXRV NXULH
SDNRSRPRNDYV 2 SDIDYDERRARANR SHQVLMD NDXSLPR IRQGXYV
SDJDO VX YDOG\PR 3PRQH SDVLUDa\W VXWDUW:3 3HQVLMDbD
SHULRGLQijV LU QHSHULRGLQ;{jV 2PRNDV GDO\YLR YDU
GDUEGDLDEDVVIXWXRNWLQLV ,.DCUO/NDKESRWV BWHQVLMD NV NKEQIDPH
SHQVLMRYV DPAaLDXV aPRJXV SHQVLM JDXQD L4&4 6RGURV LU

6DYDUDQNLANDL WDXS\WL DU LQYHVWXRWL \UD VXGjWL
QXYHUW MDPEGD &R QRULQWLHML NDXSWL SDSLOGRPDL Si
VDYR SLQLJXV SDWLN;GDPL SURIHVLRQDOLHPY LQYHVWXRYV

S5SHQNDQWLY ,,, SDNRSRV SHQVLMD IRQG VYDUEX DW
LOQYHVWDYLPR VWNXDWHRNHMVpPUXYPDPFPO\YLY JDOL SDNHLVW
PRNHVWLVY NXULR PDNVLPDOXV G\GLV QXURG\WDV IRQGR V

3HQVLMRYV LAPRNijMLPR EIG GDO\YLV JDOL SDVLULC
JDOLP\Ej EHW NDGD QXWUDXX\WE&HDPWISMP IRQSBINREBO\YLV
OjabDV DQNVpPpLDX QHL SULHa PHWD QXR NDXSLPR SUDG:
IRQG QHWHQND PRNHVWLQ{jV OHQJYDWRYV

aLXR PHWX /LHWXYRMH YHLNLD SDSLOGRPR VRVD!
IRQGDL NXULXRV YDOGR YDOG\PR 3PRQ;jV

vy, SDNRSRV SBEQWHOYDOG\WRMDL L

(LO

1U SHQVLMP IRQGR SDYDGLQIH@PVYLMDP IRQGD YDOG\V

)LQDVWD DNFLMD SHQVLASE: SOLRDVWD LQYHVWLFLM
)LQDVWD REOLJDFLMD SHI®YL ML GDYWWD LQYHVWLELM
125' /% SDSLOGRPD SH@$RMA Q% 125 LQYHVWLFLMD

S3DUH[ SDSLOGRPR VDYDQRULAGANR SHQVLMbD
8%% A3DUH[ LQYHVWLFLMbD °
NDXSLPR IRQGDYV

6(% SHQVLMD SOLXWV$% A6(% 9% LQYHVWLFLMbD
6(% BQVLMD SOLXV 8%% A6(% 9% LQYHVWLFLMD

SatLQLV > @



SHQVLMD DSVNDLpLDYLPDV

SHQVLMD NXUL PRND SHQVLQLQNDPV 6RGUD \UD V.
SDSLOGRPD SHQVLMD %D]JLQjV SHQVLMRV G\GLV \UD QX
SDSLOGRPRV SHQVLMRX R \GDYVERUYWOBRVR DWO\VJLQLPR

OHQWIRVLMD VNLUWXPDL GDO\YDXMDQW LU C

1HGDO\YDXMDQW SBQMALMEHQVLMD
3DSLOGRYDM®H Q

VLVWHPRY UHIRUPRMH/W

'‘DO\YDXMDQW SHOMWRME; SHQVIMILOGRPD 33)

VLVWHPRY UHIRUPRMH/W SHQVLMD SHQVLMD

, SDNRSRMH SHQVLMD VXVLGHGD Lad4 DVPHQLXL SULN
SHQVLMRY GDOLHV NXUL SULNODXVR QXRDFRHQV GDUER V
., SDNRSRMH SHQVLMD DSVNDLpLXRMDPD GYHMRSDL

84 ODLNRWDUS?® LNL GDO\YDYLPR SHQVLMbD IRQ
DSVNDLpLXRMDPD YLVD
1XR GDO\YDYLPR SHQVLMDP IRQGH PRPHQWR LAOLHND EI
SHQVGMEAVNV -L VXPDaiMD WD GDOLPL NXUL \UD SHUYHGLTL
SDSLOGRPRV SHQVLMRY GDO?® DVPXR JDXQD La SHQVLMD IR
vy, SDNRSRMH GLUEDQpPLDP DVPHQLXL SULNODXVR YLV
jos dalis) ir pensijaispeQVLMD IRQGR
.DLS PDWRPH WDSXV SHQVLMbDP IRQGR GDO\YLX
I1HVLNHLpPLD LU EHQGUDVLY VRFLDOLQLR GUDXGLPR 3®PF
NDXSLPR VLVWHPRMH PRND WRNLDV SDW VRRLIYDXKDE
'DO\YLXL SDVLULQNXV SHQVLMD NDXSLPR EHQGURY LU VX M
WROLDX NDV PiQHV?® SHUYHGLQiV SPRNDV 6RGUDL R 6RGUD



'$/<9$9,0$6 ,, 2826 3(16,-1 .$83,0(

SHQVLMP R BODO\YLDL

S3HQVLMDP VLVWHPRYVY UHIRUPRMH GDO\YDXMD GX VXEMH]

SHQVLMD NDXSLPR YHLNO JDOL Y\NG\WL WLN VSHFLD(
NDXSLPR EHQGURY iV J\Y\E{jV GUDXGLPRHIPRQLV SWRQWILQIDL |
LU SHQVLMD IRQGD ¥D@G\PR 3PRQ;V

/IHLGLPDL EHQGURY PV LAGXRGDPL WLN NUXRS&pLDL
WHFKQLQ3 SDVLUHQJLP W\ SVLWLNLQXV MRJ MRV WX
UBSNDFLMRY YDGRYXV SDW\UXVLXV UHLNLDPRV NYDOLILND

3HQVLMD NDXSLPR EHQGURY iV \UD GYLHMbP UIALD
SPRQjV 9DOG\PR PRQjV \UD WRNLRYV *PRQjV NXULRV DWL
QXPDW\WXD/YYURXNDDU \UD JDYXVLRV OLFHQFLM YHUVWL
SRSLHULD NRPLVLMRMH

*\Y\EijV GUDXGLPR 3PRQjV \UD WRNLRV 3PRQjV NXULRYV
DNWXRVH QXPDW\WXV UHLNDODYLPXV LU \UIBLMR XWLL
'UDXGLPR SULH&ALIURV NRPLVLMRMH

'LGHOLD VNLUWXPD WDUS SHQVLMRY NDXSLPR J\Y\E;jV
QiuD *DOLPH LAVNLUWL AaLXRV SDJULQGLQLXV VNLUWXPXV

'"UDXGLPR SULHALIURV NRPLVLMRV VXWHLNW BV \OML\G SH
NDXSLPR YHLNOD QHDSLPD ,,, SDNRSRV SHQVLMD IRQGD YD
*\'Y\EijV GUDXGLPR 3PRQjV VXULQN GDO\YLDP OjabVv QHJID

VDPG\WL YLHARVLRY DS\ YDUWRY WDUSLQLQNXV 7XR V
SDBOLQLDL GXNWHULQ;V 3PRQV WDG MLHPV VDPG\WL YL
Oojab



ILHWXYRMH aLXR PHWX \UD DOQOWWRVYISSORWMNR SRV GRI Q
> @

DQWURVLRY SDNRSRV SHQVLMD OBQRER YDROGR HEIQ!
NDXSLPR IRQGXV DGPLQLVWUXRMD J\Y\EjV GUDXGLPR EHQ
3HQVLMD IRQGD YDOG\PR 3PRQjV

% 8%% +DQVD ,QYHVWLFLMD YDOG\PDV”~
% 8% % )LQDVWD ,QYHVWLFLMD YDOG\PDV’
Y% 8% % OHGLFLQRV EDQNR ,QYHVWLFLMD YDOG\PDV"’
% 8% % 1RUG /% LY YDWGKPDV’
Y% 8% % SDUH] LQYHVWLFLMD YDOG\PDV"’
% 8% % 6(% 9% ,QYHVWLFLMDP YDOG\PDV"’
% 8% % 6DPSR J\Y\EjV GUDXGLPDV?3
*\'Y\E{jV GUDXGLPR 3PRQ;V
% 8% % &RPPHUFLDO 8QLRQ /LHWXYD *\Y\EjV GUDXGLPDV
% 8%% (UJR /LHWXYD *\Y\EjV GUDXGLPDV”~
% 8%% A3=8 /LHWXEBUDXGLPDV:?
% 8%% 6HHVDP /LHWXYD *\Y\EjV GUDXGLPDV~’

'DO\YDYLPDV SHQVLMD NDXSLPH SUDVLGHGD VX
SUHJLVWUDYXV SHQVLMD NDXSLPR VXWDUpPLD UHJLVWUH
NLHNYLHQDLY NDOHQGRULMXDLR PBWDNY OLHSRV G LP\
DWHLQDQpPLD PHWD VDXVLR G 7DpLDX LALPWLV WDLNRPD
SLUP NDUW JDYXVLHPV VRFLDOLQLR GUDXGLPR SD&\PjM
JDOWIXGDU\WL LAWLVXV PHWXV R MD VXGDU\WD SHQVLM
HLQDQpPLR SR 4LRV VXWDUWLHV VXGDU\PR SUDG&LRYV

3HQVLMD NDXSLPR VXWDUWLV VXGDURPD WDUS SHQVL
WXULQ\V \UD SDWY ILODWS RSALHHW 9B WREILWLMRMH DUED 'UDX
3HQVLMD NDXSLPR EHQGURY| VXGDULXVL VXWDUW3 VX
PRPHQWR ML *UHJLVWUXRMDPD UHJLVWUH

3DSLOGRPDL DSVNDLPLXRWL 3PRNDV D UGWDDE XCRAMRN
GDUEGDYLXL 'DUEGDY\V WXUL NDLS LU DQNVpPLDX DSVND
BRGUDL 7DGD 6RGUD SDWL QXR RILFLDODXV GDUEXRW
SHUYHGD M3 3 DVPHQV SDVLULQNWG S® QWD \Of G RMTEEH @ R B IND
SDEDLJRV .DL 6RGUD SHUYHGD GDO® PRNHVpPLR SDVLULQN\
SHQVLMP NDXSLPR EHQGURY| /i{&D JDYLPR GLHQ 3HQ



NRQYHUWXRMD 3 DSVINOGWRV:IFREQH W XMVHPLIU DWOLH
NRPLVLMD 'UDXGLPR 3PRQHV SULALIUL 'UDXGLPR SULHAa
VDXJRPDV GHSERENRFHURKRHDPH EDQNH NXULDP OHLVWD Wt¢t

$QWURW SIVMROSRY SHQVLMD IRQGD!

