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Nepriklausomo audiforiaus ISsvada

Suderintojo investicinio fondo , INVL sudétinis fondas” dalyviams

ISvada dél finansiniy ataskaity audito

Nuomoné

Mes atlikome UAB ,, INVL Asset Management” (toliau — Jmoné) valdomo suderintojo investicinio fondo
~INVL sudetinis fondas” (toliau — Fondas) finansiniy ataskaity audita. Fondo finansines ataskaitas sudaro:
e 2020 m. gruodzio 31 d. grynuyjy aktyvy ataskaita,
e tg dieng pasibaigusiy mety grynyjy aktyvy pokyciy ataskaita, ir
¢ finansiniy ataskaity aiSkinamasis rastas, jskaitant reikSmingy apskaitos metody santrauka.
Mdasy nuomone, pridétos finansinés ataskaitos parodo tikrg ir teisinga vaizda apie Fondo 2020 m. gruodZio
31 d. finansine bikle ir tg dieng pasibaigusiy mety grynyjy aktyvy pokycius pagal Lietuvos Respublikos
verslo apskaitos standartus.

Pagrindas nuomonei pareiksti

Audita atlikome pagal tarptautinius audito standartus (toliau — TAS). Misy atsakomybé pagal Siuos
standartus i$samiai apibtdinta Sios iSvados skyriuje ,,Auditoriaus atsakomybé uz finansiniy ataskaity
auditg”. Mes esame nepriklausomi nuo Jmonés ir Fondo pagal Tarptautiniy buhalteriy etikos standarty
valdybos isleista ,Buhalteriy profesionaly etikos kodeksa” (toliau — TBESV kodeksas) ir Lietuvos
Respublikos finansiniy ataskaity audito jstatymo reikalavimus, susijusius su auditu Lietuvos Respublikoje.
Mes taip pat laikémeés kity etikos reikalavimy, susijusiy su Lietuvos Respublikos finansiniy ataskaity audito
jstatymu ir TBESV kodeksu. Mes tikime, kad musy surinkti audito jrodymai yra pakankami ir tinkami masy
nuomonei pagrjsti.

Pagrindiniai audito dalykai

Pagrindiniai audito dalykai — tai dalykai, kurie, mdsy profesiniu sprendimu, buvo svarbiausi atliekant
einamojo laikotarpio finansiniy ataskaity audita. Sie dalykai buvo nagrinéjami atsizvelgiant j finansiniy
ataskaity kaip visumos auditag ir mtsy nuomone, pareiksta dél Siy finansiniy ataskaity, todél atskiros
nuomoneés apie Siuos dalykus nepateikiame. Kiekvienas audito dalykas ir misy atsakas j jj yra
aprasytas toliau.
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Vertybiniy popieriy vertinimas

Investicijy j vertybinius popierius apskaitiné verté 2020 m. gruodzio 31 d. sudaro 39 106 tukst. eury
(2019 m. gruodzio 31 d.: 45 772 tukst. eury).

Zr. 22.3.2 pastabos , Apskaitos politika” dal; , Investicijy jvertinimo metodai, investicijy pervertinimo
periodiskumas” dél atitinkamy apskaitos principy bei finansiniy ataskaity 4 pastaba dél finansiniy
atskleidimy.

Pagrindinis audito dalykas Kaip dalykas buvo sprendziamas audito metu

Fondo finansiniai veiklos rezultatai vertinami Be kity, Sioje srityje mes atlikome tokias proceddras:
pagal jo grynujy aktyvy verte (GAV). GAV
skaic¢iavimo metodai nustatyti Fondui taikomuose
teises aktuose, Fondo taisyklése ir valdymo
imonés valdybos patvirtintoje GAV skaic¢iavimo
metodikoje.

— patikrinome vertinimo metody ir modeliy,
taikomy nustatant Fondo investicijy j vertybinius
popierius tikraja verte, tinkamuma pagal
atitinkamus teisés akty ir finansinés
atskaitomybés standarty reikalavimus;

Pagrindinis GAV elementas yra vertybiniy

popieriy, apimandiy aktyviose rinkose

kotiruojamus vertybinius popierius ir skolos

— patikrinome minétuose vertinimo modeliuose
naudojamy pagrindiniy duomeny tinkamuma ir

vertybinius popierius, tikroji verté. Tikroji verte patikimuma;

apskaic¢iuojama remiantis aktyvioje rinkoje — patikrinome turto portfelio vertinimo procese
kotiruojamomis finansiniy priemoniy kainomis taikomy Fondo pasirinkty vidaus kontroliy,

arba, jei aktyviose rinkose tokios kainos néra jskaitant jvesties ir prielaidy vertinimo kontroles,
prieinamos, tikroji verté nustatoma remiantis sukdrimag, diegima ir efektyvuma, bei

vertinimo modeliais kurie daznai apima patikrinome vertinimo rezultatus;

nestebimus jvesties duomenis bei kuriems

reikalingi reiksmingi vadovybés sprendimai. — nepriklausomai gavome Fondo depozitoriumo

patvirtinima dél 2020 m. gruodzio 31 d. laikomy
Dél susijusiy sumy dydzio bei sprendimy, investicijy nuosavybeés teisiy;

reikalingy Fondo finansinio turto jvertinimui,
reikSmingumo, mes manome, kad §i sritis yra
susijusi su padidinta reikSmingo iSkraipymo rizika
ir todeél §i sritis yra pagrindinis audito dalykas.

— sutikrinome viso 2020 m. gruodzio 31 d. Fondo
portfelj sudarancio kotiruojamo finansinio turto
pripaZzintas tikrgsias vertes su vieSai
prieinamomis rinkoje kotiruojamomis kainomis;
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— patikrinome aktyviose rinkose neprekiaujamo
turto pripazintas tikrasias vertes. Tai apeme:

e dél investicijy j skolos vertybinius popierius
(obligacijas) — remdamiesi skolos priemoniy
. Svariomis kainomis”, gautomis i§ viesai
prieinamy $altiniy, perskai¢iavome Siy
vertybiniy popieriy tikraja verte, pridedant
sukauptas paltkanas;

— jvertinome su investicijy j vertybinius popierius
tikrosios vertes nustatymu susijusiy atskleidimy
finansinése ataskaitose, iSsamuma ir tiksluma.

Vadovybes ir uz valdyma atsakingy asmeny atsakomybé uz finansines ataskaitas

Vadovybé yra atsakinga uz $iy finansiniy ataskaity, kurios parodo tikra ir teisinga vaizda, parengima ir
teisinga pateikima pagal Lietuvos Respublikos verslo apskaitos standartus ir tokia vidaus kontrole, kokia,
vadovybés nuomone, yra batina finansinéms ataskaitoms parengti be reik§mingy iskraipymy del
apgaulés ar klaidos.

Rengdama finansines ataskaitas vadovybé privalo jvertinti Fondo gebéjima testi veikla ir atskleisti (jei
batina) dalykus, susijusius su veiklos testinumu ir veiklos testinumo apskaitos principo taikymu, iSskyrus
tuos atvejus, kai vadovybe ketina likviduoti Fonda ar nutraukti veikla arba neturi kity realiy alternatyvuy, tik
taip pasielgti.

U7 valdyma atsakingi asmenys privalo prizidréti Fondo finansiniy ataskaity rengimo procesa.

Auditoriaus atsakomybé uz finansiniy ataskaity audita

Mdasy tikslas yra gauti pakankama uztikrinima dél to, ar finansinés ataskaitos kaip visuma néra
reikSmingai iSkraipytos del apgaulés ar klaidos, ir iSleisti auditoriaus iSvada, kurioje pateikiama musy
nuomoné. Pakankamas uztikrinimas — tai auk$to lygio uztikrinimas, o ne garantija, kad reikSminga
iSkraipyma, jeigu jis yra, visada galima nustatyti per auditg, kuris atliekamas pagal TAS. ISkraipymai, kurie
gali atsirasti dél apgaulés ar klaidos, laikomi reikSmingais, jeigu galima pagrjstai numatyti, kad atskirai ar
kartu jie gali turéti didelés jtakos vartotojy ekonominiams sprendimams, priimamiems remiantis
finansinemis ataskaitomis.

Atlikdami auditg pagal TAS, viso audito metu priimame profesinius sprendimus ir laikomés profesinio
skepticizmo principo. Mes taip pat:

e Nustatome ir jvertiname finansiniy ataskaity reik§mingo iSkraipymo dél apgaulés arba klaidy rizika,
planuojame ir atliekame procediras kaip atsaka j tokia rizika ir surenkame pakankamy tinkamy audito
jrodymy musy nuomonei pagrjsti. ReikSmingo iSkraipymo dél apgaulés neaptikimo rizika yra didesné
nei reikSmingo iskraipymo dél klaidy neaptikimo rizika, nes apgaule gali bati suk€iavimas, klastojimas,
ty€inis praleidimas, klaidingas aiskinimas arba vidaus kontroliy nepaisymas.

e ]gyjame supratima apie su auditu susijusias vidaus kontroles tam, kad galétume suplanuoti
konkrec¢iomis aplinkybémis tinkamas audito proceddras, ta¢iau ne tam, kad galétume pareiksti
nuomone apie Fondo vidaus kontrolés veiksminguma.
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e |vertiname taikomy apskaitos metody tinkamuma ir vadovybés apskaitiniy vertinimy bei su jais
susijusiy atskleidimy pagrjstuma.

e Padarome iSvadg del taikomo veiklos testinumo apskaitos principo tinkamumo ir dél to, ar, remiantis
surinktais jrodymais, egzistuoja su jvykiais ar salygomis susijes reikSmingas neapibréztumas, dél
kurio gali kilti reikSmingy abejoniy dél Fondo gebéjimo testi veikla. Jeigu padarome iSvadg, kad toks
reikSmingas neapibréztumas egzistuoja, auditoriaus iSvadoje privalome atkreipti démesj j susijusius
atskleidimus finansinése ataskaitose arba, jeigu tokiy atskleidimy nepakanka, turime modifikuoti
savo nuomone. MUsy iSvados yra pagrjstos audito jrodymais, kuriuos surinkome iki auditoriaus
iSvados datos. Taciau busimi jvykiai ar salygos gali lemti, kad Fondas negalés toliau testi savo
veiklos.

e Jvertiname bendra finansiniy ataskaity pateikima, struktdra ir turinj, jskaitant atskleidimus, ir tai, ar
finansinése ataskaitose pateikti pagrindziantys sandoriai ir jvykiai taip, kad atitikty teisingo pateikimo
koncepcija.

Mes, be visy kity dalyky, privalome informuoti uz valdyma atsakingus asmenis apie audito apimt;j ir
atlikimo laika bei reik§mingus audito pastebéjimus, jskaitant svarbius vidaus kontrolés trikumus, kuriuos
nustatome audito metu.

Taip pat pateikiame uz valdyma atsakingiems asmenims patvirtinima, kad laikémeés atitinkamy etikos
reikalavimy dél nepriklausomumo, ir juos informuojame apie visus santykius ir kitus dalykus, kurie galéty
bUti pagrjstai vertinami, kaip turintys jtakos madsy nepriklausomumui ir, jei reikia, apie susijusias
apsaugos priemones.

IS dalyky, apie kuriuos informavome uz valdyma atsakingus asmenis, iSskiriame tuos dalykus, kurie buvo
svarbiausi atliekant einamojo laikotarpio finansiniy ataskaity audita ir kurie laikomi pagrindiniais audito
dalykais. Tokius dalykus apibtdiname auditoriaus iSvadoje, jeigu pagal jstatyma arba teisés akta
nedraudziama vieSai atskleisti tokio dalyko arba, jeigu, labai retomis aplinkybémis, nustatome, kad
dalykas neturéty bdti pateikiamas mUsy iSvadoje, nes galima pagrjstai tikétis, jog neigiamos tokios
pateikimo pasekmeés persvers visuomenés gaunamag nauda.
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ISvada dél kity teisiniy ir prieziuros reikalavimy

Visuotinio akcininky susirinkimo sprendimu 2019 m. birZelio 28 d. buvome pirma karta paskirti atlikti
Fondo finansiniy ataskaity auditg uz 2019 m. Misy paskyrimas atlikti Fondo finansiniy ataskaity audita
Visuotinio akcininky susirinkimo sprendimu galioja 3 metus.

Patvirtiname, kad skyriuje ,,Nuomoné" pareik§ta mtsy nuomoné atitinka finansiniy ataskaity audito
ataskaita, kurig kartu su $ia auditoriaus iSvada pateikéme Fondui ir Jmonés Audito komitetui.

Patvirtiname, kad musy ziniomis ir jsitikinimu, Fondui suteiktos paslaugos atitinka taikomy jstatymuy ir
teisés akty reikalavimus bei neapima Europos Parlamento ir Tarybos reglamento (ES) Nr. 5637/2014 5
straipsnio 1 dalyje nurodyty ne audito paslaugy.

Per audito vykdymo laikotarpj nesuteikéme kity nei finansiniy ataskaity auditas paslaugy.

., KPMG Baltics”, UAB, vardu

Toma Jensen
Partneré pp
Atestuota auditore

Vilnius, Lietuvos Respublika
2021 m. balandZio 27 d.

Elektroniniu auditoriaus parasu pasiraSoma tik Nepriklausomo auditoriaus isvada, esanti Sio dokumento
2-6 puslapiuose.
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,QIRUPDFLMD SDWHLNWD DLANLQDPRMR UD&AWR SDVWDERMH

3HU DWDVNDLWLQ3 ODLNRWDUS?® LASODWLQW®D LU LASLUNWD LQYHVWLFLQLD YLHQHW®D VN
,QIRUPDFLMD SDWHLNWD DLANLQDPRMR UD&AWR SDVWDERMH
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$WVNDLW\PDL L& NROHNW\YLQLR LQYHVWDYLPR VXEMHNWR WXUWR
,QIRUPDFLMD SDWHLNWD DLANLQDPRMR UD&WR SDVWDERMH
ORN{MLPDL WDUSLQLQNDPYV
,QIRUPDFLMD SDWHLNWD DLANLQDPRMR UD&WR SDVWDERMH
,QIRUPDFLMD DSLH YLVXV HJ]JLVWXRMDQpPLXV VXVLWDULPXV GjO PRN{MLPD SDVLGDOLMLP
DSLH SDVO|jSWXRVLXV NRPLVLQLXYV

S3HU DWDVNDLWLQ3® ODLNRWDUS?® YDOG\PR3*PRQj QHEXYR VXGDULXVL MRNLD IRUPDOLD DU QHI
JRQGXL QHEXYR WDLN\WL MRNLH SDVOjSWL NRPLVLQLDL PRNHVpLDL
3DY\]G\V LOLXVWUXRMDQWLY DWVNDLW\PD 3WDN JDOXWLQHL LQYHVWXRWRMXL WHQND

/HQWHO{MH SDWHLNLDPL VNDLpLDYLPDL NLHN EIWD DWVNDLW\WD HXUDLV QXR NROHNW\YL
GDEDUWLQLDP DWVNDLW\PDP G\GALXL LU NRNL VXP MLV DWJIJDXWBH SR PHWD MHL E
LQYHVWLFLMD JU 4D + SURF

,19/ EHVLY\VWDQpPLRV (XURSRV EH 5XVLMRV 723 VXEIRQGDV

3R PHWD 3R PHWD 3R PHWD 3R PHWD

6XPRNiWD DWVNDLUW\PD (XU

6XNDXSWD VXPD MHL QHEIWD
DWVNDLW\PD

6XNDXSWD VXPD HVDQW
GDEDUWLQLDP DWNVNNDLW\PD
G\GaLXL

,19/ EHVLY\VWDQpPLRYV (XURSRV REOLJDFLMbB VXEIRQGDV

3R PHWHD 3R PHWHD 3R PHWD 3R PHWD

6XPRNiWD DWVNDUW\PD (XU

6XNDXSWD VXPD MHL QHEIWD
DWVNDLW\PD

6XNDXSWD VXPD HVDQW
GDEDUWLQLDP DWNMNDLW\PD
G\GAaLXL
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,19/ EHVLY\VWDQpPLD SDVDXOLR ULQND REOLJDFLMD VXEIRQGDYV

3R PHWHD 3R PHWD 3R PHWD 3R PHWD

6XPRNiWD DWVNDUW\PD (XU

6XNDXSWD VXPD MHL QHEIWD
DWVNDLW\PD

6XNDXSWD VXPD HVDQW
GDEDUWLQLDP DWNVNNDLW\PD
G\GaLXL

,19/ 5XVLMRV 723 VXEIRQGDV

3R PHWD 3R PHWD 3Rl PHWD 3R PHWD

6XPRNiWD DWVNDLUW\PD (XU

6XNDXSWD VXPD MHL QHEIWD
DWVNDLW\PD

6XNDXSWD VXPD HVDQW
GDEDUWLQLDP DWNVNNDLW\PD
G\GaLXL
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$WDVNDLWLQLR ODLNRWDUSLR SDEDLJRV LQYHVWLFLQLD SULHPRQLD SRUWIHOLR VXGiW
,QIRUPDFLMD SDWHLNWD DLANLQDPRMR UD&AWR SDVWDERMH
,QYHVWLFLMD SDVLVNLUVW\PDV SDJDO LQYHVWDYLPR VWUDWHJLM DWLWLQNDQpPLXV NU
,QIRUPDFLMD SDWHLNWD DLANLQDPRMR UD&AWR SDVWDERMH

3HU DWDVNDLWLQ?® ODLNRWDUS® 3Y\NG\WL LAYHVWLQLD ILQDQVLQLD SULHPRQLD VDQGRUL
SXQNWH

,QIRUPDFLMD SDWHLNWD DLANLQDPRMR UD&WR SDVWDERMH

$WDVNDLWRYV SXQNWH QXURG\WD LAYHVWLQLD ILQDQVLQLD SULHPRQLDP UI&\V VX MRPLV
NXULDLV YHUWLQDPD VX LAYHVWLQLD ILQDQVLQLDP SULHPRQLD VDQGRULDLV VXVLMXVL NRC(
NXULDLV LAYHVWLQ; ILQDQVLQj SULHPRQj JDOL DSVDXJRWL LQYHVWLFLQLD SULHPRQLD VL
ULJLNRYV

,QIRUPDFLMD SDWHLNWD DLANLQDPRMR UD&WR SDVWDERMH

,8 LAYHVWLQLD ILQDQVLQLD SULHPRQLDP VDQGRULD N\ODQpLD *VLSDUHLIJRMLPD EHQGUD
,QIRUPDFLMD SDWHLNWD DLANLQDPRMR UD&WR SDVWDERMH

JLODQVXRMDPRMR NROHNW\YLQLR LQYHVWDYLPR VXEMHNWR SDJDO VDQGRULXV G{jO LAYH!
DSLPWLHY DW&YLOJLX QXURG\WL ILQDQVXRMDQpPLRMR NROHNW\YLQLR LQYHVWDYLPR VXEMH|
ILQDQVXRMDPRMR NROHNW\YLQLR LQYHVWDYLPR VXEMHNWR LAYHVWLQLDP ILQDQVLQLD
ILQDQVXRMDQpPLRMR NROHNW\YLQLR LQYHVWDYLPR VXEMHNWR LQYHVWLFLMRPV * ILQDQV
NROHNW\YLQLR LQYHVWDYLPR VXEMHNWR WLHVLRJLQ{V JDOLPRV ULJLNRV DSLPWLHV LU JD
LOQYHVWDYLPR VXEMHNWR SDJDO VDQGRULXV GijO LAYHVWLQLDP ILQDQVLQLDP SULHPRQLD
ILQDQVXRMDPRMR NROHNW\YLQLR LQYHVWDYLPR VXEMHNWR VWHLJLPR GRNXPHQWXRVH LU
LOQYHVWDYLPR VXEMHNWR LQYHVWLFLMRPV ® ILQDQVXRMDP M3 VXEMHNW VXP
6XGiWLQLYV IRQGDV QiUD ILQDQVXRMDPDV NROHNW\YLQLR LQYHVWDYLPR VXEMHNWDYV

$QDOL]i NDLS WXULPDV LQYHVWLFLQLD SULHPRQLD SRUWIHOLY DWLWLQND QHDWLWLQNI
VWUDWHJILM LQYHVWLFLMBD NU\SWLV LQYHVWLFLMP VSHFLDOL]DFLM JHRJUDILQ ]JRQ LU

,QYHVWLFLQLD SULHPRQLD SRUWIHOLR VXGiWLV SDWHLNLDPD DLANLQDPRMR UD&@WR SDVYV

9HLNVQLDL SHU DWDVNDLWLQ3 ODLNRWDUS® WXU{MXVLXV GLG&LDXVL 3WDN LQYHVWLF]
SRN\pLDPV

,QIRUPDFLMD SDWHLNWD DLANLQDPRMR UD&WR SDVWDERMH

,19/ $VVHW ODQDJHPH(
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,QIRUPDFLMD SDWHLNWD DL&NLQDPRMR UD&WR SDVWDERMH

7R SDWLHVY ODLNRWDUSLR LQYHVWLFLQLR YLHQHWR YHUW;;V SRN\pLR LQYHVWLFLQLD S
EHQGURVLRV LU JU\QRVLRV LU OV JLQDPRMR LQGHNVR MHL SDULQNWDV UHLNA&P;V SRN\pL|
YHLNORV PHWHD -HLJX NROHNW\YLQLR LQYHVWDYLPR VXEMHNWDYV YHLNj WUXPSLDX NDLS
ODLNRWDUS?® NXU3® SRUWIHOLVY EXYR YDOGRPDV

