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ĞURGRZLVND�L�]DE\WNyZ��7DNLH�RNUHĞOHQLH�FHOyZ�IXQGDFML�QDGDMH�MHM�FKDUDNWHU�SXEOLF]Q\�Z�W\P�]QDF]HQLX��ĪH
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:�SUDNW\FH�RUJDQ�QDG]RUX�EH]SRĞUHGQLHJR��PLQLVWHU��ZRMHZRGD��PRĪH�UHDJRZDü�QD�G]LDáDQLD�]DU]ąGX�Z

RSDUFLX�R�RFHQĊ�SU]HGNáDGDQ\FK�PX�VSUDZR]GDĔ�RNUHVRZ\FK��1LH�PD�ERZLHP�Z\NV]WDáFRQ\FK

PHFKDQL]PyZ�ELHĪąFHJR�NRQWURORZDQLD�G]LDáDOQRĞFL�]DU]ąGX��.RQWUROD�VąGX�QDWRPLDVW�]�QDWXU\�U]HF]\�PD

FKDUDNWHU�RJUDQLF]RQ\�L�VSURZDG]D�VLĊ�GR�RFHQ\�]DVDGQRĞFL�ZQLRVNyZ��EąGĨ�WR�R�Z\]QDF]HQLH�WHUPLQX�GR

XVXQLĊFLD�XFK\ELHĔ�Z�G]LDáDOQRĞFL�]DU]ąGX��EąGĨ�WHĪ�]DZLHV]HQLD�JR�Z�F]\QQRĞFLDFK�
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:VND]DQLH�Z�XVWDZLH�W\ONR�MHGQHJR�REOLJDWRU\MQHJR�RUJDQX�IXQGDFML�QLH�VWRL�QD�SU]HV]NRG]LH�SU]HQLHVLHQLX

MHJR�NRPSHWHQFML�QD�LQQH��IDNXOWDW\ZQH�RUJDQ\��:�OLWHUDWXU]H�]ZUDFD�VLĊ�MHGQDNĪH�XZDJĊ�QD�XáRPQRĞü�W\FK

GUXJLFK��SRGNUHĞODMąF��ĪH�W\ONR�]DU]ąG�G\VSRQXMH�SHáQLą�NRPSHWHQFML�NLHURZQLF]R�UHSUH]HQWDF\MQ\FK�

'RPLQXMąFD�SR]\FMD�]DU]ąGX�Z�G]LDáDOQRĞFL�IXQGDFML��UROD�L�]QDF]HQLH�XVWDQRZLRQHJR�SU]H]�IXQGDWRUD

VWDWXWX�RUD]�XVWDZRZH�SU]\SDGNL�LQJHUHQFML�RUJDQyZ�QDG]RUX�Z�G]LDáDOQRĞü�IXQGDFML�X]DVDGQLDMą

SU]HNRQDQLH��LĪ�IXQGDFMD�Z�VZHM�G]LDáDOQRĞFL�NRU]\VWD�]�GDOHNR�LGąFHM�VZRERG\��D�RJUDQLF]HĔ�Z�WHM

G]LDáDOQRĞFL�PRĪH�GR]QDü�W\ONR�Z�Z\SDGNDFK�ZVND]DQ\FK�Z�XVWDZLH�OXE�VWDWXFLH�

.RQVW\WXW\ZQ\PL�HOHPHQWDPL�IXQGDFML�MHVW�MHM�PDMąWHN��FHO�RUD]�RVRERZRĞü�SUDZQD��àąF]ąF�WH�HOHPHQW\�]

Z\PRJLHP�XĪ\WHF]QRĞFL�SXEOLF]QHM�FHOyZ�ZVND]DQ\FK�Z�DNFLH�IXQGDF\MQ\P�QDOHĪ\�SU]\Mąü��LĪ�NDĪGD

]DUHMHVWURZDQD�Z�3ROVFH�SRG�U]ąGDPL�XVWDZ\�]�GQLD���NZLHWQLD������U��IXQGDFMD�PD�FKDUDNWHU�SXEOLF]Q\��:

NDĪG\P�ERZLHP�SU]\SDGNX�SRZRáDQLD�IXQGDFML�PRĪH�RQD�VáXĪ\ü�MHG\QLH�LQWHUHVRZL�EOLĪHM�QLHRNUHĞORQHM

JUXS\�GHVW\QDWDULXV]\��=QDF]HQLH�GUXJRU]ĊGQH�PD�QDWRPLDVW�ĨUyGáR�MHM�ILQDQVRZDQLD��ĞFLĞOHM��ZSáDWD�VXP\

XPRĪOLZLDMąFD�SRGMĊFLH�G]LDáDOQRĞFL��VNRUR�]�FKZLOą�]DUHMHVWURZDQLD�IXQGDFML�]U\ZD�VLĊ�ZLĊĨ�PLĊG]\

IXQGDWRUHP�D�IXQGDFMą��%UDN�]DWHP�SRGVWDZ�GR�UyĪQLFRZDQLD�IXQGDFML�Z�]DOHĪQRĞFL�RG�SRFKRG]HQLD

SLHQLĊG]\�QD�MHM�G]LDáDOQRĞü�RUD]�VSHF\ILNĊ�FHOX�WHM�G]LDáDOQRĞFL��7R��ĪH�IXQGDFMD�VWDZLD�VRELH�]D�FHO

]DVSRNDMDQLH�W\FK�VDP\FK��DOER�WDNLFK�VDP\FK�SRWU]HE��GR�REVáXJL�NWyU\FK�SRZRáDQH�Vą�RUJDQ\

DGPLQLVWUDFML�SXEOLF]QHM�QLH�XSRZDĪQLD�GR�WZLHUG]HQLD��ĪH�IXQGDFMD�Z\NRQXMH�IXQNFMH�]�]DNUHVX

DGPLQLVWUDFML�SXEOLF]QHM��$NWXDOQLH�IXQNFMRQXMH�ZLHOH�IXQGDFML�SURZDG]ąF\FK�G]LDáDOQRĞü�R�GXĪHM

GRQLRVáRĞFL��Z�]DNUHVLH�RFKURQ\�]GURZLD��XVXZDQLD�NOĊVN�Ī\ZLRáRZ\FK�LWS���D�ZLĊF�PLHV]F]ąFHM�VLĊ�Z

RFKURQQHM�IXQNFML�3DĔVWZD��FR�ZFDOH�QLH�]QDF]\��LĪ�IXQGDFMH�WH�VSHáQLDMą�IXQNFMH�]�]DNUHVX�DGPLQLVWUDFML

SXEOLF]QHM�

)XQGDFMD��3ROVNR�1LHPLHFNLH�3RMHGQDQLH��G\VSRQXMąF�RNUHĞORQ\PL�ĞURGNDPL�QD�U]HF]�RILDU�KLWOHU\]PX

RSUDFRZDáD�F]\WHOQH�L�RELHNW\ZQH�NU\WHULD�SRG]LDáX�W\FK�ĞURGNyZ��:�P\ĞO������5HJXODPLQX�.RPLVML

:HU\ILNDF\MQHM�)XQGDFML�GR�XELHJDQLD�VLĊ�R�SRPRF�]H�ĞURGNyZ�)XQGXV]X�XSUDZQLRQH�Vą�RVRE\��NWyUH�E\á\

RILDUDPL�V]F]HJyOQ\FK�SU]HĞODGRZDĔ�QD]LVWRZVNLFK��WDNLFK�MDN�����SRE\W�Z�KLWOHURZVNLFK�RER]DFK

NRQFHQWUDF\MQ\FK��ZLĊ]LHQLDFK�L�JHWWDFK�����SRE\W�Z�RER]DFK�W]Z��3ROHQODJHU�QD�ĝOąVNX��NWyU\FK�OLVWD

]QDMGXMH�VLĊ�Z���:\ND]LH�RER]yZ�NRQFHQWUDF\MQ\FK��RĞURGNyZ�]DJáDG\�L�LQQ\FK�PLHMVF�RGRVREQLHQLD�R

SRGREQ\FK�ZDUXQNDFK�SRE\WX����]DDNFHSWRZDQ\P�SU]H]�.LHURZQLND�8U]ĊGX�GR�6SUDZ�.RPEDWDQWyZ�L

2VyE�5HSUHVMRQRZDQ\FK�����]PXV]DQLH�SU]H]�RNUHV�FR�QDMPQLHM���PLHVLĊF\�GR�Z\NRQ\ZDQLD�SUDF\

QLHZROQLF]HM�QD�U]HF]�,,,�5]HV]\�����SU]HĞODGRZDQLD�VWRVRZDQH�ZREHF�G]LHFL��RGHEUDQ\FK�URG]LFRP

�RSLHNXQRP��Z�FHOX�JHUPDQL]DFML��GHSRUWRZDQ\FK�ZUD]�]�URG]LFDPL�GR�RER]yZ�SUDF\��XURG]RQ\FK�L

SU]HE\ZDMąF\FK�Z�RER]DFK�NRQFHQWUDF\MQ\FK�OXE�ZLĊ]LHQLDFK�RUD]��G]LHFL�KRORFDXVWX����NWyUH�Z�F]DVLH

SU]HĞODGRZDĔ�PLDá\�QLH�ZLĊFHM�QLĪ����ODW��2G�PRPHQWX�XNRĔF]HQLD�V]HVQDVWHJR�URNX�Ī\FLD�RVRE\�WH�Vą

WUDNWRZDQH�MDNR�GRURVáH�����LQQ\FK�SU]HĞODGRZDĔ�QD]LVWRZVNLFK��3RGVWDZą�SU]\]QDQLD�SRPRF\�MHVW

XGRNXPHQWRZDQH�Z\ND]DQLH��LĪ�RVRED�XELHJDMąFD�VLĊ�R�QLą�E\áD�RILDUą�V]F]HJyOQ\FK�SU]HĞODGRZDĔ
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QD]LVWRZVNLFK��NWyU\FK�QDVWĊSVWZHP�MHVW�XWUDWD�]GURZLD�OXE�WUXGQD�V\WXDFMD�PDWHULDOQD��]ZLą]DQD�]