SULHALIURV
LQVWLWXFLMD

YRQGR GDO\YLDL ‘

N

'"UDXGLPR
3HQVLMP IRO6DYV EHQGURY |
SDUGXRGDQWL

6RGUD DOXLWHW
'"HSR]LWRULXPDYV

Saltinis: [51]



SHQVLMBD NDXSLPX XaVLLPDQpPLD EHC

3HQVLMD NDXSLPX XaVLLPDQQ KB EMEY GWR ¥ LEU IY D NG
9DOVW\ELQ J\Y\E{jV GUDXGLPR EHQGURYLD SULHALIU |
WDUQ\ED R SHQVLMP IRQGD YDOG\PR *PRQLD SULHA&LIU
WDUQ\ERV LAGXRGD SHRWR WP WIXYXIINFCRREHIHLGLPXYV DWO
SDWLNULQLPXV 2 SHQVLMDP NDXSLPR EHQGURY |V MRP"
NDXSLPR GDO\YLDL PDQDQW\V NDG NDXSLPR EHQGURY
WHLVHV JD/O1 DWJIHB@NDP SULHALIURY WDUQ\E 3ULH&L]
WRNLXV SUDQHELPXV LU LPDVL UHLNDOLQJD® SULHPRQLD VN
<SDWLQJDV GijPHV\V VNLULDPDV SHQVLMD NDXSLPOR
SVWDW\PDLV QXVWDW\WD NDG SHQVLMD NDXSLPR EHQGURY
¥% WXUL QXRODW WHLNWL SULHALIURV LQVWLWXFLMRPV D!
% VDYR YHLNORY PHWD DWDVNDLW VNHOEWL GLHQUDA&W
% NDUW SHU PHWXV LQIRUPXRWL GDO\Y® DSLH MR V VNDL
% NDV GLHQ VNHOEWD NRBSRLBE®WRNOHQRMYLHQHWR Y
GDO\YLV JDOL DSVNDLPLXRWL NRNLD MR V VNDLWRYV Y
¥% VXGDU\WL JDOLP\E GDO\YLXL MR SDJHLGDYLPX EHW
V VNDLWRMH DSVNDLWRPD 0idD G\G3 LQEHVLWNLW
EHQGURY{V YHLNOD VXVLMXVL LUSGm@®O\YLXL VYDUEL L



1DXMRVLRY VLVWHPRY SDWLNLI

6DNRPD NDG 3HQVLMD IRQGDL EDQNUXWXRWL QHJDO
VN\UHO\MH SDDQDOL]XR\DLPML MIRWLRDGURQ®R GDO\YLD SLC
9LVD SLUPD YLVRV SHQVLMD NDXSLPR EHQGURYV \l
PLQiMRPH SULHALIU Y\NGR 9HUW\ELQLD SRSLHULD NRPLV
WDUQ\ED AaL® SQMVHALWMXFLMD *JDOLRMLPDL \UD SDNDQND
VLVWHPRY SDWLNLPXP %H WR LU SDWV GDO\YLV JDOL DS
QHYHLNLP SULH&LIU Y\NGDQpPLDL LQVWLWXFLMDL DU WHLYV
9LHQDV L3d DSVDXJRUD QIDWPNWHQWW SHQVLMD NDX!
%HQGURY{V SULYDOR WHLNWL SULH&LIURV LQVWLWXFLMD
DWDVNDLWDV 3HQVLMDP NDXSLPR EHQGURY |V SULYDOR (
pranestidalyYLXL DSLH MR DVPHQLQ{MH SHQVLMD V VNDLWRMH L
2VWDW\PXRVH \UD QXVWDW\WRV JULH&WRV WDLV\NO;V
% 9LVD SLUPD J\YHQWRMDP NDXSLDPRV Oj4RV QHSDWHQN
SHWUHGD WLHVLDL 3 VSHFLDOL SHQVLMDP |RQGMD &LVYND;L
SDVLQDXGRWL
% 'DO\YLD OjaD DSVNDYWVPDWWRDNRIBKXELPR EHQGURY |V C
EXKDOWHULQLY WXUWR DWVN\ULPDV
% 2GDO\@LHMHJIBIVINQKLSWL NUHGOWRUR QL (5D WBIONNDD X S L
VNROLQLXV 3VLSDUHLJRMLPXV
% 3HQVINWH S IFFHRQ G URDYQ \ Y ®S L D PR AWL H V LGRIW RIRIYO D L N RPPHR \
SDPLRMH SHQVLMDP NDXSLPR EHQGURIKS$RH WRR V6 XNFIHDWL
EHQGURY|{V EDQNURWR DWYHMX GDO\YLD OjaRV LAOLHNEL
QXRODWRYV SUL&LIUL 9HUW\ELQLD SRSLHULD NRPLVLMD 7
GDO\YLD NDXSLDPD 0jaD VDXJXPR JDUDQWLM®P
% $SLNSUHQ&LE®D L NS H)QWMIRWDESY DO G\PRRR @jH Y QIIDR ¥ SBDUER
GLHQDV QXR &LR VS UGHIQHRQLRMBNESKEH QPAIRRCRG R G D G PRINDP
PRN{WRMDPWUW\ELQLD SRSLHULD NRPLVLMDL
% -HL®HQVRMBDYV SDQDLMEBADQROMEAWR Y BE®\PDO/UH L SOMD P
SHQWDMSLPRWDUWLYV QHEHNUIBXGWPRFIHL SDOBQNR@ER SHQ
WXUWDV SDGDOLMDPDV GDO\YLDPV SURSRUFLQJDL MD SHQ
SDJDO MR EINPR\SDUWHQAG LQWL SHQVLMDP IRQG SUL{PLPR ¢
VSUHQGLPR OLNYLGXRWL EDQNUXWDYXVL YDOG\PR *PRQ



IRQGR SHQVLMDP WXUWDV WXUL EIWL UHDOL]XRWDV LWX&
JDXWDLV SLQLJDLV > @

SHQVLMDP NDXSLPR EHQGURY iV DU SHQVLM|/

9DOG\PR 3*PRQj SULSD&LQWL EDQNUXWDYXVLD JDOL W
YLVDV SHQVLMDP IRQGD YDOG\PDV 3V DSDHIHIHERMRRW IN|
NDXSLPR EHQGURYHL 3HQVLMDP IRQGDL NXULD SHQVLMD W
QHEXYR SHUGXRWL NLWDL SHQVLMD NDXSLPR EHQGUR"
EHQGURY SUL{PLPR WHLVPRLEOQDUWLEW VNHOE

3HUP{QHVLXV QXR VSUHQGLPR SDQDLNLQWL SHQVLM
SHUHLWL 3 NLW WRYV SDpLRY EHQGURY |V DUED NLWRV EH¢
SHW{QHVLXV QXR VSUHQGLPR SDQOPNPAWILEBRAQVLHDUHRGE!
NLW SHQVLMD NDXSLPR EHQGURY{V DUED NLWRV SHQVLMH
SHQVLMDP IRQG MLV SHUNHOLDPDV QHPRNDPDL

$SLH VSUHQGLP SDQDLNLQWL SHQVLMP IRQG SH@VL

GDUER GLHQDV QXR VSUHQGLPR SUL{PLPR GLHQRV W
9HUW\ELQLD SRSLHULD NRPLVLMDL

-HL SHQVLMD NDXSLPR EHQGURY |V WHLV| YDOG\WL S
YDOG\PDV QHSHUGXRGDPDV MR\ FHQMUDLLQ BW WY HRUD:
GHSR]JLWRULXPDV WROLDX 'HSR]JLWRULXPDV 7RNLX
NDXSLPR EHQGURY{V WHLVHV LU SDUHLJDV 'HSR]JLWRUL:
NDXSLPR EHQGBRYMVYLXHWU > @



SHQVLMD UHIRUPRYVY NHOLDPD U

<UD PDQDQpLD NDODWHPRYVULMBRWEDYLPMNDQYDYLVD DW
WHQND YDOVW\EHL NXUL LU WDLS QHDWVDNLQJDL U
SDVLVWHQJVLPH SURKAWHYV INDRG/ ULDIINQ WPV NHOLD WLNUDL

9LVD SLUPD 6RGURYV ELXGAHWDV 4LDQGLHQ DGPLQLVW
GLHQRPLY 6RGUD JLULDVL GLGHVQLX ELXGAaHWX EHL
SDQDXGRMDPDV PAVL\VL &GSFRRVNORHAAQ § 'LGHVQiV LAPRNRYV GLGI
aLDQGLHQRYVY EHW LU DWHLWLHY SHQVLQLQNDPV 7XR WD

PHWD 6RGUDL SURJQR]XRMD GHILFLW 2 WDL UHLA
SHQVIAMM® O7GDXJHOLYVY HNVSHUWD VLIOR 6RGURV SHUWHNOL
R SHQVLMRYVY UHIRUPRYVY JLOLQLPXL

7DLS SDW \UD WHLJLDPD NDG SHQVLMD UHIRUPD \UD U
ODLVYijV LU DWVDNRP\E;V V R PIHDAOCEL UIXBG H@ 3G ®RIERRRU H
GLVNXWXRMDPDV VLIO\PDV J\YHQWRMDPMW®BXIUNIH B @\ NN
GDO\YDXWL UL]JLNLQJXRVH SHQVLMDP IRQGXRVH 7DpLDX W
GiO WR NDG UHIRUP R CAODWYL@IIRUPXRMDPL DSLH UL
SDMDPRPLV LU UL]JLNLQJLDXVLDLV IRQGDLVY WRG;O MLH ¢
ODELDXVLDL DWLWLQNDQW?3® MD JDOLP\EHV LU VLHNLX)
GDO\Y® XMYIDpLDPH SHQVLMD NDXSLPH PDAaLQD SDVLULQNL
DPALDXV LU SDMDPbD

'DXJHOLV HNVSHUWD PDQR NDG GLGALDXVLD SHQV
DNFLMBD QXYHUW{MLPR UL]LND 7DpLDX aPDIADLVNEKJLLWORDA |
WDL LQYHVWLFLMD LOJDODLNLANXPDV WDLS SDW IRQGE
NOLHQWH V VNDLWRVH HVDQpPLONLMPADVIHUWONLMDXLPM(
GHSR]JLWRULXPH

$OWURML SHQWIVMB VBBDRBRSXVLGXULD VX WDP WLNURPL
\UD VXNXUWD WDLS NDG WRV UL]JLNRV PLQLPL]XRMDPR\
SHQVLMD NDXSLPR SDNRSD \UD PDALDX VDXJL QHL VRFLDOL

$SLEGHQLQRDQW JDOjWXPH WHLJWL NDG 6RGUD WDLS S
QHLAYHQJLDPDL PDaAiMDQW ELXGaHWXL 6RGURV JU &RV JD
WR SDWL 6RGUD VXVLGXULD WLHN VX HNRQRRNQHD WILH NV
S'VWDW\PR OHLGjMDV JDOL EHW NDGD SDNHLVWL SUDGLQHYV



.DXSLDPD *PRND LQYHVWDYLPLC

.DXSLDPRVLRYV 3SPRNRV SHQVLMD IRQGXRVH \UD LQYHV\
¥4 NXULDLV SUHRNBRMDBD UDO /LHWXYRV 5HVSXEOLNRV Y&
SVWDW\P ODLNRPRVH UHJXOLXRMDPRPLV LU YHLNLDQpPLR
YDOVW\E{MH QDU MH
¥ NXULH \UD 3WUDXNWL 3 (NRQRPLQLR EHQGUDGDUELDYLF
QDU{MH HVDQpPLRYVY 9HUW\ELQLD SRSLHULD ELUARYV RILFLDOEt
¥ NXULDLV SUHNLDXMDPD (NRQRPLQLR EHQGUDGDUELDYL
QDU{MH HVDQpPLRMH IRQGR WDLV\NOjVH QXURG\WRVH ELU&
ILHWXYRV 5HVSXEOLQRPDODWRLWIVGDNWIIHQR HPLWHQWR
SLQLJD ULQNRV SULHPRQHV JDOL EIVBURBPNOIWWIX SWOQVQ M &5 |
JU\QPMDP DNW\YD 7DpLDX \UD WDLNRPRV LU LA&LPW\V
,QYHVWLFLMRY 3 LQGijOLXV YLHQRXNGED WWHGGE IV)RIERIFX
SHQVLMD WXUW VXGDUDQpPLD JU\QDMDP DNW\I\YD %HQGUD I
SRSLHULXV SLQLJD ULQNRV SULHPRQHYV DU LQSURE XYHW
WXUW VXGDUDQpPLD JU\QPMD DNW\YD
BHQVLMDP WXUWDV QHJDOL EIWL LQYHVWXRWDV 3 QHI
VXWHLNLDQpPLXV 38 MXRV WHLVHV YHUW\ELQLXV SRSLHULX"
SNHLpLDPDV MXR QHJDOLPD JDUDQWXRWRMDUP®D LB RKE\WLON &
EIWL VXGDURPL VDQGRULDL GjO YHUW\ELQLD SRSLHULD
SULHPRQLD NXULD MLV QHWXUL SDUGDYLPR
$SVNDLWRV YLHQHWDYV \UD SHQVLMbDP IRQGR GDO\
V O\JP@OMWWDWV 9LVRV GDO\YLXL SULNODXVDQPLRV SLQLJLC
vienetus, o ismokantt YLHQHWDL \UD NRQYHUWXRMDPL 3 SLQL.
VNDLPpLXRMDPD NLHNYLHQ Y®IDU EFRS \GNLBIQV RYW LY L H Q F\W B DyCQH
SHQVLMD IRQGR JU\QDPMD DNW\I\YD YHUW QXVWDW\W
DSVNDLWRV YLHQHWD VNDLpPLDXV %HQGUD YLVD SHQVLME
SHQVLMD IRQGR JU\QDMD DNW\I\YD WH WWN LW DIER/NDD INVIA RW,
NDEOHOLR WLNVOXPX LU DSYDOLQDPD SDJDO PDWHPDWLQF
3HQVLMD IRQGDL VNLULDVL SDJDO VDYR LQYHVWDYLPF
SHQVLMP IRQGD SDMDPLQJXPDV 3DBR@EFWD LNEDXHL B XALC
DNFLMDV EHW WRNLRV LQYHVWLFLMRV \UD LU UL]JLNLQJHYV



