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IDWLRMIXBIORSPHX®@Q/G,, VUR 1') ,,, MHQYHVWLIQ
IRQGVSUDYXMKFDQTIGURWULHEBENNRQGRYoe ]

SURJUDPRRE&GRELD D]30£®EQRIMRGROQRVWI
65 = 1') ,,, EXGHHDOLERSRGSREBDRVWUHGQ FW
JEUXTQ¢FWYHURY (NBSLWEORD (NKE]L NDSLWEOR®
ILQDQIQ¢FK QEVWURMRY GR UY]Q\FK REODVW ™

IDWLRQDHORSPHWQIG, D V1') ,, MHQYHVWLIQ¢
IRQGFH]NWRWD LPSOHPHQWQWR I Q€EVWURMH
(XUPSVNYMKUXNWXUBQQ\WFHKVWLIRQERY!,) Y
SURJUDPRRERPRE ™ D] 30£®EQRIYRGROQRVWL
65 3UMD?G%RYHVVWIEQBMED Y UKQXQRQ NENWURM
JRKYDG XMHFLIGNOREO DWW H Y RRPQ DM Y]IOMFS "L &
SRGPLHQNODQFRYDUWHS LM PDWHERYLQDQIQ«
QEVWURMS-ODHPHQWBYRGWUHGQIBWY,REDWULD
JEUXiIQ« %YHURY« D NDSLWEORY« DOHER NYE£]L

IDWLRQIDYHIORSPHQNG VUR 1') , MHQYHVWLIQE
VSRORIQRW& EROPDOR?HOQELHYJRIPPSOHPHQWRYLC
ILQDQIENWIRNMHIXNWXURQGWKY SURJUDPRYRP
REGRE™ TLQQRLVR, Y\FKE£G]DQL F L D(W(1,\
"RLOQW RS HIHY R X UIRH/L FURRHGLXPQWHUSULVHYV
NWR WMDY QEPHYRFROBRGSRBDO,AKVWUHGQ ¢ FK
SRGQLSIBRVWUHG QOF\E YHSRPLTY WNNERDQFRYBKL X
UR]JYRMID UEPFLL') , EROMBRGSRUDHDOL]RYDQ!
SURVWUHGQEWWBRMRWRYYNEKRLWSESRMYWILOLRY ¢ F
JEUXN D SRUWIHNOLRY(FK %“YHURY

+ODYQRIMHYRERORIGRRWEMW HWQDJHP HQIW £Y
VSRO V 6$30 MNSUEWDEWQ@QRMVFLHYRRELOL]RYD&
GRPEFLFPKDKUDQLI Q%N RP QUFKOXLQY HWVHWWRSUR Y
PHGILQE£URGQRQIQX"WLWSSBL\WHDDNRVHG LIQ#& &
VNXSLOEORYDRYHVWPHROGLQN D]|DPHULDQ@D
LQYHVWRRDPGQURINVMRPRIJR]SRI(\EX$0VSUDYRWDIEG
IHQWXWRIXWXYKXQGD V 9)) NWRMHDPHUDQP
LQYHVW FLH GR LQRYDW YQ\FK SRGQLNRY

W SLOVAK
W B INVESTMENT

H H W HOLDING




oY5211f 635f9%
1

$NeP VSTVRERP 6,+ LQYHVWXMH

,QYHVWLIQ« DNWLYLW\ 6,+ UHDOL]XMH GYRPD KODYQ¢(PL VST

P SOP HQVEZFLD I LODQI Q¢ FK QE VWURNRY SLRWUHGQ FWRP 1 LODQI Q¢ FK
VSLRWUHGNRYDVARY

)LQD QI WUVYRHK®GIDVWNREK FESRGSR WM WIVYRERTHIWRMHNWR
YUHO DWW LYQERXY HV W RIEM AR RAKN R QR P HF NN W UYH@HD L FRRYFIRSF R X
ILOQDQIQUFWKRVWUHGNR YR RPBEVOEERNSUEYRRSLWEQRQGRY
DOHER)(FIKQDQIQEBKWLWWEQRWIOLWHKYWWLRQKR G Q XMOALIDQ T Q ¢ FK
VSURVWUHGNRZ B VEM{IBY+G RQOLFH. DG QUBTVRERRY VW X)SOMDK 1 Q
VSURVWUHG NRYBWIHIOBD SDGRYLQPEVREHD NRF Y HV \REINMH P
ILQD QI QGRKR MRYP? HM H G Q R IWGDYLRY W W SIRLOHX | L Q I QY FOXOWHW J@GAUFRKM R Y
DOHER ]R ]JGURMRY VSROXLQYHVWRURY

) LODQFRYDQIH Y VSRO(SIEA
VEDQNDP LD IRQGP L




P SGP HQVZFLD I L.ODQI Q¢ FK QEVWURNRY SUDP R EH] 1LQDQI Q¢ FK
VSLRWUHGNRYDVWARY

)LQD Q iE&/ W YR EIGID V WNIWAKUGIBR G S R WYHNOHD V@ Y KBIR | FBW R M HX W R Y
UHODWVYOQHWREMHPRWMKINRQRP LHFINM\WN W IYRB-OHP HQ \W B IY DRRH |
ILQDQIQLFWRVWUH G NR, ¥R B/GIJ RVWKHMOR' HV VWP RI@ €Y V ¥ O DVGH

D Q VDHD D O ¢ (PR S VINGIYWH V WELD Q NM %D VW D Q R Y H@QYREKYV WY INDIRDXW « J L R ;
3USRGSRILHUD"W U X NSVURWGIWRYODMPLYHWQRYDW SYRIGBLNRP
SRV N\ WKV W £DRIYER £ENDS LW £IQ R DQ F R YODHOQ HHUW L FNBNW Y QR V
EXGRY SRGSRUXMH SUHGRY"HWN P GOKRGRE: PL Y“YAWYHUPL

3UDP H
| LODOFRYDQH
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6,+ LPSOHPHQWXMH WLHWR ILQDQIQ«

EYHURY« | LODQI O QE\WURNA 1XQI XM QDVBIGRYCQH

9 JEYMBW RG AHRY<KR VHIP HOW DBER SLRMINM SRW WM 6,+ YHRY«
I LODQFRYDQH NIHQWRP  SIRVAHGQOFPWRP NRP HU Q¢ FK E£EQN DBER SUDP R

9 SUSDGH SRW \RYDQD YAHRY«KR IIQDQFRYDQD FH NRP HIQ« EDON  MA
QDVDWMMTP  110DQI Q)P QEVAWRWRP  SRUMIARY,, YAHU VR ]GIHDQ:P Ul INRP WY
356/ SU.NRWRP SRWN \XM 6,+ EDONH ILODQ Q« SIRAMMHGN.  NRU« W4 QD YARYQL
EDON NXP X®RYDQ« V YOM:P L] GLRW LEDON. D EDQND QEVBIGOH ] VWK ] GLRIRY
SRWN WM ] YAKRGOHQ« Y/HY WRMP NIHQWP 6,+ D EDQOND WP SEGRP \VSRX
SURSRU QH] GIHDWLU] INR SUSDGQAK ] ®KDQ ] Y WRUHQKR SRUMIAD YarHURY

3UDP H P SGP HORYDQH YAHRY K 11QDQ QeFK QEVARNRY JQDP HQE 7H 6,+
]RGSRYHGE ]D VSLEYX D SRWN VRYDQH YYHLRY SUDP R NRQH QP SUMP DWARP
EH ]DSRWIQD VSIRVAHGNRYDWIMNFK 11QDQI QeFK IQ'WAZFL 3UMP FD ] V\DYD
NDSIMEOV SRYIQQRVERX MKR VSOMWQID Y GRKRGOXWRP 1DVH D ] D WBQRYHQ: K
SRGP IHORN 7HQR SUWXS XPR? XM W"'IX IG[IEMX D NRQARX QDG
IP SGP HQEFARX DM YKRGQ:, QD | SWLY! | " K LOGIVIGXE @\ FK YarHIRFK SIHP HY'™
SR HW SUMP DMRY NGH VD UH'ID "SHALIFMN« WKRY« ]OKDQD Y SUMMSH N
ILODQFRYDQX 3R VSOWQ YHIRY NRQH Q:P L SUMP DMP L \D 11QDJ O« ] GLRM
YWDFDIWL6,+ X NRY, IFK QEVBIGQH P 7H Y\ X?218QD SRGSRUX QRY:FK SURMINVRY Y WM
DMMMOQYHVA QHVRE DML

Qf






=£ X O 1LODOI O QE\AWUR 1 XQI XM QDVBIGRYCH

=£K Q« 110D Q« QEVIAWRMA \W4 IRLP RX SRGSRU  SUL NRUHVIVD WXi WA/ 6,+
]DY! ] XM SRNU & | DV& U] IND VSRMIQ<KR V IlQDQI Q¢P ]£Y! [NRP GOQND YRiL
YHUWERYL 1 DVIDWMIVIH VD ] EUXKN. SRVN VW2 QD EDQNRY« ZvHY TP VD X§DKi XA
SUWXS NILODQFRYDQIX