,QIRUPDFLMD SDWHLNWD DLANLQDPDMDPH UD&WH SDVWDERMH

9LGXWLQ{ LQYHVWLFLMDP JU 4D YLGXWLQLV LQYHVWLFLQLR YLHQHWR YHUWV LU O\JLQDPI
SHU SDVNXWLQLXVY WUHMXY SHQNHULXV GH&LPW PHWDH YLGXWLQ; JU\QRML LQYHVWLFLM®bD
O\ JULQDPRMR LQGHNVR UHLN&PijV SRN\WLY DSVNDLpPpLXRMDPL NDLS JHRPHWULQLY DWLWLQN
PHWLQLD LQYHVWLFLQLR YLHQHWR YHUW;{V SRN\pLD LU OV JLQDPRMR LQGHNVR UHLNA&P;{V SF
,QIRUPDFLMD SDWHLNWD DLANLQDPDMDPH UD&aWH SDVWDERMH

.LWL URGLNOLDL URGDQW\V LQYHVWLFLQLD SULHPRQLDP SRUWIHOLR UL]JLN
.LWL URGLNOLDL DWVNOHLGALDQW\V LQYHVWLFLQLD SULHPRQLD SRUWIHOLR UL]JLN SHU DV

9, .2/(.7<9,1,2 ,19(67$9,02 68%-(.72 ),1$16,1 %E./
_.ROHNW\YLQLR LQYHVWDYLPR VXEMHNWR ILQDQVLQ{V DWDVNDLWRV SDUHQJWRV YDGRY
WHLV{V DNWD UHLNDODYLPDLYV

*U\QBbMD DNW\YD DWDVNDLWD
*U\QBMD DNW\YD SRN\pLD DWDVNDLWD
$LANLQDPDVLY UDAWDYV

,19/ $VVHW ODQDJHPH(
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8%3% A,19/ $66(7 081$*(

*\QiM

bJ 9LOQLXV

,19/ 6XGiWLQLV IRQGDYV
*5<17-1 $.7<91 $7$6.$,7$

P JUXRGA&LR G

0(71 $7$6.$,7%

P EDC

sDvwWOEpLd/ EAVLYWV ] 167 EHVLY\VV [ 197 EAVLYV 19/ SXVLMRV ]23
(LO AXUWDYV Y ?XURSRV EH 5XV(XMRR'SRV REOIJJDFEMWPDXOLR ULQ ocpy| %HQGUL GXRPHQIV
723 vxeiRodpv vxeirRocDV|] ReEoLiDFLMB VXEIRGEBWR
$ 7857%6
3.1,%$,
7(50,1827,(-, ,1' /.8,
3,1,*1 5,1.26 35,(021(6
9DOVW\E;V L&GR YHNVHOLDL
LWRV SLQLJDP ULQNRV SULHPRQ;V
3(5/(, a,$0,(-, 9(57<%,1.$, 323,(5,%,
1H QXRVDY\E{V YHUW\ELQLDL SRSLHULD/
9\ULDXV\ELD LU FHQWULQLD EDQND DUEpP MD JHUDQWXRWL QH [QXRVDY\E;V
YHUW\ELQLDL SRSLHULDL
LWL QH QXRVDY\EjV YHUW\ELQLDL SRSLHULDL
1XRVDY\E{jV YHUW\ELQLDL SRSLHULDL
LWD NROHNW\YLQLR LQYHVWDYLPR VXEMHNWD| LQYHVWLFLQLDL YLHQHWDL LU
6802. 7, $9$168%,
*$87,126 68026
QYHVWLFLMD SDUGDYLPR VDQGRULD JDXWLQR) VXPRV
LWRV JDXWLQRV VXPRV
19(67,&,1,6 ,5 .,7$6 7857%6
QYHVWLFLQLV WXUWDYV
AYHVWLQ|V ILQDQVLQ;jV SULHPRQ;V
LWDV WXUWDV
% 26,3$5(,*2-,08%,
ORN{WLQRV VXPRV
84 ILQDQVLQ® LU LQYHVWLFLQ® WXUW PRN{WLJRV VXPRV
9DOG\PR *PRQHL LU GHSR]JLWRULXPXL PRN{WLQJRV VXPRV
LWRV PRN{WLQRV VXPRV
6XNDXSWRY V QDXGRV
YLQDQVLQjV VNRORV NUHGLWR :VWDLJRPV
2VLSDUHLJRMLPDL SDJDO LAYHVWLQLD IQDQVUQLD SULHPRQLH VXWDUWLV
LWL 3VLSDUHLJRMLPDL
& *5<1,(-, $.7<98%,
*HQHUDOLQj GLUHNWRU /DXUD .ULALQDXVNLHQ| P EDODQG&LR G
JRQGD DSVNDLWRY YDGRY| $XAUD ORQWY\GDLW,|
P VDXVLR G SULH DWYLURMR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,19/ %DOWLMRYV IRQGDV?® SULMXQJWDV VXG{WLQLR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,1

,19/ $VVHW ODQDJHPHQ
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8$% A, 19/ $66(7 0$1$*(0(1732

*\QiM

bJ 9LOQLXV

,19/ 6XGiWLQLV IRQGDV
*5<17-1 $.7<91 $7$6.$,7$

P JUXRGALR G

0(71 $7$6.$,7%

(LO

1IAXUWDV

3DVWD
1U

E 19/ EHVLY\VW
?XURSRV EH 5
723 VXEIRQGQ

DPQPRREHVLY\VW
VIXUWRR/'SRY REOU
DV VXEIRQGDV

DQHIOR\EHVLY\VW,
JDFEMWD XOLR U
REOLJDFLMbD V

Lok

DQb%/DSXVLMRV

xeIRGEFROCPY

4
23%HQGUL GXRPHQ\V

7857%$6

3,1,*3,

7(50,1827,(-, ,1' 1.8,

3,1,*1 5,1.26 35,(021(6

9DOVW\EiV LAGR YHNVHOLDL

.LWRV SLQLJD ULQNRV SULHPRQ;V

3(5/(,'4,%$0,(-, 9(57<%,1,%$, 323,(5,8%,

1H QXRVDY\EjV YHUW\ELQLDL SRSLHULD

9\ULDXV\ELDP LU FHQWULQLD EDQND DUE
YHUW\ELQLDL SRSLHULDL

D MD J1[

UDQWXRWL QH

QXRVDY\E;V

LWL QH QXRVDY\EjV YHUW\ELQLDL SRSL|

HULDL

IXRVDY\EjV YHUW\ELQLDL SRSLHULDL

.LWD NROHNW\YLQLR LQYHVWDYLPR VXE

M HNW D

LQYHVWLFLQLD

L YLHQHWDL LU

6802. 7, $9$168$,

*$87,126 68026

,QYHVWLFLMB SDUGDYLPR VDQGRULD JD

XWLQR

VXPRV

.LWRV JDXWLQRV VXPRYV

,19(67,&,1,6 ,5 .,7%$6 7857%6

,QYHVWLFLQLV WXUWDYV

,AYHVWLQ iV ILQDQVLQjV SULHPRQV

.LWDV WXUWDV

%

26,3%$5(,*2-,08%,

ORN{jWLQRV VXPRV

84 ILQDQVLQ?® LU LQYHVWLFLQ3® WXUW P

RNiWLQ

RV VXPRV

9DOG\PR 3PRQHL LU GHSR]JLWRULXPXL PH

NiWLQ

RV VXPRV

.LWRV PRN{WLQRV VXPRV

6XNDXSWRV V QDXGRV

J)LOQDQVLQijV VNRORV NUHGLWR 3VWDLJR

P V

2VLSDUHLJRMLPDL SDJDO LAYHVWLQLD |

L QDQV

QLD SULHPRQLH

VXWDUWLV

LWL 3VLSDUHLJRMLPDL

*5<1,(-, $.7<98%,

*HQHUDOLQj GLUHNWRU

/DXUD .U

JRQGD DSVNDLWRY YDGRY

$X&UD OR

P VDXVLR

LALQDXVNLHQ]

QWY\GDLW,

P EDC(

G SULH DWYLURMR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,19/ %¥DOWLMRY IRQGDV?® SULMXQJWDV VXG{WLQLR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,1

,19/ $VVHW ODQDJHPHQ
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8$% A, 19/ $66(7 0$1$*(0(173

*\QiMD J

9LOQLXV

,19/ 6XGiWLQLV IRQGDV

0 *5<1T-T1 $.7<97

32.<y,l $7$6.%,7%

0(71 $7$6.$,7%

(LO

16OVUDLSVQLDL

3DVWD

E 19/ EHVLY\VW
?XURSRV EH 5

DPQPRREHVLY\VW

VIXUWRR/'SRY REOU

DQHIOR\EHVLY\VW,
JDFEMWD XOLR U

DQpPLD
LQ%‘%‘/ 5XVLMRYV

4
23%HQGUL GXRPHQ\V

1y 723 VXEIRQEADV VXEIRQGDV| REOLIDFLMD VKEIRGEBRQCEDY
*5<11-1 $.7<91 9(57 $7$6.$,7.1,2 /$,.27%$53,2
*5<11-1 $.7<91 9(57 6 3%',' -,0$6
"DO\YLD :PRNRV 2 IRQG
A NLWD IRQGD JDXWRV VXPRV
*DUDQWLQ;V *PRNRV
QYHVWLFLQ;V SDMDPRV
3DOINDQD SDMDPRV
LYLGHQGDL
IXRPRV SDMDPRV
3HOQDV GjO LQYHVWLFLMD YHUW,;V SDVLNHLWLUPR LU SDUGDYLPR
3HOQDV GjO XAVLHQLR YDOLXWRY NXUVP SRN\JLR
AYHVWLQLD ILQDOQVLQLD SULHPRQLD VOQGRULP SHOQDV
LWDV JU\QDMD DNW\YD YHUW;V SDGLGMLPDV
*5<11-1 $.7<91 9(57 3%',' -2 ,4 9,62
*5<11-1 $.7<91 9(57 6 680%4 -,056
APRNRV IRQGR GDO\YLDPV
APRNRV NLWLHPV IRQGDPV
TXRVWROLDL G{O LOYHVWLFLMD YHUW,V SDVLN[HLWLPR LU SDUGDYLPR
ITXRVWROLDL G{O XaVLHQLR YDOLXWRYV NXUVD BRN\pLR
AYHVWLQLD ILQDOVLQLD SULHPRQLD VODOQGRULP QXRVWROLDL
9DOG\PR V QDXGRV
$WO\JLQLPDV YDOG\PR SPRQHL
$WO\JLQLPDV GHSRJLWRULXPXL
$WO\JLQLPDV WDUSLQLQNDPV
$XGLWR V QDXGRV
3DOINDQD V QDXGRV
LWRV V QDXGRV
LWDV JU\QDMD DNW\YD YHUW;V VXPD&|NILPDV
6 QDXGD NRPSHQVDYLPDV
*5<11-1 $.7<91 9(57 680%a -2 ,4 9,62
*U\QDMD DNW\YD YHUW;V SRN\WLV
3HOQR SDVNLUVW\PDV
*5<11-1 $.7<91 9(57 $7$6.$,7.1,2 /$,.27%$543,2

*HQHUDOLQj GLUHNWRU

/DXUD .ULALQDXVNLHQj

JRQGD DSVNDLWRYV YDGRY

$X&aUD OR

P VDXVLR

QWY\GDLW,

P EDODQGALR

G

P EDC

G SULH DWYLURMR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,19/ %DOWLMRV IRQGDV? SULMXQJWDV VXG{WLQLR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,1

,19/ $VVHW ODQDJHPHQ
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8$% A, 19/ $66(7 0$1$*(0(173

*\QiM

b J 9LOQLXV

,19/ 6XGiWLQLV IRQGDYV

0 *5<11-T1 $.7<91

32.<y,1 $7$6.%$,7%

0(71 $7$6.$,7%

19/ EHVLY\WWPQpPeREHVLY\WVWP QAOREHVLY\VWDQpPLD
(LO [BWWUDLSVQLDL iBVWDE?XURSRV EH 5XV(MRRSRV REOIJDFEM®DXOLR ULQ?\lth)/ 5X\/Lg"gl\;\/23%HQGUL GXRPHQ\V
723 VXEIRQADV VxEIRQGDV| REOLIDFLME VXEIRGEBWR
*5<11-1 $.7<91 9(57 $7$6.$,7.1,2 /$,.27%53,2
*5<11-1 $.7<91 9(57 6 3%',' -,086
"DO\YLD *PRNRV 3 IRQG
A NLWD IRQGD JDXWRV VXPRV
*DUDQWLQ;V *PRNRV
QYHVWLFLQ;V SDMDPRV
3DOINDQD SDMDPRV
"LYLGHQGDL
1IXRPRV SDMDPRV
3HOQDV GjO LQYHVWLFLMD YHUW,;V SDVLNHLWLUPR LU SDUGDYLPR
3HOQDV GjO X4AVLHQLR YDOLXWRY NXUVP SRNVJLR
AYHVWLQLD ILQDQVLQLD SULHPRQLD VOQGRULP SHOQDV
LWDV JU\QDMD DNW\YD YHUW;V SDGLG MLPDV
*5<11-1 $.7<91 9(57 3%',' -2 ,4 9,62
*5<11-1 $.7<91 9(57 6 680%4 -,086
APRNRV IRQGR GDO\YLDPV
APRNRV NLWLHPV IRQGDPV
IXRVWROLDL G{O LQYHVWLFLMD YHUW V| SDVLN[HLWLPR LU SDUGDYLPR
IXRVWROLDL G{O XaVLHQLR YDOLXWRV NXUVD BRN\pLR
AYHVWLQLD ILQDQVLQLD SULHPRQLD VODQGRULP QXRVWROLDL
9DOG\PR V QDXGRV
$SWO\JLQLPDV YDOG\PR SPRQHL
$WO\JLQLPDV GHSRJLWRULXPXL
$WO\JLQLPDV WDUSLQLQNDPV
$XGLWR V QDXGRV
3DOINDQD V QDXGRV
LWRV V QDXGRV
LWDV JU\QDMD DNW\YD YHUW;V VXPD&|NILPDV
6 QDXGD NRPSHQVDYLPDV
*5<11-1 $.7<91 9(57 680%a -2 ,4 9,62
*U\QDMD DNW\YD YHUW;V SRN\WLV
3HOQR SDVNLUVW\PDV
*5<11-1 $.7<91 9(57 $7$6.$,7.1,2 /$,.27%$53,2
*HQHUDOLQj GLUHNWRU /DXUD .ULALQDXVNLHQ]| P E

JRQGD DSVNDLWRY YDGRYj $X4UD ORQWY\GDLW,j P EDC

P VDXVLR G SULH DWYLURMR VXGHULQWRMR LQYHVWLFLQLR IRQGR A, 19/ %DOWLMRV IRQGDV3 SULMXQJWDV VXGiWLQLR VXGHULQWRMR LQYHVWLFLQLR IRQGR Al

,19/1°$

VVHW ODQDJHPHQ
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8%% A,19/ $66(7 0$1$*(0(172

*\QiMD J 9LOQLXV
,19/ 6XG{WLQLV IRQGDYV

PHWD ILQDQVLQLD DWDVNDLWD DLANLQDPDVLV UDaWDV

%HQGURML GDOLYV

'XRPHQ\V DSLH NROHNW\YLQLR LQYHVWDYLPR VXEMHNW

3DYDGLQLPDV

A,19/ VXG|W QM \UnRaYaFDnd® DPROLDX + )RQGDV

7THLVLQ; IRUPD

$WYLUR WLSR VSHFLDOXVLV LQYHVWLFLQLV IRQGDV QH

93. GDEDU /ILHWXYRV EDQ
VXGDU\PR GRNXPHQWDPV G

+

ND Ve SPLYR P R

DWD

9HLNORY ODLNDV

1IHULERWDYV

9LHWD

9LOQLXV

6XGiWLQLR IRQGR VXEIRQG

,19/ %HVLY\VWDQpPLRV (XURSRV REOLJDFLMDP VXEIRQGDV DQJO
,19/ (PHUJLQJ (XURSH %RQG 6XEIXQG

,19/ EHVLY\VWDQPpPLRV (XURSRV EH 5XVLMRV 723
[(PHUJLQJ (XURSH H[ 5XVVLD 723 6XEIXQG

19/ 5XVLMRV 723 VXEIRQGDV DQJO ,19/ 5XVVLD 723 6XEIXQ
,19/ EHVLY\VWDQpLD SDVDXOLR ULQND REOLJDFLMP VXEIRQGD"
(PHUJLQJ ODUNHWYV %RQG 6XEIXQG

WROLDX NLHNYLHQDV DWVNLUDL 6XEIRQGDV

VXEIRQGDV I

'XRPHQ\V DSLH YDOG\PR 3PRQ

3DYDGLQLPDYV

8%% A,19/ $VVHW ODQDJHPHQW?:

2PRQijV NRGDV

%XYHLQj DGUHVDV

*\Q{Mb J 17 9LOQLXV

5HJLVWUDV NXULDPH NDXS
GXRPHQ\V DSLH *PRQ

LdDEFd'VlYI\P\I%/iQ/X3JIJHDd'iV 5HILVWUD FHQWUR 9LOQLDXV ILOLDODV

7HOHIRQR QXPHULV

a

YDNVR QXPHULYV

(O SDa&4WR DGUHVDV

LQIR#LQYO FRP

. QWHUQHWR VYHWDLQ{V DG

UHVDV ZZZ LQYO FRP

9HLNORV OLFHQFLMRV QXPH

.ROHNW\YLQLR LQYHVWDYLH
NLWL DVPHQ\V SULLPDQW\V
VSUHQGLPXYV

uLv 92,
YGI-{ WD NRPLWHWR QDU\V
+ LFLMDB YDOG\PR SDGDOLQLR YDGRYI

Q \ X
SR e
L \Q; /ob aj] * SNFLMD LU .,6 NRPDQGRYV YDGRYDV 5HJLPDQ\

2EOLJDFLMDP NRPDQGRV YDGRYDYV

'XRPHQ\V DSLH GHSR]LWRULXP

3DYDGLQLPDYV

$% 6(% EDQNDYV

2PRQijV NRGDV

%XYHLQj DGUHVDV

.RQVWLWXFLMRV SU 17 9LOQLXV /LHWXYD

7THOHIRQR QXPHULV

a

J)DNVR QXPHULYV

'"XRPHQ\V DSLH DXGLWR 3PR

Q DWOLNXVL PHWLQLD ILQDQVLQLD DWDVNDLWD DXGLW

3DYDGLQLPDYV 8%% .30* %DOWLFV
2PRQijV NRGDV
%XYHLQj DGUHVDV IYRYR J 17 9LOQLXV

7THOHIRQR QXPHULV

,19/ $VVHW ODQDJHPHQ
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INIL| INVESTAVIMAS 0(71 $786.8,7¢

%HQGURML GDOLV W VLQ\V

/ILVWLQJDYLPDV

1XR P UXJViMR WU\V L& NHWXULD VXEIRQGD EXYR OLVWLQJXRMDPL 1%$6'$4 20; 9LOQLXV
(XURSRV REOLJDFLMB VXEIRQGDV ,19/ 5XVLMRV 723 VXEIRQGDV LU ,19/ %HVLY\VWDQDpPLR
VXEIRQGDV

$WDVNDLWLQLY ODLNRWDUSLV
1XR VDXVLR G LNL P JUXRGALR G

$WDVNDLWLQLDL GXRPHQ\V DSLH )RQG SDWHLNLDPL 4LRMH DWDVNDLWRMH DWVNLUDL SD
UHQJLDPRYV

$SVNDLWRYV SROLWLND
7HLViV DNWDL NXULDLY YDGRYDXMDOWLY SDUHQJWRYV ILQDQVLQjV DWDVNDLWRYV
8%$% A,19/ $VVHW ODQDJHPHQW?3 YDOG\GDPD )RQGR WXUW YHVGDPD DSVNDLW EHL UHQJGDP

DWDVNDLWDV YDGRYDXMDVL YHUVOR DSVNDLWRYVY VWDQGDUWDLV 9%$6 /LHWXYRV 5HVSXEOL
5HVSXEOLNRY NROHNW\YLQLR LQYHVWDYLPR VXEMHNWD 3VWDW\PX LU NLWDLV WHLV;{V DNW

%HQOGUL DSVNDLWRY SULQFLSDL
YRQGR ILQDQVLQLDL PHWDL \UD NDOHQGRULQLDL PHWDL )RQGR ILQDQVLQ{MH DWDVNDLWR
DWDVNDLWLQLR ODLNRWDUSLR SDEDLJRV SDWHLNLDPL JUXRGALR G YHUWH

JRQGR ILQDQVLQijV DWDVNDLWRY VXGDURPRV SHU NHWXULV P{jQHVLXV SDVLEDLJXV ILQDC
DWDVNDLWRVH YLVRV VXPRV SDWHLNWRY HXUDLV

,OQYHVWDYLPR SROLWLND LU LQYHVWLFLMD SRUWIHOLR VWUXNWIUD
.LHNYLHQDV 6XEIRQGDV WXUL DWVNLU LQYHVWDYLPR VWUDWHJILM

INVL besivystancios Europos be Rusijos TOP20 subfondas*

6XEIRQGR LQYHVWLFLMRY NRQFHQWUXRWDL SDVNLUVWRPRV WDUS # EHVLY\VWDQpPLRV (
EHQGURYLD DNFLMB ,QYHVWXRMDQW SULVLLPDPD GLGHO; VY\UDYLPD UL]JLND LU VLHNLDPI