DNWXDOQ\P�SR]LRPHP�UHQW�L�HPHU\WXU��2VRE\��NWyUH�RWU]\PDá\�RGV]NRGRZDQLH�QD�SRGVWDZLH�)HGHUDOQHM

8VWDZ\�R�2GV]NRGRZDQLDFK��%�(�*���]�GQLD����F]HUZFD������U��QLH�Vą�XSUDZQLRQH�GR�XELHJDQLD�VLĊ�R

SRPRF�)XQGDFML�

:HGáXJ������5HJXODPLQX�NDĪG\�SRV]NRGRZDQ\�]ZHU\ILNRZDQ\�SR]\W\ZQLH�SU]H]�.RPLVMĊ�:HU\ILNDF\MQą

RWU]\PXMH�SRPRF�Z�Z\VRNRĞFL�FR�QDMPQLHM�NZRW\�ED]RZHM��.ZRWD�WD�Z\QLND�]�SRG]LDáX�ĞURGNyZ

ILQDQVRZ\FK�EĊGąF\FK�Z�G\VSR]\FML�)XQGDFML�SU]H]�OLF]EĊ�XSUDZQLRQ\FK�GR�RWU]\PDQLD�SRPRF\

�SRPQLHMV]D�VLĊ�Mą�R�NZRW\�Z\QLNDMąFH�]�]DVWRVRZDQLD�XUHJXORZDĔ�SUHIHUHQF\MQ\FK�������L����5HJXODPLQX

RUD]�R�UH]HUZĊ���%\á\P�ZLĊĨQLRP�RER]yZ�NRQFHQWUDF\MQ\FK��ZLĊ]LHĔ�L�JHWW�SU]\]QDZDQD�MHVW�SRPRF�Z

Z\VRNRĞFL�F]WHUHFK�NZRW�ED]RZ\FK��]ZLĊNV]RQ\FK�R�GRGDWHN�������NZRW\�ED]RZHM�]D�NDĪG\�PLHVLąF

SRE\WX��E\á\P�G]LHFLRP�SU]HĞODGRZDQ\P�SU]\]QDZDQD�MHVW�SRPRF�Z�Z\VRNRĞFL�F]WHUHFK�NZRW�ED]RZ\FK�

]ZLĊNV]RQ\FK�R�GRGDWHN�����NZRW\�ED]RZHM�]D�NDĪG\�PLHVLąF�SRE\WX��E\á\P�ZLĊĨQLRP�RER]yZ�W]Z�

3ROHQODJHU�QD�ĝOąVNX�SU]\]QDZDQD�MHVW�SRPRF�Z�Z\VRNRĞFL�GZyFK�NZRW�ED]RZ\FK��]ZLĊNV]RQ\FK�R

GRGDWHN�����NZRW\�ED]RZHM�]D�NDĪG\�PLHVLąF�SRE\WX�������5HJXODPLQX���%\á\P�URERWQLNRP

SU]\PXVRZ\P��SU]\�SRQDG�SyáURF]QHM�SUDF\�QLHZROQLF]HM�SU]\]QDZDQD�MHVW�SRPRF�Z�Z\VRNRĞFL�MHGQHM

NZRW\�ED]RZHM��]ZLĊNV]RQHM�R�GRGDWHN�������NZRW\�ED]RZHM�]D�NDĪG\�PLHVLąF�SUDF\�������5HJXODPLQX��

3U]HGVWDZLRQH�NU\WHULD�VWDQRZLą�MHGQDNĪH�HOHPHQW�ZHZQĊWU]QHJR�SUDZD�)XQGDFML��D�LQJHURZDQLH�Z�QLH

]DVWU]HĪRQH�]RVWDáR�RUJDQRZL�QDG]RUX�

3RZRáDQ\�SU]H]�5]HF]QLND�SRJOąG��MDNRE\�IXQGDFML��SRGREQLH�MDN�L�VSyáNRP�SUDZD�KDQGORZHJR�

SU]\VáXJLZDá�SU]\PLRW�RUJDQyZ�DGPLQLVWUDFML��R�LOH�Z\NRQXMą�RQH�IXQNFMH�]�]DNUHVX�DGPLQLVWUDFML

SXEOLF]QHM��QLH�MHVW�PRĪOLZ\�GR�REURQ\�Z�]GHU]HQLX�]�DUW��������.3$��:\PLHQLRQ\P�WDP�SRGPLRWRP�

SRPLMDMąF�MXĪ�WR��ĪH�IXQGDFMD�QLH�PRĪH�E\ü�WUDNWRZDQD�MDNR�RUJDQL]DFMD�VSRáHF]QD��SRU��SRVWDQRZLHQLH

16$�]�GQLD����VW\F]QLD������U���,�6$�����������SU]\VáXJXMH�SUDZR�Z\GDZDQLD�GHF\]ML�L�]DĞZLDGF]HĔ

SRGOHJDMąF\FK�UHJXODFML�.3$��DOH�W\ONR�Z�UD]LH�Z\UDĨQHJR�SU]\]ZROHQLD�XVWDZRZHJR��ĩDGHQ�SU]HSLV�

XVWDZ\�QLH�GDMH�WDNLHJR�XSUDZQLHQLD�IXQGDFMRP��EH]�Z]JOĊGX�QD�]DPLHU]RQH�SU]H]�QLH�FHOH��1LH�GD�VLĊ

]DWHP�XVSUDZLHGOLZLü�WZLHUG]HQLD��ĪH�)XQGDFMD�Z\NRQXMH�DGPLQLVWUDFMĊ�SXEOLF]Qą�]H�Z]JOĊGX�QD�VSRVyE�MHM

XVWDQRZLHQLD��VNRUR�MHVW�RQ�ZVSyOQ\�SRZRá\ZDQLX�NDĪGHM�IXQGDFML��DOER�]H�Z]JOĊGX�QD�FKDUDNWHU�]DGDĔ

SU]H]�QLą�Z\NRQ\ZDQ\FK���WDNĪH�ZVSyOQ\FK�ZV]\VWNLP�IXQGDFMRP�

:�DUW�����XVW����SNW���XVWDZ\�]�GQLD���PDMD������U��R�1DF]HOQ\P�6ąG]LH�$GPLQLVWUDF\MQ\P��']��8��1U����

SR]������]H�]P���PRZD�MHVW�R�ZáDĞFLZRĞFL�16$�Z�VSUDZDFK�VNDUJ�QD�GHF\]MH�DGPLQLVWUDF\MQH�

5R]VWU]\JQLĊFLD�)XQGDFML�Z�SU]HGPLRFLH�SU]\]QDQLD��Z]JOĊGQLH�RGPRZ\�ĞZLDGF]HĔ�QD�U]HF]

