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Cestné prohlaseni
Podle na8eho nejlepSiho védomi podava tato vyrocni zprava vérny a poctivy obraz o finanéni situaci

Fondu, podnikatelské €innosti a vysledcich hospodareni Fondu za uplynulé G¢etni obdobi a o vyhlidkach
budouciho vyvoje finanéni situace, podnikatelské ¢innosti a vysledcich hospodareni Fondu.

V Praze dne 31. kvétna 2024

P

nseq Funds investi¢ni spoleénost, a.s.
statutarni organ - predstavenstvo Fondu

zastoupena Radovanem Nesrstou, povéfenym zmocnéncem
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ZPRAVA NEZAVISLEHO AUDITORA

v o

Akcionarum spolecnosti Conseq-Orbit SICAV, a.s.:
Vyrok auditora

Provedli jsme audit pfiloZené UGletni zdvérky spolecnosti Conseq-Orbit SICAV, a.s. (,SpoleCnost™)
sestavené na zdkladé ¢eskych Gcetnich predpisd, kterd se sklddd z rozvahy k 31. prosinci 2023, vykazu
zisku a ztraty a prehledu ozméndch vlastniho kapitdlu za rok koncici 31. prosince 2023, vcetné
vyznamnych (materidlnich) informaci o pouzitych ucetnich metodach. Udaje o Spole&nosti jsou uvedeny
v bodé 1 prilohy této Gcetni zavérky.

Podle naeho ndzoru prilozend Ucetni zavérka podavé vérny a poctivy obraz aktiv a pasiv Spole¢nosti
k 31. prosinci 2023 a ndklad a vynost a vysledku jejiho hospodarenf za rok koncici 31. prosince 2023
v souladu s ¢eskymi icetnimi predpisy.

Zdklad pro vyrok

Audit jsme provedli v souladu se zdkonem o auditorech a standardy Komory auditori Ceské republiky
pro audit, kterymi jsou mezindrodni standardy pro audit (ISA) ptipadné dopinéné a upravené souvisejicimi
aplikaénimi dolozkami. Nase odpovédnost stanovena témito predpisy je podrobngéji popséna v oddilu
Odpovédnost auditora za audit Gcetni zdvérky. V souladu se zdkonem o auditorech a Etickym kodexem
pFijatym Komorou auditort Ceské republiky jsme na Spole¢nosti nezavisli a spinili jsme i dalsi etické
povinnosti vyplyvajici z uvedenych predpisti. Domnivdme se, Ze dikaznf informace, které jsme shromazdili,
poskytuji dostate¢ny a vhodny zaklad pro vyjddreni naseho vyroku.

Ostatni informace

Ostatnimi informacemi jsou v souladu s § 2 pism. b) zdkona o auditorech informace uvedené ve vyrocni
zprédvé mimo Ucetni z4vérku a nasi zprdvu auditora. Za ostatni informace odpovida predstavenstvo
Spolecnosti.

N&$ vyrok k Gcetni zavérce se k ostatnim informacim nevztahuje. Presto je v8ak soucasti naSich povinnosti
souvisejicich s auditem Ucetni zavérky sezndmenf se s ostatnimi informacemi a posouzenf, zda ostatni
informace nejsou ve vyznamném (materialnim) nesouladu s Gcetni zavérkou ¢i nasimi znalostmi o ucetnf
jednotce ziskanymi b&hem auditu Ucetni zavérky nebo zda se jinak tyto informace nejevi jako vyznamné
(materidind) nespravné. Také posuzujeme, zda ostatni informace byly ve vech vyznamnych (materiainich)
ohledech vypracovény v souladu s pFislu§nymi pravnimi pfedpisy. Timto posouzenim se rozumi, zda ostatni
informace spliiuji poZadavky prévnich predpist na formaini néleZitosti a postup vypracovani ostatnich
informaci v kontextu vyznamnosti (materiality), tj. zda p¥ipadné nedodrzeni uvedenych pozadavki by bylo
zplsohilé ovlivnit Usudek inény na zdkladé ostatnich informaci.