9 SUSDGH IP SGP HQEAH QEVWRND SIRWHGOFRWRP  EEQN  SRWN XM
[LQDQFRYDQIH EDQND WRNP NTHQWRP | YOWRQ:FK JGLIRMRY D QD WAVR ] GLRMI
SRWN WM 6,+ EDQNH ] £LKNX QDVIDWMIMIH VD MGQE R WY SRUMIARYY: ] £UXNX
SUHWWDW )/ 3*  %DOQND SLHQE"D Y¢(KRGX JRTEWXKN 1 Q?HQH Ul IND QD YavHU
NIHQD NVRLE VD SUHP ITHVH Y Q2" HWARNRYHWDG] EH ¥aHX 9 SUSDGH | ®KDQID
YAYHX SUHS@FD 6,+ EDQNH I DV VWWDW | ND?G«KR ] OKDQ«<KR YavHX WY Y¢"'ND
NIWD QD JOKDQ;, Y‘HU D VR GR P RP HQW NHG\ REMP ] OKDQ:FK YAHRY
QHSUHNRI " P IP £@X YARYH Y EP AL SRUMI@D YHRY WY Y.'ND @P WX
WXi HQID QD SRUMIAR YaHRY

SUSULDRRBOHPHQMGFRQARWO®UXMBK+SULDPSRYVN\WR Y D BWUHGNR\P
]IDNRQNU4W@DQIOY!]RNOHEREUXNIDYLD]|QR'SHFLIUER®RQIQY:
WUDQVERRRBRIHXQSKRM PDSWRHFOQLNDS UH VXIQ] LN X I L WHNIE"DQLH
UL]JLNNPPSHQIXMIHODWRWRPPYEUXNEUXNDI"MHNUYMBEMNR
QHVSODVESHQHIMDOHEIRQ«KRLQDQIQ4ER!INX VWUDWD\|QE"DMY4
SURSRUFLRQ£OQH QD VWUDQH SRVN\WRYDWHYD JEUXN\ DNR

6FK«P DIXQIRYDQID] £KN FH 6FK«P DIXQIRYDQID] £UXN
1 LODQI Q¢ FK VSLRWUHGNRYDWWARY SUDP R]R]GLRWRY 6,+
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. DSWVEMRY« | LODOI O« OE\WURI 1 XQI XM QDVBIGRYOH

6,+SRVN\VI)DMHWEO@RYQFRERRSIUHR VW UH G & [AWMURBEIE Y FRRYG R Y
DOHSEBLDPVS{VRERBUEVRD GROHERI SOSAH DPHRORHVWRYD QLD
Y\WWYBBUWINOISR W £ OIRYYHFKYD%UR YSULM P DWBERYNQBEDW Y Q|
063 SRGQLWREODRWSEDGRYKRRSRGEUDMWNDQYHVW BMHARUP X
NDSLWEORGKMERE]L NDSLWALQRQRERY,RFHY WVSILREXMRD GXHV S
6,+] VN DG IGHDP D G U H G P H WRLHKIRR YSHK®RQ LARXK R G Q R WRIYHV W “F L
VSUEYRQGROHERUHDO IHMMSUH G P H WRYHHW \S UL RS TVREVWX S X
PI?HDK DW&J]QHRUP\ QDS U NQUMHGIRG L HMXO " L HPKH V W RRIKRN X S
SRGLHWO®PRW YBRORITQRVEHRKR WRBY HUHMWQKLQDQI®URVWULHG!
] VNDRHK[LWXDYUDFBRE,+ IRXPR? XMHRS!WRWQOX?L@DHR G SR U X
QRY.,FK SURMHNWRY Y URYQDNHM LQYHVWLIQHM REODVWL

N\ 4 N
6FK«P D NDSMI®RY«KR | LODOFRYDQID 6FK«P D NDSMI®RY«KR 1 LQDOFRYDQID
SIRWUHGQ FWRP VSLEYFRY | RQGRY SUDP R]R]GLRNRY 6,+
6SUEY
IRQG 6%NURI
LQYHV
ODMRULW .DSLWEORY¢ YU
NDSLWEORY 1D %iIHORP JODGHC DSLWEORNQ .DSLWEORY¢ YN
VSUEYD LQY | V%NURPQ«KR VSRO
]Y!i"D Y URYQDNHN
YNODG 6,+ PLQLPE
] FHONRYHM LQ
3RGOIN
3RGOWN 3R]QEPND 9 SUSDGH ILQDQIQ«KR Q£

]IDITQDM%FLFK SRGQLNDWHYRY MH LQY
VSROXLQYHVWRUD YROLWHYQE

IQYHVWFLD VY
LQYHVWRUI

6% NURI
LQYHV
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.RONXUHQFLHVFKRSQRV& D UDVW SRGQL

ODMRULWQE IDV& ]JGURMRY Y VSUELYH 6,+ MH DORNRYDQE QD !
HILVWXMY%“FLFK SRGQLNRY NWRU« SRWUHEXMY NDSLWEO QD
SRGQLNRY Y |DI " QDM¥%FHM I£]H LEK EL]QLVR R FANOX 9ND
SRGQLNDWHOLD ] VND& Y¢KRGQHM"LH ILQDQFRYDQ
SURVWUHGQ FWYRP NRPHUIQ¢FK E£Q DSLWEORY «
SURVWUHGQ FWYRP LQYHVWLIQ¢FK IRQG HP WRKR PT"
SULDPR EH] ILQDQIQ¢FK VSURVWUHGN Y D WR FHJ \
QEVWURMRY NDSLWEORY« LQYHVW E NYE]JL NDSL
/IRDQ $JUHHPHQW &/$ PH]]DQLQH IHUHQIQ« DNFLH ZDU
LQGLYLGXE£OQH JEUXN\

OHER Y“YYHURY
CKRGQHM"LH S
"WDQGDUG 'L X? YR IRUPH

QL?"HM S ]SHIHQ

X URND SULSUDYLO 6,
RX D LQRYDIQRX DXWRULW
Q.FK SRGQL WDOL]E
Y¢YRMD 7HQWR Q£ O NRQ
GLJLWDOL]EFLH D D £FLH D
SURVWUHGQ FWYRP , FK E£
PLP VSOE L LVWL
1EYL OX IL LD D U

SUEFL V OLQLV
UXTQ¢ QEVWUR
RPDWL]EFLH D
DM iLDVWRIQH
D Y¢YRMD 1£\
D DM JUDQWRY
NOLHQWD SR X
VREHQLD NOLF

6,+ SULHE S D SU SUDYH S

QEV SRGS DM¥FL NRY NWRU¢ EX
SUR WYRP IQ¢FK | NWRU«KR VSXV
URN YaQL WLO ] 3O0£QX REQRY

SuUL HPHQW RX ND KR YVWXSX DO
LQR K SRG DQQHM WQ«KR F\NOX
XV'S PKR G XH FH 6,+ MH ]D SDUL SD

VSROX LQYHVWRURP Y V“ODGH V UHJXODIQ¢PL SR?LDGDYNL
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3RGSREDRVWUHG PIHFEWRRIPD QWA X1 Q ¢F# Y HU R YQAKW U RIMRU «
LPSOHPHQURPMYIDROQNYNRQINBRQFRPRND NHMRQILRERGRELH
RSUEYQHOBRWIDPRREKGRELD YVY%IRYJPQDQIQQPLWURMPL
SRK Y DRBEXM H PRR/G SRW/6 , +DQWLNUDRQW LN R BB RDD £V W B RH$ H
&HONBRGSRUDEVWURMKIBUHGVWDIYDIFHIR WLXYHURYHONRYRP
REMHPH POG HXU
3RVN\WRYDPQKRGQHOQERQFRYSIRIUDBRYS UHDOL]RYEBEO@N
9"HREHFQEf% EPMQRIDE/60RYHWBRL LWH Y 7D WEDRDD VSQL&UHGLW
%DQ@ENHFKHSXEDQE6O0RYDWIMERINDKUDQ LERANNOR Y H Q&/WEI Q £
DUR]Y R MERYQND VIHVNRV O R YREFKREEQD NID V% . 69D Q B* SRERTND
]JDKUDQLEDHMY 65 2EHUEDQSKRERINDKUDQLEDPMMY 60ORYHQVNHI
UHSXEOLNH 3R"WRYE£ EDQND DV D - 7 %$1.$ DV SRERIN
2NUHBURJUDBRY$=EROCSRGQLNDS\WREBAURPBNDO" FEWXIQ P L
“YHURYLEDQI QAW URKBRESDUWQE,UPQL & U DO HFKHSXEOLF
DQBGORYDNIMSRERINDKUDQLEQENVORYH Q@SR LWHYDBORYHQVNE
JEUXTQEUR]YRMRY@ND V&HONRERROKURVWUHG QVE WREER/ W URMR
SRVN\WQXW ¢ FK % YHURY Y FHONRYRP REMHPH PLO HX

)LQODQFR YWWILHWEBERRN RQRIRND NHGYNRQIL®RVWIRBDGRELH
UHDOL]RSRYWUHGQ WWRAKR Y HVWLIROFKRY NWRU« VSUEYH
WURFKVSUEYFIRRQ 9H QWK B Bh\D Y HVW B QNI HP MQWRHURIDY LW\
&DSLWDGRDLQYHVVERVFRK VWD UWEEBRNVRULERLQY HVWR IERR

PLOIXNDSLWE]GURMRYGREYURYWMLHWR HVYIEWERIGDIW RIQ ¢ Fk
WDNPHU PLO HXU VWNURPQ¢FK J[GURMRY

6,+ UHDJRNDIDHHNRQRPLERSD®DQG«P&RI,' DMSURVWUHGQ FW
SURJUDBPIO QWLNRIDRQWEG. YUEPRIWRURERGQ RN  YSRUWINOLX
SRGSRUHWOSKERRI QRVRWUN NAD Y H U WLEH RGO N R Y H MPYL:GINKHJ
2VWDWQKkDP®YHVRRBIHD OL]RYD:@O/GHW UDW KD PRX D QRXHQ"
SRIHSWRMHNWRY PREMHPDPQDQFR YWQAMFASHUDIQ SKIRJUDP X
9:;VNXPLQRYE£FI39D NWREB@HVNJU%I HR2SHUDIQEBRJUDPRP
L QWHJURYDQB"WU2RRWMYBWIRNX WDN+QDSULBRR\WRGEG SR U X
SRGQLNRP Y FHONRYHM KRGQRWH WDNPHU PLO HXU YUEW

