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1LHZLHOND�ZUDĪOLZRĞü�QD�U\QNRZH�HPRFMH�]H�

Z]JOĊGX�QD�Z\VRNL�XG]LDá�REOLJDFML�MHGQRVWHN�

VDPRU]ąGX�WHU\WRULDOQHJR�WR�ZLRGąFD�FHFKD� 

QRZHM��NUyWNRWHUPLQRZHM�VWUDWHJLL�GáXĪQHM� 

3HNDR�7),� 

=�GDOD�RG�SDQLNL 
3HNDR� 2EOLJDFML� 6DPRU]ąGRZ\FK� MHVW� VXEIXQGXV]HP� 
R�Z]JOĊGQLH�QLVNLP�SR]LRPLH�U\]\ND� LQZHVW\F\MQHJR��ZJ�
ZVNDĨQLND�655,�RFHQLDMąFHJR�U\]\NR�IXQGXV]\� LQZHVW\�
F\MQHJR� VXEIXQGXV]� ]QDMGXMH� VLĊ� Z� NODVLH� U\]\ND� �� 
Z�VNDOL�RG���GR����JG]LH���R]QDF]D�QDMQLĪV]\�SR]LRP�U\�
]\ND���3RQDGWR�Z\FHQD�MHGQRVWNL�XF]HVWQLFWZD�Z\ND]XMH�
MHJR�GXĪą�RGSRUQRĞü�QD�U\QNRZH�]DZLURZDQLD��QDZHW�QD�
WOH� LQQ\FK� VWUDWHJLL� GáXĪQ\FK� NUyWNRWHUPLQRZ\FK�����������������������
=PLDQD�ZDUWRĞFL�M�X��VXEIXQGXV]\�GáXĪQ\FK�NUyWNRWHUPLQR�
Z\FK� Z� RIHUFLH� 3HNDR� 7),� Z� RNUHVLH� ����������—
�����������U� 

1LVND� ]PLHQQRĞü� FHQ� MHGQRVWNL� XF]HVWQLFWZD� Z\QLND� ]�
SROLW\NL�LQZHVW\F\MQHM�VXEIXQGXV]X��=DNáDGD�RQD��ĪH�PLQL�
PXP� SRáRZD� ZDUWRĞFL� DNW\ZyZ� QHWWR� VXEIXQGXV]X�
MHVW� ORNRZDQD�P�LQ��Z�REOLJDFMH� MHGQRVWHN� VDPRU]ą�
GRZ\FK��QS��JPLQ�F]\�PLDVW��RUD]�OLVW\�]DVWDZQH��6ą�
WR� MHGQH�]�QDMPQLHM� U\]\NRZQ\FK�NDWHJRULL� LQVWUXPHQWyZ�
GáXĪQ\FK��'RGDWNRZR�SU]HZDĪQLH� QLH� Vą� RQH� SU]HGPLR�
WHP�REURWX�QD�U\QNX�UHJXORZDQ\P��FR�R]QDF]D��ĪH�HPR�
FMH� LQZHVWRUyZ� QLH� Vą� RG]ZLHUFLHGODQH� Z� FHQDFK�
W\FK� LQVWUXPHQWyZ�� =DPLDVW� WHJR� Z\FHQLD� VLĊ� MH� ]�
]DáRĪHQLHP��ĪH�EĊGą�XWU]\P\ZDQH�GR�]DSDGDOQRĞFL��F]\�
OL� PRPHQWX� Z\NXSLHQLD� SU]H]� HPLWHQWD� GDQHM� REOLJDFML�
�W]Z�� PHWRGD� HIHNW\ZQHM� VWRS\� SURFHQWRZHM��� .DĪGHJR�
GQLD�Z�Z\QLNX�VXEIXQGXV]X�XZ]JOĊGQLD�VLĊ�ZLĊF�SU]\URVW�
ZDUWRĞFL�REOLJDFML�VDPRU]ąGRZHM�RUD]� OLVWyZ�]DVWDZQ\FK�
Z\QLNDMąFą� ]H� ]EOLĪDQLD� VLĊ� GR� LFK� GDW\� ]DSDGDOQRĞFL�
RUD]�SU]\SDGDMąFHM�QD�GDQ\�G]LHĔ�F]ĊĞFL�RGVHWHN��,QQ\PL�
VáRZ\��ZDUWRĞü�REOLJDFML�VDPRU]ąGRZ\FK�RUD]�OLVWyZ�
]DVWDZQ\FK� FRG]LHQQLH� SU]\UDVWD� ÄOLQLRZR´�� .LHG\�
QDWRPLDVW� ]DFKRG]L� SRWU]HED�VSU]HGDĪ\� W\FK� LQVWUXPHQ�
WyZ� LFK� FHQD� MHVW� XVWDODQD� SRPLĊG]\� SURIHVMRQDOQ\PL�
LQZHVWRUDPL�LQVW\WXFMRQDOQ\PL��NWyU]\�]D]Z\F]DM�FKáRGQR�
NDONXOXMą�HZHQWXDOQą�SUHPLĊ�G\VNRQWR�SU]\�WUDQVDNFML�� 
 
