802:-%
2 352:-%$"=(1,( ,17<z,"8%/1<&+ 217 (O(5<7$/1<&+ P6.$5%,(& ,-( =
fundusze "$/(- k802 :- A"

SKARBIEC

7RZDUJ\VIZR )XQGXVI\ ,QZHVINFNIQ\FK 6 $ ] VIHG]IEq Z = DUWV]DZIH SUI\ $UPL /XGRZHI
GDIHI A7RZDUJ\VIZHP” D

D 3DQHP 3DQla

inwestycyjne 1DZIHIDQD SRPLCGI\ )XQGXVIDPL ZVNDIDQ\PL Z SNl ]DU]aGIDQ\PL SUJH] 6.$5%,(&

,PIRQD 1D]ZIVNR 1XPHU HZIGHQF\IQ\ 3 (6 (/ GDID
$GUHY JDPLHVINDQID

SGUHY NRUHVSRQGHQF\IQN IHGIL LQQ\ QLT JDPLHVINDQLD

* DID XURGTHQLD 2E\ZDIHVIZR IHI QU NLHUXQNRZ\ NUDIX H PDU

BHULD L QXPHU GRNXPHQIX IRTVDPRGFL " DID Z\GDQID " DID ZDTQRGFL
PIC 2IFD ,PIC ODIN. OLHIVFH XURGTHQLD .UDI XURGTHQLD

*RINF]\ RVYE PDIgF\FK PLHIVFH JDPLHV]NDQLD JDJUDQLFg

BIDIXV GHZIJRZ\ 5(=<"(170J 1,(5¢=<"7L]
1ZDQ\P ]2DQ3 GDIHI A2V]F]CGIDIaF\P”

2GZIDGF]HQLD 2V]F]CG]DIgFHIR GRINF]aFH , - (

)XQGXV]H ECGa SUTHV\DU 2V]F]CG]DIaFHPX LQIRUPDFIH 1Z1a]DQH 1 ,-( Z NP R JPIDQIH SHJIXIDPLOX RUD] SRIZIHUGTHQLD JDZDUNFK

HUDQVDNFIL

[]  Z IRUPIH HHNIRQIFJQHI QD ZVNDIDQ\ SUTH] 2VIFICG]DIaFHIR Z 8PRZIH IXE Z RGUCEQ\P RGZIDGFJHQLX DGUHV SRFIN
HIHNIRQLFTQHI H PDIt SUT\ FI\P Z\EylU VSRVREX NRPXQINDFIL ]D SRCUHGQIFIZHP SRFIN HIHNIURQLFJQHI SRZRGXIH (T
ZVIHIND NRUHVSRQGHQFID ] NIHQIHP GRINF]aFD ZVI\VINFK SURGXNIyZ RIHIRZDQ\FK SUJH] GNDUEWHF 7), 6$ QS
QDE\ZDQIH IHGQRVIHN XFTHVIQIFIZD QD JDVDGDFK RJIVIQ\FK Z UDPDFK SIDQyZ RVIFJCGQRGFIRZ\FK Z UDPDFK ,.=(
ECG]H RGENZDID VLC 1D SRCUHGQLFIZHP SRFTIN HIHNIURQLF]QHI

[J Z IRUIPIH SWHPQHI QD ZVNDIDQ\ SUJH] 2VIFICGIDIaFHIR Z 8PRZIH IXE Z RGUCEQ\P RGZIDGFJHQX DGUHV
NRUHVSRQGHQF\IQ\

2V]F]CG]DIgF\ PRTH JPLHQLI G\VSR]\FIC Z VSUDZIH W\EX L IRUP\ SUJTHND]\ZDQLID [QIRUPDFIL R NiyU\FK PRZD Z XW  SRSUJH] J{RTHQH
RGZIDGF]HQLD

2GZIDGFIDP (T

[0 QH JIRPDG]IC GURGNyZ QD LQG\ZIGXDIQ\P NRQFIH HPHUNIDIQ\P SURZDGJRQ\P SUJH] 1QQa LQVINIXFIC ILQDQVRZa ]
JDVIUJHTHQIHP LT QIH GRINFT\ IR , - ( SIRZDGTRQNFK SUTHT LQQ\ IXQGXV] LQZHVINFNIQN TDU]aGIDQN SUTH] 6. $5%, (& 7),
6$ RUI] TH QIH GRNRQD:HP DP Z EHTaF\P URNX NDIHQGDUJRZAP Z\SiDI\ WDQVIHURZHI ] XSUJHGQIR SRVIDGDQHJR
LQG\ZLGXDIQHJIR NRQID HPHUNIDIQHJR GR SUDFRZQLFTHIR SURJIUDPX HPHUNIDIQHIR