SRV]NRGRZDQ\FK�SU]H]�RNXSDQWD�KLWOHURZVNLHJR�QLH�Vą�GHF\]MDPL�DGPLQLVWUDF\MQ\PL��]�EUDNX�XPRFRZDQLD

XVWDZRZHJR�)XQGDFML�Z�W\P�]DNUHVLH��6WDQRZLVNR�SU]HFLZQH�UyZQDáRE\�VLĊ�XWRĪVDPLDQLX�GZyFK�UyĪQ\FK

SRMĊü��G]LDáDQLD�R�FKDUDNWHU]H�SXEOLF]Q\P�L��Z\NRQ\ZDQLD��DGPLQLVWUDFML�SXEOLF]QHM�

:�GRNWU\QLH�DNFHQWXMH�VLĊ�ZáDĞFLZRĞü�RUJDQyZ�DGPLQLVWUXMąF\FK��UR]XPLDQą�MDNR�]GROQRĞü�SUDZQą�RUJDQX
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GR�UR]SR]QDZDQLD�L�UR]VWU]\JDQLD�RNUHĞORQHJR�URG]DMX�VSUDZ�Z�SRVWĊSRZDQLX�DGPLQLVWUDF\MQ\P��Z�SRVWDFL

XVWDZRZHM�L�GHOHJDF\MQHM��7DNLH�UR]UyĪQLHQLH��SR]RVWDMąFH�Z�]ZLą]NX�]�SUyEą�]GHILQLRZDQLD�SRMĊFLD

�]DNUHV�G]LDáDQLD��VSURZDG]D�VLĊ�GR�SRV]XNLZDQLD�NRPSHWHQFML�RUJDQX�DGPLQLVWUXMąFHJR�Z�XUHJXORZDQLDFK

SUDZD�SURFHVRZHJR��MDN�L�PDWHULDOQHJR�L�QDOHĪ\�MH�SRG]LHOLü�MDNR�RGSRZLDGDMąFH�Z]JOĊGRP

SUDJPDW\F]Q\P��-HĪHOL�Z�]ZLą]NX�]�W\P�RUJDQ\�SDĔVWZRZ\FK�OXE�NRPXQDOQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK

RUD]�V]HURNR�UR]XPLDQ\FK�RUJDQL]DFML�VSRáHF]Q\FK�PDMą�NRPSHWHQFMH�GR�VSUDZRZDQLD�RU]HF]QLFWZD

DGPLQLVWUDF\MQHJR�W\ONR�ZWHG\��JG\�]�PRF\�SUDZD�]RVWDá\�SRZRáDQH�GR�]DáDWZLDQLD�VSUDZ�LQG\ZLGXDOQ\FK

Z�IRUPLH�GHF\]ML�DGPLQLVWUDF\MQHM��D�]OHFHQLH�IXQNFML�RU]HF]QLFWZD�DGPLQLVWUDF\MQHJR�PRĪH�QDVWąSLü�W\ONR

QD�SRGVWDZLH�SU]HSLVyZ�DNWX�XVWDZRZHJR�OXE�DNWX�Z\NRQDZF]HJR�Z\GDQHJR�QD�SRGVWDZLH�L�Z�JUDQLFDFK

XSRZDĪQLHQLD�XVWDZRZHJR��WR�Z�MDNLHMNROZLHN�IRUPLH�Z\UDĪRQH�VWDQRZLVNR�)XQGDFML�R�SU]\]QDQLX

Z]JOĊGQLH�RGPRZLH�SU]\]QDQLD�ĞZLDGF]HQLD�RILDURP�SU]HĞODGRZDĔ�QD]LVWRZVNLFK�QLH�VSHáQLD�Z\PRJyZ

GHF\]ML�DGPLQLVWUDF\MQHM�L�UR]VWU]\JQLĊFLH�WDNLH�QLH�PRĪH�E\ü�]DVNDUĪRQH�GR�1DF]HOQHJR�6ąGX

$GPLQLVWUDF\MQHJR�

=�SU]\F]\Q�Z\ĪHM�ZVND]DQ\FK�QD�SLHUZV]ą�F]ĊĞü�SU]HGVWDZLRQHJR�]DJDGQLHQLD�SUDZQHJR�QDOHĪDáR�]DWHP

XG]LHOLü�RGSRZLHG]L�SU]HF]ąFHM�

-HĞOL�QDWRPLDVW�FKRG]L�R�GUXJą�F]ĊĞü�S\WDQLD��D�Z�LVWRFLH�GUXJLH�S\WDQLH��F]\�UR]VWU]\JQLĊFLH�RUJDQyZ

)XQGDFML�PRĪH�E\ü�NZHVWLRQRZDQH�QD�GURG]H�SRVWĊSRZDQLD�F\ZLOQHJR��WR�]ZDĪ\ZV]\�QD�MHJR�XRJyOQLRQą

WUHĞü�L�OLF]QH�LPSOLNDFMH��MDNLH�PRĪH�SURZDG]Lü�G]LDáDOQRĞü�)XQGDFML��XG]LHOHQLH�QD�QLH�RGSRZLHG]L

NDWHJRU\F]QHM�QLH�MHVW�PRĪOLZH��:\VWDUF]\�ZVND]Dü�FKRFLDĪE\�QD�V\WXDFMĊ�EĊGąFą�QDVWĊSVWZHP�RGPRZ\

Z\SáDFHQLD�SRV]NRGRZDQHPX�ĞZLDGF]HQLD��XSU]HGQLR�SU]\]QDQHJR�SU]H]�RUJDQ\�)XQGDFML�

&R�UyZQLH�LVWRWQH��VDPR�]DZDUWH�Z�S\WDQLX�5]HF]QLND�Z\UDĪHQLH��PRĪOLZRĞü�NZHVWLRQRZDQLD��VXJHUXMH

WU\E�RGZRáDZF]\�RG�UR]VWU]\JQLĊü�RUJDQyZ�)XQGDFML��FR�RF]\ZLĞFLH�QLH�ZFKRG]L�Z�UDFKXEĊ�]H�Z]JOĊGyZ

SURFHGXUDOQ\FK��ĩDGHQ�SU]HSLV�XVWDZ\�WDNLHJR�WU\EX�RGZRáDZF]HJR�QLH�SU]HZLGXMH�L�QLH�GD�VLĊ�JR�UyZQLHĪ

Z\GHGXNRZDü�]�SRVWDQRZLHĔ�VWDWXWX�)XQGDFML��EąGĨ�5HJXODPLQX�.RPLVML�:HU\ILNDF\MQHM�)XQGDFML��*G\E\

QDWRPLDVW�FKRG]LáR�R�URV]F]HQLD�VNLHURZDQH�SU]HFLZNR�)XQGDFML��]DUyZQR�ZyZF]DV��JG\�Z�Z\QLNX

UR]VWU]\JQLĊFLD�RUJDQyZ�)XQGDFML�RVRED�SRV]NRGRZDQD�Z�LFK�QDVWĊSVWZLH��]RVWDáD�SR]EDZLRQD

ĞZLDGF]HQLD��MDN�L�ZyZF]DV��NLHG\�SU]\]QDQH�ĞZLDGF]HQLH�QLH�RGSRZLDGD�MHM�RF]HNLZDQLRP��DOER�WHĪ

GRPDJDáD�VLĊ�ĞZLDGF]HQLD�]�SRPLQLĊFLHP�RUJDQyZ�)XQGDFML��WR�ZWHG\�QDOHĪDáRE\�]DXZDĪ\ü�FR�QDVWĊSXMH�

'RSXV]F]DOQRĞü�GURJL�VąGRZHM�Z�UR]XPLHQLX�SRVWĊSRZDQLD�F\ZLOQHJR�NV]WDáWXMH�SRMĊFLH�VSUDZ\�F\ZLOQHM�

R�NWyU\P�PRZD�Z�DUW����.3&��6SUDZD�QDOHĪ\�GR�NDWHJRULL�VSUDZ�F\ZLOQ\FK��MHĪHOL�WUHĞü�áąF]ąF\FK�VWURQ\

VWRVXQNyZ�URG]L�LFK�Z]DMHPQH�SUDZD�L�RERZLą]NL��DOER�WZRU]\�VWDQ�SUDZQ\�ZSURZDG]DMąF�SRWU]HEĊ

RFKURQ\�LQWHUHVyZ�SRGPLRWyZ�Z�QLP�XF]HVWQLF]ąF\FK��6SUDZD�F\ZLOQD��ZHGáXJ�MHM�QDWXU\�Z\PDJD�]DWHP

SR]RVWDZDQLD�GZyFK�L�ZLĊFHM�SRGPLRWyZ�Z�VWRVXQNX�SUDZQ\P�UHJXORZDQ\P�SU]HSLVDPL�.RGHNVX

F\ZLOQHJR�L�LQQ\PL�XVWDZDPL��]�NWyU\FK�PRĪH�Z\QLNDü�RERZLą]HN�ĞZLDGF]HQLD��XSUDZQLHQLH�GR�ĪąGDQLD

XVWDOHQLD�VWRVXQNX�SUDZQHJR�OXE�SUDZD��Z]JOĊGQLH�XNV]WDáWRZDQLD�VWRVXQNX�SUDZQHJR�OXE�SUDZD��:
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]QDF]HQLX�PDWHULDOQ\P�VSUDZD�F\ZLOQD�PRJáDE\�Z�]ZLą]NX�]�W\P�SU]\EUDü�SRVWDü�SRZyG]WZD�R

RGV]NRGRZDQLH��D�FR�]D�W\P�LG]LH��]�VDPHJR�]DáRĪHQLD�QDOHĪDáRE\�SU]\Mąü��ĪH�PLĊG]\�VWURQDPL�LVWQLHMH

ZĊ]Há�REOLJDF\MQ\�

=�UHODFML�PLĊG]\�)XQGDFMą�D�SRV]NRGRZDQ\PL�SU]H]�QD]LVWRZVNLH�1LHPF\�RE\ZDWHODPL�3ROVNL�QLH�GD�VLĊ

Z\SURZDG]Lü�ZQLRVNX��LĪ�QD�)XQGDFML�FLąĪ\�RERZLą]HN�RGV]NRGRZDZF]\��2F]\ZLVWRĞFLą�QDWRPLDVW�MHVW��ĪH

RERZLą]HN�WDNL�QLH�FLąĪ\�QD�3DĔVWZLH�3ROVNLP��:�W\FK�RNROLF]QRĞFLDFK�QLH�PRĪH�]DWHP�E\ü�PRZ\�R

MDNLHMNROZLHN�IRUPLH�SU]HND]DQLD��Z]JOĊGQLH�SU]HMĊFLD�RERZLą]NyZ�PLĊG]\�W\PL�SRGPLRWDPL�

0RĪOLZH�GR�VSHáQLHQLD�Z�UDPDFK�G]LDáDQLD�)XQGDFML�ĞZLDGF]HQLH�QLH�PLHĞFL�VLĊ�WDNĪH�Z�NRQVWUXNFML�XPRZ\

QD�U]HF]�RVRE\�WU]HFLHM��DUW����������.&���8PRZD�WDND�]DNáDGD�PLDQRZLFLH�LVWQLHQLH�WUyMVWURQQHJR�VWRVXQNX

]RERZLą]DQLRZHJR��Z�NWyU\P�)XQGDFML�PXVLDáDE\�SU]\SDĞü�UROD�ZLHU]\FLHOD��'áXĪQLND��QDWRPLDVW��]

SRGVWDZRZHJR�VWRVXQNX�]RERZLą]DQLRZHJR��QDOHĪDáRE\�SRV]XNLZDü�ZVND]XMąF�QD�IXQGDWRUD��7HQ�]DĞ

SU]HND]Dá�EĊGąFą�SU]HGPLRWHP�]DLQWHUHVRZDQLD�VXPĊ�)XQGDFML�L�QLH�PRĪQD�JR�MXĪ�WUDNWRZDü�MDNR�GáXĪQLND�

&R�EDUG]LHM�LVWRWQH��]�QDWXU\�XPRZ\�QD�U]HF]�RVRE\�WU]HFLHM�Z\QLND��LĪ�FKRG]L�WX�R�VNRQNUHW\]RZDQ\

SU]HGPLRW�ĞZLDGF]HQLD��QLH�]DĞ�MHJR�SRVWDü�X]QDQLRZą��MDN�WR�PD�PLHMVFH�Z�RPDZLDQ\P�SU]\SDGNX�

:�P\ĞO�����VWDWXWX�)XQGDFML��MHM�FHOHP�MHVW�ĞZLDGF]HQLH�SRPRF\�RILDURP�SU]HĞODGRZDĔ�QD]LVWRZVNLFK�RUD]