Kiekvienais DXN&pLDX LAYDUGLQWDHD SHQVLMD NDXSLPR EHQ
GYL DUED WULYV VNLUWLQJDYV LQYHVWDYLPRV\DWUXRV HE
SHOQLQJXP 9DOG\PR 3PRQjV VWHQJLDVL SUDSO; VWL
ULJLNRV IRQGDLV GLGHVQ WXUWR GDO3® LQYHVWXRMDOQDpLLE

9DOG\WRM SHQVLMDL NDXSWL JDOLPD SDVLULQNWL VD
DMGALDL LAQDJULQ{WL MR WDLV\NOHV LU WLN WXRPHW DSV|

SULHGHPILWWRPH NRNLH ,, SDNRSRV SHQVLMD IRQG
SHQVLMD IRQGDV WXUL VNLUWLQJDV SHQVLMRYV UL]JLNRV LU

aYLAQUWMH:3: SDY SDPDW\VLPH NDLS SHQVLMD NDXSLPI
SHQVLMD IRQGR WLS ODWRPH NDG SRSXOLDULDXVL !
'DO\YLDL QHOLQN UL]JLNXRWL LU UHQNDVL WXRWSHW
PDAaLDXVLDL VY\UXRWL

m RQVHUYDW\YXV
m Misrus
O $SNFLMD

SDY 'DO\YLD SDVLVNLUVW\PDV SDIDO SH@NDUWD>IR@ GR W

*DOLPH GDU\WL LAYDG NDG /LHWXYRMH aPRQjVv DWVDU



.DLS SDVLULQNWL NRQRBHWOGHQVLN

J)LQDQVD DQDOLWLND DVRFLDFLMRY QXRPRQH DPALXV (
UHQNDQWLY SHQVLMP IRQG 5HQNDQWLY LQYHVWDYLPR N
NDLS

¥4 NRNLDP LQYHVWXRWRMR WLSXL SULNODXVR NRQNUHW X

¥2 NRNV MR VRNRDERRPOQQRVYV VWDWXVDYV

¥% NRNLD MR LQYHVWDYLPR SDWLUWLYV

¥% NRNV MR GLVSRQXRMDPR WXUWR G\GLV EHL ILQDQVLQL

Y2 NRNLD LQYHVWDYLPR ODLNR WUXNP

$SLEHQGULQ JDOjWXPH WHLJWL NDG
. RQVHUYDW\Y IVQ VRHY&/XIRMD QYW VEWR NLAOHIUNW XYV LU NLW X
SDWLNLPXPR VNRORV YHUW\ELQLXYV SRSLHULXV ODELDXYV
SDAaHLGALDPLHPV LQYHVWXRWRMDPV WDLS SDW WLHPYV
aDOWLQLW VHQDWY M
) RQGDL NXULXRVH LQYHVWLFLMRWYRSF D MZEKLEVWNDRX WA I
LOQYHVWXRWRMDPY NXULH QRUL GLGHVQLR SDMDPLQJXPR \
IT)RQGDL NXULXRVH LQYHVWLFLMRWYRSF D MZERLEVWNDRX WA I
investuotojams, kurie pakankamai domisi ir ismano kapitalo rinkas bei suvokia prisiimamos
UL]JLNRVY ODLSVQ3® WDLS SDW NXULHPV SHQVLMD NDXSL
VHQDWYiMH

F)IRQGXV NXULXRVH LQYHVWILLANLMRYV 3 UDRMAEN YNV MDVEY/R_ ML
LQYHVWXRWRMDL NXULH QRUL GLGALDXVLR SDMDPLQ.
ILQDQVLQ;jV SDG{WLHV LOJR LQYHVWDYLPR DU NLWHD DVPH
SRUHLNLXV DWMRWICQNDYYS OLHND SDVLULQNWL NRQNUH)
NYDOLILNDFLM WHLNLDPD SDVODXJDb LU DSWDUQDYLPR NR



SHQVLMD IRQGDL SDJDO UL]LN

$QWURYV SDNRSRV SHQVLMDP REQEGD LNV §R @ OLQV D LD OND
UHJXOLDULDL VNEDE Il DQIXQ\ODLS OWH

)LQDQVD DQDOLWLND DVRFLDFLMRY SUH]LGHQWDYV
GLGHOLR EIULR SHQVLMD IR QGBI WMWK VDWW M [OH JV { WU
VLIORPD LAVNLUWL NHWXULDV SHQVLMD IRQGHP NDWHJIRU
SDJDO YLHQ NULWHULMD \UD QDXGLQJDV LQYHVWXRWRMXI
UH]XOWDWBD

JLQQVD DQDOLWLND DVRFLDFLMD SHOQLQJXP VLIOIJ
SHULRGLANXPX OHWLQLYV IRQGR SHOQLQJXPDV QHWXUj
URGLNOLYVY NDGDQJL GLGHVQLYV SHOQLQJXPDVDWY LRE;
SHOQLQJXPDV REMHNW\YLDL JDOL EIWL *YHUWLQWDV W]
LQYHVWLFLMRV \UD LOJDODLN;V

)LQDQVD DQDOLWLND DVRFLDFLMD SDJDO LQYHV)
NDWHJRULMDYV

BHQWRI@ED NDWHJIJRULMRY SDJDC

, QYHVWLFLMbD 3PQUGEEMOND L p 1

.DWHJRULMD GDOLV SURF JUXSiMH

9\ULDXV\ELDP REOLJDFLMbD

ODARVLRV DNFLMB GDOLHV ,NL
9LGXWLQijV DNFLMDB GDOLHV +
$SNFLMD ,NL
Saltinis: [45]

9LVX DDNDNMNLX ODLNRWDUSLX GDXJLDXVLDL DXJR WL
LQYHVWDYR 3 DNFLMDV /LHWXYRMH LU NLWRVAHIQLWNKOLR LU

SHQYHR® HROQGD SDMDPLQJIXPRY DXR Y HISNUGRRV

JRQGD JUXSijV SDYDGLADMDYLQJIXPDV QXR YHLNOR

9\ULDXV\EjV REOLJDFLMbD
ODaAaRV DNFLMD GDOLHYV
9LGXWLQiV DNFLMDb GDOLHYV
$NFLMP

Saltinis: [51]



SULHGH 1U SDWMHNWQRGBDLOMQWHEKOAOPYXSXRWL 3 NH
PDNVLPDOL LQYHVWLFLMD 3 DNFLMDV GDO® S5HPLDQWLYV
IRQGD JU & SHU WUXPS ODLNRWDUS® W\ JU & SHU PHWX\
MR 3NRUSBDGALRV )RQGDH JU 8D QXR PHWD SUDGALRYV DWVS
IRQGDP YDOG\WRMbD VXIJHE{MLP SULVLWDLN\WL SULH LWLQ
DVRFLDFLMD SDIOHNRSHOWBHQVLMD IRQGDH LYDHOUW LFD §\LA

IRQGD JU 4D QXR 3NIULPR \UD PDALDX SDWLNLPDV URGLNO
WXUWR SDVNLUVW\PR SURSRUFLMRYVY VX ODLNX JDOL NLVWI
YDGRYDXWLV YLGXWLQBUYADN DRI RQGIGBDWMNIIIRMHRQGR S DHLW

, 8 SDWHLNWbHD GXRPHQDP PDWRPH NDG GDXJLDXVLD L&D

5DFLRQDODXV UL]JLNRV IRQGDV A&4LV IRQGDV YLVDV VDYR C



FNRPHQGDFLMRY GjO SHQVLMbD IRC

3DVDN 3=8 /LHWXYD J\Y\EjV GUDXGLPR LQYHVWLF
ODLNLQL SRN\pLDL ULQNRMH QHWXU{WDb J VGLQWL3 3H(

LQYHVWLFLMD WRG;{O SNDGPRXV SNHUEWW IDNNRMEHUYDW\Y
> @

O9LVLANDL LAYHQJWL QHLJLDPD ULQNRV WHQGHQFLMbD
QH WLN EUDQJVWD EHW LU SLQJD 7RGijO VSHFLDOLVWD
ULQNRRN\pLD 2 NHLPpLDQWLWEMDE DQR W \DLRHMHXIMVQLN XV3 OLC

6SHFLDOLVWDL VLIOR L4 UL]JLNLQJHVQLR LQYHVWDYL
ODLNR LNL SHQVLMRV WDLS EXV XAalILNVXRWD D QD &EpH\
WHOQONLQWLYV NXNOHVQLX EHW VWDELOLX SULHDXJLX .RC
ULQNWLYV LU WXRPHW MHL 38 DNFLMDV LQYHVWXRMDQDPpLD
NHLVLV ULQNRV WHQGHQFLMRYV

7TRMH SDpLRMH EHQB8DRSYHMNH®DWDVLEDYAAIHQR DQWU
SHU{MLPDV 38 NLW WRV SDpLRVY EHQGURYjV IRQG NDLQXRMI
NDUW SHU GY\OLN PiQHVLD

ALXR PHWX IRQGXV GDAQLDXVLDL NHLpLD WL HWWIDWJIXI
SDVLULQNR NRQVHUYDW\YLXV IRQGXV ,8 YLHQR IRQGR 31
RSWLPDODXV UH]XOWDWR &PRQjV YLV JHULDX SUDGHGI
VSUHQGLPXV LPD NRUHJXRWL DWVLAY HOU GODLMNXY SDIH LG H
ODLNRWDUS® ODQRPD NDG PHWDLYV NDL EDLJVLV SUL
NDXSLPR EHQGURY{MH ODLNRWDUSLY GDXJHOLV aPRQLD
YDOG\PR EHQGURYjV 3 NLW



3HQ V IONR VDH W D V

848 SHQVLMD IRQGH VXNDXSMDWL K Pa D Q X MMHIKD W BIWE@ED
7RNLDV LAPRNDV PRNiV SDVLULQNWD J\Y\E{V GUDXGLPR
PRNi{MLPR VXWDUW?3 6XND X St EHPBOURYV VS M UNDAMD 3R &L
DSVNDLPLXRWR G\GALR DQXLWHW LNL PLUWLHV $QXL
PRWHULPV DWVLAYHOJLDQW 3 WDL NRNLD WXRVXHMWXS\W D
EXV GDOLMDPD L& ®OWNRYV B\YMOQYPR WGONGDPW PHWSDOLD |
EXV PRNDPD LNL PLUWLHV -HL &PRJXV J\YHQD LOJLDX ¢
NRPSDQLMD WXUjV MDP LU WROLDXNTRMNWRVLAPRAV VQR
LAPRNjWRV -HLJX DVPXR PLUAWD NDXSLPR ODLNRWDUSLX
MR VXNDXSWD VXPD \UD SDYHOGLPD EHW SR DQXLWHWR V)
X8 3VLSDUHLJRMXPWRRN{WEVINQUXYV WXR DWYHMX MHL
SDYHOG{MLPX WDpLDX WRNV DQXLWHWDV EXV PD&HVQLYV
ED]JLQjV SHQVLMRYV G\GALR DQXLWHW JDO{jV VDYR VXMDLS
YLHQNDUWLQ DU SHULRGLQ L&PRN 7DLS JDOL DWVLWL
PHWD LNL SHQVLMRV DUED EXV LOJD ODLNRWDUSLD NDL 2P
EXV ODEDL GLGHO| GLGHVQj QHL SHQ WL RW IGNGAIL RV D QX

taip pat bus galima pasiimti is karto arba dalimis > @



2GRPLRML VWDWLVWLND

aLDPH VN\UHO\MH QDJULQ;jGDPL GDO\YLD SDVLVNLUV
ODLNRWDUS® LPVHRWHWOQXRL SUDPVLG{MR SLUPDVLYVY SHQVLMI
SLUPR HWDSR SDEDLJRYV

SBHQVLMP NDXSLPR VXWDUpLD SDVLUD&a&\PR HWDSDL
ILHWXYRMH MDX 3Y\NR NHWXUL 3HQVLMDP NDXSLPR \
VXWDUpPLD EXYR SDVLUDAPWD SBYISLIWPA MR WXWDS LNL Pt
SHU NLWXV HWDSXV NXULH Y\NRXWMIHRN Y [CH QINOVXARIBDUGERIY SXX
JHURNDL PDAaLDX
P XAUHJLVWUXFHQIVLMD NDXSLPR GDO\YLDL
P XaUHJLVWUXRWNVLMD NDXSLPR GDO\YLDL P ODSI
P XaUHJLVWUXRWYVLMD NDXSLPR GDO\YLDL P JUXF
1XR P VDXVLR G XAUSHRYWMEBRWXSLPR 8DO0OXYIMIMR
GRPHQ\V > @
JLNVXRNLPH NDG SDVLEDLJXV PHWD SLUPDMDP ¢
> PQWURYV SDNRSRV SHQVLMD GDO\YLXV &3 VNDLpL:
sio darbo eigoje.
SDY SDURGR NDLS SHQVLMPBPLND WXRL BB JG D OMYYLHIX
ODWRPH NDG GDXJLDXVLDL SHQVLMD NDXSLPR VXWDUpPLD ¢

LW I I I I I

ODULMDRSRO
3DQHY [&EER
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ALDXPpED
_.ODLS|6RYV |
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9LOQ[UAV

SD¥O\YLDP SDVLVNLUVW\PDV+SDJPBBAWDLHWWXYV

*UDILNDV VXGDULWD&REFHPIODQW DSVDXJRV LU GDUER PLQLVWHULMD 6W
* GDO\Y22&/SHQVLMXVLVWHPD OW



1RUV PRWHUD J\YHQLPR WUXNPj LOJHVQ | LUHLDYAUBWN X\Y
GDO\YDXMDQpLDP ,, SDNRSRV SHQVLMD NDXSLPH DNW\YHVQ

SDY

m ORWHU\V

m 9\UDL

SDYO\YLD SDVLVNLUVW\PDV SPHWD IOXW :3

*UDILNDV VXGDU\WDV UHPLDQWLYV 6RFLDIDO LAY M VDISVARXQRV QIR GPLEIRMPLQ
+ GDO\Y22&/SHQVLMXVLVWHPD OW

,8& SDY SDWHLNWD GXRPHQD PDWRPH NDG GLGALDXVL
NDXSLPH VXX5DUR+ PHWD GLUEDQWLHML -DXQb aPRQLD W
DNW\YHVQL \UD Y\UDL ,U NDLS EHEIWD NHLVWD QRUV Y\UD
VX YLUa PHWD VXODXNXVLDLV Y\UDLV VXGDU\W NXW NDR.