6XEIRQGR Ojd8RV LQYHVWXRMDPRY 9LGXULR LU 5\WDP (XURSRV UHJLRQH 6XEIRQGR LQYHVWLF
AaDNRMH 6XEIRQGDYV JDOL LQYHVWXRWL 3 3YDLUDXV ODLNRWDUSLR LU NUHGLWR UHLWLQJR

6LWXDFLMDL ULQNRMH QHJDOLQW SDVLIO\WL JHUHVQLD LQYHVWDYLPR JDOLP\ELD LNL S
LQGiOLXV SLQLJD ULQNRV SULHPRQHV LU 3 VXGHULQWXRVLXV NROHNW\YLQLR LQYHVWDYLPF
SDJULQGLQj LQYHVWDYLPR NU\SWLV = SLQLJD ULQNRV SULHPRQjV DUED REOLJDFLMRYV LU NL
6XEIRQGR OjaRV JDOL EIWL LQYHVWXRMDPRV 3 LAYHVWLQHV ILQDQVLQHV SULHPRQHV MHL

INVL besivystancios Europos obligacijy subfondas

6XEIRQGR WLNVODV =+ XaWLNULQWL VXEDODQVXRW VXEIRQGR WXUWR DXJLP ,NL SURFHQ
DWULQNWXY SHUVSHNW\YLDXVLD EHVLY\VWDQpPLRV (XURSRV Y\ULDXV\ELD LU 2PRQLD QH QX
GHULQDPRV UL]JLNLQJHVQiV 3*PRQLDP REOLJDFLMRV LU VDXJHVQ;iV Y\ULDXV\ELD REOLJDFLN
YHUW LU XaAWLNULQWL WRO\JL VXEIRQGR LQYHVWLFLMbHP JU a

6XEIRQGR Oj@aRV LQYHVWXRMDPRY 9LGXULR LU 5\WD (XURSRV UHJLRQH 6XEIRQGR LQYHVWLF
ADNRMH 6XEIRQGDYV JDOL LQYHVWXRWL 3 3YDLUDXVY ODLNRWDUSLR LU NUHGLWR UHLWLQJR

6LWXDFLMDL ULQNRMH QHJDOLQW SDVLIO\WL JHUHVQLD LQYHVWDYLPR JDOLP\ELD LNL S
LQGiOLXV SLQLJD ULQNRV SULHPRQHV LU 3 VXGHULQWXRVLXV NROHNW\YLQLR LQYHVWDYLPF
SDJULQGLQj LQYHVWDYLPR NU\SWLV = SLQLJD ULQNRV SULHPRQ;jV DUED REOLJDFLMRYV LU NL)
6XEIRQGR OjaRV JDOL EIWL LQYHVWXRMDPRV 3 LAYHVWLQHYV ILQDQVLQHV SULHPRQHV MHL

P VDXVLR G SULH DWYLURMR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,19/ %¥DOWLMRYV IRQGDV:
A,19/ VXGiWLQLV IRQGDV?3 VXEIRQGDV A,19/ EHVLY\VWDQpPLRV (XURSRV EH 5XVLMRV 723

,19/ $VVHW ODQDJHPHQ
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INIL| INVESTAVIMAS 0(71 $786.8,7¢

$SVNDLWRV SROLWLND W VLQ\V

INVL besivystanciy pasaulio rinky obligacijy subfondas

ODALDXVLDL SURF ,19/ EHVLY\VWDQpLD SDVDXOLR ULQND REOLJDFLMDP 6XEIRQGR Oijadb L
SHUVSHNW\YLDXVLXV EHVLY\VWDQpLD aDOLD 93 ELU&D LU ULQND Y\ULDXV\ELD VDYLYDOG

6XEIRQGH GHULQDPRV ULJLNLQJHVQiV 3:PRQLDP REOLJDFLMRV LU VDXJHVQiV Y\ULDXV\ELD
VLHNLDQW DSVDXJRWL WXUWR YHUW LU XaWLNULQWL WRO\JL 6XEIRQGR LQYHVWLFLMbD JU &
SUDPRQ{V 4aDNRMH 6XEIRQGDV JDOL LQYHVWXRWL 33YDLULRV UI4LHV LU NUHGLWR UHLWLQIJR
GLGHVQ QHL OVJULQDPRMR LQGHNVR YLGXWLQ REOLJDFLMB WUXNP

6LWXDFLMDL ULQNRMH QHJDOLQW SDVLIO\WL JHUHVQLD LQYHVWDYLPR JDOLP\ELD LNL SUI
LQGiOLXV SLQLJD ULQNRV SULHPRQHV LU 3 VXGHULQWXRVLXV NROHNW\YLQLR LQYHVWDYLPF
SDJULQGLQj LQYHVWDYLPR NU\SWLV = SLQLJD ULQNRV SULHPRQjV DUED REOLJDFLMRYV LU NL
6XEIRQGR OjaRV JDOL EIWL LQYHVWXRMDPRV 3 LAYHVWLQHYV ILQDQVLQHV SULHPRQHV MHL

6XEIRQGDV PDALDXVLDL SURF 0Ojd8b LQYHVWXRMD 3 HXUDLV DU -$9 GROHULDLY GHQRPLQ:
YDOLXWDH UL]JLND \UD GUDXGALDPD QDXGRMDQW LAYHVWLQHV ILQDQVLQHV SULHPRQHV R DW
GDXJLDX QHL SURF

INVL Rusijos TOP20 subfondas
6XEIRQGR WLNVODV *# VLHNWL PDNVLPDOLRY LQYHVWLFLMbBP 38 5XVLMRV :PRQLD DNFLMDV JU
6XEIRQGR OjaRV LQYHVWXRMDPRYV 3 5XVLMRYV )HGHUDFLMRMH YHLNLDQpPpLD VXEMHNWD EH
EHQGURYHV ILQDQVLQHYV SULHPRQHV 'LGAL M GDO2®6XEIRQGRLQYHVWLFLMD SRUWIHOLR V.
SURFHQWD VXEIRQGR 0jaD JDOL EIWL LQYHVWXRMDPRV X4 5XVLMRYV Y)HGHUDFLMRV ULED 3
196 QDUHV YHLNLDQpPLD EHQGURYLD ILQDQVLQHY SULHPRQHV 6XEIRQGR LQYHVWDYLPDV SD
SDVNLUVW\PR PHWRGDLV LU GDaQX SRUWIHOLR NRUHJDYLPX VLHNLDQW GLGHVQLR SRUWII
6XEIRQGR SRUWIHO3 VXGDUR + VNLUWLQJD EHQGURYLD DNFLMRV 0DaDL GLYHUVLILNXR
XAaWLNULQWL PDNVLPDOL SDVLULQNWD SR]JLFLMP SULHALIU LU HIHNW\YL B6XEIRQGR VWUX
SRUWIHOLR VXGDUR LQYHVWLFLMRYV 3 DNFLMDV

6LWXDFLMDL ULQNRMH QHJDOLQW SDVLIO\WL JHUHVQLD LQYHVWDYLPR JDOLP\ELD LNL SUR
REOLJDFLMDV LU NLWD IRUPD QH QXRVDY\E{jV YHUW\ELQLXV SRSLHULXV Y\ULDXV\ELD LU 3P|
ODLNRWDUSLR LU NUHGLWR UHLWLQJR REOLJDFLMDYV

,19/ 5XVLMRV 723 6XEIRQGDV LQYHVWXRMD 3 EHVLY\VWDQpPLD ULQND DNFLMDV NXULRPV\UD
EHVLNHLpLDQWL VLWXDFLMD DNFLMD ELUARVH JDOL VXNHOWL GLGHOLXV 6XEIRQGR JU\QDHN

7LNLP\Ej NDG )RQGR SRUWIHOLR VXGjWLV DU SRUWIHOLR YDOG\PR PHWRGDL JDOL VXNHOW
VY\UDYLPXV \UD PDabD

JRQGR LQYHVWLFLMD SRUWIHOLY SULYDOR EIWL GLYHUVLILNXRWDV /LHWXYRV 5HVSXEOLNF
JRQGR LQYHVWLFLMP SRUWIHOLR VWUXNWIUD SDWHLNLDPD SDVWDERMH

JLODOVLQjV UL]JLNRY YDOG\PR SROLWLND

JRQGR ILQDQVLQj ULJLND YDOGRPD LA&VNDLGDQW GLYHUVLILNXRMDQW LQYHVWLFLMbD SI
GLYHUVLILNDYLPR SULQFLSXV

,QYHVWLFLQLYVY NRPLWHWDV SULLPGDPDV VSUHQGLPXV GijO )RQGR LQYHVWLFLMDP SRUWIHOL
UL]JLNLQJXP WDLS SDW 3 SULLPDPD LQYHVWLFLQLD VSUHQGLPD SRYHLN?® EHQGUDP SRUWIF

JROQGR SRUWIHOLR UL]JLND LU OLNYLGXPDVY SHULRGL&NDL 3YHUWLQDPL LU SDWHLNLDPL LQY

JRQGR LQYHVWLFLMD SRUWIHOLR UL]JLND 3YHUWLQDPD DWVLAYHOJLDQW 3 SRUWIHO? VXGDU
f HPLWHQWR NUHGLWR UHLWLQJ

t NDLQRV MDXWUXP SDOINDQD QRUPD SRN\pLDPV
f QRPLQDOR YDOLXWRY UL]LN

T WUXNP

t SDMDPLQJXP

¥ 93 VYRU3 LQYHVWLFLMDP SRUWIHO\MH

¥ OLNYLGXP

,19/ $VVHW ODQDJHPHQ
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$SVNDLWRV SROLWLND W VLQ\V

7XUWR LU 3VLSDUHLJRMLPD SDGLGiMLPR EHL VXPD&{MLPR SULSDALQLPR SULQFLSDL
*U\QbMD DNW\YD *$ YHUW,; \UD DSVNDLpPLXRMDPD L& VXEIRQGR WXUWR YHUW;{V DWiPXV 3V

7XUWR LU 3VLSDUHLJRMLPD VNDLPpLDYLPDV \UD JULQGALDPDV MD WLNU MD YHUWH NXUL DWV
DNW\YXV SDUGXRWL

JLOQDQVLQLY WXUWDV DSVNDLWRMH UHJLVWUXRMDPDV WDGD NDL VXEIRQGDV JDXQD DUED SI
DUNLW ILQDQVLQ®WXUW W \ SDVLULQNWDYV SUHN\ERY GDWRV EIGDV NDL VDQGRULR VXGD
JDXWLQDV ILQDQVLQLV WXUWDV LU 3VLSDUHLJRMLPDV X& M3 VXPRN{iWL 3DUGDY{iMR DSVND
SDUGXRWDV ILQDQVLQLYVY WXUWDV UHJLVWUXRMDPD JDXWLQD VXPD LU VDQGRULR UH]XO\
VDQGRULDL JDXWRV JDUDQWLMRYV LU ODLGDYLPDL VXEIRQGR WXUWX QHSULSD&3VWDPL NF

)LQDQVLQLDL 3VLSDUHLJRMLPDL DSVNDLWRMH UHJLVWUXRMDPL WLN WDGD NDL VXEIRQGD
DWVLVNDLW\WL NLWX ILQDQVLQLX WXUWX SDVLULQNWDV SUHN\ERV GDWRV EIGDV 30DQXR!
NXULD GDU QHUHLNLD Y\NG\WL VXEIRQGR ILQDQVLQLDLV 3VLSDUHLJRMLPDLY QHSULSDA&3VW
DSLEUjaLPR

2VLSDUHLJRMLPDL DSVNDLWRPL SDJDO YHUVOR DSVNDLWRY VWDQGDUW®D UHLNDODYLPXV 2V
WDGD NDL MLH LAQ\NVWD W \ NDL VXWDUW\MH QXURG\WL 3VLSDUHLJRMLPDL 3Y\NGRPL D

6NDLPLXRMDQW *$9 X4aVLHQLR YDOLXWD 3YHUWLQWR WXUWR LU 3VLSDUHLJRMLPD YHUW QXV
RULHQWDFLQ?® HXUR LU X4VLHQLR YDOLXWRYV VDQW\N3 R WDLV DWYHMDLY NDL RULHQWDFL
&HQWULQLY %DQNDV QHVNHOELD + SDJDO /LHWXYRV EDQNR VNHOELDP RULHQWDFLQ?3 HXl
YHUWLQLPR GLHQ $SVNDLWRMH WDLNRPDV SDVNXWLQLV LNL INLQLR 3Y\NLR DUED INLQ{V RS
YDOLXWRV VDQW\NLV

SWVNDLWI\PD NDXSLPR EHQGURYHL LU GHSR]JLWRULXPXL WDLV\NO;V
ODNVLPDOIV DWVNDLW\PD Ld )RQGR WXUWR G\GALDL X& )RQGR YDOG\P EHL 'HSR]JLWRULX
7DLVANOjVH

.RQNUHWIV DWVNDLW\PD G\GA4LDL X4 )RQGR YDOG\P QXVWDWRPL 9DOG\PR 3PRQ{V YDOG\ER!
SPRQijV WLQNODS\MH Z2ZZ LQYO FRP

9LVRV NLWRV )RQGR 7DLVA\NOijVH QHQXPDW\WRYV 3VNDLWDQW GHSR]JLWRULXPR SDVODXJb L&
LAODLGRY GHQJLDPRYV 9DOG\PR 3PRQjV V VNDLWD

JRQGR DWVNDLW\PDL SHU DWDVNDLWLQ3® ODLNRWDUS3® SDWHLNLDPL SDVWDERMH

L QYHVWLFLMD S YHUWLOQOLPR PHWRGDL LQYHVWLFLMBD SHUYHUWLQLPR SHULRGLANXPDV

JRQGR JU\QLHML DNW\YDL3YHUWLQDPL MB WLNU MD YHUWH YDGRYDXMDQWLV /LHWXYRV 5HV
SPRQiV SDWYLUWLQWRPLY JU\QDMD DNW\YD VNDLPLDYLPR SURFHGIURPLV

9HUWLQDQW JU\QXRVLXV DNW\YXV *$ YDGRYDXMDPDVL WRNLDLV LQYHVWLFLMB WLNURVLF

$)LQODQVLQLD SULHPRQLD NXULRPLY SUHNLDXMDPD UHJXOLXRMDPRVH ULQNRVH WLNUF
WRV SULHPRQ{jV XaGDU\PR NDLQ DUED MHL X4GDU\PR NDLQRV Q{UD + SDJDO YLH&DL SD
UHIJXOLXRMDPRYVY ULQNRV LU DUED GDXJLD&DO;jV SUHN\ERV VLVWHPRY NXULRMH SU|
GLGHVQLX OLNYLGXPX UHJXOLDUXPX LU GDAQXPX LAVN\UXVDWYHMXV QXVWDW\WXV /L
VNDLPLDYLPR PHWRGLNRMH

¥ )LODQVLQLD SULHPRQLD NXULRPLY QHSUHNLDXMDPD UHIJXOLXRMDPRVH ULQNRVH W
EDQNR SDWYLUWLQW *U\QDMD DNW\I\YD VNDLPpLDYLPR PHWRGLN

1H QXRVDY\EjV 93 7TLNURML YHUW; QXVWDWRPD DSVNDLpLXRMDQW NDLQ EH VXNDXSW
VXNDXSWDV SDOINDQDV

,19/ $VVHW ODQDJHPHQ
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f ROHNW\YLQLR LQYHVWDYLPR VXEMHNWD YLHQHWDL DNFLMRV YHUWLQDPL SDJDO NI
*$9 DUED SDVNXWLQ YLH&DL SDVNHOEW L&SLUNLPR NDLQ

¥ THUPLOXRWL LQGiOLDL EDQNXRVH YHUWLQDPL DPRUWL]XRWD VDYLNDLQD

¥ *U\QLHML SLQLJDL LU Oj@RV NUHGLWR 3VWDLJRVH L&A&VN\UXV WHUPLQXRWXRVLXV LQ
¥ ,ADONVWLQLD YDOLXWHP NHLWLPR DQJO )RUZDUG VDQGRULD YHUW; QXVWDWRPD GL
NHLWLPR VDQGRULR 7LNURML YHUW; DUED GDEDUWLQj ULQNRV YHUW; 139 \UD VNLUW

VXPD GLVNRQWXRWD SHUNDLQRMLPR GLHQRVY WDUSEDQNLQ{iV SLQLJD ULQNRV VNROLQL
HXUXV SHUNDLQRMLPR GLHQRV RILFLDOLX NXUVX

9LVD NLWD LAYHVWLQLD SULHPRQLD YHUW; QXVWDWRPD SDJDO SDVNXWLQ DQDORJLA
MHL SHU ODLNRWDUS® QXR VDQGRULR VXGDU\PR GLHQRV LNL YHUWLQLPR GLHQRV QHE
SDVLNHLWLPR -HL HNRQRPLQjV DSOLQN\EjV SDVLNHLW; YHUWLQDPD SDJDO WLNiWLQ
SDULQNW YHUWLQLPR PRGHO® NXULV ILQDQVD ULQNRMH \UD YLVXRWLQDL WDLNRPDV

f .LWDV WXUWDV YHUWLQDPDYV SDJDO ODELDXVLDL WLN{iWLQ SDUGDYLPR NDLQ QXVWD
ILQDQVD ULQNRMH \UD YLVXRWLQDL WDLNRPDV LU SULSDALQWDYV

2VLSDUHLJRMLPD YHUWLQLPDYV
2VLSDUHLJRMLPDL YHUWLQDPL SDJDO YHUVOR DSVNDLWRYVY VWDQGDUW®DH UHLNDODYLPXV
¥ 3LUP NDUW SULSDA&3VWDQW 3VLSDUHLJRMLPXV YHUWLQDPD MP VDYLNDLQD
t+ 2VLSDUHLJRMLPDL VXVLM VX ULQNRV NDLQRPLV WXUL EIWL YHUWLQDPL WLNU MD Y

F6X ULQNRYVY NDLQRPLVY QHVXVLM 3VLSDUHLJRMLPDL ILQDQVLQijVH DWDVNDLWRVH URGR
WLNUDMDL YHUWHL

L OYHVWLFLOLR YLHOHWR YHUW;V QXVWDW\PR WDLV\NO;V
3UDGLQj 6XEIRQGR YLHQHWR YHUW; NXUL JDOLRMR LNL SLUPRMR *$ YHUW{V VNDLpPLDYLPR
SDVDXOLR ULQND REOLJDFLMD VXEIRQGR DWYHMX (XU

6XEIRQGR YLHQHWR YHUW; QXVWDWRPD SDGDOLMXV VXEIRQGR *$ YHUW QXVWDW\W VNDLP
VXEIRQGR YLHQHW®D VNDLpLDXV %HQGUD YLVD VXEIRQGR YLHQHWD YHUW; YLVDGD \UD O\JL
YHUW; VNDLpLXRMDPD NHWXULD VNDLpLD SR NDEOHOLR WLNVOXPX LU DSYDOLQDPD SDJDO

JRQGR YLHQHWR YHUW; LU *$ YHUW; \UD SDVNHOELDPD QH Y;OLDX NDLS LNL NLWRV GLHQRYV &
ZZZ LQYO FRP

3LOLJDL LU WHUPLQXRWLHML LQGiOLDL

3LQLIJD VWUDLSVQ\MH SDURGRPD SLQLJD NUHGLWR 3VWDLJDPV VNDLWRVH YLHQRV QDNWLHYV I
EHW NXULXR PHWX SDUHLNDODXWL YLVRLQG{OLR DU MR GDOLHV LaA&PRN{iMLPR QHSUDUDQGDQ
VXPD

THUPLQXRWHDMD LQGiOLD VWUDLSVQ\MH SDURGRPD LQGjOLR NXULR VXWDUW\MH QXVWDW\W
VXPD 3:VNDLWDQW LQGjOLXV LNL WULMD PiQHVLD NXULRY QHJDOLPD SDLPWL L4 NUHGLWR
SDOINDQDP 7HUPLQXRWLHML LQG;OLDL SDURGRPL NDUWX VX VXNDXSWRPLV SDOINDQRPLV

*DXWLQRYV LU PRN{WLQRV VXPRYV

*DXWLQRYV VXPRV £+ QHIDXWRV WXUWR SDUGDYLPR VDQGRULD VXPRV JDUDQWLQLD 3PRND VX
VXPRV LA&DQNVWLQLDL PRNjMLPDL SDJDO JDXWLQ WXUW La %YHQGURY;V

QHQXPDW\WRYV DUED QXVWDW\WDV ULLEDV YLUALMDQpPLRY DWDVNDLWLQLR ODLNRWDUSLR
GRNXPHQWXV XaUHJLVWUXRWRY JDXWLQRV VXPRV

ORN{jWLQRV VXPRV * PRN{WLQRV WXUWR SLUNLPR VDQGRULD VXPRV NLWLHPV IRQGDPV 3 NXL
DU Mb SDYHOG{WRMDPVY QHSHUYHVWRYV VXPRV VXNDXSWL LU QHVXPRN;WL DWVNDLW\PDL
PRNiWLQRV VXPRV NLWXU QHSDURG\WRV PRN{WLQRV VXPRYV

SRDWDVNDLWLQLDL 3Y\NLDL
3R DWDVNDLWLQLR ODLNRWDUSLR SDEDLJRV UHLN&APLQJL SRDWDVNDLWLQLDL 3Y\NLDL QXU|

,19/ $VVHW ODQDJHPHQ
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SDVWDED 5HLN&PLQJRV ILODQVLQLD DWDVNDLWH VXPRV LU MD SDVLNHLWLPR SULHADVW!