[J  SRVIDGDP LQG\ZIGXDIQH NRQIR HPHUNIDIQH SURZDGTRQH SUTH]

SHiQD QD] ZD L DGUHV LQVINIXFIL ILQDQVRZHI ] NifyUH! PD QDViigSLu Z\SiDID IUDQVIHIRZD

RUD] TH GRNRQDP Z\SiDI\ IUDQVIHURZHI GURGNyZ JJURPDG]RQ\FK Z UDPDFK LQG\ZIGXDIQHJR NRQID HPHU\IDIQHIR
SURZDG]RQHJR SUJH] Z Z LQVINIXFIC ILQDQVRZ4 GR , . ( PGNDUELHF SIRZDG]JRQHJR QD SRGVIDZIH 8PRZ\

QIH GRNRQDIHP DP Z SUTHV]:RGFL Z\SiDI\ GURGNyZ JJURPDG]RQ\FK QD LQG\ZIGXDIQ\P NRQFIH HPHUNIDIQ\P + RGZIDGF]HQIH GRINF\
Z\igF1QH RVYE NiyUH Z GQLX JDZDUFID 8PRZ\ RVIaJQC\ ZIHN (DIl

JRVIDiHP DP SRXFIRQ\ D LT Z SUJ\SDGNX SRGDQLD QIHSUDZG\ 0XE ]DIDIHQLD SUDZG\ SRGIHID RGSRZIHG]LDIQRGFL SUJHZLG]LDQHI Z DU
XVIDZ\ ] GQID  FJHUZFD U .RGHNV NDUQ\ RUD] TH Z SUJ\SDGNX JUIRPDG]HQLD RVIF]CGQRGFL QD ZICFHI QT IHGQ\P
LQG\ZLGXDIQ\P NRQFLH HPHUNIDIQ\P + ] JDVW]HTHQIHP SUJHZIG]IDQ\FK Z SUDZIH Z\iaiNyZ + RSRGDINRZDQLX Z W\EH L QD JDVDGDFK
RNUHGIRQ\FK Z SUJHSWVDFK R SRGDINX GRFKRGRZ\P RG RVYE IIJ\F]JQ\FK SRGIHJDIg GRFKRG\ XJ\VNDQH ] INIXiX JURPDG]HQLD
RVIFICGQRGFL QD ZVI\VINIFK LQG\ZIGXDIQ\FK NRQIDFK HPHUNIDIQ\FK 3RQDGIR RGZIDGF]DP LT ]RVIDiHP DP SRXF]JRQ\D R
RGSRZIHG]LDIQRGFL NDUQHI ]D VNiDGDQIH IDAV]\Z\FK RGZIDGF]HE RUD] R NRQVHNZHQFIDFK SRGSLVDQID 8PRZ\ Z JDNUHVIH ,. ( Z URNX
NDIHQGDUJRZ\P  Z NiyU\P GRNRQD: Z\SiDI\ WDQVIHIRZHI ] XSUJHGQLR SRVIDGDQHJR LQG\ZIGXDIQHIR NRQID HPHU\IDIQHIR GR
SUDFRZQLIFJHJIR SURJUDPX HPHUNIDIQHJR

iaF1Qa Z\VRNRGU GRNRQDQ\FK ZSiDIl QD , . ( QIH SUTHNURFI\ Z GDQ\P URNX GRFKRGYZ XJ\VNDQ\FK Z INP URNX ] SUDF\ Z\NRQ\ZDQHI QD
SRGVIDZIH XPRZ\ R SUDFC + 2GZIDGFTHQIH GRINFI\ Z\iaF]QIH 2V]F1CGIDIaF\FK NiyUT\ QH XT\VNDIL IHV]FTH SHIQRIHIQIRGFL L SUTHVIDIH
RERZL]\ZDii ] FKZlg XT\VNDQLD SUTH] QLFK SHiQRIHIQRGFL