Na zakladé provedenych postupl, do miry, jiZz dokdZeme posoudit, uvadime, Ze:
e ostatniinformace, které popisuji skute¢nosti, jez jsou téZ pfedmétem zobrazeni v Gcetni zavérce,
jsou ve véech vyznamnych (materidinich) ohledech v souladu s Ucetni zdvérkou a
o ostatniinformace byly vypracovany v souladu s pravnimi pfedpisy.

A member firm of Ernst & Young Global Limited

Ernst & Young Audit, s.r.o. with its registered office at Na Florenci 2116/15, 110 00 Prague 1 - Nove Mesto,
has been incorporated in the Commercial Register administered by the Municipal Court in Prague,

Section C, entry no. 88504, under Identification No. 26704153.
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Déle jsme povinni uvést, zda na zdkladé poznatkd a povédomi o Spolecnosti, k nimZz jsme dospéli
pfi provddéni auditu, ostatni informace neobsahuji vyznamné (materidini) vécné nesprdvnosti. V ramci
uvedenych postupl jsme v obdrZenych ostatnich informacich Zadné vyznamné (materidini) vécné
nespravnosti nezjistili.

Odpovédnost predstavenstva a dozorci rady Spolecnosti za ucetni zgvérku

Predstavenstvo Spole¢nosti odpovidd za sestaveni Ucetni zavérky podavajici vérny a poctivy obraz
v souladu s ¢eskymi Gcetnimi predpisy, a za takovy vnitini kontrolni systém, ktery povaZuje za nezbytny
pro sestaveni Ucetni zdvérky tak, aby neobsahovala vyznamné (materidIni) nesprévnosti zplsobené
podvodem nebo chybou.

PFi sestavovani Gc¢etni zavérky je pfedstavenstvo Spolecnosti povinno posoudit, zda je Spole¢nost schopna
nepretrzité trvat, a pokud je to relevantni, popsat v pfiloze Ucetni zavérky zéleZitosti tykajici se jejiho
nepfetrzitého trvani a pouziti pfedpokladu nepretrzitého trvani pfi sestaveni ucetni zavérky, s vyjimkou
pifpadd, kdy predstavenstvo pldnuje zruseni Spolecnosti nebo ukoncenf jeji ¢innosti, resp. kdy nema jinou
redlnou moznost nez tak ucinit.

Za dohled nad procesem Ucetniho vykaznictvi ve Spolec¢nosti odpovida dozorci rada.
Odpovédnost auditora za audit ucetni zdvérky

Nasim cilem je ziskat pfimérenou jistotu, Ze GUcetni zavérka jako celek neobsahuje vyznamnou (materiaini)
nesprdvnost zpdsobenou podvodem nebo chybou a vydat zprévu auditora obsahujici nd$ vyrok. Pfimérena
mira jistoty je velkd mira jistoty, nicméné neni zarukou, Ze audit provedeny v souladu s vySe uvedenymi
predpisy ve vsech pifpadech v Ucletni zdvérce odhali pripadnou existujici vyznamnou (materidini)
nesprdvnost. Nespravnosti mohou vznikat v ddsledku podvodd nebo chyb a povaZuji se za vyznamné
(materidini), pokud Ize rediné predpokladat, Ze by jednotlivé nebo v souhrnu mohly ovlivnit ekonomicka
rozhodnutf, kterd uzivatelé Gcetni zavérky na jejim zdkladé pfijmou.

PFi provddéni auditu v souladu s vy3e uvedenymi pfedpisy je nasi povinnosti uplatiiovat béhem celého
auditu odborny Usudek a zachovdvat profesni skepticismus. Déle je nasi povinnosti:

o Identifikovat a vyhodnotit rizika vyznamné (materidlni) nesprévnosti Gletni zdvérky zplsobené
podvodem nebo chybou, navrhnout a provést auditorské postupy reagujici na tato rizika a ziskat
dostatené a vhodné dikazni informace, abychom na jejich zédkladé mohli vyjadrit vyrok. Riziko,
Ye neodhalime vyznamnou (materidlni) nespravnost, k niz do$lo v disledku podvodu, je veétsi
nez riziko neodhaleni vyznamné (materidini) nespravnosti zplsobené chybou, protoZe soucasti
podvodu mohou byt tajné dohody, falSovédni, Umysind opomenuti, nepravdivd prohlasenf
nebo obchdzeni vnitinich kontrol.