QURNX G6O0ORYDNHVWPRQ®KYS H"WHID O L NFOYHE'.MWH R G S U HVGYLRM
SRGLUHOSRORIQRRIWDURX @G KREQRWLKMYRMRYHVVEEWXHMWR
G\QDPLEM\VWRBIONMSDHDWIRRDBUHQELNDRRSG, +SRGSRURDWDURXQG
]GURNMRQGIX) ,,SURVWUHG @LBW M BRHXQ VWFNMFON RR R M H P HDMN R

WLNXWWRRUPRWKRPELQRY DHNKIRN QAKE]L HNY UW@MX@RRYDQL
VSRIRVYUNURPQ@PYHVWRRRW YOQXRBRORIQRWMWIR&«NRQQRVWQ
XND]RYD\WKOBQ¥IRYLR KX URF HWHV XBRKY « KRY HV WIRWBESH | O H |
&DSLWDO
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RY« KRVSRGEUVWYR D REQRYLWH\
H HUJLH

.RQFRP URND
QRY«KR ILQDQIQ«K
"WUXNWY“URYDQ¢

FK 6,+ DORNRYDQ« ILQDQITQ«
SRGSRUX RGSDGRY«KR K

BHNWRU RGSDG
LQYHVWLIQ«KR

RGEUVWYD D REQRYLWHYQ¢{FK ]G
WRU« VNR@ILOR Y GHFHPEUL

WURFK LQYHVWIE Q¢ Y Y VSUEWH :DVWHODQG ,QYHVW
&DSLWDO 0DQ HD (FR ODQDJHPHQW
,QYHVWLIQ« IRWMG\ VD DN GIDM¥% Y GLYHVWLIQF

URNRP )RQ NDSLWEOMY« DOHER NY£]L NDSL
VSRORIQRVWLDP Y SRGS ODVWLDFK VSROX VR
PDOR |D QEVOHG Y\"" 7 £0X QD SRGSRUX WRK
LQYHVWLIQ«KR HOLX LQYHVWLIQ¢FK IRC
FHONRYRX Y¢"NRX JGURMRY ] IRQGRY WDNP
Y\"H PLO HXU V%N

W SLOVAK
W W INVESTMENT

H H E HOLDING




9Y5211f 635f9%
11

(QHUJHWLFNE HIHNW YQRV&

(QHUJHWI-ILIFI—N\E\N YS)LRH/(&VWD’%]((MD-IPQLOLXI-GUODWHDQQVV\H_YDQLD
< KDMBKE\SRG SR URYP@M\SSURMHNWRY
RPSOHUQLH"HOUBYHUHM® & R D\
RO®I+DORNRQRYKAURMEIEUXIQ ¢

AN WMYYQHRIWHWMB X ERYSRGQLNRY
YD VD VSXVWHQLH Y SULHEH

XDF RMREA UD H W LI N W MYEQ RRW [, F K
ITHVNRVORYRBNNEGBEQND V
RO HIQQD Q F R YYONDLMIDY HUR Y « P X

IBVWUR‘MSRFPOXILQD(@F—R
RREXWRY ERPRYRVDSUH
X ERR RVRKQER/WISRMBE\W Q

VRXURNRYB&]ERNH
7 UYRRY & "NW D NP H U

\FKY HVAWW FERO B ULP £
R Y " HYWNHNPW R BIH M Q ¢ FK
RORIQRYMUBHUYLFH
RR\PROFDHE-RVG SRUQH M
RUPDQFH &RQWUDF

URNRY SUH SURM
QIiG&H UXD W U KX
LFRKM H NTRVURPYR K3 &
RY H G Q6R\2&
®SWLIREL£OQHKR

ODBRYQRVBYLIRPRGHB&]EURYMNPR?
KR NDSLWEOX

HVWOIRMEFLD
M @ KK RVQD D
UHDOL]EBILR MHXREODWMINHM QR ¥BGRY PLOIXBRARYHVWRYDQF
GR SRGQLNDWHVyVN«KR VHNWRUD Y UEPFL SURMHNWRY



9Y5211f 635f9%
11

6DPRVSUELEY\ UHJLRQEOQ\ UR]JYRM

6,+QDNDOBIW S NWRDY RMIXNLUCGRRVWUHG Q@ A WDRPQRQCRQOFRYDQLD
]DPHUDQ«KR QD YHUHMQY LQIUD"WUXNWY%UX RGERUQ« Y]GH
9SUHGFKEG]DUMRMREFMS RGSRUDFHQKkFLDWEWRBDARKAVWRULFNH
EXGRBUY«KFRORY ok |<c \b¢ , T

UHYLWDOL]JEFLH

9.]QDPQESX® R DS/WH.G
URN X D «l O
XNRQ" i JUD=PKH O

DMSRGSR\U—I—UHMQHND"WUX}}IIV\U)NNWLYBV\A-QIDLSUVD/RBIIRIVODQLH
SULQEGI& RGRER ? D WHYHY'H QMIRSR ] L W WRM:, YODNY D OZLMR W D
REIDQRY D UR]JYRM UHJLUQRY

W SLOVAK
W W INVESTMENT

H H E HOLDING




9Y5211f 635f9%
11

6RFLEOQD HNRQRPLND

2EODV&FLEHNRQRPMMHE URVWUHG QTRMDYHRPYBEKRVWUHGNRYDW
SRGSRURYPD@ARL\SRLQD Qi QQHFAKW URERXIQ QEVWURMRFURY ¢ P

Q £V W URMRM VW LRQEDIS 3 P RV S L W £IORWHMLHHG QVR
"SHFLILFHNIPHQWQDQIQK KR\EFO D V WLDWFIKL W § BKS D G R F K
]JDK DMY¥% DM Q P X SRegaila L SUH FLHYRY« VSRC

9¢(]QDPIAEYWRIUDDPAY
SDUW Q6/6 R D Q @O\ : DDDGEFBDRYHQVNHM
V SR U L W HDDa RAPRV HRIWWY X S K RVWXSI@MRW V D

7l 4D P HU XU D QL VEMWYKRG QB WNRSU WRRBRE\ Yaud/ HYy VWY I
D WM VREMSRWUHFRKL OD.BVG DS W O 7B RV &
W NREYDQORNRPHUT(BYEPKR YSFFEP LHEIDRIEG HEORV I XSG g R FIED
,WWMUMﬁvQ®D®GUHV@‘> SRNFOVESGSRIRFH£EOQRP

B B QU6 +V/ SR @ X

VO SLHYR »NRQBRND ERQR
) ' SLEBIQ@KRGRERG
HMWRY X QDQFRYDQ
Y, R R¥PDO " F WRYBQ¢FK
JGURNRY,, '™ \ < msagsmmmm
NDO“_UMYRM HKR GOKRGRE¢PL FL

WRYDQ ¢ F
2DWHVQH

SRIDVRND EROWSURMHRWIIXSQPRYREFWDUDNPOFKFKE\WRY
SULTR/MROR T QRN FWONRORVWPEOWRWWR FK EROR
GLVSRIOPSUHQEMNEVDWG@EDFKEGYDUIYWQ\RE]DFK. QDOLPEGDH
SUHQELBRBULSUDYWOKYMRN X 2EVDHHERWRIWR Q FXR N D
GRVLDKODSULTRRE N RID Q¢ FK ROR RVYE QLFK
SRFKEG ]DFELR Y R WNXKS 2@ VS X VW B QRMHWRBG RE ~ EROR

NXPXODW YQH SRVN\WQXW« GRVWXSQ« QEMRPQ« E¢YDQLH X




3URMRNW XSRRRWMNYHGLUPNODBRIERNRT?HROLWLSD?QRVWL
HIHNWTXQHHR WB& DSWRVWUHG QLOWYRBEAKWURMBYLVSNHYD
SRILW MHOWPLHVW Q\RRXQLWSRK £ KDL H GO H MSRORTHQV N «
Y(]YBUHWR/'NBOHVWRRHQHOQLIBFRPSBKXRZFDYAHDUG Y

NDW H J MULLYLLBQRN L V& KDH) YK HP SDRWL QD Q FQW\W U X P 8 DRQ/MH Q L H
VOY%ADX]QDQLEBRYDW VDUIHKRH"QXKR? YDIRIOD QIQQEXWURMRY
SRGSRURYDQRBKRY® ]GTUD] XSWHN O DEAJRM HMBWHRY YH G HQ «
SRVWXS\ D LQ"SLUXMH N HIHNW YQHPX Y\X? YDQLX ILQDQIQ¢

3RGSRWRFLEOHNNRDRPINADOL]WRQYHVWIRQ&SRVN\WXMYFH
NDSLWODNRYEGL NDSUWEDAFRYBRGLEOSRB QLNNRWRWIESRIQYF
URNRP QDFKEGNMEMY%HVWRBRPEYDLQY HVWROTXNW R UM RK
LQYHVWRYRP VA SUDYRWBRORIQR¥&DB5Y UR D6RFLEOQL
 QRYL£EWRSDFWD SLWDW RX NRQRAXQYHVW LREGKRELDY SRUW I PO LX
IRQGRY QDFKEG]DOR VSRORIQRVW V LQYHVW FLRX YR Y¢"