S5HLNAPLQJD ILQDQVLQLD DWDVNDLWHD VXPRV QXURGRPRY DWLWLQNDPRVH DLANLQDPRMR U

SDVWDED

,19/ EHVLY\VWDQpPLRV (XURSRV EH 5XVLMRV 723

VXEIRQGDV

*U\QLHML DNWA\YDL LQYHVWLFLQLDL YLHQHWDL LU YHUW;

$WDVNDLWLQ
SUDGALRN

$WDVNDLWLQ
H SDEDLJRM

B3ULHA GYHMXV PHWXYV

3ULH&E PHWXV
*U\QDMD DNW\YD YHUW; (XU
,QYHVWLFLQLR YLHQHWR YHUW;| (XU
,QYHVWLFLQLD YLHQHWD VNDLpIXV

P VDXVLR

G SULH DWYLURMR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,19/ %DOWLMRYV IRQGDV? SULM.

VXGiWLQLV IRQGDV?3 VXEIRQGDV A,19/ EHVLY\VWDQpPLRV (XURSRV EH 5XVLMRV 723

,19/ EHVLY\VWDQPLRV (XURSRV REOLJDFLMD VXEIRQGDYV

$WDVNDLWLQ
SUDGALRN

$WDVNDLWLQ

H SDEDLJRMH 3ULH& PHWXV 3ULHE GYHMXV PHWXV
*U\QDMD DNW\YD YHUW; (XU
L QYHVWLFLQLR YLHQHWR YHUW;| (XU
,OQYHVWLFLQLD YLHQHW®D VNDLpUXV
,19/ EHVLY\VWDQpPLRY SDVDXOLR REOLJDFLMDP VXEIRQGDYV
$WDVNDLWLQ[$SWDVNDLWLQ

SUDGALRMH SDEDLJRMH 3ULH& PHWXV 3ULHE GYHMXV PHWXV
*U\QDMD DNW\YD YHUW; (XU
,OQYHVWLFLQLR YLHQHWR YHUW;| (XU
,QYHVWLFLQLD YLHQHWD VNDLpUXV

,19/ 5XVLMRV 723

VXEIRQGDV

$WDVNDLWLQ

$WDVNDLWLQ

X¥ULH& GYHMXV PHWXV

SUDGALRMWH SDEDLJRMH 3yULH&a PHW
*U\QDMD DNWIYD YHUW; (XU
,QYHVWLFLQLR YLHQHWR YHUW; | (XU
,QYHVWLFLQLD YLHQHWD VNDLpUXV

,19/ $VVHW ODQDJHPHQ
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SDVWDED 3HU DWDVNDLWLQS ODLNRWDUSS LASODWLQWD LU LASLUNWD LQYHVWLFLQLD YL

,19/ EHVLY\VWDQpPLRV (XURSRV EH 5XVLMRV 723

VXEIRQGDV

$WDVNDLWLQLV ODL

NRWDUSLYV 3UDiM ILQDQVLQLDI

VNDLpLX

,QYHVWLFLQ

-2 YBHBAY P x

,QYHVWLFLQ

¥ VNDLpLX

-2 YBHBAY Bxu

,4SODWLQWD NRQ
SLQLJLQHV OjaDV
YLHQHWXV

YHUWXRMDQW
e LQYHVWLFLQ

LXV

,ASLUNWD NRQYH
LOQYHVWLFLQLXV Y
SLQLJLQHV 0jaDV

UWXRMDQW
LHQHWXYV 3

6NLUWXPDV WDUS
LASLUNWD LQYHVW
DNFLMB VNDLpPLD

LASODWLQWD
LFLQLD YLHQ

XV LU YHUW;V

LU
HWbDH

,19/ EHVLY\VWDQp

LRV (XURSRV REOLJDFLMbD VXEIRQGDV

$WDVNDLWLQLYV ODL

NRWDUSLV

3UD{M ILQDQVLQLDI

VNDLpLX

,QYHVWLFLQ

2 YHHBAY P x

U

,QYHVWLFLQ
VNDLpLX

-2 YHHBWY Pxu

,4SODWLQWD NRQ
SLQLJLQHV 0;jaDV
YLHQHWXV

YHUWXRMDQW
© LOYHVWLFLQ

LXV

,4SLUNWD NRQYH
LQYHVWLFLQLXV Y
SLQLJLQHV OjaDV

UWXRMDQW
LHQHWXYV 3

6NLUWXPDV WDUS
LASLUNWD LQYHVW
DNFLMD VNDLpLD

LASODWLQWD
LFLQLD YLHQ

XV LU YHUW;V

LU
HWD

,19/ EHVLY\VWDQPp

LD SDVDXOLR ULQND REOLJD

FLMB VXEIRQGDV

$WDVNDLWLQLYV ODL

NRWDUSIWD M

ILQDQVLQLDL PHWDL

VNDLpLX

,QYHVWLFLQ

-2 YHHBAY P x

U

,QYHVWLFLQ
VNDLpLX

-2 YBHBAY Bxu

,4SODWLQWD NRQ
SLQLJLQHV OjaDV
YLHQHWXV

YHUWXRMDQW
c LQYHVWLFLQ

LXV

,ASLUNWD NRQYH
LOQYHVWLFLQLXV Y
SLQLJLQHV 0jaDV

UWXRMDQW

LHQHWXYV 3

6NLUWXPDV WDUS
LASLUNWD LQYHVW

LASODWLQWD
LFLQLD YLHQ

DNFLMB VNDLpPLD

XV LU YHUW;V

LU
HWbDH

,19/ $VVHW ODQDJHPHQ
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SDVWDED 3HU DWDVNDLWLQS ODLNRWDUSS LASODWLOWD LU LASLUNWD LQYHVWLFLQLD YL

,19/ 5XVLMRV 723 VXEIRQGDV
$WDVNDLWLQLY ODLNRWDUSIWDi{M ILQDQVLQLDL PHWDL

,QYHVWLFLQLD Y WD ,QYHVWLFLQLD Y WD
UNDLBLX bHBWY B x UNDLBLX bHBWY B xu

,ASODWLQWD NRQIYHUWXRMDQW
SLQLJLQHV OjadDV P LOQYHVWLFLQ|LXV
YLHQHWXYV

,ASLUNWD NRQYHUWXRMDQW
LOYHVWLFLQLXV Y[LHQHWXV 3
SLQLJLQHV 0jaDV

6NLUWXPDV WDUS|LASODWLQWD [LU
LASLUNWD LQYHVWLFLQLD YLHQHWD
DNFLMB VNDLpPLDXV LU YHUW;V

,8SODWLQWHD NRQYHUWXRMDQW SLQLJLQHV Oj&dDV 3 LQYHVWLFLQLXV YLHQHWXV YHUW;JDOL QHVXWDSWL VX JU\QBPM
LU QHV YHUW; 4LRMH SDVWDERMH SDWHLNWD EH SODWLQLPR LU NHLWLPR PRNHVpLD DWVNDLW\PDL SDWH

P VDXVLR G SULHDWYLURMR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,19/ %DOWLMRYV IRQGDV2 SULMXQJIXV VXG
IRQGDV?® VXEIRQGDV A,19/ EHVLY\VWDQpPLRV (XURSRV EH 5XVLMRV 723 EXYR LASLUNWL LQYHVWLFLQLDL Y

,19/ $VVHW ODQDJHPHQ
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SDVWDED ,QYHVWLFLMD SRUWIHOLR VWUXNWIUD
,19/ EHVLY\VWDQpPLRV (XURSRV EH 5XVLMRV 723 VXEIRQGDV

(PLWHOWR SDYDGLOLPDYV 9;DLONOVRV 6.1 NRGDV 9DOLX\'NLI5||NLV YQw %HQGUIZl) SVLILMLPR \(Huwi| (XU %HQGUDl ULQNRV YH
IXRVDY\E{V YHUW\ELQLDL SRSLHULDL *WUDXNWL ® 2ILFLDOPM? DU M® DWLWLQNDQW? SUHN\ERV V UD&
$35$1*$ 398 17 17 (85

7$//,1. *5833 $6 (( (( (85

$% *5,*(2 17 17 (85

(QHUJLMRY 6NLUVW\PR 2SHa7FDWR[UT XV (85

7$//,11$ 6380 $6 (( (( (85

129$785%$6 $% 17 17 (85

7(/.% /,(789% $% 17 17 (85

&223 3%1. $6 (( (( (85

7$//,11% .$8%3$0$-$ *5833 $§(( (( (85

6,/9$12 )$6+,21 *5283 $ 6+6 (( (( (85

/+9 *5283 $6 (( (( (85

$6 0(5.2 (+,786 (( (( (85

& YLVR

IXRVDY\E{V YHUW\ELQLDL SRSLHULDL *WUDXNWL ® 3DSLOGRP M3 DU M3 DWLWLQNDQW?3 SUHN\ERV V UDa&
/DWYLMDV EDOJDPV [/9 [/9 [ (85 |

& YLVR

P VDXVLR G SULH DWYLURMR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,19/ %YDOWLMRYV IRQGDV?3® SULMXQJWDV VXG{WLQLR VXGHULQWRMF
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,19/ EHVLY\VWDQpPLRV (XURSRV REOLJDFLMD VXEIRQGDV
3DJDO JHRJUDILQ ]RQ

QLR ODLN[RWDUSLR SDEDLJRMH $WDVNDLWLQL

VW \YRBDRY v B LV
iINWAY xRV EQNRYV YHUWGGAY xRV H

Ccc|™

,QYHVWLFLMD LU SLQLJLQL® 05i
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ODNHGRQLMD
*UX]LMD
%X0OJDULMD
5XPXQLMD
5XVLMD
7XUNLMD
8NUDLQD
YyHNLMD
(VWLMD
/HQNLMD
OROGDYLMD
*UDLNLMD
.4 YLVR

,19/ EHVLY\VWDQpLD SDVDXOLR ULQND REOLJDFLMD VXEIRQGDV
3DJDO JHRJUDILQ ]RQ

$WDVNDLWLQLR ODLNJRWDUSLR SDEDLJRMH $WDVNDLWLQL
,QYHVWLFLMP LU SLQLJLQL® 0;aD SDVNLUVWY '
Q Q Q 5'1CQNRV YHUV\SiNﬁ@[XVRVﬁLQNRV YHUVHN\% LXVRVH
/ILHWXYD
(VWLMD
%X0OJDULMD
5XVLMD
*UX]LMD

%UD]JLOLMD
ODNHGRQLMD

OHNVLND

3HUX

7XUNLMD

"RPLQLNRV 5HVSXEOLND
3LHWD $IULNRV 5HVSXEOLND
/DWYLMD
*UDLNLMD
,QGRQH]LMD
ODURNDYV
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5XPXQLMD
3DUDJYDMXYV
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SNUDLQD
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$WDVNDLWLQL

SDVWDED ., QYHVWLFLMP SDVNLUVW\PDV SDJDO LOQYHVWDYLPR VWUDWHJILM DWLWLQNDQD

$WDVNDLWLQLR ODLNJRWDUSLR SDEDLJRMH

,QYHVWLFLMD LU SLQLJLQL® 0;ap SDVNLUVWIRDY v 'DOLV
SLONRV Y HUM XY "y SLRNRV YHUMW XU

"UDPEOLR .DXOR .UDQWDYV

YHNLMD

OROGDYLMD

$LULMD

4 YLVR

,19/ 5XVLMRV 723 VXEIRQGDV

3DJDO VHNWRULXYV

$WDVNDLWLQLR ODLN

RWDUSLR SDE

DLIRMH $WDVNDLWLQL

,QYHVWLFLMD SDVLVNLUVW P%YQNRV YHUWJ' LV 5LONRV YHUWJ' LV
NWYYXRV NWYYXRVH

7HOHNRPXQLNDFLMRYV

3DVLUHQNDPR YDUWRMLPR SUHN{V LU SDYODXJRV

.DVGLHQLR YDUWRMLPR SUHN{V LU SDVOOXJRV

YLQDQVLQiV SDVODXJRV

,QIRUPDFLQjV WHFKQRORJL

MRV

B3UDPRQLQ{V PHGALDJRYV

.RPXQDOLQijV SUHNjV LU SD

VODXJRYV

(QHUJHWLND

OHGALDJD VHNWRULXV

IHNLOQRMDPDVLV WXUWDV

,8 YLVR
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SDVWDED ,QYHVWLFLMBD YHUW;{V SRN\WLYV

___P
3RN\WLV (XU
«U\QBMD DNWIYD gwdYRMAWHR
Q DWDVNOLWLQLR 3DUGXRWDOHUW;V 9Huwiv$WDVND"W"QLR
VWUDLSVQLDL Iﬂ\WD ~ . o RLNRWDUSLR
ODLNRWDUSL LASLUNWDGLGiNWAXIPD & MLPDYE 1 T e mn

SDEDLJRMH

7HUPLQXRWLHML QG oLDL
3LQLJD ULQNRV SYLHPRQ;V
1H QXRVDY\EiV YHUW\ELQLOL
SRSLHULDL
9\ULDXV\ELD LU FHQWULQLU®D
EDQND DUED MP JDUDQWXRWL QH

QXRVDY\EijV YHUW\ELQLDL
SRSLHULDL

.LWL QH QXRVDY\E;V
YHUW\ELQLDL SRBELHULDL

1XRVDY\EiV YHUW\ELQLDL
SRSLHULDL

.ROHNW\YLQLR LQYHVWDYLRR
VXEMHNWD LQYHVWLFLQLDU YLHQHWDL
LU DNFLMRYV
L,AYHVWLQ{V ILQDQVLQ;V
SULHPRQ;V
.4 YLVR

/ILNXWLV SUDiMXVLR DWDVNDLWLQLR ODLNRWDUSLR SDEDLJRMH *+ SDURGRPD LAYHVWLQLD ILQDQVLQLD SULHPRQLE
2VLJ\WD SHU ODLNRWDUS?® * YHUW; O\JL QXOLXL NDGDQJL LAYHVWLQ;iV SULHPRQ;jV \UD YHUWLQDPRV WLN NLW GL
3DUGXRWD La&SLUNWD SHU ODLNRWDUS?® + SDURGRPDV SDVLEDLJXVLD VDQGRULD UHDOL]XRWDV UH]XOWDWDYV

/ILNXWLV SUDiMXVLR DWDVNDLWLQLR ODLNRWDUSLR SDEDLJRMH *+ SDURGRPD QH QXRVDY\E{jV YHUW\ELQLD SRSLHU
2VLJ\WD SHU ODLNRWDUS® + 3*VLJLMLPR YHUW|; SDURGRPD NDUWX VX DQNVWHVQLR NOLHQWR VXNDXSWRPLV SDOINL
3DUGXRWD L&SLUNWD SHU ODLNRWDUS® + SDURGRPD SDUGDYLPR YHUW; NXUL VXVLGHGD L& VXNDXSWD SDOINDQPD
9HUW{V SDGLG{MLPDV VXPD&MLPDV *+ SDURGRPDV VXNDXSWRYV SDOINDQRV LU SHUNDLQDYLPR UH]XOWDWDV 3*WUDXI

P VDXVLR G SULH LQYHVWLFLQLR IRQGR A,19/ %DOWLMRYV IRQGDV? SULMXQJXV A,19/ EHVLY\VWDQpPLRV (XURSF
YHUW\ELQLDL SRSLHULDL NXULD YHUW; EXYR (XU

,19/ $VVHW ODQDJHPHQ
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SDVWDED ,QYHVWLFLMBD YHUW;V SRN\WLV W VLQ\V

p
3RN\WLV (XU
«U\QpMD DNW\YD gwBYRIM¥WEHR
VWSDLSVQLDL DWDVNOLWLQLR 3DUGXRWDOHUW Y oHuw;ly SWDVNDLWLQLR
twp P, , . RLNRWDUSLR
ODLNRWDUSLR LASLUNGDGLG N VR0 a i MLPOYE U1 e

SDEDLJRMH
7HUPLQXRWLHML JoGijoLDL
3LQLJD ULQNRV SULHPRQ;V
1H QXRVDY\EjV YHUW\ELQLOL
SRSLHULDL
9\ULDXV\ELD LU AHQWULQLUD
EDQND DUED MP JDUDQWXRWL QH

QXRVDY\EjV YHUW\ELQLDL
SRSLHULDL

LWL QH QXRVDY\E;V
YHUW\ELQLDL SRELHULDL

1XRVDY\EiV YHUW\ELQLDL
SRSLHULDL

.ROHNW\YLQLR LQYHVWDYLRR
VXEMHNWD LQYHVWLFLQLDU YLHQHWDL
LU DNFLMRYV
L,AYHVWLQ{V ILQDQVLQ;V
SULHPRQ;V
.4 YLVR

/ILNXWLV SUDiMXVLR DWDVNDLWLQLR ODLNRWDUSLR SDEDLJRMH *+ SDURGRPD LAYHVWLQLD ILQDQVLQLD SULHPRQLE
2VLJ\WD SHU ODLNRWDUS?® * YHUW; O\JL QXOLXL NDGDQJL LAYHVWLQiV SULHPRQ;jV \UD YHUWLQDPRV WLN NLW GL
3DUGXRWD LaSLUNWD SHU ODLNRWDUS?® + SDURGRPDV SDVLEDLJXVLD VDQGRULD UHDOL]XRWDV UH]XOWDWDYV

/ILNXWLV SUDiMXVLR DWDVNDLWLQLR ODLNRWDUSLR SDEDLJRMH *+ SDURGRPD QH QXRVDY\E{jV YHUW\ELQLD SRSLHU
2VLJ\WD SHU ODLNRWDUS® + 3*VLJLMLPR YHUW|; SDURGRPD NDUWX VX DQNVWHVQLR NOLHQWR VXNDXSWRPLV SDOINL
3DUGXRWD L&SLUNWD SHU ODLNRWDUS® + SDURGRPD SDUGDYLPR YHUW; NXUL VXVLGHGD L& VXNDXSWD SDOINDQD
9HUW{V SDGLG{MLPDV VXPD&MLPDV *+ SDURGRPDV VXNDXSWRYV SDOINDQRV LU SHUNDLQDYLPR UH]XOWDWDV 3*WUDXI

SDVWDED ,QYHVWLFLMD SDUGDYLPR UH]XOWDWDL
6 XEMHNWDYV P LU P QHWXU{MR ILQDQVLQLD SULHPRQLD SDUGDYLPR VDQGRULD N.
WLNU MD YHUWH

SDVWDED ,AYHVWLQ{V ILQDQVLQ{V SULHPRQ;V
.19/ EHVLY\WVWDQpPLRV (XURSRV EH 5XVLMRV 723 VXEIRQGDYV

ODLNRWDUSLX LU SUDiMXVLX DWDVNDLWLQLX ODLNRWDURSLX QHEXYR VXC
P VDXVLR G SULH DWYLURMR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,19/ %DOWLMRYV
LQYHVWLFLQLR IRQGR A,19/ VXG{WLQLV IRQGDV? VXEIRQGDV A,19/ EHVLY\VWDQpPLRV (XURS|

,19/ EHVLY\VWDQPpPLRV (XURSRV REOLJDFLMD VXEIRQGDV

$WDVNDLWLQLX ODLNRWDUSLX )RQGDV VXGDUj LADQNVWLQLXV YDOLXWRYVY VDQGRULXYV DC
QDXGRMDPL YDOLXWRV UL]JLNRVY YDOG\PR WLNVODLV 9DOLXWRV LADQNVWLQLDLYVY VDQGRULDL
GROHULDLV 7DLS VXPDALQDPL )RQGR LQYHVWLFLMP LU )RQGR YLHQHWR YHUW;V VY\UDYLP

6XGDU\GDPDV 4LXRV VDQGRULXV NXULDLVY QHSUHNLDXMDPD ELUARMH )RQGDV SULVLLPD

NUHGLWR ULJLN 7DL UL]JLND NDG )RQGR DWAYLOJLX VDQGRULR aDOLV DU HPLWHQWDV QHY

ULILND\UD YDOGRPD ODLNDQWLY QXRVWDWRYV MRJEHQGUD LQYHVWLFLMD VXPD3*YLHQ VDQ
SURF JU\QDBbMD DNW\YD YHUW;V

,19/ $VVHW ODQDJHPHQ
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LAYHVWLOQ{V ILODOVLQ{V SULHPRQ{V W VLQ\V

_ N.D L V8 HPARQ D I/ .