SDWLHV DPALDXV PRWHULPLYV

m ORWHU\V
m 9\UDL

LNL P P P P virs 55 m.

SDYO\YLD SDVLVNLUVW\PDY SDPIHOVDR YLD

*UDILNDV VXGDU\WDV UHPLDQWLY 6RFLDOLQjV DSVDXJRV LU GDUER PL
+ GDO\Y22&/SHQVLMXVLVWHPD OW

ILHWXYRMH YLGXWLQLY GDUER XaPRNHVWLV QijUD GLG
WDLS SDW QiUD GLGHO;;V 7DpLDX GDO\YDXMDQW SHQVLMbD

QHV NXR GLGRVQWXRPEBINGHVQ; JDOLP\Ej VXNDXSWL GD
SDURGR NDLS SHQVLMD NDXSLPR GDO\YLDL SDVLVNLUVWR S



'LGALDXVL SURFHQW GDO\YDXMDQpLBDMD SHQVLMD N
LNL OLWD GDUEHRGOXPIRINWVMWELHND DVPHQ\V JDXQD
GDUER XaPRNHVWS3
*DOLPH GDU\WL LaYyYDG NDG GDXJLDXVLDL LQYHVW
JDXQDQW\V YLGXWLQ3 GDUER XaPRNHVW3 &4PRQjPV JDX(
QXNUHRSWLEN 3 SHQVLMD IRQG SDSUDVpPLDXVLDL QHDSVLPRN
ODEDL QHA\PL 7DG L4 SDWHLNWD GXRPHQD PDWRPH NDC
APRQ{iV QHVLU\AWD GDO\YDXWL SULYDpPLDPH SHQVLMBD NDXS

vits4500tt

LNL I'W
SDMDPbDHB QHWXU

I 0Jo0mRDOND

= 1

SDYWO\YLBVSDVYW\PDV SDJDO GDUWER XRRWDHVW:3

*UDILNDV VXGDU\WDV UHPLDQWLY 6RFLDOLQjV DSVDXJRV LU GDUER PL¢(
+ GDO\Y22/ SHQVLMPOWL.VWHPD

$QDOL]XRMDQW GDO\YLD SDVLVNLUVW\P SD SBIQ \HH
NDXSLPR EHQGURYLD VLIORPRV V O\JRV VN\U{VL QHGDXJ W

'DXJLDXVLD ,, SDNRSRV SHQVLMbBD NDXSLPR VXGNOHMW E
YDOG\PDV: 8% 6(% 9% LQYHVWLFLMP YDOG\PDV? LU 8%
GUDXGLPDV:?
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SDY 'DO\YLDB SDVLVNLUVW\PD SDPBIGVEHWGURYHYV

*UDILNDV VXGDU\WDV UHPLDQWLY 6RFLDOL@IWWEQDXDRRURDEDVE R BLE
+ GDO\Y22&/SHQVLMXVLVWHPD OW



SULYDWDXV SHQVLMD NDXSLPR SU

%HUDabQw a3 GbUE PHV DSWDUijPH SHQVLMbD UHI
3DaA\P{WLQD NDG SDJULQGLQ?®* GijPHV3 aLDPH GDUEH V
ODLVYDQRULANDL JDOL DSVLVSU VWL GDO\YDXWL DU QHC
6RGUDL SHUYHGDPD SDMDPD QXNUHLSLDPD 3 Sleigdj®aprasaitH Q
SULYDWD SHQVLMD NPKSAVPHORMAM. MR MR YDOXPXV LU
OHQJYLDX EIWDP DSLEHQGULQWL LU SDGDU\WL LAYDGDV I
SDSXQNpLXL ODEDL QHLAVLSOHPpUMD QWD XISAVRLIWL SOKWPRW D

BULYDOXPDL

Y% 9LVD SLUPD LQYHVWDYLPDV SHQVLMD IRQGXRVH SDGLCGC

% 2PRNRV 3 SHQVLMbDP IRQG \UD LAVNDLpPpLXRMDPRYV L
6RGUDL QHGLG{MD LU DWLWLQNDPDL GDUER XaPRNHVW

% '"DO\YDYLPDV SHQVLMD NDXSLPH QHVXPDALQD NLW
PRWLQ\VWijV QHJDOLRV QHGDUER ,A0OLHND YLVRV S|

Y2 $VPHQLXL QHWHNXYV GDUER MR SDVLUDa\WD SHQVLN
SHUYHGDPRY 2PRNRV L XRBXIRWRWB\VPEARY LU WROLD?
IRQGH LU ODXNLD NDGD SHQVLMD IRQGR GDO\YLXL VX
GLUEWL DSVLVSU VWL La QDXMR QHUHLNLD QHV 3PR
V VNDLW SDVLUM®NWRBH SHQVL

% -HL GDUEGDY\V QHVXPRND VRFLDOLQLR GUDXGLEF
pervedama tiek, kiek priklauso, nes pati Sodra skolas isiesko is darbdavio.

¥% $VPXR VXODXN V SHQVLQLR DPAaLDXV JDOL QXNHOWL L&
SDSLOGRPRMRSHIDO? LOJLDX QHL WRNL JDOLP\E MLV

% 2 IRQGXV LQYHVWXRMDPL SLQLJDL \UD 4&PRJDXV DVPHC
SHQVLMD IRQGH VXNDXSWL SINOARVLIDOHNCOJ) B8 G LW 1 VRN

% 3DVLULQNGDPDYGSHRVEMR (FHWLHVLRJLDL SDVLUHQND
SHUHLGDPDV 3 NLW SHQVLMbD IRQG NLWRV SHQVLME
NDXSLPR EHQGURY iV YLGXMH JDOL NHLVWL LQYHVWDY

Y% 3BHQVLMD NDXSLPR EHD ®WRM\ VUWDWWDAIR\BHQVLMD IRQC
IRQGR WXUWDLV SHQVLMD NDBOGPMRWHGGEBHRY iL Q HIHX
VNLUWLQJL GDO\NDL 7DL UHL&ANLD NDG YDOG\WRMR
/[iARV LAOLHND MW XPIER RKVYWDPWWVD WYDUND VDXJLDL
SDVLULQNWRY SHQVLMD NDXSLPR EHQGURYjV SHQVLMbD



Ya

Y4

%

Ya

Ya

SULYDWXV SHQVLMD NDXSLPDV WXUijWb PDALQW
VXLQWHUHVXRWL JDXWL RILFLDOLXV DRWDGXIRMH XV ND
6 XGDU\WD JDOLP\Ej NLHNYLHQDP SHQVLMbD IRQG
EHQGURY |V LQIRUPDFLM DSLH MR SHQVLMRV V VND
SDJDO M JDXW LQYHVWLFLQ JU &8 EHL SHQVLM&GLMK
isvadas.

SULYHUVWL 6RGU VXPDaLQWL VDYR DGPLQLVWUDYLI
WDUSX EHQGURY iV VWHLJLDQpPLRV SULYDpPLXV SHQVL
PDAaLQWL DGPLQLVWUDYLPR PRNHVpPLXV 7LN{WLQD ND
SHQVLMDP IRQGDP SULYDOXPDV GDU LU WDV NDG GDO
VXNDXSWD VXPD WLHVLRJLDL SULNODXVR QXR MR GC
NRN3 GDUER VWDa &PRJXV EHWXU{Wb &LDQGLHQ
GCGHVQiV QHJX yMWD SHDYVYUMRANLD OXED” HIHNW
DSULERMLPDV NXULR QHWXUL SHQVLMD IRQGDL
.DOEDQW DSLH 3HQVLMbD IRQGD SWDND NDSLWDOR
SDVNDWLQV YHUW\ELQLD SFOSMBRRBL V XU LIONNWVRA/R B/AR; R\
EHQGURYLDP 6DYLYDOG\ELD LU 9\ULDXV\E;jV UIaL®b
SDGLGLQWL /LHWXYRV NDSLWDOR ULQNRV OLNYLGXP



Ya

Y
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Ya

SULYDWDXV SHQVLMD NDXSLPR W

Galime isskirti siuos pagrindiQLXV SULYDWDXV SHQVLMDP NDXSLPR W

9LHQDV L& QHLJLDPD IDNWRULDP \UD EDAFPSBWDUWR
NUL]JAMHWXYRV J\YHQWRMDL ODEDL DWVDUJLDL YHU
SHQVLMD IRQGXRVH &4PRQ;V IGDAWDR BHNBIXDRS ¥HEDG
'LVNXVLMDV DSLH UHIRUPRYV NHOLDP UL]JLN SDD&V
%DOWLF3 EDQNURWDYV 7DpLDX EDLPLQWLYV GiO W

VWUXNWIUD DGPLQLVWUDYLPX LU %BDRAL XD MY KR E
$VPXR SUDG{M V GDO\YDXWL SHQVLMD NDXSLPHL DVP3

OLNR QHSDWHQNLQWDV SHQVLMP IRQGX DU SHQVLMD N
SHUHLWL ® NLWD SHQVLMD NBXSLPRWIDQ@GURRG UW MDLO §

"'DO\YDXMDQW SHQVLMDP NDXSLPH JDOLPD NDXS
EHQGURY |V YLHQDPH SHQVLMD IRQGH

., SDNRSRVY SHQVLMDP IRQGXRVH GDO\YDXWL QHJD
DXWRULQH \9 VKQWMUBELM/AL HEPV APRQ{PV SDSLOGRPDL N
GDO\YDYLPDV ,,, SDNRSRV SHQVLMRYV NDXSLPH

A6SHNXOLDQWD?® GLUHNWRULXYV QXURG\GDPDV YLHQ
WUINXPD WHLJ; NDG

Ya

Y4

Y

%

Y4

YDOGDQpPLRYV 3PRQV 3VWDWLW PR AND\S LR BORVGPR
PRNHVpPLDL QHSULNODX%VR® QXR UH]XOWDWR?3
2PRNRV ® 3) SHUYHGDPREBWUNIHVG NEW YA {GWY NDV P{Ql
LQYHVWXRMDPRYV LU X&8GLUEWDP GDXJLDX SDMDPD
ORWHUD SHQVLMRWEWY P\D AHVEOWW X VL\RY /XMW pLDLV
JDXV PD&HVQ SHQVLM QHL Y\UDL ORWHU\V J\YH
PDAHVQj; SDSLOGRPD SHQVLMD QRUV MRV EXV VXNDXS:
J)LOQDQVLQi DWVDNRP3IEQVMD A\FDRXS D RR EHIDiGIPR
LQYHVWDYXV &PRQjV JDOL JDXWL PD&HVQ VHQDWY j\
VRFLDOLQLR GUDXGLPR IRQGR ,, SDNRSRV SHQVLN
QHJDUDQWXRMD QHL YDOVW\E; QHL SHQVLMBWRBEDL)
SDVHNP{V WHQND SHQVLMD NDXSLPR GDO\YLDPV
3HQVLMD NDXSLPR IRQGDL QHJDUDQWXRMD GLC
.DXSLDPRVLRV SHQVLMRYV G\GLV ODEDL SULNODXV
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VXVLNDXSV SDVDN\WL WW\-ENQ LOHSMOLIH U Q B
QHSURJQR]XRMDPRYV