ZV]\VINH ZSiDIN QD , . ( SRZDG]RQH QD SRGVIDZIH 8PRZ\ ECGa GRNRQ\ZDQH Z\igF]QIH Z IRUPLH SUTHIHZX ] UDFKXQNX EDQNRZHJR



JRVIDi SRXFJRQ\ R NRQVHNZHQFIDFK JURPDGJHQLD RV]F]CGQRGFL QD ZLEFHI QLT IHGQ\P LQG\ZLIGXDIQ\P NRQFLH HPHIDIQ\P

-DNR RVREC RVRE\ XSUDZQIRQH GR RIJ\PDQLD Z\SiDIN\ GURGNyZ JIURPDG]IRQ\FK QD , . ( Z SUJ\SDGNX PRIHI GPLHUFL ZVND]XIC

,PIC LPIRQD [ QD]ZIVNR

1XPHU HZIGHQF\IQ\ 3(6(/ * DID XURGJHQLD

,PIC LPIRQD [ QD]ZIVNR

8G].Di Z JIURPDG]RQ\FK GURGNDFK

1XPHU HZIGHQF\IQ\ 3(6(/ * DID XURGJHQLD

8G].Di Z JIURPDG]RQ\FK GURGNDFK

-HTHL 2V]F]CG]DIgF\ ZVND]Di NUND RVYE XSUDZQIRQ\FK GR RIUJ\PDQLD GURGNyZ SR IHJR GPLHUFL D QH RJQDF]\i LFK XG]LDiX Z INFK

GURGNDFK IXE VXPD RJQDF]RQ\FK XG]LDiyZ QUH IHVI lyZQD

8PRZD

LIQIHVI\P 2V]F]1CGIDIgF\ L )XQGXV]IH ZVNDJDQH Z  SNi

XZDTD VIC TH XG]LDA\ INFK RVYE Va Uy ZQH

1DZIHIDIg 8PRZC QD ZDUXQNDFK RNUHGIRQ\FK SRVIDQRZIHQDPL SRQUITVI\PL

RUD] SRVIDQRZIHQIDPL SHIXIDPLQX SURZDGIHQLD ,QG\ZIGXDIQ\FK _RQI (PHNIDIQ\FK P6 - $5%, (& VIDQRZIaFHJIR 1DiaF]QIN GR 8PRZ\ L IHI
LQIHIUDIQg F]CGii 1ZDQHJR GDIHI ASHIXIDPIQHP” SRVIDQRZIHQIDPL VIDIXIyZ YXQGXV]\ L SUJHSVyZ SUDZD

3RGPIRI TDZIHIDIGF\ Z LPIHQLX )XQGXV]X 8PRZC IHVI XSUDZQIRQ\ GR SRGUHGQLFTHQID Z TENZDQLX IHGQRVIHN XFJHVIQLFIZD L SUJT\IPRZDQLD

JHFHE QDENFID IHGQRVIHN XFTHVIQLFIZD )XQGXV]X BXEIXQGXVI\ RNUHGIRQ\FK Z

=DZDUFIH 8PRZ\ IHVIl lyZQR]QDFJQH TH J:RTHQHP

JIHFHQLD QDENFLD IHGQRVIHN XFTHVIQLFIZD )XQGXVI\ BXEIXQGXV]\ QD NiyUH GRNRQDQD JRVIDQLH ZSiDID QD , . (

2V]F1CG]DIaF\ IHVIl JRERZL]DQ\ SRIQIRUPRZDi YXQGXV] R NDTGHI JPLDQIH GDQ\FK RVRERZ\FK ZVND]JDQ\FK Z 8PRZIH )XQGXV] PRTH
1DTaGDii XGRNXPHQIRZDQID JPLDQ SRSUTH] RNDIDQH GRNXPHQIyZ XUJCGRZ\FK SRIZIHUG]DIgF\FK TPLDQ\

8PRZD PRIH JRVIDi Z\SRZIHG]DQD SUJH] NDTGa JH 6IURQ QD JDVDGDFK ZVND]DQ\FK Z SHIXIDPLQH

)XQGXV]H
IXQGXVIH
2V]F1CG]DIaF\ QUOIHIVI\P JDZIHID 8PRZCE ] )XQGXVIDPL
3HiQD QD]ZD )XQGXV]X 1D]ZD . (
BNDUELHF ),2 6XEIXQGXV] 6.$5%,(& -216(5 = $7<: 1< ,. ( ONRQVHUZDINZQ\
BNDUELHF ),2 BXEIXQGXV] 6. $5%,(& .., )./$5 . (P,.)./$5
BNDUELHF ),2 BXEIXQGXV] 6. $5%, (& 0$5 . (7 23325781,7,(6 .. (PO$5. (7 23325781,7,(6
BNDUELHF ),2 BXEIXQGXV] $NFIL 6 . $5%, (& $.&-$ . (P$.&-%
BNDUELHF ),2 BXEIXQGXV] =UyZQRZDTRQ\ 6. $5%,(& = $*$ . (Pz$*$

6NDUELHF ),2 6XEIXQGXV] 6 .$5%,(& "a8T1l< 81, - (56%$/1<

,.(P"a8T1< 81, - (56$/1<

6NDUELHF ),2 6XEIXQGXV] 6 . $5%, (& 2%/,*$&-$

.. (P2%/,*$&-$

6.$5%, (& 723 )XQGXV]\ BIDEUQ\FK 6),2

. (P%$1._ 67$%,/1<

6.$5%, (& 723 IXQGXV]\ $NFIL 6),2

. (P%$1. $*5(6<: 1<

BNDUELHF ),2 BXEIXQGXV] 6. $5%, (& */2%$/1< O$a<&+ , §5(" 1,&+ 63Ta(.