3ULHPRQA/N[ﬁwg%%hMbQXRVWq%a%LXWﬂfWRleSDQDXGRMLBDVWDERV
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNERXMDPD
VDQGRULYV ( ULILNRYV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNERXMDP D
VDQGRULYV ( ULILNRV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNERXMDPD
VDQGRULYV ( ULILNRYV GUDXGLPPWHJIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNEBRXMDP D
VDQGRULYV ( ULILNRV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNERXMDPD
VDQGRULYV ( ULILNRYV GUDXGLPPWHJIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNEBRXMDP D
VDQGRULYV ( ULILNRV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNERXMDPD
VDQGRULYV ( ULILNRYV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNEBRXMDP D
VDQGRULYV ( ULILNRV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNERXMDPD
VDQGRULYV ( ULILNRYV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNEBRXMDP D
VDQGRULYV ( ULILNRV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNERXMDPD
VDQGRULYV ( ULILNRYV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNEBRXMDP D
VDQGRULYV ( ULILNRV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNERXMDPD
VDQGRULYV ( ULILNRYV GUDXGLPPWHJIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNEBRXMDP D
VDQGRULYV ( UL]ILNRYV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNERXMDPD
VDQGRULYV ( ULILNRYV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNERXMDP D
VDQGRULYV ( UL]ILNRV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNERXMDPD
VDQGRULYV ( ULILNRYV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV (85 |SDOLXWRV NXUVR MHSDHNERXMDPD

VDQGRULYV

UL]JLNRV GUDXGLP

DWHIXOLXRMDPRVH

,8 YLVR

6DQGRULDL VXGDU\WL VX $% 6(% EDQNX
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ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

.LWL VDQGRULDL VXGDU\WL VX $% aLDXOLD EDQNX

3HOQDV QXRVWROLDL

6DQGRULD VINDLPLX3LUNLPDV 3DUGDY[PDV
9DOLXWD 6XPD (XU 9DOLXWD 6XPD (XU
(85 86"
4 YLVR

,19/ $VVHW ODQDJHPHQ
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*DOLRMDQpLD LAYHVWLQLD SULHPRQLD VDQGRULD YHUW;j
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BULHPRQijV NDWHJ

R

DWDWV
DUSL

R SR

3DVWDERYV

,ADQNVWLQLV

YDOLXWH

RV VDQGRULYV

(85

,8& YLVR

*DOLRMDQW\V LAYHVWLQLD ILQDQVLQLD SULHPRQLD VDQGRULDL

D s V8 HPRQ D

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

_ N / _
3ULHPRQA/N[WWg%%hy OXRYW R QX WB PRQ{V SDQDX[ERMLPDY 3DVWDERYV
,ADQNVWLQLV| YDOLXWRYV g5 |9DOLXWRV NXUVR MHSDHNPRXMDPD
VDQGRULYV ( ULJLNRY GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRYV g5 |[9IDOLXWRV NXUVR MHSWHNEBRXMDP D
VDQGRULYV ( ULJLNRV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRYV g5 |9DOLXWRV NXUVR MHSDHNPRXMDPD
VDQGRULYV ( ULJLNRY GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRYV g5 |[9IDOLXWRV NXUVR MHSWHNEBRXMDP D
VDQGRULYV ( ULJLNRY GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRYV (85 9DOLXWRYV NXUVR M¥SIDNPBRXMDPD

VDQGRULV

UL]JLNRV GUDXGLP

PWHIJXOLXRMDPRVH

ULQNRVH

,8& YLVR

*DOLRMDQW\V

VDQGRULDL VXGDU\WL VX $% 6(% EDQNX

3HOQDV QXRVWROLDL

6DQGRULD VINDLPLX3LUNLPDV 3DUGDY[PDV
9DpOLXWD 6XPD 9XOLXWD 6XPD (XU
(85 86"
L4 YLVR
P

3HU SUD{MXV3 DWDVNDLWLQ?® ODLNRWDUS3? QXVWRM

, N.D | VB HPQRQ D Y/ _
3ULHPRQA/N[ﬁwg%%hwﬁQXva?%q%LXWD¢WRQ|VSDQDXGRMLPDV
,ADQNVWLQLV[ YDOLXWRYV (85 |9POLXWRV NXUVR MWSWDHNERXMDPD
VDQGRULV ULJLNRV GUDXGLPPWHIXOLXRMDPRVH
,DQNVWLQLV| YDOLXWRYV g5 |9IDOLXWRV NXUVR MMSWHNEBRXMDP D
VDQGRULV ( ULJLNRV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV[ YDOLXWRYV (85 |IPOLXWRV NXUVR MHSDHLERXMDPD
VDQGRULV ULJLNRV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV[ YDOLXWRYV g5 |9DOLXWRV NXUVR MHSWHNERXMDP D
VDQGRULV ( ULJLNRV GUDXGLPPWHIXOLXRMDPRVH
,&DQNVWLQLV| YDOLXWRYV g5 |[9DOLXWRYV NXUVR MHSWHNEBRXMDP D
VDQGRULV ( ULJLNRV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV[ YDOLXWRYV (85 |SPOLXWRV NXUVR MHSDHNERXMDPD
VDQGRULV ULJLNRV GUDXGLPPWHIXOLXRMDPRVH
,DQNVWLQLV| YDOLXWRYV g5 |9IDOLXWRV NXUVR MHSWHNEBRXMDP D
VDQGRULV ( ULJLNRV GUDXGLPPWHIXOLXRMDPRVH
,&DQNVWLQLV[ YDOLXWRYV g5 |9DOLXWRV NXUVR MHSWHNERXMDP D
VDQGRULV ( ULJLNRV GUDXGLPPWHIXOLXRMDPRVH
,& YLVR

,19/ $VVHW ODQDJHPHQ

3DVWDERYV

ULQNRVH

ULQNRVH
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3HOQDV QXRVWROLDL {

XU

SDVWDED ,AYHVWLQ{V ILQDQVLQ{V SULHPRQ{V W VLQ\V
6DQGRULD VINDLPLX3LUNLPDV 3DUGDY[PDV
9poLx{vD 6XPD 9X@LXWD 6XPD (
(85 86"
86" (85

YLVR

,a

*DOLRMDQpLD LAYHVWLQLD SULHPRQLD VDQGRULD YHUW,|

3ULHPRQ;V NDWHNROL?;MLVDDVJQESDS%L%%&HH 3DVWDERYV
,ADQNVWLQLDL YDOLXWRV VDQGRULD|L (85 1IHSUHNLDXMDPD UHJXOLXRMDPRVH ULQNF
L4 YLVR (85

*DOLRMDQW\V LAYHVWLQLD ILQDQVLQLD SULHPRQLD VDQGRULDL

_ N.D L VBHPRQ D |/ _
B3ULHPRQ;V NI \I@Wé’%wg?bQXRVW L9 QLX WD PRQiV SDQDXGRMLPDYV 3DVWDERV
,&DQNVWLQLV[ YDOLXWRYV (85 |9POLXWRV NXUVR MHSWDHNERXMDPD
VDQGRULV ULJLNRV GUDXGLPPWHIXOLXRMDPRVH ULQNRVH
,&DQNVWLQLV[ YDOLXWRYV g5 |9DOLXWRV NXUVR MHSWHNERXMDP D
VDQGRULV ( ULJLNRV GUDXGLPPWHIXOLXRMDPRVH ULQNRVH
_ADQNVWLQLV[ YDOLXWRYV a5 |9DOLXWRV NXUVR MASWNNPRXMDP D
VDQGRULV ( ULJLNRV GUDXGLPPWHIJXOLXRMDPRVH ULQNRVH
,ADQNVWLQLV[ YDOLXWRYV (85 |IPOLXWRV NXUVR MHSDHLPRXMDPD
VDQGRULYV ULJLNRV GUDXGLPPWHIJXOLXRMDPRVH ULQNRVH
,& YLVR
6DQGRULD VINDLpLXV 3fuNLPDV 3DUGDYLPDV 3HOQDV QXRV\

9DOLXWD 6XPD (XU 9DOLXWD 6XPD (XU

(85 86"
,& YLVR

,19/ EHVLY\VWDQpPLD SDVDXOLR ULQND REOLJDFLMDP VXEIRQGDV

$WDVNDLWLQLX ODLNRWDUSLX )RQGDV VXGDUj

LADQNVWLQLXV YDOLXWRV VDQGRULXV DQC

QDXGRMDPL YDOLXWRV UL]JLNRVY YDOG\PR WLNVODLV 9DOLXWRV LADQNVWLQLDLYVY VDQGRULDL
GROHULDLV 7DLS VXPDALQDPL )RQGR LQYHVWLFLMP LU )RQGR YLHQHWR YHUW;V VY\UDYLP

6XGDU\GDPDV 4LXRV VDQGRULXV NXULDLV QHSUHNLDXMDPD ELU&ARMH
NUHGLWR ULI]JLN

JRQGDV SULVLLPD
7DL UL]JLND NDG )RQGR DWAYLOJLX VDQGRULR aDOLV DU HPLWHQWDV QHY

ULILND\UD YDOGRPD ODLNDQWLY QXRVWDWRY MRJEHQGUD LQYHVWLFLMD VXPD3*YLHQ VDQ
SURF JU\QDMD DNW\YD YHUW;V

,19/ $VVHW ODQDJHPHQ
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3ULHPRQA/N[ﬁwg%%hMbQXRVWq%a%LXWﬂfWRleSDQDXGRMLPDV
LADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNERXMDPD
VDQGRULV ( ULJLNRV GUDXGLPPWHIXOLXRMDPRVH
,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNEBRXMDP D
VDQGRULV ( ULJLNRV GUDXGLPPWHIXOLXRMDPRVH
L,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNERXMDPD
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VDQGRULV ( ULJLNRV GUDXGLPPWHIXOLXRMDPRVH
L,ADQNVWLQLV| YDOLXWRV g5 |9DOLXWRV NXUVR MHSDHNERXMDPD
VDQGRULYV ( ULJLNRV GUDXGLPPWHIXOLXRMDPRVH
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,ADQNVWLQLV| YDOLXWRV (85 |ODOLXWRV NXUVR [M¥SDYNPRXMDP D
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9DOLXWD 6XPD (XU 9DOLXWD 6XPD (XU
(85 86"
4 YLVR
P

3HU SUDiMXV: DWDVNDLWLQ?® ODLNRWDUS?® QXVWRM

JDOLRWL LAYHVWLQLD ILQDQVLQLD SU

3DVWDERYV

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

ULQNRVH

3HOQDV QXRV!

, N.D L VBHPRQ D |/ _
3ULHPRQA/N[ﬁwg%%hwﬁQXvaQ%R%LXWﬂfWRleSDQDXGRMLPDV
,ADQNVWLQLV[ YDOLXWRYV (85 |IPOLXWRV NXUVR MHSDHLERXMDPD
VDQGRULV ULJLNRV GUDXGLPPWHIXOLXRMDPRVH
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SDVWDED $WONJLQLPR WDUSLQLQNDPV V QDXGRV W VLQ\V

6XWHLNWRY SDVODXJRV NRPLVLQLV PRNHVWLV X4 WDUSLQLQNDYLP VXGDUDQW YHUW\ELQLDP SRSLHU
7DUSLQLQNR U\a\V VX YDOG\PR 3*PRQH 9DOG\PR 3PRQjV VX WDUSLQLQNX WXUL SDVLUDALXVL WDUSLQL
$% 6(% EDQNDV \UD 9DOG\PR 3PRQjV YDOGRPR )RQGR GHSR]JLWRULXPDV

SDVWDED 'DO\YLDPY DSVNDLPpLXRWL LU DU LAPRN;jWL GLYLGHQGDL LU NLWRV L&PRNRV

3HU DWDVNDLWLQ3® ODLNRWDUS?® )RQGDV NOLHQWDPV QHL&PRNiMR LU QHDSVNDLW; PRN;WL
SDVWDED 3DVLVNROLQWRYV LU SDVNROLQWRYV OjaRV

3HU DWDVNDLWLQ3® ODLNRWDUS?® LU MR SDEDLJRMH )RQGR UHLNPijPV SDVLVNROLQWD Oi&ab
SDVWDED 7UHpPLRVLRY A4DOLHYV 3VLSDUHLJRMLPDL JDUDQWXRWL VXEMHNWR SDMDPLQJXP

3HU DWDVNDLWLQ3® ODLNRWDUS® LU MR SDEDLJRMH WUHpPLRVLRYV 48DOLHV 3VLSDUHLJRMLPDL

SDVWDED 6DQGRULD VX VXVLMXVLDLV DVPHQLPLY DWDVNDLWLQLR LU SUDiMXVLR DWDV]
.19/ EHVLY\VWDQpPLRV (XURSRV REOLJDFLMP VXEIRQGDYV

aDO\V ODLNRPRV VXVLMXVLRPLV MHL YLHQD &DOLV WXUL JDOLP\E NRQWUROLXRWL NLW |
ILQDQVLQLXV DU YHLNORV VSUHQGLPXV 6X 6XEIRQGX VXVLMXVLRV aDO\V P JUXRGALR ¢

$VVHW ODQDJHPHQW MRV YDOGRPL VXEMHNWDL YDGRYDL WDLS SDW DNFLQLQNDL LU NLWR
SHU DNFLQLQN

P JUXRGALR G VXVLM V DVPHQ\V WXUiM 6XEIRQGR LQYHVWLFLQLD YLHQHWD

$% ,QYDOGD ,19/ WXUiMR YLHQHWD

8% ,19/ $VVHW ODQDJHPHQW YDOGRPL SHQVLMD IRQGDL WXUiMR YLHQHWD
P JUXRGALR G VXVLM V DVPHQ\V WXUiM 6XEIRQGR LQYHVWLFLQLD YLHQHWD

$% ,QYDOGD ,19/ WXUiMR YLHQHWD

8$% &HGXV ,QYHVW WXUiMR YLHQHWD

8%% ,19/ $VVHW ODQDJHPHQW YDOGRPL SHQVLMD IRQGDL WXUiMR YLHQHWD

$WDVNDLWLQLX ODLNRWDUSLX VXVLM V DVPXR EXYR YDOG\PR 3PRQ;j 8%% ,19/ $VVHW 0DQDJ
YDOG\PR PRNHVWLV DWVNOHLVWDYV SDVWDERMH

.19/ EHVLY\VWDOQpPLRY SDVDXOLR REOLJDFLMB VXEIRQGDV

aDO\V ODLNRPRV VXVLMXVLRPLVY MHL YLHQD &DOLV WXUL JDOLP\E NRQWUROLXRWL NLW |
ILQDQVLQLXV DU YHLNORV VSUHQGLPXV 6X 6XEIRQGX VXVLMXVLRV &DO\V P JUXRGALR
$VVHW ODQDJHPHQW MRV YDOGRPL VXEMHNWDL YDGRYDL WDLS SDW DNFLQLQNDL LU NLWR
SHU DNFLQLQN

P JUXRGALR G VXVLM V DVPHQ\V WXUiM 6XEIRQGR LQYHVWLFLQLD YLHQHWD

8$% ,19/ $VVHW ODQDJHPHQW WXU;{MR YLHQHWD

8$% )02 ,19/ )LQDVWD WXU{MR YLHQHWD

8$% ,19/ $VVHW ODQDJHPHQW YDOGRPL SHQVLMDP IRQGDL WXUiMR YLHQHWD
P JUXRG&LR G VXVLM V DVPHQ\V WXU{M )RQGR LQYHVWLFLQLD YLHQHWD

8$% ,19/ $VVHW ODQDJHPHQW WXU;{MR YLHQHWD

8$% )02 ,19/ )LQDVWD WXU{MR YLHQHWD

8$% ,19/ $VVHW ODQDJHPHQW YDOGRPL SHQVLMDP IRQGDL WXUiMR YLHQHWD

$WDVNDLWLQLX ODLNRWDUSLX VXVLM V DVPXR EXYR YDOG\PR 3PRQj 8% ,19/ $VVHW 0DQDJ
YDOG\PR PRNHVWLY DWVNOHLVWDYV SDVWDERMH

.19/ 5XVLMRYV 723 VXEIRQGDV

aDO\V ODLNRPRV VXVLMXVLRPLV MHL YLHQD &DOLV WXUL JDOLP\E NRQWUROLXRWL NLW |
ILQDQVLQLXV DU YHLNORV VSUHQGLPXV 6X 6XEIRQGX VXVLMXVLRV aD0O\V P JUXRGALR (
$VVHW ODQDJHPHQW MRV YDOGRPL VXEMHNWDL YDGRYDL WDLS SDW DNFLQLQNDL LU NLWR
SHU DNFLQLQN

P JUXRGALR G LU P JUXRGALR G VXVLM DVPHQ\V EXYR 8%% ,19/ $VVHW ODQDJHP
IRQGDL NXUL WXUiMR 6XEIRQGR LQYHVWLFLQLD YLHQHWD

$WDVNDLWLQLX ODLNRWDUSLX VXVLM V DVPXR EXYR YDOG\PR 3PRQ; 8%% ,19/ $VVHW 0DQDJ
YDOG\PR PRNHVWLV DWVNOHLVWDYV SDVWDERMH

,19/ $VVHW ODQDJHPHQ
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SDVWDED 6DQGRULD VX VXVLMXVLDLY DVPHOQLPLY DWDVNDLWLOQLR LU SUDiMXVLR DWDVDH
.19/ EHVLY\VWDQpPLRYVY (XURSRV EH 5XVLMRYV 723 VXEIRQGDYV
aDO\V ODLNRPRV VXVLMXVLRPLV MHL YLHQD aDOLV WXUL JDOLP\E NRQWUROLXRWL NLW |
ILQDQVLQLXY DU YHLNORYV VSUHQGLPXV 6X 6XEIRQGX VXVLMXVLRV abo\Vv P JUXRGALR (
$VVHW ODQDJHPHQW MRV YDOGRPL VXEMHNWDL YDGRYDL WDLS SDW DNFLQLQNDL LU NLWR
SHU DNFLQLQN
P JUXRGALR G LU P JUXRGALR G VXVLM V DVPHQ\V QHWXUiMR 6XEIRQGR LQYH
$WDVNDLWLQLX ODLNRWDUSLX VXVLM V DVPXR EXYR YDOG\PR 3PRQj 8%5% ,19/ $VVHW 0DQDJ
YDOG\PR PRNHVWLY DWVNOHLVWDV SDVWDERMH
SDVWDED 5HLNaPLQJDY DSVNDLWLQLD 3 YHUWLQLPD MHLJX WRNLD QHEXYR SDNHLWLPR
LOQIRUPDFLMRY NRUHJDYLPDVY GiO DSVNDLWRY SROLWLNRY NHLWLPR DU GijO NODLG®bD
JRQGDV SHU DWDVNDLWLQ?* ODLNRWDUS3 QXR P VDXVLR G LNL P JUXRGALR G Y
DSVNDLWRY SROLWLND NDLS DQNVWHVQLDLY PHWDLYV
SDVWDED 7UXPSDV UHLNAPLQJD SRDWDVNDLWLQLD 3Y\NLD NXULD QHDWVNOHLGLPDV JD
DWDVNDLWD YDUWRWRMD JDOLP\EHL SULLPWL VSUHQGLPXV
P EDODQGALR G /LHWXYRV EDQNDV SULWDU; )RQGR WDLV\NOLD SDNHLWLPDPV 6X 3V
VXVLSDALQWL 9DOG\PR 3PRQjV WLQNODS\MH ZZZ LQYO FRP
SDVWDED 3R JU\QDBDMD DNW\I\YD VNDLpPpLDYLPR GDWRYV 3Y\N UHLNAPLQJL WXUWR LU 3VLSDL
YHUW
3R DWDVNDLWLQLR ODLNRWDUSLR SDEDLJRV UHLN&APLQJD WXUWR LU 3VLSDUHLJRMLPD SRN
SDVWDED .LWD UHLN&APLQJD LQIRUPDFLMD DSLH NROHNW\YLQLR LQYHVWDYLPR VXEMHNMW
WXUiM 3WDNRV NROHNW\YLQLR LOYHVWDYLPR VXEMHNWR WXUWXL DU 3VLSDUHLJRMLPDPV
P VDXVLR G SULH LQYHVWLFLQLR IRQGR A,19/ %DOWLMRY IRQGDV3 EXYR SULMXQJWD
5XVLMRV 723 VXEIRQGDV NXULRJU\QDPDMB DNW\YD YHUW;; EXYR (XU VXGDU\W La
YHUW\ELQLD SRSLHULD (XU VDQGRULD 3VLSDUHLJRMLPD LU (XU PRN{ijWLQRV PRNF
BRIRQGHD MXQJLPR A,19/ EHVLY\VWDQPpPLRV (XURSRV EH5XVLMRV 723 VXEIRQGDV3® QXVWRMR
SHUiPj A,19/ %UDOWLMRV IRQGDV3 A,19/ EHVLY\VWDQPLRV (XURSRV EH5XVLMRV 723 31RQGR (
GDO\YLDLVY R MLHPV SULNODXV YLHQHWDL NRQYHUWXRWL 3 A,19/ %DOWLMRY IRQGR3 YLHQ
6SUHQGLP MXQJWL ALXRVIRQGXV EHQGURY;A,19/$VVHW ODQDJHPHQW?3 SUL{jPj VLHNGDPD RS
(XURSRV UHJLRQ YDOG\P EHL VLHNGDPD LaAaJU\QLQWL LQYHVWLFLQHYVY NU\SWLV + DELHMD
VXWDPSD EH WR SDVLULQNXVLHPV aLXRV IRQGXV LabDXJXV GDO\YLD VNDLpLXL LU WDUS Mb
WRNV MXQJLPDV VXWHLNLD JDOLP\ELD LQYHVWXRWL SDODQNHVQjPLV V O\URPLV
SDVWDED )LODQOVLQj ULJLND LU MRV YDOG\PR PHWRGDL
Subfondui jtakg daranéiy riziky aprasymas
JRQGR 6XEIRQGD ILQDQVLQj UL]LND YDOGRPD LAVNDLGDQW GLYHUVLILNXRMDQW LQYHVW
WDLVANOijVH LU NLHNYLHQR 6XEIRQGR YHLNO UHJODPHQWXRMDPXRVH WHLVijV DNWXRVH Q:
JRQGR NLHNYLHQR 6XEIRQGR SRUWIHOLR UL]JLND LU OLNYLGXPDV SHULRGLANDL 3YHUWLQDF
6X 6 XEIRQGR LOQYHVWLFLMRPLYVY VXVLMXVLRYV UL]JLNRV LU MD YDOG\PDV