9DOVW\Ej QHSULVLLPD DWVDNRP\E8HG@VEWIRWDBLERVV
QXR NLHNYLHQR DVPHQV 3PRNP PRN{MLPR WUXNP;V
SPRNRV G\GALR LU 3PRNDj\L QYIHWVWWWD\ElL PRLN @ RVWDWR
WDLV\NOHYV

BHU{MLPR ODLNRWDUSLX NXRPHW OjaRV DWLWUD}
QXNUHLSLDPRV NDXSLPXL WXUL EIWL QHPDAL ILQDQ"
GUDXGLPR Oja8RPV NRPSHQVXRWL

BHQVLMD NDXSLPR EHQGURYHYV SHUVLEUQ L®Y § RSY\HW
'UDXGLPR SULHALIURV NRPLVLMD 1HLAYHQJLDPDL DW
WUDNWDYLPDL VNLUWLQJRVH SULHALIURV LQVWIDWX
SHQVLMDP NDXSLPR EHQGURY PV

OD&A&DV SURFHQWDV QXR SHU YLIHGDXPYRW i@ RNDWXS LWPXKR RV
GUDXGLPR 3PRNRV GDO4 YUNDGHGDEDN PDSDRF P
GLGALDXVLD 3PRND W \ SURF VNTHWDXRMBRW Bt
YLGXWLQiV DOJRV 3PRNRV QHVXVLGDUR GLGHO
3VSIGLQJRV

S9HUW\ELQLD SRSLHULD NRPLVLMRV LU SHQVLMP IRQGHP DWV

Ya

Ya

SDVLULQNWDYV SHQVLMD NDXSLPR UHIRUPVRE PRG
DPALXV \UD ULUKXNPISHHMIQ® ODLN NDXSGDPL SHQVLMD
VXVLGXULD VX GLGHVQH ILQDQVLQLD ULQND VY\UDYLF
SHQVLMRYV G\G® 9HUW\ELQLD SRSLHULDMRPH VI MRG!
ODEDL ULPWDL WXUjWb SDVYDUVW\WL DSLH SHQVLM
SHQVLMRY DPALDXV OENRPHWALDRNQBLXY DWYHMDL
SHQVLM IRQGH SDWDUWLQD MHLJX JD X QYXOHPNRY & IL Kb iHAC
VHQDWY{MH WRNLH DVPHQ\V JDXV PDaHVQ SHQVLM C
ODabL XaGLUEDQWLHPYV UL]JLNLQJD NDXSB®RGHWG
VLVWHPRMH OjdRV \UD SHUVNLUVWRPRV 3Y4 Y VAQ
%HW SLUPRMR SHQVLMD QHEXV GYLJXEDL GLGHVQj Xa C
WLHN GLGHVQj] R WR NXU@LYNMWUHN P OGEHAIQDX3ULYD
GDO\YDXMDQW\V 4PRQijV LAHLQD L4 6RGURV VX V
SHUVNLUVW\PH WDUS VNLUWLQJXY DWO\JLQLPXV J
XaGLUEDQW\V aPRQjV DSVLVDXJRV QXR SHUVNLUVW\



WLHPV NXULH XaGLUED PDaDL LU QHVLWLNL J\YHQIDPH
QHV PLQ{WDV SHUVNLUVW\PDV EIWHQW MLHPV LU \UD V>
Y% 'DXJHOLR HNVSHUWD PDQ\PX GLGSOLYDRLQWX \BBID VUL M B
SDOLHNDPDV SDpLDP DSGUDXVWDHDMD YDOVW\I\ELQL
DSVLVSUHQDGGMXQJL GDOULDDPILRDWHSSHQVLMBD ND:
SULYDOWRRBYO VRFLDOLQLY LU HNRQRPLQLY SRYHLNLYV



8$% ), 1$67$6,7L,R( -1 9$/'<0$631FH(-1 )21'$,

J)LOQDVWD LQYHVWIRRLGIDL YPCODONGALPADD/O L V' V

$% )02 )LQDVWD3 \UD GLGALDXVLD ILQDQVD PDNOHU
SDW 3NIULPR GDWRYV )LQDVWRV YHLNOD VXVLMXVL WLN
SDVLHNWL UHLNGPLQJD ODLP{MLPD SDVLWWQN\WR MM\
UHNODPXRWLVY LU SHU W ODLNRWDUS3 VXNIUj VWLSUD SUHN

%HQGUDV $% )02 )LQDVWDEWSDWKXIP DY ILQDQVD
NRPSDQLMP UHNODPLQLR a&XUPXOLR &LHN WLHN ZRNLUXRM
VWHELQDQW QDXMDLV LU GU VLDLV VSUHQGLPDLV &L NRP¢
3J\YHQGLQWL QHW SDpLDV GU VLDXVLDV LGiMDV NLHN
JDOLP\EHYV

$% )02 )LQDVWD?3 NRMD 3 NRN LG LSHQPVUME QRGE B

)LQDVWD LQYHVWLFLMNXXYD®EN%P DM3QDWWD LQYHVWLF

SDVLURG\WL PDA4D QHV X&LPD WLN SURF 4&LiUjwL SD
SDNRSRV SHQVLMDP NNRSHPRpPVRW SWDEHIDED WXUWR YLHQDP G
VWLSULDL OHQNLD NLWX EHQGURYLD SHQVLMD IRQGXV

8$% A)LQDVWD LQYHVWLFLMD YDOG\P

8$% A)LQDVWD LQYHVWLFLMD YDOG\PDV3 QXR SDWLV
NDLS ViNPLQJLDXVLDL SHQVLMD IRQGXYVY YDOGDQWL
PDNVLPDOLDL WHQNLQDQpPLXV VNLUWLQJIJXVY NOLHQWDHD SRUH
Y2 .RQVHUYDW\YDXV LQYHVWDYLPR
Y2 $XIJDQpPLR SDMDPLQJXPR
Y2 SNWA\YDXV LQYHVWDYLPR
Y% SDFLRQDOLRYV UL]JLNRYV
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% .RQVHUYDW\YDXV SHOAMLWMIDYRE&RR WXUWDV \UD LQY
5HVSXEOLWRSRY 6 MXQJRV DU (NRQRPLQLR EHQGUDGD |
YDOVW\ELD 9\ULDXV\ELDP &HQWULQLD EDQND LU (XURSRV &F}
VNRORV YHUW\ELQLXV SRSLHULXV

.RQVHUYDW\YDXV LQYHVWDYLPR &SHQ@XRMDH RQGRY J!

\UD SURF > @ .DL WXR WDUSX GDXJLDXVLD ,,
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% $XJDQpPLR SDMBRQQUMPRRQGR WXUWDV \UD LQYHVWXF

LNL SURF 3 3PRQLD DNFLMDV LU DUED 3% LQYHVWLFL
NU\SWQXRVDY\E{jV YHUW\ELQLDL SRSLHULDL

LNL SWRGH EBALDX NDLS SURF 3 VNRORV YHUYV
SULHPRQHV LU DUED ® LQYHVWLFLQLXV IRQGXY VNRWL
YHUW\ELQLDL SRSLHULDL LU SLQLJD ULQNRV SULHPRQ;V
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ODARV DNFLMP GDOLHV LNL SURF SHQVLMD JUXSH
YDOG\PDV3 $XJDQpPLR SDMDPLQJXPR IRQGDV X&LPD O\GHL
SUDG&LRV LNL\UD SUREXRDWDUSX WDL SDpLDL SHQVLN
LQYHVWDYLPR ULJLN SULNODXVDQPpPLR 8%% +DQVD LQ
SHQVLMD JU\QRML JU & QXR YHLNORVWILIND GALFRRWRRL 2 ¢
LQYHVWLFLM®D SYHIQO/AWD IRQGDV 3DUH[ SHQVLMD QXR YHLN

$NW\YDXV LQBHQWIDWR PRQGR WXUWDV \UD LQYHVWXRN
LNL SURF 3 DNFLMDV LU DUED LQYHVWLFLQLXV HERQ
QXRVDY\E{V MHSWSEHYIL DL
LNL SURF EHW QH PDALDX NDLS SURF 3 VNRO
SULHPRQHV LU DUED LQYHVWLFLQLXV IRQGX VW \WKRIQRVSDBU
SRSLHULD LU SLQLJD ULQNRV SULHPRQ;V

7HOHNRPXQLNDFLMRYV
BYHLNDWRY DSVDXJD
9DUWRMLPR SDVODXJ
9HUVOR SDVODXJRYV
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SDYSNW\YDXV LQRPGWDLYQAPRRVWLFLMRY SDJDO VHNWRULX

SNWV\YDXV LQYHVWDYLPR IRQGDV YLGXWLQiV DN
SHOQLQJLDXVLDV )RQGR JU\QRML JU & QXR NNLNORYV
3DVDN 8$% )L-ODVMFD MR YYDOG\PDV3 GLUHNWRULDXV $QGUL
SDVLULQNWD VWUDWHJILMD LQYHVWXRWL 3 QH3YHUWLQW
SPRQHV ,QYHVWXRMDQW BQR® LQHINMHIU WHHDVWRD DNFLMD

8$% +DQVRALMEHYWOG\PDVS3 SHQVLMD IRQGR +DQV
YHLNORYV SUDG&LRVWDNWLN SURF
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SDY 5DFLRQDOLRV UL]JLNRV IRQGR LQYHVWLFLMRYVY SDJD

5DFLRQDOLRYV ULJLNRV SHQVLMP IRQGDWR FS U LIWNLSL

DEVROLXpPLDL SHOQLQJLDXVLDV 4INFO RR/Q & BRDJGIA QARWL INHLN
SURF

s SHQVLMD NDXSLPRMEMMEUBMDRLMD IRQGXV LNL
LQYHVWLFLMDP5PFQR (PIDVYERY UL]JLN RVQYHHIQY W MW IE & @ BOR
8$% 6DPSR JUDXBLFDB PSR SHQWVWLLWMDB $%% 9% LQYHV
YDOG\PDV?® 6(% 9% SHQVLMD 7DpLDX @XER RHLOED R\WYSH.
DAWXRQLY NDUWXV PDaHVQj

7RNLXV AaHQNOLXV UH]XOWDWXV $% JLQDVWD LQRW\
SHQVLMP IRQGDL SDVLHNLD VXJHE{MLPX VNDLG\WL UL]JLN
GDU QH3YHUWLQWDYV *PRQHV LU 3 MDV LQYHVWXRMDQW EF
NXULD NDLQRV GLG{jMD

.LHNYLHQD NDXSLPREHQGWBDYMRSNRNLXYVY PDNVLPDOLX!'
UHLNLD DWLGALDL SHUVNDLW\WL SDVLUHQNDPR SHQVLME
PRNHVpLXVY SULHGDV 1U PDWRPH NDG SHU;MLPR 317
EHQGURY MDSIRQWGL WLN 8%% J)LQDVWD LQYHVWLFLMbD YL
9LVRV NLWRV EHQGURY iV WDLNR 3VWDW\PD OHLGALDP PDN

8% % J)LQDVWD LQYHVWLFLMD YDOG\PDV?3 NDLS
QHIJDUDQWXRMD GDO\Y MDIPP/L BBEMDIPLEY PXAPR{iPH SHQVLM
VXPDAaLQWL UL]JLN LQYHVWXRMDPRYV 3 3YDLULXV YHUW\ELQ



%HQGUD ULQNRYV DSAaYDOJD LU NR

3DJULQG@B®LDYLQDVWD LQYHVWLF LM Pravd3uingi\ FIDUA I X R Q N
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SDJULQGLQLV MBRHVNNXPAIWQW\V LQYHVWDYLPR UH]XOWDWCE
YDOG\PDV?® SDJDO VXGDU\WD SHQVLMD NDIXGILIPRDV R WD UNLL
NDXSLPR EHQGURYLD WDpLDX ML \UD DNLYDL]GL O\GHU;j SI
*DOLPH GDU\WL 4LDV SDJULQGLQHV SULHODLGDV GO NR
9LVD SLUPD YDUWRWRMDLRMQWRSLHRDGE XBYWGDXJLDXVLE
NDLS LQYHVWDYLPR SDWLUWLY DU JHUHVQ{V V O\JR)\
YDUWRWRMDPY WLHVLRJ WUINR 4LQLP UDFLRQDOLDP VSUHQ