3RUWIHO� VXEIXQGXV]X� PRJą� X]XSHáQLDü� P�LQ�� GHSR]\W\�
�UyZQLHĪ�QLHZUDĪOLZH�QD�ZDKDQLD�U\QNRZH��RUD]�VNDUER�
ZH� REOLJDFMH� ]PLHQQRNXSRQRZH� �WHQ� HOHPHQW� SRGOHJD�
ZDKDQLRP� U\QNRZ\P��� :� SUDNW\FH� ZLĊNV]RĞü� SRUWIHOD�
VXEIXQGXV]X�MHVW�Z\FHQLDQD�PHWRGą�HIHNW\ZQHM�VWR�
SX�SURFHQWRZHM�L�QLH�SRGOHJD�REHFQLH�ZDKDQLRP�U\Q�
NRZ\P� 
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.RQG\FMD�ILQDQVRZD�SU]HGVLĊELRUVWZ�QLH�PD�Z�SUDN�
W\FH�ZSá\ZX�QD�Z\QLNL�IXQGXV]X�Z�SU]\SDGNX�XWU]\�
P\ZDQLD� LFK�Z�SRUWIHOX�GR� WHUPLQX� ]DSDGDOQRĞFL�� 6WDWXW�
3HNDR�2EOLJDFML�6DPRU]ąGRZ\FK�QLH�GRSXV]F]D�ORNRZD�
QLD�ĞURGNyZ�Z�REOLJDFMH�HPLWRZDQH�SU]H]�ILUP\��]�Z\MąW�
NLHP�PRĪOLZRĞFL� LQZHVW\FML�Z�REOLJDFMH�HPLWRZDQH�SU]H]�
SRGPLRW\�SURZDG]ąFH�G]LDáDOQRĞü�JRVSRGDUF]ą�UHDOL]XMą�
FH� ZVSyOQLH� ]� MHGQRVWNDPL� VDPRU]ąGX� WHU\WRULDOQHJR��
UHJLRQDOQ\PL�OXE�ORNDOQ\PL�ZáDG]DPL�SXEOLF]Q\PL�SURMHN�
W\� LQZHVW\F\MQH���2JUDQLF]HQLH� U\]\ND� NUHG\WRZHJR� ILUP�
�Z�XSURV]F]HQLX�VSURZDG]DMąFHJR�VLĊ�GR�QLHZ\SáDFDOQR�
ĞFL� GDQHM� ILUP\�� VWDQRZL� UyZQLHĪ� R� GXĪHM� RGSRUQRĞFL�
VXEIXQGXV]X�QD�]PLDQ\�V\WXDFML�JRVSRGDUF]HM�� 
 