SURZDG]HQLH�LQQ\FK�G]LDáDĔ�QD�U]HF]�W\FK�RVyE��7DN�RNUHĞORQH�]DGDQLH�)XQGDFML�QDGDMH�MHM�G]LDáDQLX

Z\PLDU�FKDU\WDW\ZQ\�QLH�]DĞ�RGV]NRGRZDZF]\��8]DVDGQLD�WR�]ZáDV]F]D�Z]JOąG�QD�PDMąWHN��NWyU\P

IXQGDFMD�G\VSRQXMH��D�WHQ��]ZDĪ\ZV]\�QD�UR]PLDU�V]NyG�Z\U]ąG]RQ\FK�RE\ZDWHORP�3ROVNL�SU]H]�QD]L]P

QLH�SR]ZDOD�FKRüE\�Z�F]ĊĞFL�V]NRG\�WH�SRZHWRZDü��7UDNWRZDQLH�ĞZLDGF]HĔ�SU]\]QDZDQ\FK�RILDURP

QD]L]PX�MDNR�HOHPHQWX�RGV]NRGRZDQLD�PRJáRE\�RVRERP�W\P�SU]\QLHĞü�VNXWNL�QLHSRĪąGDQH��=PXV]DáRE\

ERZLHP�GR�]DOLF]HQLD�LFK�QD�SRF]HW�QDOHĪQHJR�RGV]NRGRZDQLD��FR�QLH�MHVW�QDZHW���MDN�VLĊ�Z\GDMH��

]DPLDUHP�U]ąGX�QLHPLHFNLHJR�DQL�WHĪ�ZROą�IXQGDWRUD�Z\UDĪRQą�Z�DNFLH�IXQGDF\MQ\P��1D�JUXQFLH�DUW�����

����L�DUW������.&�QDOHĪ\�SU]\Mąü��LĪ�XVWDZRGDZFD�SROVNL�KRáGXMH�]DVDG]LH�SHáQHJR�RGV]NRGRZDQLD��FR�Z

SU]\SDGNX�QDGDQLD�XSUDZQLHQLRP�GHVW\QDWDULXV]\�)XQGDFML�FKDUDNWHUX�F\ZLOQR�SUDZQHJR�R]QDF]DáRE\

]PLDQĊ�NU\WHULyZ�SU]\]QDZDQLD�LP�ĞZLDGF]HĔ��%XU]\áRE\�WHĪ�Z�]XSHáQRĞFL�SRU]ąGHN�XVWDQRZLRQ\�Z�W\P

]DNUHVLH�Z�5HJXODPLQLH�.RPLVML�:HU\ILNDF\MQHM�)XQGDFML�

:V]\VWNR�WR�R]QDF]D��LĪ�XSUDZQLHQLD�GHVW\QDWDULXV]\�)XQGDFML�GR�ĞZLDGF]HĔ�RG�QLHM�QDOHĪQ\FK��DOH�SU]H]

QLą�QLH�SU]\]QDQ\FK�MDNR�QLH�PDMąFH�RSDUFLD�Z�VWRVXQNX�F\ZLOQR�SUDZQ\P��QLH�PRJą�E\ü�GRFKRG]RQH

SU]HG�VąGHP�SRZV]HFKQ\P��FKRFLDĪ�QLH�PRĪQD�Z\NOXF]\ü��ĪH�Z�SHZQ\FK�V]F]HJyOQ\FK�SU]\SDGNDFK��QS�

QLHSU]\]QDQLH�ĞZLDGF]HQLD�RVRELH�]ZHU\ILNRZDQHM��URV]F]HQLD�F\ZLOQRSUDZQH�PRJą�SRZVWDü�

=H�Z]JOĊGyZ�Z\ĪHM�SU]HGVWDZLRQ\FK�QDOHĪDáR�ZREHF�WHJR�RGPyZLü�RGSRZLHG]L�QD�GUXJą�F]ĊĞü�S\WDQLD�

1RWND

3RZRáDQH�Z�X]DVDGQLHQLX�SRVWDQRZLHQLH�16$�]�GQLD����VW\F]QLD������U���,�6$����������]RVWDáR

RSXEOLNRZDQH�Z�216$������]����SR]�����
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