8$% )LQDVWD LQYHVWLOL DS GLIMREKPDD K GROHAMDHYV S
JDX QD QB ALV X Y ROV PLHOMIFOM DIDOLPH PDW\WL L& &HPLD
GXRPHQD
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3DO\JLQ SDY 8%$% )LQDVWD LQYHVWLFLMD YDC
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SDY 8$% )JLQDVWD LQYHVWISDWMBO8FBHOGILRMWWD LQYHV)

GDO\YLD SDVLULQNLPDV .RQVBOODYWEY BOWLULQNLPDV $XJD
LOQYHVWDYLPR IRQG SHQVLMD IRQG

| PRWHUN YUDL | PRWHUV g DL

SDY 8%% )LQDVWD LQYHVWILSFDAWDSY¥®BO GWRIDA/ WD LQYH V)
GDO\YLP SDVLULQNLPDV DNW\DEW LD YSDWUDYQRRPDV 5DFL
SHQVLMDP IRQG SHQVLMP IRQG

,aDQDOL]DYXV YLVD NHWXULD DVWD LQYISWOWWLFB
VLIORPD DQWURYV SDNRSRV SHQVLMDP IRQGH GLDJUDPDV
ULQNRVL UL]JLNLQJHVQLXV IRQGXV /DELDXVLDL OLQN UL
PDALDXVLDL LU GDXJLI®VLRIQVHUNWRWIPDRWQLQYHVWDYLPR
R UDFLRQDOLRVzYLAUIDNRWURQGHE HVPLQLD EUXRab Q
LQYHVWLFLMDP YDOG\PDV:® DQWURY SDNRSRV SHQVLMB
LOQYHVWDYLPRX EWDHUDBWILKPNRYV VWDWLVWLND



3bJDO EHQGU YLVD SHQVLMD NDXSLPR EHQGURYLD Y
QHW SURF SHUVYDUD SDVLULQNR PLAUDXV LQYHVWDY
IRQGDPV SURF LQYHVWXRR DMDVUISKP VQYBIN M DMWD VPR 3 8% %
YDOG\PDV?3 VLIORPXV IRQGXV VWDWLVWLND \UD SULH&ALQJC
SDW?3 ULJLNLQJLDXVL IRQG SURF LQYHVWXRMDQW? 3 DI
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SDY 83$QDYWD LQYHVWLFLMD YDOG\PDV GDO\YLDP SD¥LU
P > @

ALR VN\ULDXV DSLEHQGULQLP ODELDXVLDL RGN QSYIQGWD BL
8%% A)LQDVWD LQYHVWLFLMDP YDOG\PDV3 SHQVLMD IRQGXV"

% 'LGHO| GDUEIRYB BWSLHULD ULQNRVH SDWLUWLYV
8$% A)LQDVWD LQYHVWLFLMD YDOG\PDV3 YDOGRPXRVH St
GLGALDXVLD /LHWXYRMH ILQDQVD PDNOHULR 3PRQj $% )02 ,
YHUW\ELQLDLY SRSLHULDLYV SDWLUWS?

Y SWVHOYLDQW 3 BMNIQWW MERYXN D X SIRFURH GWLAOWIPED N D X S W

YLHQDPH L3 NHRWRO®DSHQVLM

% 9LHQL JHULDXVLD LQYHVWDYLPR UH]XOWDW®D

% O0DAL DWVNDLW\PD G\GALDL
8$% A)LQDVWD LQYHVWLELMD YIURGE\ PN IQQCEWS YWODNRAN P\RN
VXNDXSWD O$WREUDSURF G\GALXV QXR 3PRNP 3HUHLQDC
EHQGURY{V YDOGRP SHQVLMP IRQG DU SDVLUHQNDQMW
YDOGRP SHQVLMDP IRQG QjUD GDIWRPID M RXRHSSHILYHG P RDD®Y
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'DUER SUDG&LRMH LANHOWDV WLNVODV 3YHUWLQWL S
DSWDULDQW SULYDWDXV SHQVLMD NDXSLPR SULYDOXPXYV
X48GDYLQLDP VXQNODMX\WQWLEXYRY®W DXV SHQVLMBD NDXS
VLIORPDV SHQVLMRV NOMXZ3NAR GRRODXRBE\VSULYDpPLD SHQVL
EHQGURYLD® WLN GYL JHUDQRULANDL VXWHLNj GDXJLDX
LOQOWHURRWH@XVODSLXRVH

'DUER SUDGALRMH BXXRIRWHPWRD WER SDEDLJRMH JC
MBD WLNUDL SDVLWYLUWLQ R+ X&MDIVN.WMLEQ WH. | RUHPARX/Y W\ NB\H(
SDSLOGRPDV SDMDPDV VHQDW Y QWH MA WDQYG®Y L\ KD SSRVD)
SHQVLMD VLVWHP LU 1DXMRML SHQVLMD VLVWHPD \UD S|
NHOHULD PHWD $SLH SHQVLMD IRQGD SUDQDA&AXP LU SDWL
PHWD SULYDWDXYLPRQWDM®ORNIDUSLY \UD SHU PD&DV ODLNR
DU SUDOR&j QXNUHLS V VDYR OjaDV 3 SULYDWPHD SHQVLMP IR

ALDPH GDUEH EXYR SDWHLNWRV LU VWLSULRVLRV LU
7RGiO QHJDOLPH WHLMWHPRMWM GHSRQRDMA& WIRV VLIORPDYV
ALPWX SURFHQWX XAWLNULQV JHUHVQ® J\YHQLP VHQDW
WULVGHELPWLHY PHWD EXV WRNLRV SDW PHQNRV NDLS
SDPLDPH\MHDUAW

$SLEHQGULQDQW YLV GDUE JDOLPH SDGDU\WL &LDV L&

IRULQW XAWLNULQWL ViNPLQJ SHQVLMD UHIRUPR
SDODLN\PDV 7DP NDG YLVXRPHQ; JDOiWD DNW\YLDL GDO\Y
SDNDQNDP®RHYQLVYXQDULD LQIRUPXRWXPDV

3HQVLMD NDXSLPR GDO\YLDP VNDLPLXV OLXGLMD SDVI

'DO\YDYLPDV 4LRMH UHIRUPRMH QjUD SULYDORPDV |

3DVLULQNWDY SHQVLMDP NDXSLPR UHIRUPRYV PRGH(
DPALXV \UD ULJLNLQJDV

$WVLAYHOJLDQW 3 SHQVLMD NDXSLPR GDO\YLDP DPAL
NDG GDOLHV SHQVLMP NDXSLPR GDO\YLD SHQVLMD V:
WLNiMRVL

ILHWXYRMH QijUD QXPDWLWL VDHMDXJ DMWY XMDP WL
GDO\YDXMDQpPLD SHQVLMD NDXSLPH JUXSHV QXR QHLJLDPD

3HQVLMP IRQGD LQYHVWLFLMD UL]JLN SULVLLPD ¢
QXRVWROLDL WHQND SDWLHPV GDO\YLDPV



APRQijV ENNIRWLLIQHYVY GDU QijUD QXVLVWRYjMXVL LOJI
.DXSLDQW SHQVLM SULYDpPLDPH SHQVLMDP IRQGH S
QXYHUW{MLPR UL]JLND 7DpLDX &L UL]JLN VPDUNLDL PDAL@D
WDL NDG LQYHVWXRMDPD LOJ ODLNRWDUS?:
9DOVW\Ej] SULYDOR JDUDQWXRWL SHQVLMbB VD
JDUDQWXRMDQW SULYDpLD SHQVLMD VDXJIXP SVWDW\PLA&
NRPSHQVXRMDPL YDONMWPEW BMIXGEHQYWRLOID IRQGDL QRU;
NRPSHQVDFLMDV VXJHE{iWDb WXRV QXRVWROLXV VXVLNXUW
'LGiMDQWLY SHQVLMDP IRQGD VNDLPLXV YHUpPLD SH
YDOG\PR NRN\E PDAaLQWL PRNHVIXYWH\EQ@{W HLNN\R U FEDRLINM R ¥
3DJULQGLQjV SULHADVW\V GijO NR SULYDWDXV St
SHQVLMP IRQG QRUL SDNHLVWL M3 \UD
% 0DabDV SHQVLMD IRQGR SHOQLQJXPDYV
¥ 3SBHQVLMD IRQGR LQYHVWLFLMD UL]JLND \UD QHSULLPWLC
Y2 'LGHOH®VIMD IRQGR YDOG\PR V QDXGRV
$SLH UHIRUPRYV UH]XOWDWXV VSU VWL \UD GDU SHU
ILHWXYRMH &PRQjV DWVDUJIV ELMR UL]JLNXRWL
renkasi misraus investavimo fondus.
'DXJLDSHVQAWVDLMD NDXSLPR VXWDUpPLD SDVLUD&a\W G
7DP S WDNRV WXUL GLGHVQL DWO\JLQLPDL LU JHUHVQj; UHNC
'‘DO\YDXMDQW ,, SDNRSRV SHQVLMD NDXSLPH DNW\YFL
'DXJLDXVLD LQYHVWXRWL 38 SHQVLMW\M B IGEKXWUL\G
XaPRNHVW?3 a4PRQjPV JDXQDQWLHPYV PDaAaHVQHV QHL OLW
QHDSVLPRND QHV QDXGRV JDOL DUED QHEIWL DUED ML EXV
'‘DXJLDXVLD DXJD WLH DQWURY SDNRSRYV BIHUD\
ILHWXYRMH LU NLWRVH 9LGXULR LU 5\WbPb (XURSRV abDO\VH
JRQGXV GDaQLDXVLDL NHLpLD WLH NDV L& SDV
SDVLULQNR NRQVHUYDW\YLXV IRQGXV ,8 YLHQR IRQGR 317
R SW L P D OGOV DWHR
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5HLN{WDb WHLVLANDL DSLEUjaWL NDXSLPR EHQGUR
QHXAWHQND YLHQ MR VXEMHNW\YDXV 3VLSDUHLJRMLPR V
GDO\YLR SLQLJXV
'DXJXPD SHQVLMBEDIRREW@HRWADIOQYHVWDYLPR SDWLUWL
SHQVLMDP NDXSLPR GDO\YLDP 4YLHWLPR VLVWHPD SDGHGD
NU\SW3 DWVLAYHOJLDQW 3 aPRJDXV DPaLb JDXQDPDV
HIHNW\YLWL YRQ@EVWLFLMD UL]LN
SULYDpPLDP SHQVLMD NDXSLPXL OHLGALDPRYV 3PR
SROLWLNDL WHLJLD NDG GLGHVQijV DQWURVLRV SHQVLM-
WDL WLN SDJLOLQWX8NRREBUDRYR G HND®LWYWM HHIHNW\YLRV UHIR
EIWLQD GLGLQWL 3PRNRV WDULI
6LHNLDQW LAYHQJWL UL]JLNRV LU SULLPDQW WHL
SHQVLMD NDXSLPX SLUPLDXVLD UHLNLD
¥% SDVNDLPpLXRWL NLHN OLNR LNL SHQVLMRYV
% SDVYDUNMWIWXQDWONRINGLP DSVLPRND NDXSWL SHQVLM
% SDJDO DPAaLDb LU JDXQDP DWO\JLQLP SDVLULQNWL WLQ
¥, SDO\JINRWLLH \UD VLIORPL SHQVLMD IRQGR WDLV\NOj\
NRNLRPLV V O\JRPBED NEEXIWWROSHP@VLMD IRQG DU SHQVL



6$175%$8.%

,NL 3LRO J\YDYXVL SHQVLMDP VLVWHPD QHXAWLNULQ
VXODXN V SHQVLQLR DPALDXV SHQVLM JDXGDYR W HN V&M
G\G®* QXOHPGDYR GLUEDQpPLDMP LU SHQVLQLQND VDQW\N
QHGDXJ WHJDO{MR 3WDNRWL VDYR EIVLPDV SHQVLMDV WF
UHIRUPDL 5HIRUWRKRWMWLMNVOWY /LHWX\YRD\ER WS XEDI INOROF
VHQDWY |MH

IDXMRVLRY SHQVLMD VLVWHPRYV 3YHGLPDV \UD VYL
VRFLDOLQLR GUDXGLPR VLVWHP &PRQ{PV VXGDURPD JDOL
*DO{GDPL ODLVYDL DSMWLWXW WX DWLNDXBRVBEHQVLM &PRQ]
JHUHVQ® J\YHQLP VHQDWYMH

IDXMRML SHQVLMP UHIRUPD /LHWXYRMH SUDVLG{MXVI
A4PRQLD VXVLGRP{MLP LU GLVNXVLMDV DU MHW $B @\DDMEL
GDXJXPDL &PRQLDP QXOHPV DWHLW?