Infliacijos rizika

3DJUHLW{MXV LQIOLDFLMDL 6XEIRQGD LQYHVWLFLQLR YLHQHWR SHUNDPRML JDOLD DWLWLQ!
QDXGRWL LAYHVWLQHV ILQDQVLQHYVY SULHPRQHYV GDO32 Ojab QXNUHLSLDQW 3 LAYHVWLQHV IL!
LQIOLDFLMRY DXJLPR SRN\pLX ,VWRUL&GNDL LQYHVWLFLMRYV 3 QXRVDY\EjV YHUW\ELQLXV S
LQIOLDFLMRYV 3DSLOGRPDL DSVLGUDXGALDQW QXR LQIOLDFLMRV UL]JLNRV IRQGD YDOG\WRM
\UD VXVLMXVL VX LQIOLDFLMRY WHPSDLVY DUED NHLVWL YLGXWLQ IRQGR REOLJDFLMbD ILQD

Palidkany normos rizika

1H QXRVDY\E{jV YHUW\ELQLD SRSLHULD YHUW; JDOL SDGLG{WL DUED VXPD&ajWL GjO SDVLNH|
SDVLNHLWLPR DWHLW\MH 9DOG\GDPD aL UL]JLN YDOG\PR 3PRQj JDOL QDXGRWL LAYHVWLQI
IRQGR REOLJDFLMD ILQDQVLQ WUXNP

Kredito rizika

.UHGLWR UL]JLND # UL]JLND SDWLUWL QXRVWROLXV GijO SDEORJ{MXVLRV HPLWHQWR ILQDQVLQ
4L UL]JLN DWVLAYHOJLDPD 3 HPLWHQWR ILQDQVLQ SDGiwW3 3VNDLWDQW EHW QHDSVLULERN
NUHGLWR UHLWLQJR YHUWLQLPDLV NLWD YLH&DL SULHLQDPD LQIRUPDFLMD NDLS PRQjV

.UHGLWR UL]LND\UD YDOGRPD GLYHUVLILNXRMDQW LQYHVWLFLMbD SRUWIHO33VWDW\PD QXPD
6XEIRQGR SRUWIHO\MH SDVNLUVWRPRV WDLS NDG 3 YLHQR DVPHQV SHUOHLGALDPXRVLXV
SULHPRQHV JDOL EIWL LQYHVWXRWD GDXJLDX NDLS SURFHQWDL EHW QH GDXJLDX NDLS §
WRNLD LQYHVWLFLMD EHQGUD VXPD QHEXV GLGHVQj NDLS SURFHQWD JU\QDbMbD DNW\YD

,19/ $VVHW ODQDJHPHQ



68'(5,172-2 ,19(67,&,1,2 )21'2 A,19/ 68' 7,1,6 )

INNL|{ INVESTAVIMAS 0(71 $786.%,73

SDVWDED )LQDQOVLQj UL]JLND LU MRV YDOG\PR PHWRGDL W VLQ\V
Valiuty kursy svyravimy rizika
'iO QHSDODQNDXV XaVLHQLR YDOLXWRYV NXUVR SRN\pLR HXUR DWAaYLOJLX JDOLPD SDWLUWL
YDOLXWRYV QH QXRVDY\EijV YHUW\ELQLXYV SRSLHULXV QHL 6XEIRQGD DSVNDLWRYV YDOLXWD
QHSULVLLPWL a8LRV UL]JLNRV LULQYHVWXRMDPD 3 HXUDLY GHQRPLQXRWDV ILQDQVLQHYV SULH
ILQDQVLQjPLV SULHPRQjPLV
Likvidumo rizika
6XEIRQGD VWUXNWIURMH P SDEDLJRMH QHEXYR aHQNOLD ILQDQVLQLD 3VLSDUHLJRMLP{

/ILNYLGXPR UL]JLND \UD YDOGRPD ULERMDQW ILQDQVLQLD 3VLSDUHLJRMLPD G\G?® 3VLSDUHLJIR
QHJDOL EIWL GLGHVQ; NDLS SURF JU\QBPMD DNW\YD YHUW;V

Jautrumo analizé — akcijy rinkos rizika

JROQGR MDXWUXPXL ULQNRYV ULJLNDL 3 YHUWLQWL JHULDXVLD WLQND EHWD URGLNOLYV VNDI
SDOVJLQDPRMR LQGHNVR GXRPHQLV

INVL besivystancios Europos obligacijy subfondas

P SDEDLJRMH IRQGR EHWD URGLNOLV VXGDUj VNDLPLXRMDQW Xa& PiQ 7DL UHLA&
VXEIRQGR SDO\JLQDPDMDPH LQGHNVH YLGXWLQL&ANDL V O\UJRMR SURF VXEIRQGR YHUW|
INVL besivystanciy pasaulio rinky obligacijy subfondas

P SDEDLJRMH IRQGR EHWD URGLNOLV VXGDUj VNDLPLXRMDQW Xa& PiQ 7DL UHLA&
VXEIRQGR SDO\JLQDPDMDPH LQGHNVH YLGXWLQLANDL V O\UJRMR SURF VXEIRQGR YHUW,|
INVL Rusijos TOP20 subfondas

P SDEDLJRMH IRQGR EHWD URGLNOLV VXGDUj VNDLPLXRMDQW Xa& PiQ 7DL UHLA&
VXEIRQGR SDO\JLQDPDMDPH LQGHNVH YLGXWLQL&ANDL V O\UJRMR SURF VXEIRQGR YHUW,|

aL MDXWUXPR DQDOL]j UHPLDVL @LRPLVY SULHODLGRPLV
¥ MRJ LVWRULQLDL VDQW\NLDL JDOLRM WDUS VXEIRQGR LQYHVWLFLMBD EHL SDO\JL
t MRJ WDUS VXEIRQGR YHUW;;V EHL SDO\JLQDPRMR LQGHNVR YHUpPLD ODLNH \UD WLF

,19/ $VVHW ODQDJHPHQ
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SDVWDED ,QYHVWLFLMP JU 4D LU LQYHVWLFLMD O\ JLQDPRML LQIRUPDFLMD

19.1. Lyginamasis indeksas (jei pasirinktas) ir trumpas jo apibddinimas:
JRQGDV O\JLQDPRMR LQGHNVR QHWXUL
6XEIRQGD O\JLQDPLHML LQGHNVDL

6 XEIRQGDV

/N\JLQDPDVLYVY LQGHNVDV

,19/ EHVLY\VWDQpPLRV (XURS$

723 VXEIRQGDV

H§ X@EQLR G 6XEIRQGDV QDXGRMD SDO\JLQDP M3 LQ(
WI§5| d (85 &(&(;(85 ,QGH[ NXULV DWVSLQGL &HQW
(XURSRV *PRQLD DNFLMDP NDLQD SRN\pLXV

,19/ EHVLY\VWDQpPLRV (XU

VXEIRQGDV

1XR P VSDOLR G 6XEIRQGDV QDXGRMD VXGijWLQ3 SDO\JL
-3 ORUJDQ (XUR (PHUJLQJ ODUNHWYV %RQG ,QGH[ 'LYHUVLILF
-3 ORUJDQ &RUSRUDWH (PHUJLQJ ODUNHWYVY %RQG ,QGH[ %U]
9,/,%25 ORQWK

1XR P NRYR G VXEIRQGDV QDXGRMD O\JLQDP M3 LQGHNV
-30RUJDQ (XUR (PHUJLQJ ODUNHWY %RQG ,QGH[ 'LYHUVLILHG (»
-30RUJDQ &RUSRUDWH (PHUJLQJ ODUNHWYVY %RQG,QGH[ %YURDG |
&DVK ,QGLFHV /LERU 7TRWDO 5HWXUQ ORQWK ,QGH]

PHWD OLHSRV G B6XEIRQGDV QDXGRMD VXGiWLQ?3 O\J

RSRV3R5|§’G:‘]BB'-M<%R (PHUJLQJ ODUNHWV %RQG ,QGH[ (0%, *OR
'"LYHUVLILHG (XURSH -3()(85 ,QGH] -3 OR

ODUNHWYV %RQG ,QGH[ &(0%, %URDG (XURSH ,QGH[ -&%% (852
(21,$ 7TRWDO 5HWXUQ ,QGH[ '%'&21,% ,QGH]

1XR PHWD VDXVLR G 6XEIRQGDV QDXGRMD VXGijWLQ3 SDC
LQGHNV -3 ORUJDQ (XUR (PHUJLQJ ODUNHWYV %RQG ,QGH][
*OREDO 'LYHUVLILHG (XURSH -3()(85 ,QGH] -3 ORUJDQ &R
(PHUJLQJ ODUNHWYV %RQG ,QGH[ &(0%, %URDG (XURSH ,QGH]
,QGH[ DSGUDXVW %ORRPEHUJ 86'(85 ORQWK +HGJLQJ &RVW
):+&8( 0 ,QGH] (21,$ 7TRWDO 5HWXUQ ,QGH[ '%'&21,$ ,QGH]

,19/ EHVLY\VWDQpLD SDVD

VXEIRQGDV

1XR PHWD OLHSRVY G 6XEIRQGDV QDXGRMD O\JLQDP M3 LQ
ORUJDQ (PHUJLQJ ODUNHWYVY %RQG ,QGH[ (0%, *OREDO +HGJHG
-3(,*+(8 ,QGH[ DWVSLQGLQW: EHVLY\VWDQpLD 3DOLD REOLJID!
SRNBEXY,

|nr\|n DI:f'\I 1n|:||\/|n
1XR “PHWD VDXVLR G 6XEIRQGDV QDXGRMD SDO\JLQDP M3
-3 ORUJDQ (PHUJLQJ ODUNHWYV %RQG ,QGH[ (0%, *OREDO +HG
JQGH[ -3(,*+(8 ,QGH] -3 ORUJDQ &RUSRUDWH (0%, %URDG

+HGJHG /HYHO LQ (85 -%%6+(85 ,QGH[ DWVSLQGLQW? EHVLY\\
YDOVW\ELD LU *PRQLD REOLJDFLMBD NDLQD SRN\pLXV

,19/ 5XVLMRV 723

VXEI

1XR P VSDOLR G 6XEIRQGDV QDXGRMD O\JLQDP M? LQGH
7UDGLQJ 6\WVWHP &DVK ,QGH[ 576, ,QGH[ SHUVNDLpPLXRW 3 (&
DWVSLQGL 5XVLMRV *PRQLD DNFLMD NDLQD SRN\pLXV

l')ﬁf"l'\\l

RO-GB

1XR P VDXVLR G 6XEIRQGDV QDXGRMD SDO\JLQDP M3 LQ(
5XVVLD 1HW 7RWDO 5HWXUQ (85 ,QGH[ 01 58( ,QGH[ NXU|

5XVLMRYV 2PRQLD DNFLMB NDLQD SRN\pLXV

,19/ $VVHW ODQDJHPHQ
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19.2. Investicinio vieneto vertés pokycio ir lyginamojo indekso reik§més pokycio rodikliai (%):

,19/ EHVLY\VWDQPpPLRV (XURSRV EH 5XVLMRV 723

VXEIRQGDV

,19(67,&,1,2 )21'2 A,19/ 68' 7,1,6 )

0(71 $7$6.$,7%

L OQYHVWLFLMD JU 4D LU LQYHVWLFLMD O\ JLQDPRML LQIRUPDFLMD W VLQ\V

3HU DWD
ODLNRWV

ok

HWXV 3U

LH& PHWXV 3ULHa PHW

,QYHVWLFLQLR YLHQHWRBRFHUW |V SR

N\WLV

/NJLQDPRMR LQGHNVR UHLN&P;V SRN\

WLV SUR

-

,QYHVWLFLQLR YLHQHWR YHUW;V SR
SURF

I\bLR VWI

QGDUWL(

DLV QXRN

U\SLV

/INJLQDPRMR LQGHNVR UHLN&P;V SRN\
QXRNU\SUMRF

PLR VWDQ

GDUWLOQL

\Y

,QYHVWLFLQLR YLHQHWR YHUW;V LU
NRUHOLDFLMRY NRHILFLHQWDYV

O\JLQDPR

MR LQGH]

NVR UHLN

APV

,QGHNVR VHNLPRSURNODLGD

$01D URGIDRR V

%HWD URGURGLYV

P VDXVLR

IRQGDV?® VXEIRQGDV A,19/ EHVLY\VWDQpPLRV (XURSRV EH 5XVLMRV 723

,19/ EHVLY\VWDQPLRV (XURSRV REOLJDFLMD VXEIRQGDYV

G SULH DWYLURMR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,19/ %DOWLMRY IRQGDV? SULMXQJWDV

3HOUDEI:INRD\\\I/§§$§V|V§‘9HWXV 3ULHAE PHWXV 3ULH& PHW
,QYHVWLFLQLR YLHQHWRBRFHUWV SRN\WLV
NJLQDPRMR LQGHNVR UHLN&P;V SRN\WLV SURF
,QYHVWLFLQLR YLHQHWR YHUW;V SRN\pLR VWDQGDUWLQLY QXRNP\SLV
SURF
NJLQDPRMR LQGHNVR UHLNA&P;V SRN\PLR VWDQJGDUWLQUV
QXRNU\SINRF
' QYHVWLFLQLR YLHQHWR YHUW;V LU O\JLQDPRMR LQGHNVR UHLNEP;V
NRUHOLDFLMRY NRHILFLHQWDV
,QGHNVR VHNLPRSYIMRN¥ODLGD
$01D URGSWMPRRV
%HWD URSURGLYV
,19/ EHVLY\WWDQpPLD SDVDXOLR ULQND REOLJDFLMDP VXEIRQGDYV
3HOUDLD,LNRD\\\//§§§"‘Q-’|V§'(BLWXV 3ULHA PHWXV 3ULHA PHW
,QYHVWLFLQLR YLHQHWRBRFHUW V SRN\WLV
NJLQDPRMR LQGHNVR UHLN&P;V SRN\WLV SURF
,QYHVWLFLQLR YLHQHWR YHUW;V SRN\pLR VWDQGDUWLQLY QXRNP\SLYV
SURF
NJLQDPRMR LQGHNVR UHLN&P{V SRN\pLR vwDJGDUWLQLUV
QXRNU\SIARF
' QYHVWLFLQLR YLHQHWR YHUW;V LU JO\JLQDPRMR LQGHNVR UHLNEP;V
NRUHOLDFLMRY NRHILFLHQWDV
,QGHNVR VHNLPRSYIMRN¥ODLGD
$01D URGSWMPRRV
%HWD URSURGLYV

,19/ $VVHW ODQDJHPHQ
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INIL| INVESTAVIMAS

SDVWDED ,QYHVWLFLMDP JU 4D LU LOYHVWLFLMD O\JLQDPRML LQIRUPDFLMD W VLQ\V
,19/ 5XVLMRV 723 VXEIRQGDV

3HOUDE,LNRD\\\I/ gég\%{‘Qwav 3ULHAE PHWXV 3ULH& PHW
,QYHVWLFLQLR YLHQHWRBRFHUW V SRN\WLV
NJLQDPRMR LQGHNVR UHLN&P;V SRN\WLV SURF
,QYHVWLFLQLR YLHQHWR YHUW;V SRN\pLR VWDQGDUWLQLY QXRNP\SLV
SURF
NJLQODPRMR LQGHNVR UHLN&P;V SRN\PLR VWDQJGDUWLQUV
QXRNU\SIARF
,QYHVWLFLQLR YLHQHWR YHUW; V LU O\JLQDPRMR LQGHNVR UHLNRPV
NRUHOLDFLMRY NRHILFLHQWDYV
,QGHNVR VHNLPRSIMRN¥ODLGD
$01D URGSWRRV
%HWD URSURGLYV

$SVNDLPLXRMDQW LQYHVWLFLQLR YLHQHWR YHUW; {V SRN\W3 QHDWVLAYHOJLDPD 3 DWVNDLW\PXV QXR 3*PRND
,QYHVWLFLQLR YLHQHWR YHUW;;V SRN\pLR VWDQGDUWLQLY QXRNU\SLV + VWDQGDUWLQLV UL]JLNRV URGLNOLV SDURG
VX MD YLGXWLQLX SRN\pLX

/NJLQDPRMR LQGHNVR UHLN&P;V SRN\pLR VWDQGDUWLQLY QXRNU\SLV + VWDWLVWLQLYV ULJLNRV URGLNOLV SDURGD
SDOVJLQXV VX MB YLGXWLQLX SRN\pLX

,QYHVWLFLQLR YLHQHWR YHUW;V LU O\JLQDPRMR LQGHNVR UHLN&P{jV NRUHOLDFLMRYV NRHILFLHQWDV *+ URGLNOLV N
VWDWLVWLQ SULNODXVRP\E

,QGHNVR VHNLPR SDNODLGD *# URGLNOLV NXULV SDURGR NLHN YLHQHWR YHUW;V SRN\pLDL DWLWLQND DUED VHN

$0ID URGLNOLV # URGLNOLV NXULV SDURGR VNLUWXP WDUS SHQVLMP IRQGR DSVNDLWRYV YLHQHWR YHUW;V SRN\{
O\JLXL

%HWD URGLNOLV # URGLNOLV NXULV SDURGR NLHN SDVLNHLpLD SHQVLMD IRQGR DSVNDLWRYV YLHQHWR YHUW,; SD

19.3. Vidutinis investicinio vieneto vertés pokytis ir vidutinis lyginamojo indekso reik§més pokytis (%).

,19/ EHVLY\VWDQpPLRV (XURSRV EH 5XVLMRV 723

VXEIRQGDV

3HU 3HU 3HU
SDVNXW [ SDX¥WXW[RDXNXW L 1§5DYGH5"LNR?/RV
PHWXV  PHWX\ PHWD
9LGXWLQLV LQYHVWLFLQLR YLHQHWR YHUW;V SRN\WLYV
9LGXWLQLV O\JLQDPRMR LQGHNVR UHLN&P{V SRN\WLV
9LGXWLQLV LQYHVWLFLQLR YLHQHWR YHUW;V SRN\pLR VWDQGDUWLQLYV
QXRNU\SLV
9LGXWLQLV IRQGR O\JLQDPRMR LQGHNVR UHLN&P{jV SRN\pPLR
VWDQGDUWLQLY QXRNU\SLV

P VDXVLR

IRQGDV?® VXEIRQGDV A,19/ EHVLY\VWDQpPLRV (XURSRV EH 5XVLMRV 723

G SULH DWYLURMR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,19/ %DOWLMRY IRQGDV? SULMXQJWDV

19/ $VVHW ODQDJHPHQ
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,19/ EHVLY\VWDQpPLRV (XURSRV REOLJDFLMD VXEIRQGDYV

,19(67,&,1,2 )21'2 A,19/ 68' 7,1,6 )

0(71 $7$6.$,7%

L OQYHVWLFLMD JU 4D LU LQYHVWLFLMD O\ JLQDPRML LQIRUPDFLMD W VLQ\V

3HU 3HU 3HU
SDVNXW [ SDX¥WXW[RDXNXW L 1§5DYGH5"LNR?/RV
PHWX\V PHWX\ PHWD
9LGXWLQLYV LQYHVWLFLQLR YLHQHWR YHUW;V SRN\WLV
9LGXWLQLV O\JLQDPRMR LQGHNVR UHLN&P{V SRN\WLV
9LGXWLQLV LQYHVWLFLQLR YLHQHWR YHUW;V SRN\pLR VWDQGDUWLQLV
QXRNU\SLV
9LGXWLQLV IRQGR OVJLQDPRMR LQGH|NVR UHLN&P{V SRN\pLR
VWDQGDUWLQLY QXRNU\SLV
,19/ EHVLY\WWDQpPLD SDVDXOLR ULQND REOLJDFLMP VXEIRQGDYV
3HU 3HU 3HU
SDVNXW [ SDX¥WXW[RDXNXW L 1§5DYGH5"LNR?/RV
PHWXV  PHWX\ PHWD
9LGXWLQLV LQYHVWLFLQLR YLHQHWR YHUW;V SRN\WLYV
9LGXWLQLV O\JLQDPRMR LQGHNVR UHLN&P{V SRN\WLV
9LGXWLQLY LQYHVWLFLQLR YLHQHWR YHUW;{V SRN\pLR VWDQGDUWLQLYV
QXRNU\SLV
9LGXWLQLV IRQGR OVJLQDPRMR LQGHINVR UHLN&P{V SRN\pLR
VWDQGDUWLQLY QXRNU\SLV
,19/ 5XVLMRV 723 VXEIRQGDYV
3HU 3HU 3HU
SDVNXW | SDX¥WXW[RDXNXW L 1§5DYGHé"LNR?/RV
PHWX\V  PHWX\ PHWD
9LGXWLQLV LQYHVWLFLQLR YLHQHWR YHUW;V SRN\WLYV
9LGXWLQLV O\JLQDPRMR LQGHNVR UHLN&P{V SRN\WLV
9LGXWLQLY LQYHVWLFLQLR YLHQHWR YHUW;{V BRN\pLR VWDQGDUWLQLV
QXRNU\SLV
9LGXWLQLYV IRQGR O\JLQDPRMR LQGHNVR UHLN&P{jV SRN\pPLR

VWDQGDUWLQLY QXRNU\SLV

ILGXWLQLYV LQYHVWLFLQLR YLHQHWR YHUW;V SRN\WLV * WDL JHRPHWULQLYV PHWLQLD LQYHVWLFLQLR YLHQHWR Y}t

9LGXWLQLYV OV JLQDPRMR LQGHNVR UHLN&P{jV SRN\WLV + WDL JHRPHWULQLY PHWLQLD LQYHVWLFLQLR YLHQHWR YHL

ILGXWLQLYV LQYHVWLFLQLR YLHQHWR YHUW;V SRN\pLR VWDQGDUWLQLY QXRNU\SLV + WDL PHWLQLYV LQYHVWLFLQLR

ODLNRWDUS?

