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ʂʋʇʀʃʀ ɹʒʃɻɸʈʉʂʀ 
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ʇʝʨʬʝʢʪʥʦ.

ʄɸʃʎʀʅɸ ɹʀʍɸ 

ʂʋʇʀʃʀ ɹʒʃɻɸʈʉʂʀ 

ʀʄʆʊʀ ɼʅɽʉ



ʉʒɼʒʈɾɸʅʀɽ

1. ɿʘɽʢʩʧʘʪ ʂʘʧʠʪʘʣ

2. ɿʘʱʦ ʜʘ ʠʥʚʝʩʪʠʨʘʤʝ ʚ 

ʥʝʜʚʠʞʠʤʠ ʠʤʦʪʠ ʯʨʝʟ ɸɼʉʀʎ?

3. ɽʢʩʧʘʪ ɹʝʪʘ ɸɼʉʀʎ

4. ʋʚʝʣʠʯʝʥʠʝʪʦ ʥʘ ʢʘʧʠʪʘʣʘ
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1. ɿɸ ɽʂʉʇɸʊ ʂɸʇʀʊɸʃ
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ɹʀɿʅɽʉ ʃʀʅʀʀ

Åʂʦʤʧʘʥʠʷ ʚ ʮʝʥʪʲʨʘ ʥʘ ʉʦʬʠʷ, 

ʧʨʝʜʣʘʛʘʱʘ ʫʩʣʫʛʠ ʚ ʦʙʣʘʩʪʪʘ ʥʘ 

ʫʧʨʘʚʣʝʥʠʝʪʦ ʥʘ ʘʢʪʠʚʠ ʠ 

ʬʠʥʘʥʩʦʚʦʪʦ ʢʦʥʩʫʣʪʠʨʘʥʝ

ïʋʧʨʘʚʣʝʥʠʝ ʥʘ ʨʝʜʠʮʘ ɸɼʉʀʎ, ʚʟʘʠʤʥʠ 

ʬʦʥʜʦʚʝ ʠ ʠʥʜʠʚʠʜʫʘʣʥʠ ʧʦʨʪʬʝʡʣʠ

ïʅʘʙʠʨʘʥʝ ʥʘ ʩʨʝʜʩʪʚʘ, ʧʲʨʚʠʯʥʦ ʧʫʙʣʠʯʥʦ 

ʧʨʝʜʣʘʛʘʥʝ, ʢʘʧʠʪʘʣʦʚʠ ʧʘʟʘʨʠ

ïʉʣʠʚʘʥʠʷ ʠ ʧʨʠʜʦʙʠʚʘʥʠʷ

ïɼʷʣʦʚʠ ʠʥʚʝʩʪʠʮʠʠ
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ʅɸʐʀʗʊ ɽʂʀʇ

Å2 ʫʧʨʘʚʣʷʚʘʱʠ ʧʘʨʪʥʴʦʨʠ

Å14 ʚʠʩʦʢʦʢʚʘʣʠʬʠʮʠʨʘʥʠ ʩʧʝʮʠʘʣʠʩʪʠ

ïʉ ʦʙʨʘʟʦʚʘʥʠʝ ʧʦ ʬʠʥʘʥʩʠ, ʠʢʦʥʦʤʠʢʘ, 

ʧʨʘʚʦ, ʠʤʦʪʠ, ʩʯʝʪʦʚʦʜʩʪʚʦ, ʨʝʢʣʘʤʘ

ïʉ ʙʦʛʘʪ ʦʧʠʪ ʚʲʚ ʬʠʥʘʥʩʦʚʠʷ ʩʝʢʪʦʨ,  

ʠʥʜʫʩʪʨʠʷʪʘ, ʜʲʨʞʘʚʥʦʪʦ ʫʧʨʘʚʣʝʥʠʝ

ïʅʘʡ-ʚʠʩʦʢʠ ʧʨʦʬʝʩʠʦʥʘʣʥʠ ʩʪʘʥʜʘʨʪʠ ʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʠ ʫʤʝʥʠʷ, ʚʢʣ. ʫʧʨʘʚʣʝʥʠʝ 

ʥʘ ʧʦʨʪʬʝʡʣʠ, ʢʦʨʧʦʨʘʪʠʚʥʠ ʬʠʥʘʥʩʠ, 

ʜʷʣʦʚʠ ʠʥʚʝʩʪʠʮʠʠ, ʘʥʘʣʠʟʠ ʠ ʩʜʝʣʢʠ

ïʃʠʯʥʠ ʢʦʥʪʘʢʪʠ ʩʲʩ ʩʦʙʩʪʚʝʥʠʮʠʪʝ ʠ 

ʜʠʨʝʢʪʦʨʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʠ ʙʘʥʢʠʪʝ ʦʪ 

ʊʦʧ 100 ʚ ɹʲʣʛʘʨʠʷ
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ʄɽʅʀɼɾʒʈʉʂʀ ɽʂʀʇ
Å ʋʧʨʘʚʣʷʚʘʱ ʧʘʨʪʥʴʦʨʠ ʠʟʧʲʣʥʠʪʝʣʝʥ ʜʠʨʝʢʪʦʨ ʥʘ ɽʢʩʧʘʪ 

ʂʘʧʠʪʘʣ(ʦʪ ʘʚʛʫʩʪ2009 ʛ.)