, - ( P1RZHI *HQHUDFIL

6NDUELHF ),2 BXEIXQGXV] 6 -$5%,(& 5<1.T - 6852 &2 = <&+

,-(P5<1.T: 6852:-8&2:<&+

BNDUELHF ),2 BXEIXQGXV] 6. $5%, (& 723 %5$1 "6

.(P723%5$1"6

BNDUELHF ),2 6XEIXQGXV] 6.$5%,(& 63Ta(. -=52672 - <&+

,.(P63Ta(. -=52672: <&+

GNDUELHF ),2 6XEIXQGXV] 6.$5%,(& O$a<&+,3d5("1,&+ 63Ta(.

.. (PO$a<&+ , 5(" 1,.&+ 63Ta(.

6NDUELHF ),2 BXEIXQGXV] 6 - $5%,(& 2%/, *$&-, = <62.,(*2 "2&+2"8

- (P2%/ *$&-, =<62_ (*2 "2&+2"8

3UJHNURF]HQLH LPLIX ZSiDii

= SUJ\SDGNX JG\ VXPD ZSiDi GRNRQDQ\FK SUJH] 2V]F]CGIDIaFHIR Z GDQ\P URNX NDIHQGDUJRZ\P QD ,. ( SURZDGIRQH SUTH] )XQGXVIH

SUTHNURFT\ ILPL ZSiDI XVIDIRQ\ JIRGQIH ]

SHIXIDPIQX ZSiDIN SUJHZATV]DIaFH ZZ NZRIC JRVIDQa

SUJH]QDFIRQH QD SRFIHI QDENFID QD UJHF] 2VIF]CG]DIaFHIR IHGQRVIHN XF]HVIQLFIZD 6XEIXQGXVIX 6.$5%,(& = (32=<72:< Z

SUT\SDGNX JG\ NZRID QDGSiDIN ECG]IH Z\QRVLD FR QDIPQIHI i

12UyFRQH 2V]F]CG]DIaFHPX QD UDFKXQHN EDQNRZ\ SURZDGJRQ\ GID 2V]F]CGIDIaFHIR SUJH] P%DQN ] NiyUHJR JRVIDiD GRNRQDQD
ZSiDID Z Z\QINX NiyUHI SRZVIDID QDGSIDID + Z SUT\SDGNX JG\ NZRID QDGS:DIN ECG]IH QUIVID QT i

2]QDFJHQLH 8PRZ\

3R ]DZDUFLX 8PRZ\ R SURZDG]HQH , . ( 2V]F]1CG]DIaF\ RILJ\PXIH RG 7RZDUJ\VIZD GURJg NRUHVSRQGHQF\IQa SHiHQ XQINDIQ\ QXPHU 8PRZ\

ECGaF\ IGHQNIINDIRUIHP , . ( SURZDGIRQ\FK QD IHJR UJHF] SUJH] )XQGXV]H



8SUDZQLHQL

3R ]DZDUFIX 8PRZ\ R SUIRZDGIHQIH ,.( 2V]FICGIDIaF\ PRTH ZVNDIDi RVREC RVRE\ XSUDZQIRQH GR RINJ\PDQD Z\SiDI\ GURGNyZ
JIURPDGIRQ\FK QD , . ( Z SUJ\SDGNX IHJIR GPLHUFL IXE TPLHQLi ZVND]DQH GRNRQDQH Z 8PRZIH

3R]RVIDEH SRVIDQRZLHQLD

2V]F1CG]DIaF\ RGZIDGFID LT RIWJ\PDi SHIXIDPIQ JDSR]QD: VIC ] QP L DNFHSIXIH IHJR SRVIDQRZIHQID Z V]F]HJIYIQRGFL JDSR]QD: VIC L
DNFHSIXIH JDVDG\ SRELHUDQLD URG]DIH L Z\VRNRGiI RSiDI ]ZLa]DQNFK ] XFTHVIQFIZHP Z , - (