IRULQW XAWLNULQWL ViNPLQJ SHQVLMD UHIRUPR\
SDODLN\PDV 7DP NDG YLVXRPHQ; JDOjWD DNW\YLDL GDO\Y
SDNDQNDPDV YLVXRPIRYPXRNYPDV

'DO\YDYLPDV 4LRMH UHIRUPRMH QjUD SULYDORPDV R
'DXJHOLV VNHSWLANDL LU QHSDWLNLPDL &LIUL 3 JDOLP\
IDXMRY{V YLVXRPHW NHOLD WDP WD NAX VEMD®PV L \\&0 W RE LDIC
A4PRQjV ELMR UL]JLNXRWL QHV GDU QjUD QXVLVWRY{MXVL L¢

'DUER SUDG&LRMH WUXPSDL DSA&YHOJLDPD SHQVLM®b
YLVRV WULV SHQVLMBD VLVW HsRirR grivataus RaGpRnd prigalurmislirD Q |
WUINXPXV YLVDPH GDUEH GLGALDXVLDV G{PHV\V VNLULDF
NDGD LU NRNLRPLV V O\JRPLV JDOL GDO\YDXWL SULYDpL
SULALIUL NDG GDO\OD@GKNVLEIWBDMMUXY $SUDERPRV NC
4PRJXV VDYDUDQNLANDL VLHNLDQWLY SDVLUISLQWL VD)
EHQGURY{V X&VLLPDQpPLDV SULYDpPLX SHQVLMD NDXSLPX *
DSLH YQpLNKMDSHQVLMD IRQGXV LU UHPLDQWLY VWDWLVW
DQDOL]Jj



6LHNLDQW VXGDU\WL DLaANHVQ?® VXSUDWLP DSLH
EHQGURYLD YHLNO EHL SDWLHV SHQVLMD IRQGRNoX@NF
SHQVLMD NDXSLPR SDVODXJDW$HLNLDOQNVMRY [EGOHMIWRLYF VM |
MRV VLIORPL DQWURY SDNRSRV SHQVLMbBD IRQGDL

aLDPH GDUEH SDWHLNLDPRV LU VWLSULRVLRV LU VLO!
DSLEHQGULQGOQHRUBOUEH WHLIJWL NDG SHQVLMD VLVWHP
SHQVLMD NDXSLPDV aLPWX SURFHQWX XaAaWLNULQV JHUHYV
NDG SHQVLMRV SR WULVGH&LPWLHY PHWDH EXV WRNLRV
SUDQD&axXP LU SDWLNLPXP NRO NDV VSU VWL GDU SHU DQ
ODLNRWBHBLFRDaDV ODLNR WDUSDV 3YHUWLQWL DU aPRJX'
SULYDWD SHQVLMD IRQG
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.H\ZRUSWQVLRQ IXQG SHQVLRQ DFFXPXODWLRQ SHQV
DFFXPXODWLYH SHQVLRQ SHQVLRQ DQQXLW\ SHQVLRQ DF

JRU D ORQJ WLPH XQ@IL 6 HMR/Z RWY KH \VAIIHWPWELG QRW VI
LQ WKH VHQHVFHQFH 7KH RQO\ VRXUFH RI LQFRPH IRU
RIILFH 62'5$ 7KH SHQVLRQ LQ PDQ\ FDVHV XVHG WR GHS
DQG SHQVLRGMHFRQRPA¥ VLWXDWLRQ ORVW RIWHQ ZRUNLQ
SHQVLRQV LQ WKH IXWXUH WKHUHIRUH WKH UHIRUP RI WK
WKH UHIRUP ZDV WR FARKNYVH ® [WK® VHQHVFHQFIQURU WKH |

,QWURGXFLQJ RI D QHZ SHQVLRQ V\VWHP LV D YHU\ LF
VRFLDO LQVXUDQFH VI\VWHP ,Q WKLV ZD\ SHRSOH ZHUH .
WKLV UHIRUP %HLQJ DEOH WR GHFLGHVDKRHWRNU W RQWD
EHFRPH UHVSRQVLEOH IRU WKHLU EHWWHU IXWXUH DIWHU \

7KH QHZ UHIRUP ZKLFK VWDUWHG WKUHH \HDUV DJR L
LV XVHIXO RU QRW ORUHRYHU WKLV WRSLFHLRQUE BRSO QW

7R HQVXUH WKH VXFFHVVIXO SURFHVV RI WKH UHIRUP
LV LPSRUWDQW ,Q RUGHU WR PDNH WKH VRFLHW\ DV DQ DF
SURYLGH D ORW RI LQIRUPDWLRQ DERXW LW

3BDUWLFLSDWLRQ LQ WKLV UHIRUP LV QRW FRPSXOVRU\
LW LV TXLWH ORZ O0DQ\ KDYH D YHU\ VNHSWLFDO DQG X
\RXU SHQVLRQ LQ D SULYDWH IXQG ,QQ FONDIW LVRIQNA DWHH MmIC
WKH VRFLDO ZHOIDUH )XUWKHUPRUH SHRSOH DMHUBISBQ
VDYLQJ H[SHULHQFH \HW LQ /LWKXDQLD

$W WKH EHJLQQLQJ RI WKLV WKHVLV LW ZDV WDONHZC
VWDRHVWKH SHQVLRQ V\VWHP ZHUH GHVFULEHG ,Q R
GLVDGYDQWDJHV Rl WKH SULYDWH VDYLQJ WKH PRVW DW
VWDJH $OVR WKHUH ZDV WDONHG DERXW ZKR LXK SO



VDYLQJ +RZ LV LW UHJXODWHG DQG ZKR LV PRQLWRULQJ
7KHUH ZHUH GHVFULEHG DOO WKH GLIILFXOWLHY WKDW
VHQHVFHQFH 7KH FRPSDULVRQLRILWWH D\Q VKK FQ PIS DXL \
SULYDWH SHQVLRQ VDYLQJ ZDV JLYHQ LQ WKLV WKHVLV
FXUUHQW SHQVLRQ IXQGV ZDV VXPPDUL]JHG DQG E\ XVLQJ D
ZDV GRQH

,Q RUGRDNHRLW PRUH FOHDU KRZ FRPSDQLHV ZRUN ZL
KRZ WKHVH IXQGV IXQFWLRQ WKHUH ZDV JLYHQ D GHWLE
NLQG RI VH#PYIYQBWWD LQYHVWPHQW PDQDJHPHQW’

7KH VWUHQJWKY DQG QHD SGIOVVYRY RNWMWKHP ZHUF
7KHUHIRUH ZH FDQ QRW VWDWH WKH UHIRUP RI WKH SHC
JRLQJ E\ WR HQVXUH D EHWWHU OLIH LQ WKH VHQHVF
\HDUV WKH SHIQRULICRIQWFRDEH DV ORZ DV WKH\ DUH QRZ 7R
FUHGLWDELOLW)\ Rl SHQVLRQ IXQGV LV WRR HDUO\ 7KUHH
WRR VKRUW WLPH SHULRG WR VHH LI D SHUVRQ SAR®V RRQOKK
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7(,6 6 $.7%,

JLHWXYRV 5HVSXEOLNRY SHQVLMD NDXSLPR 3V\WDOQP
AL Q 1U

ILHWXYRV 5HVSXEOLNRYV SHQVLMZ DRQ BBV V WID/O\WPW \ § P
iu ;

JLHWXYRV 5HVSXEOLNRY SHQVLMD VLVWHPRV UHIRUPR

9DOVW\ELQiV GADMRWR BUQMERY SULH /LHWXYRV 5HVS
YDOG\ERV LU /LHWXYRV 5HVSXEOLNRYV 9HUW\ELQLDB SRSL
SHQVLMD NDXSLPR VXWDUWLHYDOVYWDESDEYQUWYQLPR 1U

675%$,361,9%,

%DJGDQDYLPpIHWYVYEOMD IRQGXV VLIORPD O\JLQWL SDJDO Ul
G

NWXGY\WLBAQRVLMD NDXSLPR NWODL®XWY RUGE BN R VDX

'‘DXWDUWBBULULQNXYV SHQVLMD IRQG EIOPIBERYWLY QHXRGV

'XEDXVNDIWHQ@QVLMD IRQGD QDXG DWHLW\MH SDMXV QH Y

SULHGDV 9DUWDL VSDO 1U 3
(/7% .' LQl 3HQVLMP IRQGXRVH VXNDXSWD PD&LDX QHL
VDXV G

)LQDQVD DQDOLWLND DVRFLDFLMD 3HQVLMD IRQGH YHU
G

XOLRPLQMDY®S IRQGD 3VLVXNV NRQNXUHQFLMD 9HUVOR

ID]JXWNDBBHQVLMD HNRQRPLNRV SWXGRWMOWL |, BUQLJB V

/ID]XWNDDSO\YDYLPDV SHQVLMD UHIRUPRMH SLOLHpL
DWDVNDLWRY GDOLV 3HQVLMD HNRIGRPXKRY SHQYEMBDUW DR
SDVHNP;V

/JHQPLDXVHED\SDWHLWHRNVWMD IRQGDLV" .DXQR GLHQD

IHPLIQLHRHQVLMD tRIQGNRGDURY HJ]DPLQDV 9HUVOR &

3LOLEDLAWMINLBEWLQLYV SHQVLMBE QRIQGH LSHOQLQIKBBOR &L

3LOLUBDEBMQVLMD OjaDV VDXJR LQYHVWLFLMD VNDLG\PR

3IXWHO\MHQVLMRY SR WULVGHALPWLHY PHWD EXV WRNLR
3

S5DQRQ\W3HRQ VLMD IRQGD LQYHVWLFWMILPRYY S HHYLMOIR
ELU& G

5DQRQ\WHLRDJIVQLY 2 EHQGU M (6 SHQVLMD IRQGD ULQN

9HUVOR &4LQLRV ODSNU G
5XWNDXVNBPHWD 3J\WGLH®RVDRHQWIQRDY DSVLVS UMHLRE/L PO
%DQNDL LU GUDXGLPDV EDO G

6\WDV3HQVLMD SLQLJIDL ® VDYR JUXS 9HUVOR &4LQLRV

6RFLDOLQ{jV DSVDXJRV LU GDUER PLQLVWHULMRYV LQ
VDXJXP X&WLNULQD 3VGADIWQPDL VBRPOR G

BRWYDUL®WQVLPLHPY SHQRWIHUIPNRDRYIQDODL  /LHWXYFE
1U

BWDUNHYLBUWYUDHAWLQWL SHQVLMP IRQGD SULHALIU "

6WDADLVBWQVLME URRBMSVLIDXWL 5HVSXEOLND OoC

9LOWUDNEWS HQVLMD UHIRUPRV WLN{WDVL PD&LDX 5HVS



AHLPDQWDWRWHUD SHQVLMRV EXV PDaHVQiV 9HUVOR a

AHLPDQWDGNLOWLQJL SHRRGWER IRQEDWAR 4ALQLRYV VD
$% )02 )LQDVWD?: PHWLQ; DWDVNDLWD
$% )02 )LQDVWD?: PHWLQj DWDVNDLWD

,17(51(72 386/$3,$,

'XEDXVNDIHQVLMD IRQGD QDXG DWHLW\MH SDMXV QH YL
KWWS ZZZ GUDXGLPDV LQIR "PRG YLHZBQHZVBLWHP QHZV
SULVLMXQJLPR ODLNDV

'ILNHYLPpLMHWXYRV 3HQVLMD VLVWHPRY WREXOLQLPDYV
KWWS ILQDQVDBWUWVLMX® FIRFFR ODLNDV

-DQNXVBDYDQRULAND SHQVLMD IRQGD OHQJYDL QHDWVLNL
KWWS ZZZ OW W9OMHDMWVHERQWHOMW QJILPR ODLNDYV

.DPLQVNLHIQWIXRVH VNHQGLQWL SHQVLMD UHIRUPD
KWWS VHDUFK"T FDFKH 8 ,X :D(L5 - ZZZ OULQND
UDLSVQLDLBLUBNRPHQWDUDL PLWXRVHBWRQNQ M L& Wi BB E\OW E
IRUPDYLPDV KO OW JO OWSBUWERRQJIJEER ODLNDYV