Å ʄʠʥʠʩʪʲʨ ʥʘ ʜʲʨʞʘʚʥʘʪʘ ʘʜʤʠʥʠʩʪʨʘʮʠʷ (2005-09 ʛ.), ʟʘʤ. ʤʠʥ.-

ʧʨʝʜʩʝʜʘʪʝʣ ʠ ʤʠʥʠʩʪʲʨ ʥʘ ʪʨʘʥʩʧʦʨʪʘ ʠ ʩʲʦʙʱʝʥʠʷʪʘ(2003-05 ʛ.), 

ʟʘʤ. ʤʠʥ.-ʧʨʝʜʩʝʜʘʪʝʣ ʠ ʤʠʥʠʩʪʲʨ ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ(2001-03 ʛ.)

Å 6 ʛʦʜʠʥʠ ʦʧʠʪ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʪʦ ʙʘʥʢʠʨʘʥʝ ʠ ʢʦʥʩʫʣʪʠʨʘʥʝ ʚ 

ɹʫʜʘʧʝʱʘ, ʊʦʢʠʦ, ʅʶ ʁʦʨʢ, ʃʦʥʜʦʥ:Coopers & Lybrand, UBS, Lazard

Å ɿʘʚʲʨʰʠʣ ʠʢʦʥʦʤʠʢʘ ʠ ʬʠʥʘʥʩʠ ʚ ñɹʨʝʥʜʘʡʩò (ʉɸʑ), ñʂʝʡʦò

(ʗʧʦʥʠʷ), SUNY (ʉɸʑ) ʠ ɹʫʜʘʧʝʱʘ (ʋʥʛʘʨʠʷ)

Å ʉʝʨʪʠʬʠʮʠʨʘʥ ʬʠʥʘʥʩʦʚ ʘʥʘʣʠʪʠʢ(CFA) ʦʪ1999 ʛ.

Å ʋʧʨʘʚʣʷʚʘʱ ʧʘʨʪʥʴʦʨ ʠ ʧʨʝʜʩʝʜʘʪʝʣ ʥʘ ʉʲʚʝʪʘ ʥʘ ʜʠʨʝʢʪʦʨʠʪʝ 

ʥʘ ɽʢʩʧʘʪ ʂʘʧʠʪʘʣ(ʦʪ2006 ʛ.)

Å ɿʘʤʝʩʪʥʠʢ-ʤʠʥʠʩʪʲʨ ʥʘ ʪʨʘʥʩʧʦʨʪʘ ʠ ʩʲʦʙʱʝʥʠʷʪʘ(2003-05 ʛ.), 

ʟʘʤʝʩʪʥʠʢ-ʤʠʥʠʩʪʲʨ ʥʘ ʠʢʦʥʦʤʠʢʘʪʘ (2001-03 ʛ.) 

Å ʅʘʜ10 ʛʦʜʠʥʠ ʦʧʠʪʚ ʠʥʜʫʩʪʨʠʘʣʥʠʷ ʩʝʢʪʦʨ, ʜʷʣʦʚʠʪʝ ʠʥʚʝʩʪʠʮʠʠ ʠ 

ʢʦʨʧʦʨʘʪʠʚʥʠʪʝ ʬʠʥʘʥʩʠ, ʟʘʝʤʘʣ ʤʝʥʠʜʞʲʨʩʢʠ ʧʦʟʠʮʠʠ ʚ ʃʫʢʦʡʣ 

ʅʝʬʪʦʭʠʤ ɸɼ, ʅʘʬʪʝʢʩ ɹʲʣʛʘʨʠʷ ʍʦʣʜʠʥʛ ɸɼ, ʅʘʬʪʝʢʩ ʇʝʪʨʦʣ ɸɼ, 

ʉʦʣʚʝʡ ʉʦʜʠ ɸɼ, ʂʨʘʬʪ ʗʢʦʙʩ ʉʫʰʘʨʜ ɹʲʣʛʘʨʠʷ

Å ɹʘʢʘʣʘʚʲʨ ʧʦ ʠʢʦʥʦʤʠʢʘ ʦʪ ʋʥʠʚʝʨʩʠʪʝʪʘ ñʂʦʨʥʝʣò(ʉɸʑ)
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