2V]F1CG]IDIaF\ Z\WDTD JJRGE QD SUJHNDJNZDQH PX SRIZIHUGJHE JENFID L RGNXSIHQLD IHGQRVIHN XFTHVIQIFIZD )XQGXVI\ BXEIXQGXVI\
JIRGQIH ] JDVDGDPL RNHGIRQ\PL Z SHIXIDPLQIH 1§ UD] QD URN IDNR JELRUFTH SRIZIHUG]HQIH GRNRQDQ\FK IUDQVDNFIL

$GPIQIVIUDIRIHP PRIFK GDQ\FK RVRERZ\FK IHVIl IXQGXV] LQZHVINFNIQ\ ZVNDIDQ\ Z JHFHQLX Z LPLHQLX NiyUHJR G]LDiD L Niyl\P ]DU]aG]D
6NDUEIHF 7), 6 $ A7RZDUJ\VIZR* ] VIHG].Eq Z =DW]DZIH DI $UPL /XGRZH = DIV]DZD

= DQH NRQIDNIRZH LQVSHNIRUD RFKURQ\ GDQ\FK LRG##VNDUELHF S)

ORIH GDQH RVRERZH SUTHIZDUJDQH ECGa, JG IHVI IR QIHJECGQH GR

D Z\NRQDQID XPRZ\ QD SRGVIDZIH DUl XWI i E SR]SRU]aGIHQID 3DUDPHQIX (XURSHIVNIHIR L 5DG\ 8( 1 GQID
NZLHIQD U Z VSUDZIH RFKURQ\ RVYE IJ\F]Q\FK Z ]ZlaJNX ] SUJHIZDUJDQIHP GDQ\FK RVRERZ\FK L Z VSUDZIH VZRERGQHJR
SUTHSAZX IDNIFK GDQ\FK RUDT XFK\HQLD GAUHNINZ\ = ( 2J3y1QH SRISRUJaGIHQH R 2FKURQIH = DQ\FK’

E  Z\SHQHQID RERZIgINyZ SUDZQ\FK FlaTaF\FK QD DGPIQVIUDIRUJH GDQ\FK RVRERZ\FK QD SRGVIDZIH DUl XWI 0 F 2JyiQHJR
5R]SRUJaGIHQID R 2FKURQIH *DQ\FK 2VRERZ\FK Z\QINDIgF\FK ] XVIDZ\ ] GQID  PDID U R IXQGXV]DFK LQZHVINFNIQ\FK L
1DU1aG]DQLX DIHUQDINZQ\PL IXQGXVIDPL [QZHVINFNIQ\PL XVIDZ\ ] GQID  PDUFD U R SUJHFLZG]LD{DQLX SUDQIX SIHQLEGTN L
ILQDQVRZDQLX IHWRTPX XVIDZ\ ] GQID  SDTG]LHUQIND U R Z\NRQ\ZDQIX 8PRZ\ PICG]\ 5]aGHP STHFISRVSRIIHI 3RIWVNHI D
5]aGHP 6IDQyZ =IHGQRFJRQ\FK $PHU\N. Z VSUDZIH SRSUDZ\ Z\SHQIDQID PLCG]\QDURGRZAFK RERZIaJNyZ SRGDINRZ\FK RUD]
ZGURTHQD XVIDZRGDZVIZD )$7&$ RUD] XVIDZ\ ] GQID  PDUFD U R Z\PIDQH LQIRUPDFI. SRGDINRZ\FK T LQQ\PL SDEVIZDPL
&56

F GR FHiyZ Z\QINDIgF\FK ] SUDZQH X]DVDGQLRQ\FK LQIHUHVYZ UHDIJRZDQ\FK SUJH] DGPLQLVIUDIRUD IXE VIURQC IUTHFLa QD SRGVIDZIH DUl
XV 0 1 2JyIQHIR SRISRUJaGIHQID R 2FKUIRQIH =DQ\FK 2VRERZ\FK 1D NiyUH DGPLOVIUDIRU XJQDIH Z VIFJHJYIQRGFL PDUNHILQJ
EH]SRGUIHGQL GRFKRG]JHQIH L REURQC SUJHG URVIFJHQIDPL JDSREIHIDQIH RVIXVIZRP  SUJHVMDQIH GDQ\FK Z UDPDFK JUXS\
SUTHGVLCELRIVIZ SURZDGTHQLH VIDINVIAN L DQDIL] JDSHZQIHQIH EH]SIHFTHEVIZD GURGRZLVND IHIHIQIRUPDINFJQHIR VIRVRZDQH VAVIHPYZ
NRQIURL ZHZQCIVTQHI