.D]DNDLWAHQVLMD IRQGDL UL]LN SDOLHND DQW NOLHQWE
KWWS ZZZ SDQHYH]LREDOVDYV OW LQGH[ SKS"RSWLRQ FRP

SULVLMXQJLPR ODLNDV

IDSLQVNBW®VLMD UHIRUPRVY EDOWRML NQ\JDS (68 1

BWHSRQDYLPBHYLEHSOMEGSSLH SHQVLMD IRQGXV LU PL\
ZZZ OULQEDLOWMXQJLPR ODLNDYV

8$% A)LQDVWD LQYHVWLFLMD YDOG\PBWVH [FHQWDLFMEMIR QG I

9DOVW\E{V NRQWUROj MDX 3YHUWLQR JDOLPDV SHQVLME
KWWS ZZZ YNRQWURO I$ DWW LOHLGEILL® IRDQ DAKWDR O

7ULPEHGHQVLMD UHIRUPRV HLJD ILQDQVD DQDOLWLND SR

3HQVLMP UHIRUPRV HLJD LU SHUVSHNW\YRV? ODSU

9DUDQDXVNIHHEG LQLY LQYHVWDYLPDV LU SHQVLMP IRQGD
KWWS ZZZ YNRQWURO H OMVOWXGLIQRLD O I KN\CPO

KWWS ZZZ GSNNVOXWRBKBEGLNRY '"UDXGLPR SULHALIURV NRP

ZZZ OULQNBVOXWRYV ODLVYRVLRV ULQNRV LQVWLWXWDYV

KWWS ZZZ 11 QDQVRVEDWQDOLWLND DVRFLDFLMD

KWWS ZZZ SWQVLMD

KWWS Z7ZZ SHQVLMXVLVWHPD OW

KWWS Z7ZzZZ VREPWEYRN 5HVSXEOLNRY 6RFLDOLQjV DSVD

KWWS Z7Z7Z VRGMDWIRL Q RRGWUDAHAD®IPIRQRLRQGR YDOG\ED SUL
DSVDXJRV LU GDUER PLQLVWHULMRYV

KWWS ZZZ6WD& OWWLNRY GHSDUWDPHQWDV SULH /LHWX®

KWWS Z7ZZ MFHAWGAEWRY 5HVSXEOLNRY 9HUW\ELQLD SRSLHL

KWWS Z7Z27Z §X%OWLRRWPHUFLDO 8QLRQ /LHWXYD *\Y\EjV GL

ZZZ HUIJB$OON (UJR /LHWXYD *PDEjV GUDXGL

Z272Z KDQV®»¥d®dW +DQVD ,QYHVWLFLMD YDOG\PDV’

ZZZ ILY&W )LQDVWD ,QYHVWLFLMDP YDOG\PDV’

Z22Z PHGED@BRWWOHGRWVIEDQNR ,QYHVWLFLMD YDOG\PDV”’

Z2ZZ QRUGBOEHWOWLRUG /% ,QYHVWLFLMD YDOG\PDV’

Z2ZZ SDUHg$O@W 3DUH[ LQYHVWLFLMD YDOG\PDV’

ZZZ S]X &bWo ASHHWIWDE{V GUDXGLPDVS?

ZZ2Z VDPSRB$O@W 6DPSR J\Y\EjV GUDXGLPDV~

ZZ2Z VHES®W 6(% 9% ,QYHVWLFLMDP YDOG\PDV’

Z22Z VHHOADR8®%W 6HHVDP /LHWXYD *\Y\EjV GUDXGLPDV’
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(LO
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JRQG

DXSLPR EHQGURYIV  ypoGR SDYDGLQLPDWLSI

SDYDGLQLPDV

8%% 3&RPPHUFLDO 8QLRQ /LHW
*\Y\EjV GUDXGLPDV’
8%% 2&RPPHUFLDO 8QLRQ /LH
*\Y\EjV GUDXGLPDV"
8$%W&RPPHUFLDO 8QLRQ /LHW
*\Y\EjV GUDXGLPDV’
8%% (UJR /LHWXYD J\Y\E;V

XXOBrsHovLMD
WXIRSHOVLMD SOLXV
CURSHOQVLMD HNVWUD

(UJR NRQVHUYDW\YXVLV

GUDXGLPDV’

88% (UJR /LHWXYD J\Y\E;V

GUDXGLPDV’ (UJR EDODQYV

8$% A)LODVWD LQYHVWIOMADD NRQVHUYDW\YDXV LQY!
YDOG\PDV? IRQGDYV

8$% A)LQDVWD LQYHVW)LFQMOWD DXJDQpPLR SDMDPLQJX
YDOG\PDV?3 IRQGDYV

8$% A)LQDVWD LQYHVWI)EQRBWD DNW\YDXV LQYHVWDY
YDOG\PDV?3 IRQGDYV

8$% A)LQDVWD LQYHV \
A Aevicis g WEBDY® D uDFLRODOLRV ULJLNR
8$% A+DQVD LQYHVWLELMD

D P DY, +DQVD 3HQVLMD

8$% A+DQVD LQYHVWLELMD

B3% 2P Q +DQVD 3HQVLMD

8$% A+DQVD LQYHVWLFLMD

B3% AnPQ) +DQVD 3HQVLMD

8$% A+DQVD LQYHVWLFLMD

3% Sn29) +DQVD 3HQVLMD

8$% AOHGLFLQRYV EDQNR

LOYHVWLFLMD YDOG\PDV? 3HQVLMD

8$% AOHGLFLQRY EDQNR SHOVLMD

LQYHVWLFLMD YDOG\PDV:3
8$% A3DUH[ LQYHVWLFLMD YD@GWPHIVSHQVLMD

8$% A3DUH[ LQYHVWLFLMD YDGG\WPHEVLMD

8%3% A3=8 /LHWXEDV _ \
GUDXGLPDV? 3=8 /LHWXYD NRQVHUYDW\Y.
8$% A3=8 /LHWXEDV
GUDXGLPDV:

8% A6(% 9% LQYHVWLFLMD
YDOG\PDV:?

3=8 /LHWXYD VXEDODQVXRW

6(% SHQVLMD



o R A(0 0
8%% A6(% 9% LQYHVWLFLMbD 6(% SHQVLMD

YDOG\PDVS3
sioc/gGA'\er)([;/sﬁg% LQYHVWLFLMB ¢ o shovLMD
giCVDoXGGLII-DII;\\;,DP ILHWXYD “\Y\E i, 1 VBROLIDELMB
?;%xeGLHpg\\f'DP ILHWXYD “\Y\E M B owWLPDOXY
bt .
33536\1%&25 LQYHVWLFLMD ¢
3%?;? 125" LQYHVWLFLMD o0 o
i .
3%3@\1;%\%25 LQYHVWLFLMD .
3%)(?)(36\[;%8\/R SHQVLMD IRQEOHUYDW\YDXV YDOG\PR 6DP
$D$(°)A)G?FE)>[F)’\~7R SHQVLMB IRQGD  ghpgr sHQVLMD
s%"gg\%%s\ﬁ SHQVLM®D IRQGD  ¢ppsr sHovLMD

$% 6DRSI\Y\EijV GUDXGLRQWHUYDW\YDXV YDOG\PR 6DP.
$% 6DPSR J\Y\EjV GUDXGLPDV6DPSR SHQVLMD
$% 6DPSR J\Y\EjV GUDXGLPDV6DPSR SHQVLMD

NDXSLPR EHQGURY| QHEHYHLNLD

+NRQVHUYDW\Y XV
+DNFLMLQLYV
misrus
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2PRQ | )RQGRSDYDGEQWvaq%ﬁ

9\ULDXV\ELD REOLJDFLMDbD
SHQVLMD IRQGDL

6HHVDP /LHWXYD J\Y\E,;V
GUDXGLPDV GIEHVDP 2EOLJDFLMD

.RQVHUYDW\YDXV
JLQDVWD LQYHVWLFLMEA DH\GWBI\L P R

SHQVLMD IRQGDYV
OHGLFLQRYVY EDQNR LQY F
YDOG\PDV SHdVEmD

.RQVHUYDW\YDXV

'Q% 1RUG LQYHVWLFL“é,LHQQwL}?A\%P'?YF?LgGRDV

125" /%
(UJR /LHWXYD J\Y\E;V (5*2
GUDXGLPDYV .RQVHUYDW\YXVLYV

6(% 9% LQYHVWLFLMB( % POGSMHIMW LMD
&RPPHUFLDO 8QLRQ /LH Y

J\Y\EjV GUDXGLPDV (%)ﬁslﬂQVLMD
+DQVD LQYHVWLFLMD YBBGQVRMD

.RQVHUYDW\YDXV
6DPSR J\Y\EjV GUDXGYPODG\PR 6DPSR

SHQVLMD
3=8 /JLHWXYD J\Y\EjV 3=8 /LHWXYD
GUDXGLPDV .RQVHUYDW\Y XV

SBDUH[ LQYHVWLFLMD BVDOBIPOHWQVLMD

OD&RV DNFLMD GDOLHV SHQVLMPD
IRQGDL LNL SURF
$XJDQPpPLR
)LOQODVWD LQYHVWLFLMSDMD® GOQRIXY R
SHQVLMD IRQGDYV
&RPPHUFLDO 8QLRQ /L H YD
MY\EM/GUDXGLPDV(*U¥Q%QVLMD SOLXV
3DGLGLQWR

% 1RUG LQVHVWLFLERRARETRYE

125" /%
+DQVD LQYBDWOWLFDMDP Y 3HQVLMD

GLGXWLQ$9
WLQi 9HUW|{VWDQGDU

4D QXR

tNIULPR POQ OWL]LND

9LG

QXRNU\SI



9LGXWLQi{V DNFLMDP GDOLHV
SHQVLMD IRQSDRF
$NW\YDXV
JLQDVWD LQYHVWLFLMBR YD\GWDIY\L P R
SHQVLMP IRQGDV
6(% 9% LQYHVWLFLMB (%D \PHDQYV LMD
(UJR /JLHWXYD J\Y\E;V
GUDXGLPDV
6HHVDP /LHWXYD J\Y\E;V
CUDXGLPDY 6V DP 2SWLPDOXV
+DQVD LQYHVWLFLMD YBBGVRMD
6DPSR J\Y\E{V GUDX®IDPPIS\R SHQVLMD
3=8 /LHWXYD J\Y\E{V 3=8 /LHWXYD
GUDXGLPDV 6XEDODQVXRWDYV
ODNVLPDODXV

'Q% LRUG LQYHVWLFﬁM§gg@8§§%892VLMD

OHGLFLQRYVY EDQNR LQYHYV b
YDOG\PDV lé'Hg\IHFI{nM

3DUH[ LQYHVWLFLMDP BDOEB[PTHQVLMD

&RPPHUFLDO 8QLRQ JLHWXYD
“Y\EH/GUDXGLPDV(&UXQMQVLMD HQVWUD Q G Q

+DQVD LQYHVWLFLMD YBWOGVYEMD Q G Q G Q

(5*2 %DODQV

$NFLMD SHQVLND IRQGDL
SURF

)LQDVWD LQYHVWLFLWDE%%%%Eﬁﬁy ULJLNRYV

RQGDYV
6DPSR J\Y\E{V GUDXGDPBR SHQVLMD
6(% 9% LQYHVWLFLM®(% DOOG SHIMW L MD G Q G Q G

HQVLR®GDL VDYR LQYHVWDYLPR YHLNO SUDGjMR YiOLDX
LVWRULMRYV
JRQGDV SDNHLW; LQYHVWDYLPR VWUDWHJLM P , NHYV
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WDLV\NO{jVHWWHE{WRMD WDUNBRWDUWY ISHHQ NDUW SHU
DGPLQLVWUDFLMRWY®GRYR PiQ PD]
VSUHQGLPDLV QHJDOL EiwWL
DWVNDLW\PD
1XR WXUWR 1XR 1XR *PRNDP2 WRV SDPRLRVERYVLIMIRY SDHPNRWRYV

PD| SPRNDWXUWRD | SHQVLMD NDKNBXBRPRSHQVLMEHQVLMD
PD[ PD] EHQGURY{EHQGURY NWDXSLPMDXSLPR
EHQGUREHYGURY |V
3) 3)
8$% A6 (%
9% 9% SHQVLM
LQYHVMH}MWQNHUYDWﬁYXV’NL NL NL NL
YDOG\PDV?
9% SHQVLMIL NL NL NL NL
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A)LQDVW[RQVHUYDWI\}EDXV
LQYHVWLFLPHVWDYLPR
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$XJDQpL
SDMDPLQJQH

SNWIYDXY
LQYHVWDYLPR
5DFLRQDQLRV
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8$% A+DQVD
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