3DUWQHUSK FEUXT Q%Y HUR QD QOE Y WNUBRMR Y H @ RNUA W 1By VD
NWRRIEYUEPPLYRMWMXNWLDGMQW RFLEDRANSR]GLPIBG]L
JEUXTQ JPY%YHURYQENV W U RMRE DD MPY FLHYRWNVS LRGSR U\
“fUXTQQBVWURMRRE G NBRR/ N\W R Y'DIKRG Q H LGRRR Y DR D
VRFLEDRGQDNM\RGQIYNLU"RPSHNWRFLEEBRRPRPERNEUXIQ«KR
QEVW ERNMBRVN\W QX WYHKRREMHPHP LG X We Y HURYEY WERD
XUTH@DSRGSRWRFLEOBGHKXB@IDIU JL QD O L] RANDXG IO NVID:, P W R
QEVWURWRMOHYRKXSLYQKRG QISR GRL HQMN\D Q FR YIOQLMR
IRUPEL?" %K RNR WIOFK] LRIEU RWD Q G D3GRV W U H B @4 FMIYRY « K R
QEVW ERIAPOS R G S RAKXY D GIRY N\ W Q X Wi FIK UYRFYH O N RV 1 INIH
PLOIXB,+SULS UDYRYIHQ DIXQ £V WYBER GSRURFLEEBRRGR PR N\
VRFLEOQHKR E¢YDQLD NWRU«KR VSXVWHQLH VD RIDNEYD Y

W SLOVAK
W B INVESTMENT

H H W HOLDING
s2RB GROUP




9Y5211f 635f9%
11

,QIUD"WUXNWYUD

9 REODVWLUD"W U XSW HWOWQN X6,H SULDPXPSOHMWHEGLXWRU £
XPR? XNHHHAW YRGS R U RMDED WY R i HBLALR MHNWRRY " FK

REMHP BB QX O BRRFKG S U0 P WRTV HEEEPH N RVINRI R Y ¢, FK
LQIUD"WU % UQ\FK SURMHNWRY

-HG Q ¢]PQ D D P BHUNR'MHKMIWEROYK R G R &

D Y/ INRBHLLY ISR SUD Y.Q

O D QS BRDME NN X

" 5 NV RKGOD Y Q«KR
PHV ‘ 2 AVREFXY D W

% Lidi V @ X ' X 7 , XQ]LWQHM
G ¥D Y\

)LQDQFR ‘ @M]GORYHQVNHM
(] AN P L C 4 y DMLID N\ X[TF " &
P D]QH
SO V |V ¢ OVLRP TR OODVW VARVAY VI 24 X T TN OWWITOXORVWL
?HOH]QLI GRSUDY\ YR Y\EUDQ¢,FK ( UDYQ¢FK XJORFK

"fOH?LW 41DV &R
9 UEPF%
GLDJQRVW PN

WHFKQR O (QDLMHPW O

UQL]EFLD WHFKQ
R D VBU R W\ D UG DR BK
RV&Y\EDYHBRGHUQ¢PL

O H]Q L@ HUNE N\WWWATUAH W R
VNRU""WHLEFK P VD
DH]QLEEDRKIRP 1?X
JELHUDRZQDO\] WU KBO"LHRRY RMD

,QYHV\WGFER RDXV 2R G £6V X
SULTR®T U DR , . R R YD QHFKQLFNHM
LURYQH Ny%IiRY ¢ FK GRSUDYQ(,FK VIVW «PRY QD 6ORYHQVNX



W SLOVAK
W B INVESTMENT

H H W HOLDING
s2RB GROUP

$
( $ & :
)LODQIQ« QEVWURMH SUH REGRELH

IDWLR'GIYBIORSPHK@W,, 1') ,,, MHRQANWRUKRORPSRGSRUD
KRVSRGEUSWRYIWUHGQLRVWMNROQ EXW URIMFEIQFRY D BAUFRKIUDP X
BORYHQVNR SURVWUHGQ FWYRPILQDQFRDBYEY W URRM H
NWRU¢FK V% DORNRYDQ« SURVWULHGN\ ] 30£QX REQRY\ D R«

1') ,,,ERIDOR?M@HFHPEUL]EURYHWWRPIWDR/BR"OMSRG S ISWX HM
JPOXYRILQDQFRWIL@LVWHUS/WEFRIRFLEOQNHAKURIGD65 9 UEPFL
WHMWRXERODORNRWXPD PLMHXWDSRGSRUXOMEMUR]YRMD
SURMHNWX 'RVWXSQ¢ GRPRY Y V%ODGH V MHKR GOKRGRERX

SR IHEUXEUL GR"OR SRGSLYXOXYR ILQDQFRYDQQLVWHUVWYR
KRVSRGEL£BYDMD/NVGUHFHERL VRORYHQVQRXDIDHRAHUJIJHWLFENR)
DIHQW¥%URX D OLQLVWHUVWYRP ?LYRWQ«KR SURVWUHGLD 65

=3URJUDBERYHQVNR VYSUH') ,,,Y\KUDGHQUIRMHLQDQFRYDQLH
UT]Q\REODMWR BRGSRNRQNXUHQFLH VFKR®BIFRS/ANLLYBY N X P X
YS:YRMRRY SSRGS RAUQXHUJH W LN WWMYEXRGWRAR G Q LNREQRYLWHYQ ¢ F
] G U R NHROYH U BLRYG S RYJXR M H X RVERQY DR/GVA.D G R YKAK\RS R G £ USRAGYSIR U X
VRFLEO GHRIGROLNDELHYDQR LY QHSRVOHGPRBBRGSRENRMHNWRY
GRSUDL@HWMD"WUSRWSRND') ,,, MREGREQNR SU SDGH ,,
UHDOL]REYOIRELDPRHEEBRVWUHGQLOW® RIFKRVWUHGNRIYB W H  F
UT]Q\RL\SRPLQD Qi QAW YBNRYE U X T QY H U RS L W DRNERE | L
NDSLWEORY« QEVWURMH

9 RVWDWAEBRESROXSWDGHR V OLQLVWHUXRYRRG £ USBNY D

9., VNXPQRXQRYDIQRYWRUQWRU SUDMHXTIQ«RBRVW URMRGSRU X
PDO¢(¢BNWUHGBORBREKQLNRY,NKEUDQEBKRNWR UKKWRRDSRGSRUX
GLJLWD @D XMLRIPDWERGIDSXVWNROFRPRND 6SROXSERD
OLQLVWHUWERKHDFLEOQNTKURG BBV O DPH U MMOUUD YYXYHURY « KR
QEVWURMD QD SRGSRUX VRFLEOQ\FK SRGQLNRY D VRFLEOQH



9Y5211f 635f9%

$
( $ & :

352*5%$0 6/29(16.2 36.

639 Y\ WRUHQ« VSRX WR

BERYHQUNRX VSRUVK) RX DV
DYi HBP LQHWIHGRE\\RY D
! "'RVWXSQ¢ 'RPI

, 35,$0:
IFK QEVBIGQKR SUHQDIVP DQID

JQHY(KRGRHQP D] WDQWARQ:P
RWREEP ] D GRWMSQ« FHQA




W SLOVAK
W B INVESTMENT

H H W HOLDING
s2RB GROUP

$
( $ & :

J)LOQDQIQ« QEVWURMH SUH REGRELH

,QYHVWREGREDWLRQDO'HYHRAGSPHQ®W ERGR/SH QMR Q i HQ «
GHFHPEUL 9 SULHEHRXD Y\NRQE£&#.BRQDQWYQ¥SRULDDGD@4H
DNWLYLW\ NWRU« VD UHDOL]XMY% SR NRQFL REGRELD RSUEY

QUEPRIQYHVAWIRIOD QT QLFRV W UH G N K RDB/RIK ROFGEM H FLRSR T W X
SRGSRUH@XEW HNMWDRYVNRY®P QIQQEPVWUR|MBRIQQEVW B RM
DQWLNUERXYEDQWLNRIRQIDW R Ug, FUHD JRYTDA HAHDQ £VOHG N\
SDQG«P&PMI," DOBMMIDQRY&:(]YHNRQRPDNY ¢ "HQZRS\®R
]Y¢KRGQHIQRP QF R¥YIMNWE R?OIRGVSH"Q PRJLQ Y HV WNROYILQWARO X
IRQGRF®D SRGSRURI QDM FBERGQLNRGSDGRY &RRVSRGEUVWYD
REQRYLWHVQ¢FK JGURMRY HQHUJLH D VRFLEOQHM HNRQRPLN

QUEPFWLDPLRKY HWAFF{DPHU@IP D[LPDOLERISDRHIHNWKYLW X
Y\NRQDQLFEBLYLGXEQQMAVKI NFD M) DPR QL W R U RLYFIRQILNMR Q QR V W L
SOQHQWD QRYHQEGKNRR¥YDNR SUELYIFD ,, SURVWUHG GUFMDPRIPK
LQYHVW FL” FHONRYR LPSOHPHQWRYDO PLO HXU SUH



9Y5211f 635f9%

$
( $ & :

9¢YRM IHUSDQLD Y IDVH

® &HORYEDBNEAD ¢ 9\ SOWQ< SIRWMHGN

0 lquQ HXU




9Y5211f 635f9%

,PSOHPHQWEFLD SRGYD RSHUDI

2 SHWD Q. SLRILDP

, QI LRYDQE LQI D" VWUXNWAL

6WUXIQ¢ SRS 6STVRE
QEVWURMD S LPSOHPHQ

3257)+/,29f =f5¢
359(- 67587< )/
SUH 063 V JUD
JOR?NRX ¥%URN
GRWEFLD SUH :

3257)+/,29f =f58.
359(- 675%7< )/3"
SUH 063 V SULP
]JDPHUDQ P QD

SUHYEG]NRY« IL(C

3257)+/,29f =f58.% 3
675%7< )/3*
SUH 063

3257)+/,29f =f58.% 359

675%7< )/3*

SUH 063 Y REODVWL Y
EFL-

3257)+/,29Y 9(5
,(/$1<+2 5,=,.$ 3¢
H 063

6((")21'<
LQYHVWXM¥%I

3RX?LW«
1,

SUR

2 EMIP- SRV VOXWFK
YXYHLRY D HNYIVQ; FK
LQYHWAFL

YUEWDQH V¥%:ZNURPQ¢

=POXYQE£ VV
,QYHVW FLC

2EHUEDQN $* SRERIND
EDQN\ Y 60RYHQVNHM

6BYHQWE VSRUWMY D DV

8QL&UHGLW %DQN &]HFK 5
60RYDNLD D V SRERIND

THVNRVORYHQVNE REFKF
9"HREHFQE %YHURY

THVNRVORYHQVNE REFKFR
H[ 273 %DQND 60RYHQV

7DWUD ED!