2GEIRUIFDPL PRIFK GDQ\FK RVRERZ\FK PRJa E\il Z V]F]HJYIQRGFL DJHQI WDQVIHIRZ\ SURZDG]aF\ UHIHVIU XFJHVIQINyZ 0XE SRGPLRI
SURZDG]aF\ HZIGHQFIC XFHVIQINyZ )XQGXVIX GHSRINIDUXV] G\VI\EXIRU]\ IHGQRVIHN XFJHVIQIFIZD SRGPLRIN GZIDGF]aFH XViXJlL
GRUDGFJH DXG\IRZH NVICIRZH SRF]IRZH [QIRUPDINFIQH DUFKLZIJDFL L QV]FJHQID GRNXPHQIyZ PDUNHILQIRZH IDN UyZQUHT EWHJIL
UHZIGHQFL Z ]ZLaJNX ] DXG\IHP

ORIH GDQH RVRERZH ECGa SUJHFKRZ\ZDQH SUJH] RNUHV QIHTECGQ\ GR Z\NRQ\ZDQID XPRZ\ Z\SHiQDQLD RERZIa]NyZ SIDZQ\FK FlaTaF\FK
QD DGPIQIVIUDIRUIH RUD] GRFKRG]HQID L REURQ\ SUJHG URVIFTHQIDPL SUTH] RNUHV Z\QIND!aF\ ] ELHIX RJYIQ\FK IHUPIQyZ SUJHGDZQIHQLD
URV]FTHE 0FTRQ\ RG XVIDQLD XFTHVIQIFIZD

ODP SUDZR ZQHVIHQID VSUJHFLZX ZREHF SUJHIZDUJDQID PRIFK GDQ\FK RVRERZAFK GR FHIX PDUNHIQJX EHJSRGUHGQIHIR Z NP
SURIURZDQLD Z TDNUHVIH Z IDNLP SUTHIZDUTDQLH IHVI ]ZLa]DQH ] PDUNHIQIHP EH]SREUIHGQLP

ODP SUDZR ZQIHVIHQLD VSUJHFLZX ZREHF SUTHIZDU]DQLD PRIFK GDQ\FK RVRERZ\FK JG\ SUTHIZDU]DQLH IHVIl QILH]JECGQH GR SRIRVID:\FK FHlyZ
Z\QINDIaF\FK ] SUDZQIH X]DVDGQIRQ\FK LQIHUHVyZ UHDI.JRZDQ\FK SUJH] DGPLQVIUDIRUD EH] ZSAZX QD JJRGQRGU ] SUDZHP SUJHIZDU]DQLD

3RVIDGDP SUDZR GRVICSX GR IUHGFL VZRIFK GDQ\FK RUD] SUDZR LFK VSURVIRZDQID XVXQICFID RJUDQIFJHQID SUJHIZDUIDQID SUDZR GR
SUTHQIHVIHQLD GDQ\FK

3UT\ViXJIXIH PL XSUDZQIHQIH ZQIHVIHQLD YNDUJL GR 3UHJHVD 8U]JCGX 2FKURQ\ " DQ\FK 2VRERZ\FK

3RGDQIH PRIFK GDQ\FK RVRERZ\FK IHVI GREURZRIQH IHGQDN IHVI QIHJECGQH GR UHDIJDFIL PRIHIR XFIHVIQLFIZD Z )XQGXV]X L EUDN LFK
SRGDQLD XQIHPRTIL.ZL JDZDUFH XPRZ\



1LQHIV]\P RVRED SRGSIVXIaFD VIC RGZIDGF]D LT

3URVSHNI ,QIRUPDFNIQ\ )XQGXV]X GRNXPHQI _0XFJRZH LQIRUPDFIH GID lQZHVIRUyZ RUD] ,QIRUPDFID GID NIHQlYZ DWHUQDINZQHJR IXQGXV]X
LQZHVINFNIQHIR ~ JRVIDE IHI XGRVICSQIRQ\ SUJHG QDE\FIHP IHGQRWWHN XFHVIQIFIZD WHGG DNIXDIQHIR GIDIXIX 3URVSHNIX )XQGXVIX L
GRNXPHQIX _0XF]JRZH LQIRUPDFIH GID LQZHVIRUyZ RUD] ,QIRUPDFID GID NIHQIyZ DWHUQDINZQHJIR IXQGXV]X LQZHVINFNIQHIR Va IHI JQDQH L
Z\UDTD JJRGC QD LFK EU]PLHQH