e Sezndmit se s vnitFnim kontrolnim systémem Spole¢nosti relevantnim pro audit v takovém
rozsahu, abychom mohli navrhnout auditorské postupy vhodné s ohledem na dané okolnosti, nikoli
abychom mohli vyjadfit ndzor na Ucinnost jejiho vnitiniho kontrolniho systému.

e Posoudit vhodnost pouZitych Gcetnich metod, priméFenost provedenych Gcetnich odhadi
a informace, které v této souvislosti predstavenstvo Spolecnosti uvedlo v pfiloze Gcetni zavérky.

A member firm of Ernst & Young Global Limited

Ernst & Young Audit, s.r.o. with its registered office at Na Florenci 2116/15, 110 00 Prague 1 - Nove Mesto,
has been incorporated in the Commercial Register administered by the Municipal Court in Prague,
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&RQVHT 2UELW 6,&%9 D V GiOH MHQ A)RQG3® MH REKRVSRC(
LQYHVWLpPpQt VSROHpPpQRVW D V .y VH VIGOHP 5\EQi

6SROHPQRVW MH MHGLQE&P pOHQHP 3 HGVWDYHQVWYD )RQGX

)RQG Y]QLNO ]iSLVHP GR VH]QDPX LQYHVWLpPQtFK IRQG$ yHVNp
NY WQD

JRQG MH IRQGHP NYDOLILNRYDQ&FK LQYHVWRUS$ YH VP\VOX *
D LQYHVWLpPQtFK IRQGHFK NWHUé& VKURPD& XMH SHQ &4Qt SU
JRQG SURYR]XMH VYRX pLQQRVW SRX]H QD ~]HPt yHVNp UHSXE

9 VRXODGX VH 6WDWXWHP Y\WYi t )RQG SRGIRQG\ . GDWX ~p
&RQVHT 9HQWXUH '"HEW NWHUé& Y]QLNO GQH Jit REKRVSF
WLV .p SRGUR]YDK\ SRGIRQGX

=iNODGQt NDSLWiO MH WYR HQ NV OLVWLQQEéFK DNFLt QD |
KRGQRW WLV .p

&tOHP )RQGX MH JKRGQRFHQt VY HQ&FK SURVW HGNS$ =D ~pHC
Y UIPFL LQYHVWLpPQt PLQQRVWL Y\pOHQ Qp GR 3RGIRQGX ]HN
Y\GiYDQ&FK GOXKRSLVRYé&PL IRQG\ D IRQG\ SHQ 8QtKR WUKX
Y\GiYDQ&FK IRQG\ NYDOLILNRYDQé&FK LQYHVWRU$ DNFLRY&PL
PDMHWHN E\O YH SRGUR]YDK\ SRGIRQGX

YRQG E\O Y\WYR HQ QD GREX QHXUpPLWRX

OGDMH R ,QYHVWLPpQt VSROHpPQRVWL

,QYHVWLpPQt VSROHpPQRVWt NWHUi REKRVSRGD XMH PDMHWH
LQYHVWLpPpQt VSROHPQRVW DV GiOH MHQ A6SROHpPQRVW:? V
6SROHPQRVW E\OD ]DSViQD GR REFKRGQtKR UHMVW tNX GQH
QHSRY LOD REKRVSRGD RYiQtP DNWLY aiGQRX W HWt RVREX

'"HSR]LWi HP )RQGX MH 8QL&UHGLW %DQN &]HFK 5HSXEOLF DQ
3UDKD ,y2 GiOH MHQ A'HSR]LW; 3

$XGLWRUHP )RQGX MH (UQVW <RXQJ $XGLW V UR VH VtGOtl
GiOH MHQ A$XGLWRU?:
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D=iNODGQt ]iVDG\ YHGHQt ~pHWQLFWYt

OpHWQt ]iY UND E\OD S LSUDYHQD QD ]iNODG ~pHWQLFWYt
b 6E R ~pHWQLFWYt D S tVOX4Q&PL QD t]JHQtPL D Y\KOi
=iY UND E\OD ]SUDFRYiQD QD SULQFLSHFK pDVRYpKR UR]OL&H
V YEMLPNRX Y\EUDQ&FK ILQDQpPQtFK QiVWURMS$ RFH RYDQE&FK L