%.6 %DQN $* SRERIND
EDQN\ Y 65

9"HREHFQE %YHURY
6BYHQWE VSRUWMY D DV
7DWUD ED!

8QL&UHGLW %DQN &]JHFK 5
60RYDNLD D V SRERIND

60RYHQVNE JEUXIQE D UR]Y
THVNRVORYHQVNE REFKF

THVNRVORYHQVNE REFKF
H[ 273 %DQND 60RYHQV

%.6 %DQN $* SRERIND
EDQN\ Y 65

2EHUEDQN $* SRERIND
EDQN\ Y 60RYHQVNHM

3R"WRYE ED

- 7 %$1.$ DV SRERIN
EDQN\

8QL&UHGLW %DQN &]HFK
60RYDNLD D V SRERIND

St s™ kpg< p agj 1 [ A A

St's” kpg< x<a gk<[ d xs| fl s<] [ kg[ Al Ap/

Ve k V' kq 0 pApih ASno<s”[ AVepe k
V' kqo pFd t gl 1ApAcN AE

BA ks pg “kqM[K[c'j " kqpholl A
“Smo<s”[ ABA Fd t g ONDpAoll ABI k_°

Z'd Fd sey B[ mef hph ASno<s?[ AZF B
Erk_ IRpBAAH k_°

Q:FK SUF



2 SHD Q;, SIRIWDP
, QA LRYDQE LQI LD" WKXNWAD

6WUXIQ¢ SRS
QEVWURMD S

.219(57,%,/1Y e
RWYRUHQE Y¢]
LQRYDW YQH 06
SRGPLHQN\ D ]P
XFKEG]DIRY

. $3,7f/29¢$ . 9f=,

. $3,7f/29< 96783<
HTXIW DQG TXDVLHT X\
LQYHWR HQW GR
IQRYDWYQ\ FK SRGQINRY
DBER SRGANRY V

SR| MYQ\P GRSDGRP QX
VBRYHQWNYHNRQRP INX

®9(5 .$3,7f/29¢«
.9f=, .$3,7f129(
96783<

HTXLW\ DQG TX
LQYHVWPHQWYV
GRSUDYQ¢FK Sl
SULPEUQH Y FH
?HOH]QLIQHM L

6STVRE
LPSOHPHQ'

3RX?LW« SUR
1) .,

2 EMIP SR\ VOXW FK
YaYHLRY D HNYLWQ,, FK
LOYHWFL

YUEWDQH V%NURPQ¢

=POXYQE£ VV
,QYHVW FLC

6WUHDPVYV

1(;,1(2 VUR

(FRFDSVXC

3\JPDOLRV

*$' U@y DV *$ +RGIQI MV D

%RDWDURXQC

\ ,QIlUDVWU

$HURORELO 5 '

4UHV 7THFKQROI

(1675% |

201,$./) DV

,12 +8% (QHUJ

QRVDNSXVR WD, QRYDVEE

*\P%HDP V

=HUR % SDW/ [P IWC

>HB QIEH 6ERYHQNHMHSXEQN




9Y5211f 635f9%

$
( $ & :

,PSOHPHQWEFLD SRGYD RSHUDIQ¢{(FK SUR

2 SHWD Q. SLRILDP
. YDQVID 2LYRVQ«KR SURVWHGLL

)21 < IQYHWMMFH Y REOW VUR 6SEYFD 6@YHQWN;, ( QHIHWAN:
RGSDGRY«KR KRVSRGEUMDL § 2 GSDGRY;, ) RQGVUR ) RQG ]
SIRMNRFK REQRYMWQEFK )

] GLIRRY HOHUIH R
WNRP Q:P L

,30 $YDQHD (FR ODQDJHPI

*[+29Y1(6752-
SUH(6&2 VSR®I QRW

" [+29Y1f6752- (2r(e0 v

SWHP XQHASDON 90e&

D(6&2 VSR®I QR
%DQVNRE\WWWULFN¢ VL

i .R"LFN¢ VDPRVS



9Y5211f 635f9%

$
( $ & :

,PSOHPHQWEFLD SRGYD RSHUDIQ¢{(FK SUR

, QAT LRYDQy, UHJLRQE @)\
2 SHD Q, SLRILDP

3257)+/,29Y ®9(5 { THVNRVORYHQVNE REF |
=, (/$1<+2 5,=,.$ 3 . H i i H[ 273 %DQND 6C |
QDREQRYX E\VRY¢FK GRP RY i

632/211Y 352-(.7 6

0(6720 %5$7,6/$9% i : : i

NDSMIERY;, YWMS HTXIW 30 .. *U,VVOoLQJ
IQYHWR HOQNVGR 639 . YSHBIL : : i i

NQ2QIFD* Y WY %DWADYD

35,$0< ®=9(5
SUH 1*2 /LWWHUU

QD SURMHNW UHN ,$0; i JLWWHU!
SUY«KR VORYHQV : ] ] :
J\PQEJLD Y 5HYWF

« PHVWR 6

"/+29Y 1f6752- ‘ . _
35( 081,&,3%/,7< i : %DQVNRE\WWWULFN¢ VL

UHJLRQEOQH FF

BUH"RYVN¢¢ VDPR)

"/+29Y 1f6752-
35( 081,&,3%/,7< 9a

>LOLQVN¢ VDPR)
VWUHGQ« RGERUQ




9Y5211f 635f9%

$
( $ & :

,PSOHPHQWEFLD SRGYD RSHUDIQ¢{(FK SUR

2 SHD Q;, SIRILDP
bXGWN« ] GLRM




$
( $ & :

J)LODQIQ« QEVWURMH SUH REGRELH

+ODYQROXRKIRXSULSUEYBWLRODOORSPNQ® 1'), MADQD?PHQW
ILQDQITQQEKW URMPYFRY PRYMWFKXNW X UBRQGWEY SURJUDPRYRP
REGRE ™ SURJUD®(0,(DVSUEYBRYLVLOBYUE NG URMRY
SURJUDRX(0,(ERGBIRGSRURBRGQLNURVWUHG QZVBRMRM QIQ ¢ FK
QEVWUBWRRUW I pOLRWHYR GLHYDOQLPLNRBG6/3RUWIPQERXNWM
SUYNWUDW3* DLQYHVWLIRQGE RBR VN\W X MN/DFLLAK DR BR £] L
NDSLWEORWHYVVBRFEBLNRPYHVWRERELN , DNROMLQDQIQ¢FK
QEVWURMRY ILQDQFRYDQ¢FK ] 1'), VNRQILOR Y RNWpEUL

9"HWNLQDQIQ&VWURGBYBRKk 1') , VZQODNDONM YQIRVWXSQH
SUHELKSE £ F DSRVHN\W Q XIWQRR F R YYOGN.ML H GBERW NFD W ¢, QR YV
]JDLQYHVWRYDQ«KR NDSLWEOX ] SRUWINOLRY,FK VSRORIQRVYV

1D NDSLWEQRDQ I Q&VW URRMHR\IOHQHQYBFKPHUPLOHXW LFK
LPSOHPHQWHBDX|RSDOLFRRQBRYPHURKND ®D@JHW UR D
IHXORHQWXDNW\"H PLOMXVDSRX?IQDR QD QUENY WURMNWRU
LPSOHPHG@®@RMHYBRL LWH Y6 R Y HQSWEl @& R]Y R MERYQENDV
7D WEDQ NDDWD 8 Q L & U H G L&\ #HEBQINS X E O LEMRNGDIN VPD W iRy PLO
HXWDSRX?LORLQDQIQEVWBRM NWRURSOHPHQWXNRVORYHQVN:
REFKRGQEf EDQND DV SUHGW{P 273 %DQND 60RYHQVNR D
D VSUHGWERUEBQRYHQ@VNRORY HQAUWXEI @E R]YRMRWYE D Q NDD
7DWEDQND VONDNIENRY «AXHNW XD Qi QQFKW URMAFVRRE® H P
NDSLWSEFOMN \W G X WizR WSBRIQRVVWLDWP SDGH , VDR PLO
SRGD WLWR FBRIUAW %P HRRKDN D S LW £ ARWH W HFQNRRE M HB R

PLO HXU

W SLOVAK
W B INVESTMENT

H H W HOLDING
s2RB GROUP




9Y5211f 635f9%

$
( $ & :

"TOH?LBMRKW LQYHDMWILQRWRMHORYXLQYHVWRMDOQBHERMRY
IDNRJINR D QOEV W WRYEH UD B/RLE K S O D W BAQILHY \WGU RN ? Y Q Bl ¥4
QRY« LQYHVW FLH