19/ $VVHW ODQDJHPHQ
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SDVWDED ,QYHVWLFLMDP JU 4D LU LOYHVWLFLMD O\JLQDPRML LQIRUPDFLMD W VLQ\V
,QYHVWLFLQLR YLHQHWR YHUW;V LU OV JLQDPRMR LQGHNVR SRN\WLY ODLNRWDUSLX QXR

2%

1%

0%

-1%

-2%
2020-01-01 2020-01-03 2020-01-05 2020-01-07 2020-01-09 2020-01-11 2020-01-13

INVL besivystancios Europos be Rusijos TOP20 subfondas Lyginamasis indeksas

P VDXVLR G SULH DWYLURMR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,19/ %DOWLMRYV IRQGDV3 SULMXQJWDV V
IRQGDV?® VXEIRQGDV A,19/ EHVLY\VWDQpPLRV (XURSRV EH 5XVLMRV 723

,QYHVWLFLQLR YLHQHWR YHUW;V LU OV JLQDPRMR LQGHNVR SRN\WLY ODLNRWDUSLX QXR
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SDVWDED ,QYHVWLFLMDP JU 4D LU LOYHVWLFLMD O\ JLQDPRML LQIRUPDFLMD W VLQ\V

,QYHVWLFLQLR YLHQHWR YHUW;{V LU OV JLQDPRMR LQGHNVR SRN\WLV ODLNRWDUSLX QXR

6%

4%

2%

0%

-2%

-10%

-12%

-14%

-16%
2020-01 2020-02  2020-03 2020-04 2020-05 2020-06 2020-07 2020-08 2020-09 2020-10 2020-11 2020-12

INVL besivystanciy pasaulio rinky obligacijy subfondas Lyginamasis indeksas

10%
5%
0%

-5%

-10%

’/; y
A
-15%
- W
-25%
-30% ;
I

-35%
-40%

-45%
2020-01 2020-02  2020-03 2020-04 2020-05 2020-06 2020-07 2020-08 2020-09 2020-10 2020-11 2020-12

INVL Rusijos TOP20 subfondas Lyginamasis indeksas

,19/ $VVHW ODQDJHPHQ



68'(5,172-2 ,19(67,&,1,2 )21'2 A,19/ 68' 7,1,6 )2

INIL| INVESTAVIMAS 0(71 $7$6.5,75

SDVWDED ,80DLGDHP LU DS\YDUWXPR URGLNOLDL
,19/ EHVLY\WVWDQpPLRV (XURSRV EH 5XVLMRV 723 VXEIRQGDV

3HU DWDVNDLWLQ:® ODEDNRMDQER DWDVNDLYV

$WVNDLW\PD G\GLV SULVNDLpLXRWD DY VODILNMNRWD VXIPRD YLGXWLQ
(XU DNW\YD YHUW;V

ODNVLPDOXV QXM \}éﬁy\W\If)V
VWHLJLPR GRNXF%P Ql lI_.[WLQLX ODILNRWDUSYX WDLN\WDV

$WVNDLW\PDL

84 YDOG\P

1H GLGHVQLY NDLS 1H SILRGH V@AR NDLS SURF [QXR
QHNLQWDPDV G\GLV 6XEIRQGR YLGXWLQ6XEIRQGR YLGXWLQ
YHUW;V YHUW;V
N 1H GLGHVQLV NDLY 1HSGRGHQ®ERV NDLY SURF QXR
ViNPiV PRNHVWLY 6XEIRQGR *$ YHUW B >XOEXRIPRR *$ YHUWV DXJILPH

. GLGHVQLY NDLF SURFHQXWOEBEXEIRQPGR YLHQHWR
.LWRV YHLNORV LAODLGRV SODWLQLPR PRN Hgly(v&\%XEIRQGR YLHOHWR YNBWW, V

1H GLGHVQLV NDLS|{1H GLGHVQLV NDLS
.LWRV YHLNORYV LG&ODLGRV NHLWLPR PRNHVYWNWLpLDPD 6XEIRQGRNHLHDBIMED6XEIRQGR YLHQHWD

YHUW;V YHUW;V
1H GLGHVQLV NDLS 1H SQULRGHV@XAR NDLS SURF [QXR
'"HSR]LWRULXPXL 6XEIRQGR YLGXWLQG6XEIRQGR YLGXWLQ
YHUW;V YHUW;V
A 1H GLGHVQLV NDL$ 18BURFKGHYXRARYV NDL$ SURF QXR
84 VDQGRULD VXGDU\P VXGDU\WD VDQGRULWOXGHWWWY VDQGRULD YHUW,;V

$WO\JLQLPD DXGLUWRBWORDHILED DXGLUWR 3PRQH[L LU
ILQDQVD 3VWDLJR P|VI XGD\QWDHIWMIOAM RP|V X& VXWHLNWDYV
84 DXGLW SDVODXJDV VXPD QIDCADXUDH\WKPD QHJIJDOL YLPa\WL
SURF QXR 6XEIRQEBWRBXQXNR AXKEIRQBR YLGXWLQ{V
PHWLQ{V *$ YHUW{VPHWLQ{V *$ YHYW;V

$WONVILQLPDV EDQNXL X& GDO\YLD DSVNDLW

.LWRV YHLNORV L4A0ODLGRV X4 EDQNR VXWHLNWDV SDVODXJDV
.LWRV YHLNORV LAODLGRYV PRNHVpPLDL ULC| 1H GDXJLDX NDLS | SHREDXQMNMX NDLS [SURF QAR

EHL QHSHULRGLQLDL PRNHVpLDL 6XEIRQGR YLGXWLQ6XEIRQGR YLGXWLQ
.LWRV YHLNORYV LAODLGRV WUHpPLDMD aDOLD PRNHVHHDBWIi®; 0 'HSR]LWR ULHPRV
SDVODXJD WHLNLPR SDVLQDXGRMDQW NLWH ILQDQVD 3VWDLJIJD BDVODXJRPLV

.LWRV YHLNORYV LAODLGRV WHLVLQ;V SDVOpPXJRV
,480DLGD 3:VNDLPLXRMDPD 3 %,. VXPD (XU

%,. QXR *$9

9LVD LAODLGD VXPD (XU

3$5 SUD{MXVLR DQDORJL&NR DWDVNDLWLQLR ODLNRWDUSLR 3%5

,19/ $VVHW ODQDJHPHQ
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0(71 $7$6.%$,79%

$WVNDLW\PD G\GLV

3HU DWDVNDLWL
SULVNDLpLXRW®H D

R ODAMNERWDQ$R DWDVNDLV
\V VOIDLLNMR WD WXIPAD YLGXWLQ

$WVNDLW\PDL (XU DNW\YD YHUW;V
3\?\/?4\:IT]FL>IEF?XGVRNQX);V%P\);&\IQIN\EPIEIVWLQLx ODILNRWDUSUYX WDLN\WDV
84 YDOG\P
1H GLGHVQLYV NDL$ 18BURKGHWQAR Y NDLF SURF OQXR
QHNLQWDPDV G\GLV 6XEIRQGR YLGXWLQ6XEIRQGR YLGXWLQ
YHUW;V YHUW;V
ViNPiV PRNHVWLYV 1IHWDULNRPDV 1HWDLNRHADV
< GILGHVQLY NDL$F SURFH D
.LWRV YHLNORYV LAODLGRV SODWLQLPR PRN H&g\/&_\éXElRQGR YLHOHWR :EHH\%%&RPDV
1H GLGHVQLV NDLS|{1H GLGHVQLV NDLS
.LWRV YHLNORV LA0ODLGRV NHLWLPR PRNHVWNWLpPpLDPD 6XEIRQGRNALHRBIMEDE6XEIRQGR YLHQHWD
YHUW;V YHUW;V
1H GLGHVQLV NDYS 1H SURHVQLYVY NDYS SURF
'"HSR]JLWRULXPXL YLGXWLQjV PHWLQiWLIBRAWRQGH PHWLQiV )RQGR |*$
YHUW;V YHUW;V
1H GLGHVQLV NDL$ 18BURKGHWQRYV NDL$ SURF OQXR
84 VDQGRULD VXGDU\P VXGDU\WD VDQGRULOXGIDGRXWDPQYBQGRPYLD YLGXWLQ;V
PHWLQiV YHUW;V PHWLQiV YHUW;V
$WOVWILQLPD DXGUWRBWRRDHILE® DXGUWR 3PRQHL LU
ILQDQVD 3VWDLJRP|VI XGDVQWDHIWMDOM RP|V X& VXWHLNWDYV
84 DXGLW SDVODXJDV VXPD QHIMODXUD¥\WKPD QHJIJDOL YLWAaA\WL
SURF QXR 6XEIRQLEBWREXQAR) BKEIRQER YLGXWLQV
PHWLQ;iV *$ YHUW;VPHWLQ;V *$ YHUW;V
$WOVILQLPDV EDQNXL X& GDO\YLD DSVNDLW
- - 1H GDXJLDX NDLS | SURGEDXQHWMX NDLS —SURF—HR
.LWRV YHLNORYV LAODLGRV Xa EDQNR VXWHLM?%Q%%VQE)&*R/\LQ 6XEIRQGR YLGXWL
.LWRV YHLNORV LAODLGRV PRNHVpPLDL ULQNRV IRURXRWMRMXL NRWLUDYLPARN;ODLERYV

EHL QHSHULRGLQLDL PRNHVpLDL

,480DLGD 3:VNDLPLXRMDPD 3 %,. VXPD (XU

%,. QXR *$9

9LVD LAODLGD VXPD (XU

3$5 SUD{MXVLR DQDORJL&NR DWDVNDLWLQLR ODLNRWDUSLR 3%5

,19/ $VVHW ODQDJHPHQ
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,19/ EHVLY\VWDQpLD SDVDXOLR ULQND REOLJDFLMDP VXEIRQGDYV

0(71 $7$6.%$,79%

$WVNDLW\PD G\GLV

3HU DWDVNDLWL
SULVNDLpLXRW®H D

R ODAMNERWDQ$R DWDVNDLV
\V VOIDLLNMR WD WXIPAD YLGXWLQ

$WVNDLW\PDL (XU DNW\YD YHUW;V
ODNVLPDOXV QXM \)é/&\W\I}PV
VWHLJLPR GRNXFM Ql ||_.[WLQLX ODILNRWDUSUYX WDLN\WDV
84 YDOG\P
1H GLGHVQLV NDLS|{1H GLGHVQLV NDLS
QHNLQWDPDV G\GLV 6XEIRQGR YLGXWILQEXERRQYEGR i WLGXWLQ{iV PHWLQ;V
*$ YHUW,;V *$ YHUW,;V
ViNPiV PRNHVWLV IHWDUINRPDV LHWDLNRHADV
= GILGHVQLYV NDLS$ SURﬁH &LDg,
.LWRV YHLNORV LAODLGRV SODWLQLPR PRN Hglgvl%\%XElRQGR vLHoHWR HH\;gJ i RPDV
1H GLGHVQLV NDLS|{1H GLGHVQLV NDLS
.LWRV YHLNORV LAODLGRVY NHLWLPR PRNHVWNWLpPLDPD 6XEIRQGRNALHDBIMEDE6XEIRQGR YLHQHWD
YHUW;V YHUW;V
1H GLGHVQLV NDYS 1H SURHVQLYV NDUS SURF
'"HSRIJLWRULXPXL YLGXWLQiV PHWLQQiWOIBRWRQSH PHWLQiV )RQGR [*$
YHUW;V YHUW;V
1H GLGHVQLV NDL$ 18URKGHWRY NDL$ SURF OQXR
84 VDQGRULD VXGDU\P VXGDU\WD VDQGRULOXGIDIGRXWPQMBQGRPYLD YLGXWLQ;V
PHWLQi{V YHUW;V PHWLQiV YHUW;V
$WOWILQLPD DXGUWRBWRRDIHALEB DXGYWR 3PRQH|L LU
ILQDQVD 3VWDLJIRP|VI X@DVQMWDHIWMIDM RP|V X& VXWHLNWDYV
84 DXGLW SDVODXJDV VXPD QHIDVDXUD¥\WKPD QHJIDOL YLWA\WL
SURF QXR 6XEIRQGEBUWREXQAXNR BKEIRQEBER YLGXWLQ;V
PHWLQiV *$ YHUW{VPHWLQ;V *$ YHYW;V
$WOVILQLPDV EDQNXL X& GDO\YLD DSVNDLW $WOVWILQLPD DXGUWRBWRRDHILE® DXGUWR 3PRQHL LU
ILQDQVD 3VWDLJR P|VI XGDQWDHLWMWMDOLM R PRAXa— VX W H L NWDV
.LWRV YHLNORV LG&ODLGRV Xa EDQNR VXWHLSBWOD KDY D VXDV QHIDVADXUDH\WKPD QHJIJDOL YLYaA\WL
TV

.LWRV YHLNORY LdODLGRYV PRNHVpPLDL ULQ
EHL QHSHULRGLQLDL PRNHVpLDL

S B

BT WHIRIL R CEoRy

=2 T L OAVY
V
)’\Biv

,a0DLGD

SVNDLpLXRMDPD 3 %,.

VXPD (XU

%,. QXR *$9

9LVD LAODLGDH VXPD

(XU

3$5 SUD{MXVLR DQDORJL&NR DWDVNDLWLQLR ODLNRWDUSLR 3%5

,19/ $VVHW ODQDJHPHQ
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INIL| INVESTAVIMAS

SDVWDED ,80DLGD LU DS\YDUWXPR URGLNOLDL W VLQ\V
,19/ 5XVLMRV 723 VXEIRQGDYV

3HU DWDVNDLWL
SULVNDLPLXRWD D
(XU

R ODAMNERWDQ$R DWDVNDLV
\V VOIDLLNMR WD WXIPAD YLGXWLQ
DNW\YD YHUW;V

$WVNDLW\PD G\GLV
$WVNDLW\PDL

ODNVLPDOXV QX

v ﬁ&\W\If)V
VWHLJLPR GRNXF)—#@P IQ‘ II-TWLQLX ob

1H GLGHVQLV NDLS
6XEIRQGR YLGXWLQ
YHUW;V

LNRWDUSUYX WDLN\WDV

84 YDOG\P

TH GLGHVQLV NDLS
6XEIRQGR YLGXWLQ
YHUW;V

QHNLQWDPDV G\GLV

N 1H GLGHVQLV NDLY 1HSGRGEHQ®RVY NDLY SURF pXR
VINPiV PRNHVWLYV 6XEIRQGR *$ YHUW B )XORXRLPGRR *$ YHUWV DXJLPH
~ H GLGHVQLV NDL$ SURF QXR 6XEIRPGR YLHQHWR
.LWRV YHLNORY LA0ODLGRYV SODWLQLPR PRN H%/é/\é(l_E\hRQGR YLHQHWR YHUWNUW; v
1H GLGHVQLV NDLS|[1H GLGHVQLV NDLS
.LWRV YHLNORY LZODLGRY NHLWLPR PRNHVWNWLpLDPD 6XEIRQGRNULHDBIMED6XEIRQGR YLHQHWD
YHUW;V YHUW;V
1H GLGHVQLV NDUS 1H SIURHVQLYV NDUs SURF
'"HSR]JLWRULXPXL YLGXWLQ{V PHWLQ{W)BRERQS PHWLQ{V JRQGR [*$
YHUW;V YHUW;V
1H GLGHVOLY NDL$ IBURFGHMWQRY NDL$ SURF OXR
84 VDQGRULD VXGDU\P VXGDU\WD VDQGR|LDXGIDGXWDQYBQGRULD YLGXWLQV
PHWLQ{V YHUW{V PHWLQ{V YHUW;V
$WO\JILQLPD DXGLUWRBWRORDHILED DXGLWR 3PRQH[L LU

84 DXGLW

ILQDQVD 3VWDLJRP
SDVODXJDV VXPD Q

VI X D\QMDHIAWMDIL R P
FSIDVOOLDXUJOH#\WKPD Q)

HJDOL YL

V X4 VXWHLNWDYV

a\wlL

SURF QXR 6XEIRQEBWRBXQXNR AXKEIRQBFR YLGXWLQ{V
PHWLQ{V *$ YHUW{VPHWLQ{V *$ YHYW;V
$WO\JLQLPDYV EDQNXL X& GDO\YLD DSVNDLW
LWRV YHLNORV L&ODLGRV PRNHVpPLDL X& EDQNR; ¥XWHHNWR Vs PY @R8N mx NoLs | SURE oAR
.LWRV YHLNORV LAODLGRY PRNHVDPLDL ULQNRXME |RY BXRW RN WL NBW LROX RPVR. 6 XQDLLE RV
EHL QHSHULRGLQLDL PRNHVpLDL YHUW;V YHUW;V

.LWRV YHLNORV LG4&ODLGRY WUHpLDMD aDOL

D PRNHVpPpLDL GjO 'H

SDVODXJD WHLNLPR SDVLOQDXGRMDQW NLWH

SRILWRULXPR

ILQDQVD 3VWDLJD

SDVODXJRPLV

,480DLGD 3:VNDLPLXRMDPD 3 %,. VXPD (XU

%,. QXR *$9

9LVD LAODLGD VXPD (XU

3$5 SUD{MXVLR DQDORJL&NR DWDVNDLWLQLR ODLNRWDUSLR 3%5

,19/ $VVHW ODQDJHPHQ
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SDVWDED ,80DLGD LU DS\YDUWXPR URGLNOLDL W VLQ\V

%HQGUDVLY LAODLGD NRHILFLHQWDV %,. *+ SURFHQWLQLY G\GLV NXULV SDURGR NRNLD YLGXWLQj VXEMHNWR JU\QDMD DNW\YD GDOLV VNLULDPD MR YDC
VNDLPLXRMDQW %,. 3 VDQGRULDP VXGDU\PR 3PRND PRNHVpLD LAODLGDV QHDWVLAYHOJLDPD

3RUWIHOLR DS\YDUWXPR URGLNOLV 3$5 + URGLNOLV DSLEIGLQDQWLY SUHN\ERV NROHNW\YLQLR LQYHVWDYLPR VXEMHNWR SRUWIHO?® VXGDUDQpPLRPLV S
P VDXVLR G SULH DWYLURMR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,19/ %DOWLMRYV IRQGDV?3 SULMXQJWDV VXGiWLQLR VXGHULQWRMR LQYHVWLFL

7ROLDX SDWHLNLDPRY YLVRV SDVODXJRV NXULRV EXYR VXWHLNWRY DWOLHNDQW )RQGR PHWLQLD ILQDQVLQLD DWDVNDLYV

,19/ EHVLY\VWDQp|LRY/(EHRISRW W D Q p|lL R\ ( EHR'SRW WD QpLD SIBVBXVLRIRYV 723
EH 5XVLMRV 723 [VXEREQGDD/FLMD VXEIRGQ@AMNIVREOLIJDFLMD VXBMRBIRI\G DV

JLODQVLQLD DWDVNDLWD DXGLWR SDVODKJRYV SDJDPO VXWDUWLYV
8AWLNULQLPR LU NLWD VXVLMXVLD SDVODXJID V QOXGRV
.RQVXOWDFLMD PRNHVpPpLD NODXVLPDLV V|QDXGRYV
.LWD SDVODXJD V QDXGRYV
,a& YLVR

,19/ $VVHW ODQDJHPHQ
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,19/ EHVLY\V
(XURSRV EH 1§

WD QOLEWMVLY\V
XVKMRSRV REQ

WD QAPLRHVLY\V
SDD/ADMELR ULQ

WI?PGP/L?XVLMRV

723%HQGUL

723 VXEIRQGDV VXEIRQGD VXEIRQGD VXEIRQGDY GXRPHQ\V

, 3DJULQGLQ{V YHLNORYV SLQLJDP VUDXWDL
, $WDVNDLWLQLR ODLNRWDUSLR SLQLJD 3SODXNR
, *DXWL SLQLJDL X4 SDUGXRW ILQDQVLQ® LU LQYHVWLFLQ® WXUW
, *DXWRV SDOINDQRV
, *DXWL GLYLGHQGDL
, *DXWL SLQLJDL X4 UHDOL]XRWDV LAYHVWLQHV IL[QDQVLQHV SULHPRQHYV
, .LWRV YHLNORYV *SODXNRYV
, $WDVNDLWLQLR ODLNRWDUSLR SLQLJD LAPRNRYV