7DWR ~pHWQt ]iY UND E\OD S LSUDYHQD Y VRXODGX V Y\KOiaN|
RG OHGQD NWHURX VH VWDQRYt XVSR iGiQt D REVDKR'Y
UR]JVDK ~GDM$ NH ]JYH HMQ Qt SUR EDQN\ D Q NWHUp ILQDQpQ
RGVW VWDQRYXMH DE\ ~pHWQt MHGQRWND SUR ~pHO\ Y\ND]
D XYiG Qt LQIRUPDFt R QLFK Y S tORJH Y ~pHWQt ]JiY UFH SRVW
VWDQGDUG$ XSUDYHQE&FK S tPR SRX4LWHOQE&PL S HGSLV\ (YU]
~pHWQtFK VWDQGDUG$ GiOH MHQ PH]LQiURGQt ~pHWQt VWDQ

'RSDG ]P Q\ Y\KOiaN\ p YH ]Q Qt ~pLQQpP RG OHGQD

OpHWQt ]JiY UND MH VHVWDYHQD Y pHVNE&FK NRUXQiFK NWHUp
MH P QD SULPiIiUQtKR HNRQRPLFNpKR SURVW HGt YH NWHUpP )

YiIVWN\V Y ~pHWQt ]JiY UFH MVRX XYHGHQ\ Y WLVtFtFK NRUXQ WI
7TDWR ~pHWQt ]JiY UND MH QHNRQVROLGRYDQIi

OpHWQt ]JiY UND Y\FKiJt ] S HGSRNODGX &H ~pHWQt MHGQRWN
PLQQRVWL D 4H X Qt QHQDVWIiYi 8iGQi VNXWHpPQRVW NWHUi E
PLOQQRVWL SRNUDpPRYDW L Y GRKOHGQp EXGRXFQRVWL

OpHWQt ]JiY UND )RQGX E\OD S LSUDYHQD Y VRXODGX V QiVOHC
E2NDPALN XVNXWHpPQ Qt ~pHWQtKR S tSDGX

9 JiYLVORVWL QD W\SX WUDQVDNFH MH RNDPALNHP XVNXWHPC
QHER S HY]JHWt RE 4LYD GHQ QiNXSX QHER SURGHMH YDOXW
SODWE\ GHQ ]~pWRYiQt S tND]$ )RQGX GHQ S LSViQt YDOXW
VMHGQiQt D GHQ Y\SR iGiQt REFKRGX V FHQQ&PL SDStU\ GHYL

)LQDQpQt DNWLYD D JiYD]N\ VH ]DFK\Wt Y UHiOQp KRGQRW Y |
SDUWQHUHP RSHUDFH 6SRWRYp QiNXS\ D SURGHMH ILQDQpQt
PHWRG\ GQH Y\SR iGiQt 'HULYiW\ MVRX S L SUYRWQtP ]DFK\F}
X]DY HQt REFKRGX



2UELW &DSLWD
3 tORKD ~pHWQt ]iY UN\
5RN NRQptFt SURVLQFH

Oy(71E 326783< 32.5%$y29E1E
E2NDPALN XVNXWHpPQ Qt ~pHWQtKR S tSDGX SRNUDpPRYIiQt

)LQDQpQt DNWLYXP QHER MHKR piVW )RQG RG~pWXMH ] UR
QDG VPOXYQtPL SUiY\ N WRPXWR ILQDQpPpQtPX DNWLYX QHER Mt
XSODWQt SUIYD QD YEKRG\ GHILQRYDQp VPORXYRX WDWR SLU
)LQDQpQt DNWLYD RFH RYDQi UHIOQRX KRGQRWRX SURWL ~pW
SURGHMH RG~pWRYiQD NH GQL Y\SR iGiQt REFKRGQtKR S tSDG.