TDVRUHIORRQN U« WIQBIX ERQPO X YR® R NR QDQEY HV &FRFHLEW X U H
WRXWXIXK® V9)) ] N\WRERDORRIDWRND GRI))QDIHUSD®UYEEROL?QH
WLV HXU, ] QDY UE£WHGYRKNRDN DIOHRN RXPX PLAHX@QD
LQYHV@HRRIXGHQWNMDASHEQANXQG¥()R)] NWRERIGBR i DWR N X

GRIRQGXDIHUSDQ¢ FKLNX OLDRW ¢ FKGWRRARGRFKY£G]DPH
QL?"LH

,19(67+&,$ &HQWUDO (XURSHDQ )XQG R G )
6SUEYFD (XUpSVN\ LQYHVWLIQ¢ IRQG

6SROXLQ YHMWERIUIR GUR] Y R NERQAD V(X U pS\MNQY HV WO
ODRNDUMNE]YRMFRNEND % OHG]LQEUR®Q £ VWD Q EDD N ¥4 V
UR]JYRMRYE EDQND 2H(% 6ORYLQVN¢; SRGQLNDWHY
,QYHVWWEDWKDSDWAORYQFR BD®ISH £Y FRYGR YW U H

(XUPSH
,QYHVWRLEYDSLWEQRYRYM QEHHW63 D SUPDORLG FDB
VWUHGQHM (XUuSH

6WDY SUHELHKD LQYHVWLIQE iILQQRV&
+ODYRNWLE,EWL), YURNX SUHYRGYHVWISQRYW U LGRS
&(O)R)W]BUDZ GRZARQLWRURYQDYGIVHW L ) WRK )R Y2 T D Q8D
VWUHWQXWLDFK GRJRUQHM UDG\




SURVWUHGQ FWERP®P SOHPHQWRWD®L QXN Wa,RMQWLNRURQD
JEUXNDRQNUSWRHID,R$=% )L QD Q SR VW UQ EKRNV R Y RWWM @/« H

S UM HQWER/ WQIIRMN X P X O R WILQ)«, )L Q D Q IIEV WNUIRLMD D Q F RIRD Q ¢
JGURMRMEW QMEFED QI QRRW3VYRVWUHG SBRMRIP,X$=% EROR
SRVN\WQXW¢FK D QDIHUSDQ¢ FK %“YHURY Y FHONRYRP R

3URVWULHGNEROLX?LEMQDLQYHV W RFEGIDVRWAL MBIQIRQRP LN\
9.]QDPQBXLDPRRYHVWYFWR XR\ER DMWID S L W £ DFERM H@R H
VSRORIQRVWX SGRPRMV D . LQYHVGRFOYRDGY'!]QRUS\RW UHE X
Y\WSRULDENQINDPPHG]L') ,,D1') , NWRWQLNMDYBER PNWLY W
1') ,, EH]]%IWRY BQLEDRYWQBRYRY¢"NH PLAHXY 32 23 p=
3URVWUHGQESWIWERL') , VWDEFLRQAUKRFORIQIRFWWLVSHO
VWD E L OMLHEBVDISLL W £ O/RY XINVE AUATL Q QR RWW D W CR.PE oL, + WD N
SRGSRUGGIKRGREDUDNWHMMR HVW BRHY RRGH@RVWXSQ«KR
E¢YDQUDRILL Q B'@U ? D WHHY MVPIHUDWH$Q ELlPW " WS\WWORTHQVN ¢ P
YSO\YRP
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60ORYPW HWQDJIJHPHVMBW EWSRO V NDOB$D SHUFHQ@NFQBEVND
VSRORI®BRY¥& VNDODRN X SRYROHIDDHWYEL£UDQMSHUDYRYDQLH
DOWHUQDWOWR\\FWLIRQERRGLEURGEDMNEORYHQYMBGPHWQ«
SRYROHQ@IR? XNMBO |[DNOMEB VSUDY RDFADWH U Q DQ/Y U@ W RI@GY
NWRUHMNRDPWHI) BULIRGSO MUY PLFHQFR WIHUHMQIBEYFRP
WDN¢{RFRQYBRK5DSRGBRVWXSIQQIRUPEBUY (WWUHOGQHMKRGQHM
(XUuSH

3UY¢PYV%IDVORNBILQQF HVWLRQGRP SUEYSIRORIGR R YSO/IV HW
ODQDJHPHQW MH 9HQWXUH WR )XWXUH )XQG D V NDOHM 9

' D 6ORYSD/'NBB/QDIHPNOWANSRD V YUEWIEQRG BB ®NH
BORYHOQURBPQBPLSUEYEWHUQDV WHMWHRQERIRG{yD D=£NR@D
NROHNWLQYRMWERYDNQOIHJILVWURNMUEYPRPGHDD =£NR @D
NROHNW YQRP LQYHVWRYDQ™

' D VFKY £ODLQ®&Y R P D ? GHRIOR | QFRVRMHORE FK R G ® HIQRD
VSRORIQRVWL

' D ERQREFKRG QRIBL&IMUTVDRIREFKRBBQYRSRORIQRVWI
6ORYDN &DSLWDO ODQDJHPHQW D V
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OHQWXUH WR )XWXUH )XQG D V 9))

9))MHQYHVWRO@WRIRIDWYRMKRY HVW LREG GRASUM L QY HVW XMH
PLOLUQRY HXU SRVN\WQXW:;FK LQYHVWRUPL Y QDVOHGXMYFI
y PLO HXU ] OLQLVWHUVWYD ILQDQFL™ 65 SURVWUHGQ FW
y PLO HXU]1'), ] UHF\NORYDQ¢FK SURVWULHGNRY -(5(0,(
y PLO HXU ] (XUUSVNHM LQYHVWLIQHM EDQN\ (,%

y PLO HXU ] YODVWQ{,FK JGURMRY 60RYDN $VVHW 0DQDJH

“GURNB@®ERTURNX QDY :"HOKYRGQ/FWRLOLMXE PLOLUQRY
HXJ) SURVWULRESRYHQWBRELPREQRDIRGROQRWRDGPLQLVWUXM
9.VNXPQEf£ D LQRYDIQEf DXWRULWD 9$,$

9)) JRKUEYD/ORYHQWNRR/SRGELUBNRR W BIMGRURY \]Q D i XRMHQ H M
UR]JYLOXNESLWEORVYER®RY%IR%QRISUBRGSRUH]LNR WNIXRLW £ O X
6YRMLBLY HVW FUDWIINHM Y RI@B OR VMNRQR PSRV LO DQMRY DI Q¢
SRWHQB LSRG S R UXWRIM HMNYMV RN BX L G D ®R)XE Q R WRPEW DXQN RM D
GLVUXSW YQ\FK WHFKQROpJL™

9)) SUHGVWDORMEORROWHWGELQPRRBIDIDOWHUQDWOYBINKR IQ«KR
IRQGXNWRUEYHUHMODQGEFERMRY HVORMNODWHKR YSWFIKQ F BRFFWR
VSIVRERRHOWR)]"LURRWWXSAERBERWFIDHKKQRYDW SREBRIQBUWL
JEURYHWFKRYEZYWDRRLHWKUDQVSDUHMQWH\RW M QR KR/ WBHNGJILDM L Q H
VQL?"RXRY RXYHVOWFRIRYDW YRGERHLNRWENRN G, ] QDPRBRK X
SUSRVN\WRYFOWQUHE R RIEFROVR VW UDWHJINBORZKIRRZP X U ¢, F K JWOWHV
VWDUWXSRY D UR]Y MDM¥%FLFK VD VSRORIQRVW D LFK H[SDC



9.]QDPQBHRSHNWHRPWNXWRIQRY)Y MISUY ¢IR QG RPY R MEKRX KX
UHJLPQWUH @QHM KRGQMNMSODNWRUKIRLNDSKBLHYBUPSVND
LQYHVWLIQE EDQND SURVWUHGQ FWYRP NDSLWEORY«KR VSR

9 V%L ODWGEH Y HVWVIDRXW ¥ DLRRXG % VW QIIGORYDW WBRKQRORJLFN
VSRORIQMRVWIORPEORYH@WNKEBULDPWNDSLWEGRYSRMBOQ P
VORYH®WNKRB QG RV N\ WX MR MFOYSL BAEIDG R Y " HRDND BB VWU H G Q ¢ P
SRGQLNRP Y UDVWRYHM I£]H V FLHYRP SRGSRUL& LFK H[SDQ]

,QYHVWDBHBD O LRWPARO SLWE£ ORYKERE]L NDSLWEQRQERRDQLD
SULQFS® WL SDNYKIEYLVOERDXLQYHYWRIPRRVSRORIQRYWL
QDGRE %G5 LGIOIM HMD DV W Q@ JFPHYQHRXS RV N\ W @ R W IMEIGI QDN D O "~
UDWDWWR]YRR]JKRGQRWE YW FRASOELQXWIBWRYVWUH G G UFMGIRWD
LOYHVWLIRGKPOXERRRUPRRDSYWWXSROR | @REXMML]XFLHyRP
PD[LPDOLMRYIRUHQYHVVBRBRRWUHG @VFWHNRRHQHQUR]YLQXWHM
VSRORIQRVWL

9)) RILFLE®IBI®YRMBYHVWREGRESRVSOQKWOAWNREBKNODGDF FK
SRGPLHQRN M%QD .XNRQERND IRQGR/YRMRPUW IHOLERY DO
VSROR T QRVRUEFRPGIR V N\ W R WHEV \WWHRKGRRT VP L MER O R | QIR\DVB ™

]JDLQYHVWRYDO Y SULHEHKX URND

2NUHW® ¢ FKVOR HVMR & UR X SRVN\WRBROORZ @QHV VD WRH
VSRORITQRG&X\SLHPE FIUARHD 32:(5)8/0(',&$/V UR . X NR Q FMR NFID O
IRQB\EXGRYDREXVSULGHIQY HV W ISIQICFHK? I W R\RWY IFIKF I B @ L
SRNURILOHM I£]H URNRYDQ D LFK UHDOL]JEFLD VD RiIDNEYDO
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9)) LOYHVW FLH
JUHDOL]JRYDQ« Y URNX

4 k
&IHRYE VSR®I QRV&  6SIQERVIFVV U R "
2 GYHWIH LRERWRD
,ORYDWQ SLRGXNW P RGX@UH LRERW
) RUP D IQYHWAAH NRQYHUAELQY,, /aYHU
7HP QIOHWHH P DUF

3RSV IQQRW.