=RVIDiD SRIQIRUPRZDQD R SUDZIH GR TaGDQID SUJH] )XQGXV] GRGDINRZ\FK GDQ\FK SUJHZIG]IDQ\FK XVIDZa R SUJHFLZG]LD:DQLX SUDQLX
SIHQLCG]\ RUD] ILQDQVRZDQLX IHWRA]PX )XQGXV] PRTH ZVIJ\PDii UHDLIDFIC JHFHQID GR FIDVX XJXSHiQIHQLD EUDNXIaF\FK Z JHFHQLX
GDQ\FK D Z SUT\SDGNX QIH RIVJ\PDQID X]XSH:QIRQHJIR JIHFHQLD PRTH IH RGU]XFLii

3RIQIRUPRZDID RVRE\ ZVND]DQH QD INP IRUPXIDUJX R SUJHNDJ\ZDQLX GDQ\FK RVRERZ\FK IXQGXVIRZL LQZHVINFNIQHPX ZVND]DQHPX Z
TOHFHQLX NiyU\ JDUJaGIDQN IHVI L UHSUHJHQIRZDQ\ SUJH] 6.$5%,(& 7), 6 $ IDNR DGPLOIVIUDIRIRZL GDQ\FK RVRERZ\FK FHIX L JDNUHVIH
JELHUDQID GDQ\FK RVRERZ\FK RVYE ZVND]DQ\FK QD INP IRUPXIDUTX SUTH] IXQGXV] LQZHVINFNIQ\ UHSUHJHQIRZDQ\ SUTH] BNDUEHF 7), 6 $
RUD] PRTILZRGFL ZQIHVIHQLD TaGDQLD JDSUTHVIDQLD SUTHIZDUJDQLD LFK GDQ\FK RVRERZ\FK JIRGQIH ] XVIDZ3 R RFKURQH GDQ\FK RVRERZ\FK

= RNXPHQIl ,QIRUPDFID GID NiLHQllyZ DWHUQDINZQHJR IXQGXV]X LQZHVINFNIQHJIR GRINF]\ VSHFIDIVINFTQ\FK RIZDUNFK IXQGXVI\ LQZHVINFNIQ\FK

2GZIDGF]DP UyZQHT TH JRVIDIHP SRIQIRUPRZDQ\ TH
PRIH GDQH RVRERZH SUHIZDU]DQH ECGa Z FHIX RIJ\P\ZDQLD LQIRUPDFIL KDQGIRZ\FK Z REICINFK JJRGa NDQDiDFK QD SRGVIDZIH DUl

XVi 1 D SRISRUJaGIHQD 3DUDPHQIX (XURSHIVNIHIR L 5DG\ 8( 16GQD  NZIHIQID U Z VSUDZIH RFKUIRQ\ RVYE
IJ\FIQ\FK Z ]ZlaJNX ] SUJHIZDUIDQIHP GDQ\FK RVRERZAFK L Z VSUDZIH VZRERGQHJR SUJHSAZX IDNLFK GDQ\FK RUD] XFK\IHQLD
G\IHNNZ\ = ( k2JyiQH SRISRUJaGIHQIH R 2FKURQIH * DQ\FK’

PRIH GDQH RVRERZH ECGa, SUJTHFKRZ\ZDQH SUTH] RNUHV QIH]ECGQ\ GR SUJHNDI\ZDQLD LQIRUPDFIL KDQGIRZA\FK QUH GiXTHI QLT GR PRPHQIX
FRIQICFLD JJRG\ OXE Z\UDTHQLD VSUTHFLZX QD SUTHIZDU]DQH Z FHIX PDUNHILQIX EH]SRGUHGQLHIR

PDP PRTIZRGU Z\FRIDQD JJRG\ QD NDTG\ ] NDQDiyZ NRPXQINDFL D Z\FRIDQIH JJRG\ QIH ZS\ZD QD JJRGQRGU ] SUDZHP
SUJHIZDU]DQLD GDQ\FK RVRERZ\FK NiyUHJR GRNRQDQR QD SRGVIDZIH JJRG\ SUJHG IHI Z\FRIDQIHP

