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&LOM�.RGHNVD�HWLNH�RYODãWHQLK�LQYHVWLFLMVNLK�SURMHNWDQDWD��X�GDOMQMHP�WHNVWX��.RGHNV��
MH GD� VYRMLP� RGUHGEDPD� X� SRJOHGX� UDGD� L� SRQDãDQMD� RYODãWHQLK� LQYHVWLFLMVNLK� SURMHNWDQDWD�
GRSULQHVH GRVWRMDQVWYX�L�XJOHGX�VWUXNH�LQYHVWLFLMVNRJ��SURMHNWLUDQMD�X�5HSXEOLFL�+UYDWVNRM��
�
�� 6DGUåDM�

6DGUåDM�.RGHNVD�REXKYDüD�QDþHOD��SUDYLOD�L�WXPDþHQMH�.RGHNVD��ãWR�VH�VYH�RGQRVL�QD�
UDG L�SRQDãDQMH�RYODãWHQLK�LQYHVWLFLMVNLK�SURMHNWDQDWD��
�

1DþHOD�.RGHNVD�VX�SROD]LãWH��QD�NRMHP�VH�WHPHOML�HWLþNL�L�SURIHVLRQDOQR�SULKYDWOMLY�UDG�
L SRQDãDQMH� RYODãWHQLK� LQYHVWLFLMVNLK� SURMHNWDQDWD� X� SRJOHGX� RGJRYRUQRVWL�� ]DãWLWH� MDYQRJ�
LQWHUHVD��SRãWHQMD��REMHNWLYQRVWL�L�QHRYLVQRVWL��VWUXþQRVWL��REXKYDWD�L�SULURGH�XVOXJD��WH�RGQRVD�
SUHPD RVWDOLPD��
�

3UDYLOD� .RGHNVD� VX� UD]UDGD� QMHJRYLK� QDþHOD� V� FLOMHP� GD� VH� ãWR� QHSRVUHGQLMH� RGUHGL�
HWLþND�L�SURIHVLRQDOQD�SULKYDWOMLYRVW�UDGD�L�SRQDãDQMD�RYODãWHQLK�LQYHVWLFLMVNLK�SURMHNWDQDWD��
�

7XPDþHQMH� .RGHNVD� RGUH XMH� SRVWXSDN� ]D� REMDãQMDYDQMH� SULPMHQH� SUDYLOD� X� UDGX� L�
SRQDãDQMX�RYODãWHQLK�LQYHVWLFLMVNLK�SURMHNWDQDWD��
�
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�� 1DþHOR�����2GJRYRUQRVW��

2YODãWHQL� LQYHVWLFLMVNL� SURMHNWDQW� REDYOMDW� üH� SRVORYH� LQYHVWLFLMVNRJ� SURMHNWLUDQMD�
RGJRYRUQR�SULGUåDYDMXüL�VH�RGUHGDED�8VWDYD�L�]DNRQD�5HSXEOLNH�+UYDWVNH��.RGHNVD�L�REYH]D�
SURL]DãOLK�L]�XJRYRUD�V�NRULVQLFLPD�QMHJRYLK�XVOXJD���
�

2YODãWHQL� LQYHVWLFLMVNL� SURMHNWDQW� GREURYROMQR� SULKYDüD� REYH]X� VDPRGLVFLSOLQLUDQMD�
SRYUK ]DKWMHYD� NRML� SURL]OD]H� L]� VYLK� REOLND� ]DNRQVNH� UHJXODWLYH� VWUXNH� LQYHVWLFLMVNLK�
SURMHNWDQDWD�� SD� VX� ]DNRQVNH� RGUHGEH� WHN� PLQLPXP� RQRJD� ãWR� JD� XVPMHUDYD� X� REDYOMDQMX�
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SRVORYD� L� SRãWLYDQMX� SURIHVLRQDOQLK� RGJRYRUQRVWL�� D� RGUHGEH� .RGHNVD� QDPHüX� PX� REYH]X�
QHSRNROHEOMLYRJ� SULGUåDYDQMD� SRQDãDQMD� YULMHGQRJ� ãWRYDQMD�� þDN� L� X]� åUWYRYDQMH� RVREQLK�
SURELWDND��L�RQGD�NDGD�WR�]DNRQVNLP�RGUHGEDPD�QLMH�QDPHWQXWR��
�

2YODãWHQL� LQYHVWLFLMVNL�SURMHNWDQW�X� VYRP�UDGX� L�SRQDãDQMX�üH� WUDMQR� LPDWL�QD�XPX�X�
VYLP VYRMLP�DNWLYQRVWLPD�RVMHWOMLYH�SURIHVLRQDOQH�L�PRUDOQH�SURVXGEH��
�
���1DþHOR�����-DYQL�LQWHUHV��

6OXåHQMH� MDYQRP� LQWHUHVX�� VWMHFDQMH� L� RSUDYGDQMH� SRYMHUHQMD� MDYQRVWL�� MDþDQMH�
SRYMHUHQMD�MDYQRVWL��WUDMQR�GRND]LYDQMH�YODVWLWH�VSRVREQRVWL�]D�L]YUãDYDQMH�SUHX]HWLK�REYH]D�L�
SULYUåHQRVW� VWUXFL� RYODãWHQL� LQYHVWLFLMVNL� SURMHNWDQW� VWDYOMD� L]QDG� LQWHUHVD� NRULVQLND� VYRMLK�
XVOXJD�L�L]QDG�RVREQLK�LQWHUHVD��
�
����1DþHOR�����'RVWRMDQVWYR��

5DGL� RGUåDYDQMD� L� SURãLULYDQMD� SRYMHUHQMD� MDYQRVWL� X� UDG� L� SRQDãDQMH� LQYHVWLFLMVNLK�
SURMHNWDQDWD��RYODãWHQL� LQYHVWLFLMVNL�SURMHNWDQW� L]YUãDYDW�üH�VYH�VYRMH�SURIHVLRQDOQH�REYH]H�V�
QDMYHüLP� GRVWRMDQVWYRP�� þYUVWLP� RVREQLP� NDUDNWHURP�� LVWDQþDQLP� RVMHüDMHP� ]D� PRUDO� L�
SRãWHQMH��WH�QDVWRMDQMHP�]D�SULPMHQX�RSüHSULKYDüHQLK�FLYLOL]DFLMVNLK�GRVWLJQXüD��
�
���1DþHOR�����2EMHNWLYQRVW�L�QHRYLVQRVW�

'D EL�RYODãWHQL�LQYHVWLFLMVNL�SURMHNWDQW�PRJDR�RGJRYRUQR�L�SRãWHQR�REDYOMDWL�RQR�ãWR�
MDYQRVW� L� QHSRVUHGQL� NRULVQLFL� QMHJRYLK� XVOXJD� RþHNXMX�� QXåQR� MH� GD� RVWYDUL� WDNDY� VWXSDQM�
QHRYLVQRVWL� NRML� üH� PX� RVLJXUDWL� PRJXüQRVW� QHSULVWUDQRJ� GMHORYDQMD�� L]EMHJDYDQMD� VXNRED�
LQWHUHVD�� REMHNWLYQH� VSR]QDMH� þLQMHQLþQRJ� VWDQMD� L� WXPDþHQMD� WRJ� VWDQMD� LVNOMXþLYR� SUHPD�
YODVWLWRM�SURIHVLRQDOQRM�VDYMHVWL��
�
���1DþHOR�����6WUXþQRVW�

2YODãWHQL�LQYHVWLFLMVNL�SURMHNWDQW�üH�RGUåDYDWL�VWUXþQH�L�HWLþNH�VWDQGDUGH�LQYHVWLFLMVNRJ�
SURMHNWLUDQMD�� XVDYUãDYDWL�PHWRGH� VYRJ� GMHORYDQMD�� VWLFDWL� QRYD�SRWUHEQD�]QDQMD� UDGL� WUDMQRJ�
SRGL]DQMD� NDNYRüH� VYRMLK� XVOXJD�� WH� X� VYLP� VYRMLP� DNWLYQRVWLPD� SRND]DWL� QDMYHüX�PRJXüX�
VWUXþQRVW��
�
���1DþHOR�����2EXKYDW�L�SULURGD�XVOXJD��

2YODãWHQL� LQYHVWLFLMVNL� SURMHNWDQW� REDYOMDW� üH� SRVORYH� X� RNYLUX� LQYHVWLFLMVNRJ�
SURMHNWLUDQMD� ]D� NRMH� MH� RVSRVREOMHQ�� SULPMHQMXMXüL� SULWRP� RSüHSULKYDüHQH� HWLþNH� L� VWUXþQH�
VWDQGDUGH���
�

2YODãWHQL�LQYHVWLFLMVNL�SURMHNWDQW�VPLMH�NRULVWLWL�XVOXJH�YDQMVNLK�VXUDGQLND�L�R�WRPH�üH�
REDYLMHVWLWL�NRULVQLNH�VYRMLK�XVOXJD��
�
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8 SUXåDQMX�VYRMLK�XVOXJD�RYODãWHQL� LQYHVWLFLMVNL�SURMHNWDQW�GMHORYDW�üH�VDPR�VQDJRP�
VYRMLK�VWUXþQLK�DUJXPHQDWD��
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���1DþHOR�����2GQRV�SUHPD�RVWDOLPD�
8 VYRP�GMHORYDQMX�RYODãWHQL�LQYHVWLFLMVNL�SURMHNWDQW�üH�WUDMQR�QMHJRYDWL�L�XQDSUH LYDWL�

VYRMH� RGQRVH� SUHPD� MDYQRVWL�� NRULVQLFLPD� VYRMLK� XVOXJD�� SULSDGQLFLPD� VWUXNH� LQYHVWLFLMVNRJ�
SURMHNWLUDQMD�L�RVWDOLPD��
�

2GQRVL��SUHPD�RVWDOLPD�WHPHOMLW�üH�VH�QD�]DãWLWL�LQWHUHVD�VYLK�VXEMHNDWD�PH X NRMLPD�
VX XVSRVWDYOMHQL� RGQRVL�� PH XVREQRP� ãWRYDQMX� L� XYDåDYDQMX�� L]EMHJDYDQMX� VXNRED��
PH XVREQRM�SRPRüL�L�þXYDQMX�SRVORYQH�WDMQH��
�
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'XåQRVW�MH�RYODãWHQRJ�LQYHVWLFLMVNRJ�SURMHNWDQWD�GD�VH�X�LQYHVWLFLMVNRP�SURMHNWLUDQMX�L�
SUXåDQMX�VURGQLK�XVOXJD�SULGUåDYD�SUDYLOD�VDGUåDQLK�X�SUDYQRM�L�VWUXNRYQRM�UHJXODWLYL�NRMRP�
VH XUH XMH�SUREOHPDWLND�LQYHVWLFLMVNRJ�SURMHNWLUDQMD��
�
��� 3UDYLOR���

2YODãWHQL� LQYHVWLFLMVNL� SURMHNWDQW� SUXåDW� üH� NRULVQLFLPD� VDPR� RQH� XVOXJH�
LQYHVWLFLMVNRJ� SURMHNWLUDQMD� ]D� NRMH� MH� VWUXþQR� RVSRVREOMHQ� GD� EL� PRJDR� GDWL� PMHURGDYQX�
RFMHQX�R�SUHGPHWX�VYRMH�DQDOL]H�L�REOLNRYDWL�SULMHGORJH�NRML�VH�WHPHOMH�QD�WRM�RFMHQL���
�

6WUXþQX� RVSRVREOMHQRVW� RYODãWHQL� LQYHVWLFLMVNL� SURMHNWDQW� GRND]XMH� GLSORPRP�
RYODãWHQRJ�LQYHVWLFLMVNRJ�SURMHNWDQWD�X�VNODGX�V�3UDYLOQLNRP�R�VWMHFDQMX�GLSORPH�RYODãWHQRJ�
LQYHVWLFLMVNRJ�SURMHNWDQWD��
�

2YODãWHQL� LQYHVWLFLMVNL� SURMHNWDQW� VH� X� LQYHVWLFLMVNRP� SURMHNWLUDQMX� QH� üH� SULKYDWLWL�
SRVORYD� NRML� QLVX� VSRMLYL� V� QMHJRYLP� ]YDQMHP�� D� PRJOL� EL� ãWHWQR� XWMHFDWL� QD� QMHJRYX�
QHRYLVQRVW�L�XJOHG��WH�QD�þDVW�L�XJOHG�VWUXNH�LQYHVWLFLMVNRJ�SURMHNWLUDQMD��
�
��� 3UDYLOR���� 2YODãWHQL� LQYHVWLFLMVNL� SURMHNWDQW� PRUD� SRGX]HWL� VYH� PMHUH� RSUH]D� GD� X� REDYOMDQMX�
SRVORYD� LQYHVWLFLMVNRJ� SURMHNWLUDQMD� QH� GR H GR� VXNRED� LQWHUHVD�� NRML� EL�PRJOL� QDVWDWL� ]ERJ�
VXNRED� QMHJRYLK� YODVWLWLK� LQWHUHVD� � L� LQWHUHVD� NRULVQLND�� QMLKRYLK� WYUWNL�� URGELQH�� SULMDWHOMD� L�
VXUDGQLND��

0RJXüL� VXNREL� LQWHUHVD� WUHEDMX� VH� QD]QDþLWL� SULMH� SRþHWND� SRVWXSND� LQYHVWLFLMVNRJ�
SURMHNWLUDQMD��
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����3UDYLOR����
2YODãWHQL� LQYHVWLFLMVNL� SURMHNWDQW� SUXåDW� üH� XVOXJH� LQYHVWLFLMVNRJ� SURMHNWLUDQMD� QD�

NRPHUFLMDOQRM�RVQRYL�VDPR�XNROLNR�MH�QHRYLVDQ�X�GDYDQMX�RFMHQH�R�SUHGPHWX�VYRMH�DQDOL]H�L�
REOLNRYDQMX�SULMHGORJD��
�

2YODãWHQL� LQYHVWLFLMVNL� SURMHNWDQW� QH� üH� REDYOMDWL� XVOXJH� LQYHVWLFLMVNRJ� SURMHNWLUDQMD�
EHVSODWQR�� QLW� üH� YLVLQX� QDNQDGH� ]D� REDYOMDQMH� VYRJ� SRVOD� XYMHWRYDWL� RYLVQR� R� UH]XOWDWLPD�
VYRJ UDGD��
�
����3UDYLOR���

2YODãWHQL�LQYHVWLFLMVNL�SURMHNWDQW�X�REDYOMDQMX�SRVORYD�LQYHVWLFLMVNRJ�SURMHNWLUDQMD�QH�
üH QLNDG�SURX]URþLWL�QHSRWUHEQH�WURãNRYH�NRULVQLNX�VYRMLK�XVOXJD��
�
����3UDYLOR����

=DEUDQMHQR� MH� RYODãWHQRP� LQYHVWLFLMVNRP� SURMHNWDQWX� SULGRELYDWL� NRULVQLNH� VYRMLK�
XVOXJD�QX HQMHP�LOL�LVSODWRP�QDJUDGH�]D�XJRYRUHQL�SRVDR�LQYHVWLFLMVNRJ�SURMHNWLUDQMD��
�
����3UDYLOR����

8 SUXåDQMX� XVOXJD� LQYHVWLFLMVNRJ� SURMHNWLUDQMD� RYODãWHQL� LQYHVWLFLMVNL� SURMHNWDQW��
SRVWXSDW�üH�SRãWHQR�L�VDYMHVQR�X�RNYLUX�QDGOHåQRVWL�NRMH�LPD��
�

7HPHOMQD� GXåQRVW� RYODãWHQRJ� LQYHVWLFLMVNRJ� SURMHNWDQWD� MH� ]DVWXSDQMH� OHJLWLPQLK� L�
HWLþNLK� LQWHUHVD� NRULVQLND� XVOXJD�� WH� QMHJRYD� YMHUQRVW� NRULVQLNX� XVOXJD�� ãWR� MH� YDåQLMH� RG�
LQWHUHVD� LQYHVWLFLMVNRJ� SURMHNWDQWD�� WH� QMHJRYLK� NROHJLMDOQLK� RE]LUD� SUHPD� RVWDOLP�
LQYHVWLFLMVNLP�SURMHNWDQWLPD��
�

2YODãWHQL�LQYHVWLFLMVNL�SURMHNWDQW�QH�üH�UDGLWL�LVWRYUHPHQR�]D�GYD�LOL�YLãH�NRULVQLND�QD�
LVWRP�SUHGPHWX��RVLP�DNR�QD�WR�X�SLVPHQRP�REOLNX�SULVWDQX�]DLQWHUHVLUDQH�VWUDQH��
�
����3UDYLOR����

2YODãWHQL� LQYHVWLFLMVNL� SURMHNWDQW� QH� üH� REMDYLWL� ELOR� NRMX� SRYMHUOMLYX� LQIRUPDFLMX�
NRULVQLND� VYRMLK� XVOXJH� EH]� QMLKRYH� VXJODVQRVWL�� RVLP� NDGD� QXåQRVW� GRVWDYOMDQMD� WDNYLK�
LQIRUPDFLMD�SURL]OD]L�L]�]DKWMHYD�QDGOHåQRJ�LVWUDåQRJ�GUåDYQRJ�RUJDQD�LOL�GLVFLSOLQVNRJ�WLMHOD�
+UYDWVNRJ�GUXãWYD�LQYHVWLFLMVNLK�SURMHNWDQDWD��
� 'XåQRVW� MH�RYODãWHQRJ� LQYHVWLFLMVNRJ�SURMHNWDQWD�GD�SRWDNQH�NRULVQLND� VYRMLK�XVOXJD�
GD� GRQHVH� RGOXNX� R� SRYMHUOMLYRVWL� SRMHGLQLK� LQIRUPDFLMD� LOL�� DNR� WR� QLMH� PRJXüH�� GD� VDP�
RFLMHQL�NRMH�LQIRUPDFLMH�NRULVQLN�åHOL�VDþXYDWL�NDR�SRYMHUOMLYH��
�
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2YODãWHQL� LQYHVWLFLMVNL� SURMHNWDQW� QH� üH� XþLQLWL� GMHOR� QHþDVQR� ]D� VWUXNX�� D� SRJODYLWR�

RPDORYDåDYDWL� RVWDOH� LQYHVWLFLMVNH� SURMHNWDQWH�� SR]LYDWL� VH� QD� GREUH� YH]H� V� XWMHFDMQLP�
RVREDPD��XQDSULMHG�REHüDYDWL�SR]LWLYQH�RFMHQH� L�SULMHGORJH� LOL�QD�ELOR�NRML�QDþLQ�GRYRGLWL�X�
]DEOXGX NRULVQLNH�VYRMLK�XVOXJD��
�
����3UDYLOR�����

2YODãWHQL� LQYHVWLFLMVNL� SURMHNWDQW� RJUDGLW� üH� VH� MDYQR�RG� ]ORQDPMHUQRJ� LQIRUPLUDQMD��
DNR VH�X�VUHGVWYLPD�LQIRUPLUDQMD�R�QMHPX�SLãH�LOL�JRYRUL�QD�QDþLQ�NRML�MH�SURWLYDQ�RGUHGEDPD�
]DNRQVNH� UHJXODWLYH� L� .RGHNVD�� WH� VH� QD� WDM� QDþLQ� QDQRVL� ãWHWD� XJOHGX� VWUXNH� LQYHVWLFLMVNRJ�
SURMHNWLUDQMD��
�
����3UDYLOR����

1HSULGUåDYDQMH� ELOR� NRMHJ� RG� SUHWKRGQR� QDYHGHQLK� SUDYLOD� SRYODþL� SRNUHWDQMH�
GLVFLSOLQVNRJ�SRVWXSND�SURWLY�RYODãWHQRJ�LQYHVWLFLMVNRJ�SURMHNWDQWD��
�

2EYH]D� MH� VYDNRJ�RYODãWHQRJ� LQYHVWLFLMVNRJ�SURMHNWDQWD�GD�EXGH�SULSUDYDQ�RSUDYGDWL�
RGVWXSDQMH� RG� SUDYLOD� .RGHNVD�� DNR� WR� RG� QMHJD� ]DWUDåL� QDGOHåQL� RUJDQ�+UYDWVNRJ� GUXãWYD�
LQYHVWLFLMVNLK�SURMHNWDQDWD��
�
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����8SUDYD�+UYDWVNRJ�GUXãWYD�LQYHVWLFLMVNLK�SURMHNWDQDWD�

8SUDYD� +UYDWVNRJ� GUXãWYD� LQYHVWLFLMVNLK� SURMHNWDQDWD� QDGOHåQD� MH� ]D� WXPDþHQMH�
.RGHNVD��
�
����2YODãWHQL�LQYHVWLFLMVNL�SURMHNWDQW��

2YODãWHQL�LQYHVWLFLMVNL�SURMHNWDQW�LPD�SUDYR�SULJRYRUD�QD�WXPDþHQMH�.RGHNVD��NRMH�MH�
GDOD�8SUDYD�+UYDWVNRJ�GUXãWYD�LQYHVWLFLMVNLK�SURMHNWDQDWD��
�
����6NXSãWLQD�+UYDWVNRJ�GUXãWYD�LQYHVWLFLMVNLK�SURMHNWDQDWD��

7XPDþHQMH�.RGHNVD�SRVWDMH�SUDYRPRüQR�NDG�JD�SRWYUGL�6NXSãWLQD�+UYDWVNRJ�GUXãWYD�
LQYHVWLFLMVNLK� SURMHNWDQDWD�� VXNODGQR� þO�� ���� 6WDWXWD� +UYDWVNRJ� GUXãWYD� LQYHVWLFLMVNLK�
SURMHNWDQDWD��
�
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3ROD]HüL� RG� 6WDWXWD� +UYDWVNRJ� GUXãWYD� LQYHVWLFLMVNLK� SURMHNWDQDWD�� D� SRVHELFH� QD�
WHPHOMX�þO�����NRML�RGUH XMH WHPHOMQH�FLOMHYH��RYODãWHQL�LQYHVWLFLMVNL�SURMHNWDQWL�VX�VXJODVQL�GD�
MH .RGHNV� QDMYLãH� L]YRULãWH� VYLK� QMLKRYLK� UDGQML� L� SRQDãDQMD� X� REDYOMDQMX� GMHODWQRVWL�
RYODãWHQRJ�LQYHVWLFLMVNRJ�SURMHNWDQWD��D�L�QMLKRYRJ�VWDOQRJ�VWUXþQRJ�XVDYUãDYDQMD��
�
��� 3ULKYDüDQMH�.RGHNVD��

6YDNL�RYODãWHQL�LQYHVWLFLMVNL�SURMHNWDQW�REYH]DQ�MH�VYRMLP�SRWSLVRP�SULKYDWLWL�.RGHNV��
�
��� 6WXSDQMH�.RGHNVD�QD�VQDJX��

2YDM� .RGHNV� VWXSD� QD� VQDJX� X� WUHQXWNX� XVYDMDQMD� QD� 6NXSãWLQL� +UYDWVNRJ� GUXãWYD�
LQYHVWLFLMVNLK�SURMHNWDQDWD��
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