6SIOERMEV Y\ YD D YA WELD XQLYH] £@H UHNRQILIXIRYDWMIQ« LRERWRN« Vi VP \

BSIR 7 . WV IOMIHOQ:P SRK\ERP ' UYH/R 7 2 EH KDUGY«RY« | DWW/ \Ws
SRGSRIRYDX  IOMDIHOQ:P L VRIW«RY;P L UH'HQDP L  SRWN VRYDQP L
SIRWMHGOPWRP (RERWANHVDS@MEAH NRE XP R? XM MGQRGXFK« RYBGDQH D
SWRIWDP RYDQH RERVRY DMSWH P HOHMWAHQFK X7YDWRY 6SIQERWEV \D
RGO XM RG NRONXUHQAH WRWX XQINEWQRX P RGXEUORX WIKQRPJIRX 7£
XP R? XM YXERYRYQH WDGDE LRERW | UJQ K P RGX®Y ] NRUFK NDPG;, P £
" SHALLENYAI XQNAX 9RNDND VRP XVR NRQFHSVM MI P R?Q« Y\ WRUSURERVD SUHVQH SUH
SRWHE\ NRONKVHMIVARK\ 1L X? IGH R P DQSX@AX V P DMIEGP NRQARX
NYDQN DBER DXVRP DW £AX Y UIREQ:FK SLRAHVRY

- /

- G

&IHRYE VSR®I QRV&.  9HWEHUW +R@IQJ MV D

2 GYHWIH SRUMIIR P DQD?P HQWWRI WU

ORYDWQ SLIRGXNW SOWRLP D QD VSLEYX SRUMIAD XU HQE SUH9& D3( IRQG

) RWP D LQYHWHH NDSMI®RY« [LQDQFRYDQH  YMXS GR YOMAKR P DQID
VSRE& QR

7HP QIOHWHH  DSUO

3RSV IQQRVW

6SREBI QRVEIHWEHL M MGHQ ] QDVEFK®MIH IDVAFFK MBRYHOWEFK WBUXSRY Y
REOW 11QDQ QHM WIKQRQJIH  &@XGRYE SOMRWP D 9HWEHLY XP R? XM
IOYHWAI QP IRQGRP  9HQMUH &DSIMIO  3UYDW ( TXIW DXVRP DW] RYD&.GEVRY« D
DQDOMEN« SLIRAHM TP YD QH JYA " XM SLIRGXNWYMK D NYDQX LOYHVN Q¢ FK
LR] KRGQXW




&IHRYE VSR® QRVE:  6@RQHHN ( XLRSHV UR

2 GYHWIH SRGSRUQ« VX?E\ Y REOMEXGWN:FK ] GLRNRY +5

ORYDWQ\ SLIRGXNW P RGHU; FRXGRY;, SHVRQE@ VWP SRKE DQ: $,

) RUP D LQYHWAH NDSMERY« LODQFRYDQH  YWMS GR YOMKR P DQID
VSR®I QR

7HP QIQHWHH  MQ

3RSV IQQRW

6SR® QRV& 6BQHHN W\ YIOXD® FBRXCGRY; SHURQE@ MVVWP NRY RNHP

DXVRP DW £FAH DGP IQMADWA SRP £KD ] ®iS" RYD& NRP XQINEFLX P HGJ L IILP RX D
ViM] DP HWZDQFDP L 3@WRWP D Y\ X7 YD XP H4 LOMOMIHQAX QD DXVRP DW £FAX
NI RY;FK +5 SURFHVRY D RGEVADQH R QDMIDF DGP LQMADWQ FK YARQRY
VSRMIQ,FK V QEERIRP  RQERDUGIQIRP ] DP HWIDOFRY KRGQORWIQP  Y:NRQORW/
DBER XNRQ RYDQP  SWDFRYQ:FK SRP HRY 6@QHHNSRP £KDIILP £P RGEUHP HQ&
\D RG DGP IQMADM D WAMHGIE VD QD VADWMIIFN« AHBI -HGORX | KOYQ:FK
Y¢KRG Ml UFK® P SGP HQEAD MGQRGXAKE IQMIEAD SRGSRWD K\ EUGQLFK
SWFRYW SRGSRW WP RY Y U] Q FK NIDNQEFK D WHIIpQRAK D SRGSRUD ] ®2WEFK
IWLHP QeFK " WKNWAJ

/

&IHRYE VSR& QRV&  $ QUIVLLXVV UR

2 GYHWIH VOE\ Y REOWMI DG Q¢ FK WIFKQRQUIL
,ORYD/WQ\ SLIRGXNW EDQNRYE SOMRLP D] DB?HQE QD XP HBIMOWDI HOALL
3DARQ 2

) RWP D LQYHWIHH NRQYHUAELQY, YayHU
7HP QIOHWHH  DXIXWV

3RSV LQQRW.

6SRE QRVE$ QALK Y\ YD RSHQ EDQONQJ SOMRP X Y\ X7 YDMFX $, 3DARQ: 2
7E\R SOMRWP D V2L QD RQERDUEQ] D SWRIRYDQH ]END] QRRY  IGHQWINEAX
REFKRGQ:FK SUBRVRWD SRVN VRYDQH BIS" FK SUIRGXNRY D VOX?LHE 3@WRLP D
3DARQ 2 IXQIXMI VBN ?H SRX? YDWAID VL QDIQ' VBOXW: DSTNEAX QD WRW P RELDX«
] DUDGHQID GRWXSQ« QD $QGRIG DMI2 6 3R QDIQ'BRYDQ P 12X SRX? YDWID
SUSRNE. WRMI EDONRY« YIW FH 36'  $3, SUSRWQH $SONEFAD QEVBIGQH
QDFKEG] D SIHGLD?HQ« ST2UN K\ SRWN  QHY;KRGQ« YRDQD GUDK« HQHUIH D
Y'HM GXK\ SRIMMQD 1P SRX? YDIMRYLSRP £KD ] IMA& TLQHP " DYHD SH D]~
]DVO?E\  NVRU \WaQD WKX @FQHVIH




&IHRYE VSRBI QRV& . 892 0 (' ,$ VUR
2 GYHWIH HGXNDI Q« WIFKQRQUIIH ( G7THK y
,ORYD/WQ\ SUIRGXNW  GLIMIQ@D NQI?QIFD SLH " NRO®
) RUP D IQYHWAAH NRQYHUAELQY,, /aHU

7HP QIQHWHH  VHSWP EHU

3RSV LQQRVW
6SREI QRV& SRWN WM GLIMIQX NQI?QIEX ] DP HDQY: QD GHW D Y] GHBYDQH
3RQ/AD"NR@P “NTODP DNQPQHEDP SUWXS N YIDF D\R NQ?Q:P WXEP

YEVOH HOR NBRS«GL EHBMIH D RUJIQE@)\ AK SXEQNEFL Y\ WRIHQ:FK " SHAE@H
SIH SOMRWP X . 892 7£WR SOWRWP D XP R? XM SHURQDT RYDQ« | VWM
]£20M D SRGSRUKM LR] YRMELI MIHKR Y] GHE YDQID QD 6@RYHQWNX LY ] DKUDQL

/

&IHRYE VSR®RI QRV& 1 (75*5,) VUR

2 GYHWIH WVRIW«U

,ORYDWQ SIRGXNW QJNRNUGRYE ®Z FRGH DS@\DI QE SOMRWP DSWH
SUIRAHVOH UDGHQ« DSM\EAH

) RWP D lIQYHWHH NDSME®RY« LODOFRYDQIH YWAXS GR YOMWIXKR [P DQID
VSR®& QRW

7THP QIQYHWHH RNWERHU

3RSV IQQRW.

1(7*5,) Y\ YD SOWRLP X QD Y\ WELDQH SURFHVQH UDGHQ:FK DS@EFL 3RP RFARX
YOM@KR P RGHRYDAHKR NJ\ND 3HWMIGZ XP R? XM IILP £P  MIGORGXFKR
YWWEWDE D QDG RYDE NRP SB[ Q« DS@EAH EH SRWHE\ LR MDKGKR
SWRIWDP RYDQD 7IHR P RGHO® VD RNDP 2 SUHP HQID QD IXQN Q« DS@\EAH EH
QXVERVWKENRYFK WIFKQIEN:FK ] QDWW YRDND | RP X GRNE?X Y\ YN VRI W< LR Y«
DS@EAH DVQHSIRIWDP £V 1 DRSDN SIRIWDP £VRIRP WIQR VRIW«UXP R? XA
QHNRINRQE VREQH XU FK @R Y, YRVNRQNUMPHKR VRI Wk LK




&IHRYE VSR®I QRV& 0 XOWS®{' : VUR

2 GYHWIH EIRWMAKQRQJID  IDP £AD
,ORYD/WQ SURGXNW GIDIQRWIRD D SHWRQDQ RYDQE @H ED SDAHQWRY V IDNRYIQRX
) RUP D QYHWAAH NRQYHUAELQY,, Y/aYHU

7HP QIOYHWHH  RNWEHU

3RSV LQQRW.