Z\UDTHQIH JJRG\ QD NRQIDNIRZDQIH VIC TH PQg NDTG\P ] NDQDiyZ NRPXQINDFIL IHVI GREURZRIQH

)XQGXV] L 7RZDUJ\WIZR SRGIHIDIg QDGJRURZL .RPLVIL 1DG]RUX )LQDQVRZHIR SHNIDPDFIC PRTQD JiRT\i Z IRUPLH SWVHPQHI + RVREIGFIH Z
7RZDUJ\VIZIH X ZVND]DQHJR Z SURVSHNFLH LQIRUPDFNIQ\P )XQGXV]X = \VINEXIRUD IXE $IHQID 7UDQVIHIRZHIR SUTHV\iNa SRFTIRZa NXUHUVNg
XVIQIH + UIHHIRQIF]QIH RVRELGFIH Z 7RZDUJ\VIZIH X *\VIL\EXIRUD X $JHQID 7UDQVIHIRZHJIR Z IRUPLH HIHNIURQLF]QHI + SRF]Vig HIHNILRQLF]Qg 1D
SRGUHGQIFIZHP VAVIHPYZ WDQVDNFNIQ\FK “\VINEXIRlyZ R UH SRVIDGDIg IDNa IXQNFIRQDIQRGU 1D VIRQH LQIHUQHIRZHI 7RZDUJ\VIZD
ZZZ UNDUELHF S0 ZVNDJDQH Va DGUHVA QXPHIN IHIHIRQyZ RUD] VIFIHJY:RZH LQIRUPDFIH GRINF]aFH W\EX ZQRV]HQD RUD] UR]SDIUNZDQLD
UHNIDPDFIL SHNIDPDFIH URTSDINNZDQH Va Z IHUPLQIH ~ GQL RG GQLD RIJ\PDQID = VNRPSINRZDQ\FK SUJ\SDGNDFK UR]SDIUJHQIH UHNIDPDFIL L
XG]IHHQIH QD Qlg RGSRZIHG]L QIH PRTH SUJHNURFJ\G  GQL RG GQID IHI RIJ\PDQID 2GSRZIHGT QD UHNIDPDFIC XG]IHIDQD IHVI Z IRUPIH
SDSIHURZHI (XE ]D SRPRFa LQQHJR WZDiHIR QRGQIND LQIRUPDFIL L SUJHNDJ\ZDQD UVIHP SRIMFRQ\P QD DGUHV SRGDQ\ SU]JH] - (LHQID (XE SRF]ia
HOHNIURQLF]Qa, Z\iaF]QH QD ZQIRVHN . 0HQID 2GSRZIHGT QD VNDUIC XGJLHIDQD IHVI Z IRUPLH SDSIHURZHI (XE 1D SRPRFa LQQHJR IZDiHIR QRGQIND
LQIRUPDFIL L SUTHND]\ZDQD (VIHP SRIHFRQ\P QD DGUHV SRGDQ\ SUJH] - (HQID IXE SRF]ia HIHNILRQLF]Qa Z\égF1QLH QD ZQIRVHN - LHQID

6.$5%,(& 7), 6$ LQIRIPXIH R PRTIZRGFL Z\NRUJ\VIDQID SIDIIRUP\ 2*5 SRSUJH] VILRQC KIS HF HXURSD HX FRQVXPHIV RGU  Z FHIX
URTVIT\JQLCFID VSRUyZ Z\QINDIGF\FK ] LQIHUQHIRZ\FK XPyZ VSUJHGDT\ IXE XPyZ R GZIDGFJHQIH XViXJ JDZIHIDQ\FK PLCGT\ NRQVXPHQIDPL
PIHVINDIgF\PL Z 8QlL D SUJHGVICELRUFDPL PDIgF\PL VIHG]LEC Z 80lL + Z IRTXPLHQLX SR]SRUJaGIHQLD 3DUDPHQIX (XURSHIVNIHIR L 5DG\ 8( QU

Z VSUIDZIH (QIHIQHIRZHIR VAVIHPX URJVILJ\JDQID VSRUyZ NRQVXPHQFNIFK RUD] JPIDQ\ UR]JSRUJaGIHQID = ( QU L
G\UHNNZ\ = ( URJSRU]aGIHQH Z VSUDZIH 2 "5 Z VSRUDFK NRQVXPHQFNIFK 1D SRGVIDZIH DUl XVIDZ\ ] GQID  ZUJHGQLD U
R SR]DVaGRZ\P UR]Zla]\ZDQIX VSRUyZ NRQVXPHQFNFK =18 ] USR] 6.$5%,(& 7), 6$ ZVNDJXH TH SRGPIRIHP
XSUDZQIRQ\P GR SURZDG]HQLD SRVICSRZDE ZV SRIDVaGRZHJR UR]ZLa]\ZDQLD VSRUyZ ] NRQUVXPHQIDPL IHVI STHF]QIN JLODQVRZ\ VIHG]LED $i
-HUIRJRILPVNIH =DW]DZD DGUHV VIURQ\ LQIHUQHIRZHI ZZZ Ul JRY S)
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