=�NROHL�VSáDWD�JáyZQ\FK�NDWHJRULL� ORNDW�VXEIXQGXV]X��
–� OLVWyZ� ]DVWDZQ\FK� L� REOLJDFML� VDPRU]ąGRZ\FK� –�
MHVW�]DEH]SLHF]RQD��,�WDN��GOD�OLVWyZ�]DVWDZQ\FK�VSáD�
WD� QRPLQDáX� RUD]� RGVHWHN� MHVW� ]DEH]SLHF]RQD� SRUWIHOHP�
NUHG\WyZ� KLSRWHF]Q\FK�� ]� NROHL� Z� SU]\SDGNX� REOLJDFML�
VDPRU]ąGRZ\FK�VSáDWD�]RERZLą]DĔ�MHGQRVWNL�VDPRU]ąGX�
WHU\WRULDOQHJR�MHVW�JZDUDQWRZDQD�MHM�EXGĪHWHP��7H�]�NR�
OHL� Vą� ]DVLODQH� QS�� ]H� VSU]HGDĪ\� JUXQWyZ�� SRGDWNyZ�
PLHV]NDĔFyZ�� F]\� WHĪ� ]� EH]SRĞUHGQLFK� VXEZHQFML� RG�
6NDUEX�3DĔVWZD��3RQDGWR��Z�ĞZLHWOH�XVWDZ\�3UDZR�XSD�
GáRĞFLRZH��QLH�PRĪQD�RJáRVLü�XSDGáRĞFL� MHGQRVWNL�VDPR�
U]ąGX�WHU\WRULDOQHJR�� 
 

:\ELyUF]H�SRGHMĞFLH�GR�Z\ERUX�REOL�
JDFML 
'RELHUDMąF� VNáDGQLNL� SRUWIHOD� ]DU]ąG]DMąF\� ELRUą� SRG�
XZDJĊ�ZLHOH�F]\QQLNyZ��Z� W\P�SUHPLĊ�]D� U\]\NR�SRQDG�
VWDZNĊ�:,%25� F]\� UHQWRZQRĞü� REOLJDFML� VNDUERZ\FK� R�
SRGREQ\P�WHUPLQLH�]DSDGDOQRĞFL��'XĪą�XZDJĊ�SU]\NáDGD�
VLĊ�WHĪ�GR�DQDOL]\�EXGĪHWX�GDQHM�MHGQRVWNL�VDPRU]ąGRZH�
JR��E\�XSHZQLü�VLĊ��ĪH�]DEH]SLHF]RQ\�MHVW�Z\VWDUF]DMąF\�
SR]LRP�SU]\FKRGyZ�QD�VSáDWĊ�REOLJDFML��$QDOLW\F\�VSRJOą�
GDMą� QD� ZLHOH� F]\QQLNyZ� WDNLFK� MDN� QD� SU]\NáDG� OLF]ED� L�
]DPRĪQRĞü� PLHV]NDĔFyZ�� ORNDOL]DFMĊ� L� MDNRĞü� JUXQWyZ�
SU]\SLVDQ\FK�GR�VDPRU]ąGX��RSLQLH�UHJLRQDOQ\FK�L]E�RE�
UDFKXQNRZ\FK� �ZHU\ILNDFMD� SRSUDZQRĞFL� VSRU]ąG]DQLD�
EXGĪHWX��� VWUXNWXUĊ� SU]\FKRGyZ� L� NRV]WyZ�� ZáąF]QLH� ]�
RVREą�ZyMWD�EXUPLVWU]D�SUH]\GHQWD�PLDVWD� 
 
6WUDWHJLD� GąĪ\� GR� Z\ELHUDQLD� REOLJDFML� HPLWRZDQ\FK�
SU]H]� MHGQRVWNL� VDPRU]ąGRZH� ]� Z\VRNLHM� MDNRĞFL� SU]\�
FKRGDPL��D�MHGQRF]HĞQLH�PRJąFH�RIHURZDü�JRG]LZą�SUH�
PLĊ� GOD� LQZHVWRUD� �VXEIXQGXV]� 3HNDR� 2EOLJDFML� 6DPR�
U]ąGRZ\FK� MHVW� NLHURZDQ\� GR� LQZHVWRUyZ� RF]HNXMąF\FK�
]\VNyZ�]� LQZHVW\FML�QLH]QDF]QLH�SU]HNUDF]DMąF\FK�RSUR�
FHQWRZDQLH�GHSR]\WyZ�EDQNRZ\FK�� 
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