&IHRP VSRBI QR M HIP LORYDE QHVSLEYQX GIDJQRWRX LDNRYIQ Y\ WRUHQP
VSRIDKOQY:FK  SUMMQ:FK  NYDQWEVWQ\ AKX D GRWKSQ:FK GIDIQRWEN:FK WY
5IH'HQD VSR® QRW ]DB?HQ« QD ,3 NRP EIQXM: YIXDOD Q« D VHNYHQ Q«
WRKQRQJIH QD NYDQWINEAX EIRP DUINHIRY DNRYIQ. DE\  GD@ ND?GHMGIDIQu] H
"SHALIEN:, TIDWRY; NUG NRY, EXGH LQGINRYDE QHBIQ WS DNRYIQ\ DB DVWYDQH
SHU/RQDQ RYDQHMIH E\

-

&IHRYE VSR® QRV&  7HUDWFR MVD

2 GYHWIH WDYHEQ« P DMUE®

,ORYDWQ. SURGXNW DOMUQDVWYD NWAULD] ] X DEHWQRY:P SUHDEUNEVRP \R
] DNRP SRQRYDQP SOWX GR EHMQRYHV P HVL

) RUP D IQYHWHH NRQYHUAELQY,, %/aYHU

7HP QIQYHWHH  QRYHP EHU

3RSV LQQRW

&IHRP VSRE& QRN WDQM RUP RYD& Y LREX WULD] ] D D EHWQRY K SUH DEUNEVRY
QD ] ENDGH SDIMQRYDQ<KR SURAHVX NRU, XP R? XM ] DNRP SRQRYDQH D?
SOWX DN«KRNRWHN GUXKX GR EHWOQRYHM]P HWL 7:,P VR SIRFHVRP | \DYDW:
SURGXNW MIGIOH Q« WIFKQR®JILFN« YOMERW/ DNR Y\ ""[X SHYQRV& RGRORV& YRI L
SIDWIEP D? R Q2" IX KP RVQRV& D Y\ ?DGXMs WL P HQHVIGRGDWRI QHMIY X ?H
9¢UREN 7HUDWR P DWW " LLRN« NRP HU Q< YA X?IMH VR ] DP HDQP QD 1QWAU«LRY«
DNR DVH WU« LRY« SRX?\MH

/




JROORZ RQ LQYHVW FLH

Y URNX
|
é .. |
&IHRYE VSREI QRV&  6XSHBFDBIV U R N y
2 GYHWIH KHQ« 3& P REI@x VOX?E\
QRYDAYQ. SLRGXNW SOMRWP D NRUE SRP £KD Y;YRMURP KIHUP D] [P DQ RYDS:

Y QR

RSWP D@ £ARX H MXMHARK KIHUD"NERYDQP QRYFK M GDQ
) RWP D IQYHWWHH NRQYHMELQ);, VayHU
7THP QIQYHWHH DXIXWV

3RSV IQQRW.

6SRE®I QRVE:SRQYND NRP SBf Q« UH'HQH NRU« REVDKXMI 6DD6  VRIW«UDNR VOX?ED
SOWRWLP X D VOX?E\ QH KQXW@x QD W\ GEYDQH D P DQD?RYDQH KIHU V AHRP
IGHQAIINRYDE. D P O [P DO RYD& IFK NRP HU Q;, SRWMQAEO 6XSHBFDB!I SOMRWP D P £
P RP HQE@H YIDFD\R P RGX®Y YA X7 YDMAFK SUHGINAYQX DQDQ] X P RQHW £AX
P DINHMQJ D RDOWH VOX?E\ V AHRP Y\ "RYD&WPE\ D GRVDKRYD&NRP HU Q¢ ¥ABHK
KIHURG " WIGL Y" HWe FK YHINRWV

- /

\
4 ..
&IHRYE VSRBI QRV&  32: (5)8/ 0 (' ,&$/ VUR x~
2 GYHWIH ] GIDYRWFWR
ORYDAYQ. SLRGXNW NIQIFN;, DUMMOWBRKE DQ, $, NRU, SRP £EKD BNELRP V/
GIDIQRMARX D SHWRQDT RYDQRX @H ERX NDUSIRYDVNX@LO\ FK
RAKRUHQ™
) RUP D LQYHWAAH NRQYHWAELQY:, YarHU
7HP QIQHWHH  QRYHP EHU

3RSV IQQRW.
6SR®I QRV& M ]DP HDQE QD KENRYYs WIKQR®RIIFN/ ] GDYRWYs WILRWRYR\E. 6
KOYQ:P ]DP HDQP QD NDUSRYDWWX@BUOH RAKRUHQID Y\ YIQX@ GIDI QRVMEN« QEVIARWA
(.* SWH U]QFK SR VRYDMRY ] GIDYRWGHVIVBLRAIYRVA. | FK NIQIEN;, DVMMQW
30 FDUGIR M SRNLRI 1@ SOWRLP D QD IQMBUHERX (. * NRE Y\ X?YD'$, QD GHWINFAX
DN/ARD. FK NRURQELD, FK i QGLIP RY D LQ¢FK NDUGIRYDVNX@UD FK RAKRIHQ™ 3@WRWP D
XP R? XMl GNELRP GIDJQRMRRYDE D?  NDUGIRYDVMNX@ULD FK RFAKRUIHG ™V YA VRARX
SUHVORVERX X? SWLSWYRP  NRQUNM V SDAHQRP 1P ] BIS" XM NIQIFN« UR] KRGRYDQH
D WLDFXMI | DV SRWHEQ, QD LOMUYHQAX

/
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BSRORTQRURYDRYHVWPHRWGL®IV MHSUEYBPDWHUQDW YQ\FK
LQYHVWLIRQERY%ODWH D RGV ]ENRQID =] R
NROHNW YQRP LQYHVWRYDQ™
6WDY VSRORIQRVWL N
2EFKRGQ« PHQR 6O0ORYDN ,QYHVWPHQW +ROGLQJ D V
6 GOR *U VVOLQJRYE %UDWLVODYD
$NFLRQEU B6ORYHQVNE JEUXIQE D UR]YRMRYE EDQND D V
=OR?HQLH SUHGVWDYHQVWYD
D 3HWHU )U KOLFK SUHGVHGD SUHGVWDYHQVWYD
E 3HWHU 'LWWULFK SRGSUHGVHGD SUHGVWDYHQVWYD
F OLOR" -H"NR 1OHQ SUHGVWDYHQVWYD
=OR?HQLH GR]JRUQHM UDG\
D 5DGNR .XUXF SUHGVHGD GR]JRUQHM UDG\
E 9HURQLND &LEXONRYEZ SRGSUHGVHGD GR]JRUQHM UDG\
F $OH[DQGHU &LUEN TOHQ GR]JRUQHM UDG\
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6SRORTQPWAL RPIYBIORSPHK@WE,, V UR MHQYHV\WROG:, NAMR U ¢
VDUHDO LR SI®IHP HQMW OB QQEKW URMRYG R®Y SURJUDPRYRP
REGRE™ SNW WBUEYXNRQEWDRORIGRRY TN HVWPHQW
+ROGLQJ D V

6WDY VSRORIQRVWL N
2EFKRGQ« PHQR 1DWLRQDO 'HYHORSPHQW )XQG ,,, V |
6" GOR *U VVOLQJRYE %UDWLVODYD
6SRORIQ™N 60RYDN ,QYHVWPHQW +ROGLQJ D V
.RQDWHOLD

D 3HWHU )U KOLFK

3HWHU 'LWWULFK

F OLOR" -H"NR
=OR?HQLH GRJRUQHM UDG\

D 5DGNR .XUXF SUHGVHGD GR]JRUQHMUDG\

E OLFKDO .DOL £EN SRGSUHGVHGD GR]JRUQHM UDG\

F $OH[DQGHU &LUEN TOHQ GR]JRUQHM UDG\

m

6SRORIQPMWEL RGIYBIORSPHXIME, D WIHQ Y HVWROGH N W RULY,
UHDOLIRBEHPHQWHDL® QQEXW URNRYLSVNIRKMXUEOQ\FK
LQYHVWLIRQERYSURJUDPRRRBRE™ SNW YDSXUE Y X
Y\NRQE£YD VSRORIQRV& 60RYDN ,QYHVWPHQW +ROGLQJ D

BWDY VSRORIQRVWL N
2EFKRGQ« PHQR 1DWLRQDO 'HYHORSPHQW )XQG ,, D V
6 GOR *U _VVOLQJRYE %UDWLVODYD
$NFLRQEU B6ORYDN ,QYHVWPHQW +ROGLQJ D V
=OR?HQLH SUHGVWDYHQVWYD
D 3HWHU )U KOLFK SUHGVHGD SUHGVWDYHQVWYD
3HWHU 'LWWULFK SRGSUHGVHGD SUHGVWDYHQVWYD
OLOR" -H"NR TOHQ SUHGVWDYHQVWYD
=OR?HQLH GR]JRUQHM UDG\
$OH[DQGHU &LUEN SUHGVHGD GR]JRUQHMUDG\
(PLO 3L"WD SRGSUHGVHGD GR]JRUQHM UDG\
OLFKDO .DOL £€N §OHQ GR]JRUQHM UDG\
.DPLO !D"NR [OHQ GR]JRUQHM UDG\
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