3LQLJD LAPRNRV X& ILQDQVLQLR LU LQYHVWLFLQLR WXUWR 3VLJLMLP LU 3Y\NQ\WL 3VLSDUHLJRMLPDL

6X YDOG\PX VXVLMXVLRV La&PRNRYV

3DGi{WL LQG{OLDL

,APRNRV X4 UHDOL]XRWDV LAYHVWLQHV ILQDQVL

DHV SULHPRQH

.LWRV LaAPRNRYV

*U\QLHML SDJULQGLQiV YHLNORV SLQLJD VUDXW

bL

9HLNORV ILQDQVDYLPR SLQLJD VUDXWDL

$WDVNDLWLQLR ODLNRWDUSLR SLQLJD 3SODXNR

L, QYHVWLFLOQI

D YLHQHWD SD

UGDYLPDV

$WDVNDLWLQLR ODLNRWDUSLR SLQLJD LAPRNRYV

,OYHVWLFLOQLE

YLHQHWD LA&AS

LUNLPDV

'LYLGHQGD LAPRN{MLPDYV

3DVNROD JDYLPDV

3DVNROD JU ALQLPDV

6XPRN{jWRV SDOINDQRYV

. 3LQLJD VUDXWDL VXVLM VX NLWDLV ILODQVDYLPR aDOWLQLDL DUED
., .LWDV ILQDQVLQ;jV YHLNORV SLQLJD VUDXWH SDGLG{MLPDV
'y .LWDV ILQDQVLQ{V YHLNORYV SLQLJD VUDXWDH VXRDAa{MLPDV
*U\QLHML ILQDQVLQjV YHLNORYV SLQLJD VUDXWD |
. 84aVLHQLR YDOLXWH NXUVD SRN\pLR 3WDND JU\QHMBD SLQLJID OLNXpLXL DUED

*U\QDVLV SLQLJD VUDXWD SDGLG{MLPDV VXPDAaj

MLPDV DUED

3LQLJDL ODLNRWDUSLR SUDGALRMH

3LQLJDL ODLNRWDUSLR SDEDLJRMH

,19/ $VVHW ODQDJHPHQ
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SDVWDED 3LQLJD VUDXWDL SUD{MXVLX DWDVNDLWLQLX ODLNRWUDSLX

0(71 $7$6.%$,79%

19/ EHVLY\V
(XURSRV EH §
723 VXEIRQ

WD QOLEWVLY\V
XVKMRSRV REQ
GDV VXEIRQGD

IND,QPLEWVLY\V
LIXFRIRVBER V R E Q
VXEIRQGD

723%HQGUL
GXRPHQ\V

ToSH B R viuny

IRQGD

3DJULQGLQ{jV YHLNORY SLQLJD VUDXWDL

$WDVNDLWLQLR ODLNRWDUSLR SLQLJD 3SODXNR

*DXWL SLQLJDL X4 SDUGXRW ILQDQVLQ? LU LQYH

VWLFLQ3 WXUW

*DXWRV SDOINDQRYV

*DXWL GLYLGHQGDL

*DXWL SLQLJDL X4 UHDOL]XRWDV LAYHVWLQHV IL

QDQVLQHV SUL

HPRQHV

.LWRV YHLNORYVY 3SODXNRYV

$WDVNDLWLQLR ODLNRWDUSLR SLQLJD LAPRNRYV

3LQLJD LAPRNRV X8 ILODQVLQOLR LU LQYHVWLFLQ

LR WXUWR 3VLJ

LMLP LU 3Y\NG

\WL 3VLSDUHLJ

RMLPDL

6X YDOG\PX VXVLMXVLRV La&PRNRYV

3DGi{WL LQG{OLDL

,APRNRV X4 UHDOL]XRWDV LAYHVWLQHV ILQDQVL

DHV SULHPRQH

.LWRV LaA&PRNRYV

*U\QLHML SDJULQGLQiV YHLNORV SLQLJD VUDXW

bL

9HLNORV ILQDQVDYLPR SLQLJD VUDXWDL

$WDVNDLWLQLR ODLNRWDUSLR SLQLJD 3SODXNR

L, QYHVWLFLOQI

D YLHQHWD SD

UGDYLPDV

$WDVNDLWLQLR ODLNRWDUSLR SLQLJD LAPRNRYV

,OYHVWLFLOQLE

YLHQHWD LA&AS

LUNLPDV

'LYLGHQGD LAPRN{MLPDYV

3DVNROD JDYLPDV

3DVNROD JU ALQLPDV

6XPRNijWRY SDOINDQRV

B 3LQLJD VUDXWDL VXVLM VX NLWDLV ILQDQVDYLPR aDOWLQLDL DUED
B .LWDV ILQDQVLQ{V YHLNORYV SLQLJD VUDXWD SDGLG{MLPDV
B .LWDV ILQDQVLQ{V YHLNORYV SLQLJD VUDXWD VXRDA{MLPDV
*U\QLHML ILQDQVLQ;V YHLNORV SLQLJD VUDXWDI
.., |88VLHOQLR YDOLXWD NXUVD SRN\PLR *WDND JU\QBMP SLQLJD OLNXpLXL DUED

.9

*U\QDVLYV SLQLJD VUDXWHD SDGLG{MLPDV VXPD4j

MLPDV D UED|

3LQLJDL ODLNRWDUSLR SUDGALRMH

3LQLJDL ODLNRWDUSLR SDEDLJRMH

,19/ $VVHW ODQDJHPHQ
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SDVWDED 3LQLJD VUDXWDL SUD{MXVLX DWDVNDLWLQLX ODLNRWUDSLX W VLQ\V
6NLUWXPDV VX SDVWDERV SDUGXRWD ILQDQVLQLD SULHPRQLD YHUWH VXVLGDUR GO

GDU QHDWVLVNDLW\WD VDQGRULDP NXULD YHUW; QXURG\WD *U\QBDMD DNW\YD DWDVNDLWRYV 7XUWR VWUDLSVQ\MH
6NLUWXPDV VX SDVWDERV 3VLIJ\WD ILQDQVLQLD SULHPRQLD YHUWH VXVLGDUR G;O
GDU QHDWVLVNDLW\WD VDQGRULD NXULD YHUW; QXURG\WD *U\QBbMD DNW\YD DWDVNDLWRYV 3VLSDUHLJRMLPD VWUDLSVQ\MH

WDLS SDW *WUDXNLDPDV VNLUWXPDV WDUS VDQGRULR DWVLVNDLW\PR GLHQRV LU VDQGRULR VXGDU\PR GLHQRV GjO YDOLXWRYV NXUVD

P VDXVLR G SULH DWYLURMR VXGHULQWRMR LQYHVWLFLQLR IRQGR A,19/ %DOWLMRYV IRQGDV?® SULMXQJWDV VXG{WLQLR VX
723

COVID-19 jtaka Subfondams

.19/ EHVLY\VWDOQDPLRY (XURSRY REOLJDFLMD VXEIRQGDV

P VDXVLR PiQHV?® .LQLMRMH SUDVLG{MXVL LU NRYR PijQHV?® YLVDPH SDVDXO\MH 3VNDLWDQW (XURS La4SOLWXVL &29,’
YHUW\ELQLD SRSLHULD NDLQD NULWLPXL 9LVJIL QHSDLVDQW WROHVQLR YLUXVR SO{WLPR JUjVPijV LU GDXJXPRMH &@DOLD W
YHUW\ELQLD SRSLHULD NDLQRYV VWLSULDL DXJR LU NDL NXULRV QHW YLU&GLMR P SUDGALRV 0O\J3
JRQGDV GLGAL M GDO3®* VDYR DNW\YD LQYHVWXRMD 3 ELUARMH NRWLUXRMDPXV QH QXRVDY\EjV YHUW\ELQLXV SRSLHULXV \
'iO ILQDQVD ULQND SRYHLNLR IRQGR YLHQHWR YHUW; VXPD&aiMR QXR (XU P JUXRGALR G LNL (XU P NR

(XU LU QHW SURF YLU&ALMR P NRYR G YHUW PHWD SUDGALRMH VXPDAaiMXVLRV QH QXRVDY\E{jV YHUW\EL
G VLHNj (XU WDpLDX YLV WLHN SURF YLU&GLMR P JUXRGALR G YHUW

P SUDGALRMH YHUW\ELQLDP SRSLHULD NDLQRV ILQDQVD ULQNRVH WROLDX LAODLNj WHLJLDP WHQGHQFLM WDpPLDX G
NDLQD GLQDPLN LU WR SRYHLN3? )RQGR *$9 LU YLHQHWR YHUWHL )RQGR YDOG\WRMDL DWLGALDL VWHEL VLWXDFLM 1LQDQ
JRQGR YDOG\WRMDL DWVLAYHOJGDPL 3 VLWXDFLM ULQNRMH LU 3 JDOLPXV )RQGR GDO\YLDP YHLNVPXV UHLN&PLQJ )RQGR
JRQGR OLNYLGXPR ULJLN GDO\YLDPV SDWHLNXV SDUDLANDV SDUGXRWL YLHQHWXYV

.19/ EHVLY\VWDObPLD SDVDXOLR ULQND REOLIJDFLMBD VXEIRQGDV

P VDXVLR PiQHV?® .LQLMRMH SUDVLG{MXVL LU NRYR PiQHV?3 YLVDPH SDVDXO\MH 3VNDLWDQW (XURS LASOLWXVL &29,"'
YHUW\ELQLD SRSLHULD NDLQD NULWLPXL 9LVIL QHSDLVDQW WROHVQLR YLUXVR SO{WLPR JUjVPiV LU GDXJXPRMH @DOLD W
YHUW\ELQLD SRSLHULD NDLQRV VWLSULDL DXJR LU NDL NXULRV QHW YLU&ALMR P SUDGALRV 0O\J3
JRQGDV GLGAL M GDO3®* VDYR DNW\YD LQYHVWXRMD 3 ELUARMH NRWLUXRMDPXV QH QXRVDY\E{jV YHUW\ELQLXV SRSLHULXV \
'iO ILQDQVD ULQND SRYHLNLR IRQGR YLHQHWR YHUW; VXPDaiMR QXR (XU P JUXRGALR G LNL (XU P N

(XU LU QHW SURF YLU&GLMR P NRYR G YHUW PHWD SUDGALRMH VXPDAaiMXVLRV QH QXRVDY\EiV YHUW\E

NRYR G VLHNj (XU WDpPLDX YLV WLHN SURF YLUALMR P JUXRGALR G YHUW

P SUDGALRMH YHUW\ELQLD SRSLHULD NDLQRV ILQDQVD ULQNRVH WROLDX LAODLNj WHLJLDP WHQGHQFLM WDpPLDX G
NDLQD GLQDPLN LU WR SRYHLN? )RQGR *$9 LU YLHQHWR YHUWHL )RQGR YDOG\WRMDL DWLGALDL VWHEL VLWXDFLM 1LQDQ
JRQGR YDOG\WRMDL DWVLAYHOJGDPL 3 VLWXDFLM ULQNRMH LU 3 JDOLPXV )RQGR GDO\YLD YHLNVPXV UHLN&PLQJ )RQGR
JRQGR OLNYLGXPR UL]JLN GDO\YLDPV SDWHLNXV SDUDL&NDV SDUGXRWL YLHQHWXYV

,19/ $VVHW ODQDJHPHQ
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COVID-19 jtaka Subfondams (tesinys)

.19/ 5XVLMRYV 723 VXEIRQGDYV
P VDXVLR PiQHV?® .LQLMRMH SUDVLGjMXVL LU NRYR PiQHV?3 YLVDPH SDVDXO\MH 3VNDLWDQW (XURS LASOLWXVL &29,"'
YHUW\ELQLD SRSLHULD NDLQD NULWLPXL 9LVIL QHSDLVDQW WROHVQLR YLUXVR SO{WLPR JUjVPijV LU GDXJXPRMH @DOLD W

YHUW\ELQLD SRSLHULD NDLQRV VWLSULDL DXJR LU NDL NXULRV QHW YLU&ALMR P SUDGALRV 0O\J3

JRQGDV GLGAL M GDO3®* VDYR DNW\YD LQYHVWXRMD 3 ELUARMH NRWLUXRMDPXV QXRVDY\E{V YHUW\ELQLXV SRSLHULXV WRG

ILQDQVD ULQND SRYHLNLR IRQGR YLHQHWR YHUW| VXPDaiMR QXR (XU P JUXRGALR G LNL (XU P NRYR

(XU LU QHW SURF YLU&GLMR P NRYR G YHUW PHWD SUDGALRV ULQNRV DXJLPR WHQGHQFLMRV OjPij NDG IRQ
SURF PD&HVQi QHL PHWH SDEDLJRMH

P SUDGALRMH YHUW\ELQLD SRSLHULD NDLQRV ILQDQVD ULQNRVH WROLDX LAODLNj WHLJLDP WHQGHQFLM WDpPLDX Gj
NDLQD GLQDPLN LU WR SRYHLN? IRQGR *$9 LU YLHQHWR YHUWHL )RQGR YDOG\WRMDL DWLGALDL VWHEL VLWXDFLM 1LQDQ
JRQGR YDOG\WRMDL DWVLAYHOJGDPL 3 VLWXDFLM ULQNRMH LU 3 JDOLPXV )RQGR GDO\YLD YHLNVPXV UHLN&PLQJ )RQGR
JRQGR OLNYLGXPR UL]JLN GDO\YLDPV SDWHLNXV SDUDL&NDYV SDUGXRWL YLHQHWXYV

9LVDV DXGLWR LAYDGRVY WHNVWDV
SDWHLNLDPDV DWDVNDLWRV + SXVODSLXRVH

,19/ $VVHW ODQDJHPHQ



INL

INVESTAVIMAS

68'(5,172-2 ,19(67,&,1,2 )21'2 A,19/ 68' 7,1,6 )2

0(71 $7$6.%$,79%

,QIRUPDFLMD DSLH NROHNW\YLQLR LQYHVWDYLPR VXEMHNWR LQYHVWLFLQ;jV YHLNORY SDMDPDV LU SDWLUWDV V QDXGL

,19/ EHVLY\V
(XURSRV EH 1§
723 VXEIRQ

[ DQeLEWVLY\V
XVKMRSRV REQ
GDV VXEIRQGD

I DARLREHVLY\V
LJDFDLWBDX O LR
REOLJDFLMD

,JVB(?%J/L$XVLMRV

VXEI

723 % HQGUL GXRPHQ\V

J5ERRCD

SDMDPRV L4 LQYHVWLFLQ;{V YHLNORYV

3DOINDQDP SDMDPRYV

5HDOL]XRWDV SHOQDV QXRVWROLDL |

a8 LOQOYHVWLFLM

p 3

QXRVDY\EjV YHUW\ELQLXV SRSLHULXYV

QH QXRVDY\EjV YHUW\ELQLXV SRSLHUL

XV

SLQLJD ULQNRV SULHPRQHV

LAYHVWLQHV ILODQVLQHY SULHPRQHV

NLWHD NROHNW\YLQLR LQYHVWDYLPR V

EMHNWD YLHQ

HWXV

QHNLOQRMDPRMR WXUWR REMHNWXV

NLWDV LOQYHVWLFLQHYV SULHPRQHV

IHUHDOL]XRWDV SHOQDV QXRVWROLDL

QXRVDY\EijV YHUW\ELQLD SRSLHULD

QH QXRVDY\EjV YHUW\ELQLD SRSLHULBD

SLQLJD ULQNRV SULHPRQLD

LAYHVWLOQLD ILOQODQVLQLD SULHPRQLD

NLWHD NROHNW\YLQLR LQYHVWDYLPR V

EMHNWD YLHQ

HWbH

QHNLOQRMDPRMR WXUWR REMHNWD

NLWD LOQYHVWLFLQLD SULHPRQLD

.LWRV SDMDPRYV

QHNLOQRMDPRMR WXUWR QXRPRV SDM

DPRV

WHLJLDPDV UH]XOWDWDV L4 YDOLXWD

NXUVD VNLUWX

PR

N L

3DMDPH La& YLVR

6 QODXGRYV

9HLNORV V QDXGRYV

DWVNDLW\PDL Xa YDOG\P

DWVNDLW\PDL GHSR]JLWRULXPXL

PRNiMLPDL WDUSLQLQNDPV

LAODLGRV Xa DXGLW

NLWL PRNiMLPDL LU LAODLGRYV

.LWRYV L

SDOINDQD LAODLGRV

LAODLGRV VXVLMXVLRV VX YDOGRPDL

QHNLOQRMDP

RMR WXUWR RH

MHNWDLYV

QHLJLDPDV UH]XOWDWDV L4 YDOLXWD

NXUVD VNLUWX

P R

N L

6 QDXGD L& YLVR

*U\QRVLRVY SDMDPRV

,APRNRYV GLYLGHQGDL LQYHVWLFLQLH

YLHQHWD VDY

LQLQNDPV

SHLOYHVWXRW

,19/ $VVHW ODQDJHPHQ
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.LWD UHLN&PLQJD LQIRUPDFLMD DSLH NROHNW\YLQLR LQYHVWDYLPR VXEMHNWR ILQDQV
LQYHVWDYLPR VXEMHNWR WXUWXL DU 3VLSDUHLJRMLPDPV

.LWRV UHLNEPLQJRV LQIRUPDFLMRY DSLH IRQGR ILQDQVLQ EINO QjUD

9,, ,1)250$&,-$ $3,( ',9,'(1'i ,402. -,0
,QIRUPDFLMD DSLH SULVNDLPLXRWXV LU DU L&PRN{WXV GLYLGHQGXV
,QIRUPDFLMD SDWHLNWD DLANLQDPRMR UD4WR SDVWDERMH

9,,, ,1)250$&,-$ $3,( .2/(.7<9,1,2 ,19(67$9,02 68%-(.72 5(,.0 06 3$6,6.2/,17$6 / 4a$6
.ROHNW\YLQLR LQYHVWDYLPR VXEMHNWR UHLNP{PV SDVLVNROLQWRY Oj4RV DWDVNDLWL
,QIRUPDFLMD SDWHLNWD DLANLQDPRMR UD&WR SDVWDERMH

., ., 7% ,1)250%&,-%

3DDLANLQLPDL NRPHQWDUDL LOLXVWUXRMDPRML JUDILQj PHGALDJD LU NLWD VYDUEL LQ
NDG LQYHVWXRWRMDYV JDOiWD WLQNDPDL 3 YHUWLQWL VXEMHNWR YHLNORYV SRN\pLXV LU U]l

,QIRUPDFLMD SDWHLNWD DLaNLQDPRMR UD&WR SDVWDERMH

. $76%.,1%, $60(1<6
.RQVXOWDQWBH NXULD SDVODXJRPLV EXYR QDXGRWDVL UHQJLDQW DWDVNDLW ILQDQV!
MXULGLQLD DVPHQD SDYDGLQLPDL DGUHVDL OHLGLPR YHUVWLV DWLWLQNDPD YHLNOD S

.RQVXOWDQWDH SDVODXJRPLV UXRALDQW DWDVNDLWDV QHEXYR QDXGRWDVL
$WDVNDLW SDUHQJXVLD DVPHQDP YDUGDL SDYDUGiV SDUHLJRV GDUERYLHW; MHLJIX D
$WDVNDLWDV SDUHQJj YDOG\PR 3PRQ{jV GDUEXRWRMDL

9DOG\PR3*PRQjVDGPLQLVWUDFLMRY YDGRYR Y\ULDXVLRMR ILQDQVLQLQNR DWDVNDLW U
NDG MRMH SDWHLNWD LQIRUPDFLMD WHLVLQJD LU QjUD QXW\OjWb IDNWH JDOLQpLD GDU\\

$a 8%$% A,19/ $VVHW ODQDJIJHPHQW3 JHQHUDOLQj GLUHNWRU{ /DXUD .ULALQDXVNLHQj SDWYLU
QiUD QXW\OiWwb IDNWDH JDOLQpLD GDU\WL HVPLQ 3*WDN IRQGR YHLNORV UH]XOWDW®D YHUYV

sbubabVv

$a 8%$% A,19/$VVHW ODQDJHPHQW?*IRQGD DSVNDLWRYV YDGRY | $XaUD ORQWY\GDLW;| SDWYLUYV
LU QiUD QXW\Oiwb IDNWD JDOLQpLD GDU\WL HVPLQ 3*WDN IRQGR YHLNORV UH]XOWDW®D Y

sbubabVv
$VPHQ\V DWVDNLQJL X4 DWDVNDLWRMH SDWHLNW LQIRUPDFLM
X4 DWDVNDLW DWVDNLQJL 3PRQ{V YDOG\PR RUJDQP QDULDL GDUEXRWRMDL LU DGPLQ

9DUGDV LU SDYDUG /IDXUD .ULALQDXVNLHQ $XaUD ORQWY\G
SDUHLJRYV *HQHUDOLQj GLUHNWRU JRQGDH DSVNDLWRV
7THOHIRQR QXPHULV a a

J)DNVR QXPHULYV a a

(O SDawR DGUHVDV ODXUD NUL]LQDXVNLHQH#LQYBd-R%ﬁ]entae|ektr8|>ﬁﬁilﬂlD P

arasu B\WSII’B.SG
-HLJX DWDVNDLW UHQJLD NRQVXOWDQWDL DUED ML UHQJLDPD QV

IDNVD QXPHULXV HO SDAWR DGUHVXV MHLJX NRQVXOWDQWDV \U \,\mét% %ILGN‘P%?’\%I? #}g@R

DGUHV EHL NRQVXOWDQWR DWVWRYR B YDUG SDYDUG SDAa\Pj
MLHPVY SDGHGDQW LU QXURG\WL NRQVXOWDQWDH DWVDNRP\E;jV ULEDV

.RQVXOWDQWH SDVODXJRPLVY UHQJLDQW DWDVNDLWDV QHVLQDXGRWD

,19/ $VVHW ODQDJHPHQW
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