)LQDQPQt JiYD]JHN QHER MHKR piVW ]JDQLNQH NG\& MH SRYLQQF
QHER VNRQpPt MHMt SODWQRVW D ~pHWQt MHGQRWND ML& Gi
Y\ND]JRYDW Y UR]JYD]H 5R]GtO PH]L KRGQRWRX JiYD]JNX Y ~pH)
QHER E\O S HYHGHQ QD MLQ& VXEMHNW D PH]L piVWNRX ]D WH
QHER Y&QRVS$

FO9QRVRYp D QiNODGRYp ~URN\

96QRVRYp D QiINODGRYp ~URN\ JH Y&aHFK ~URpPHQE&FK QiVWURMS$
]JD SRX&4LWt PHWRG\ HIHNWLYQt ~URNRYp PtU\ (,5 RGYR]HQ]
]JD~pWRYiQt NWHUi P$&H ]JDKUQRYDW L VRXYLVHMtFt SRSODWN
ILQDQPQt DNWLYD Y QDE KOp KRGQRW QHER ILQDQpQt DNWL'
YEVOHGNX KRVSRGD HOQt

96QRVRYp ~URN\ ]JDKUQXMt JHMPpQD ~URN\ ] UHYHU]QtFK UHS
~OR&HN QD SHQ &QtP WUKX pDVRY UR]JOL&ZHQpP NXSyQ\ D QDEF
V SHYQ&P YEQRVHP D MVRX Y\Ni]JiQ\ YH Y&END]X JLVNX D JWUiW °
YEQRV\?

1iINODGRYp ~URN\ [DKUQXMt [HMPpQD ~URN\ ] UHSR RSHUDFt ]
] SHQ 8QtKR WUKX D MVRX Y\Ni]iQ\ YH Y&ND]X JLVNX D JWUiW Y
QiINODG\?
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G)LQDQpQt QiVWURMH

2G  OHGQD JRQG DSOLNXMH VWDQGDUG ,)56 )LQDQpPQt Qi
D JWUiIW ]JH ]QHKRGQRFHQt ILQDQpQtFK DNWLY D ILQDQpPQtFK Ji

_.ODVLILNDFH ILQDQpQtFK DNWLY JRQG MH ]DOR&HQD QD
X SULQFLSHFK REFKRGQtKR PRGHOX QD ]iNODG NWHUpKR I

x FKDUDNWHUX VPOXYQtFK SHQ 4QtFK WRN$ NWHUp SO\QRX
VROHO\ SD\PHQWYV Rl SULQFLSDO DQG LQWHUHVW RQ WKH

2EFKRGQt PRGHO\ SRVX]XMt JiP U ~pHWQt MHGQRWN\ RKOHGQ
VH MHGQi R LQNDVR VPOXYQtFK SHQ 8QtFK WRN$ SURGHM ILC
REFKRGQtKR PRGHOX -HGQRWOLYp REFKRGQt PRGHO\ )RQG PF

x A'UAHW D LQNDVRYDW 3 + ILQDQpQt DNWLYD Y QDE KOp K

FRVW:
x A'UAHW LQNDVRYDW D SURGDW:3 + ILQDQpQt DNWLYD Y U]
~SOQpKR YEVOHGNX KRVSRGD HQt )92&, ] DQJOLFNpK

FRPSUHKHQVLYH LQFRPHS3

A t]JHQt QD Ei]L UHIiOQp KRGQRW\? + ILQDQpQt DNWLYD Y L
JWUiW\ )973/ ] DQJOLFNpKR IDLU YDOXH WKURXJK SURILW

)LQDQpQt DNWLYD Y QDE KOp KRGQRW

BWUDWHJILH A'U&HW D LQNDVRYDW 3 Pi ]D FtO GUAHW ILQDQ|
SHQ &QtFK WRN$ 3 tNODG\ WDNRYpKR ILQDQpQtKR PDMHWNX
VSODWQRVWL QHER SRKOHGiIYN\ ] REFKRGQtKR VW\NX . SRUX?
S tSDG &H Y SUSE KX GUAE\ ILQDQpPQtKR DNWLYD GRMGH N
SURWLVWUDQ\ D )RQG VH Y UHDNFL UR]JKRGQH WDNRYp DNWLY

$NWLYD Y PRGHOX 'UAHW D LQNDVRYDW MVRX RFH RYiQD
ILQDQPQtKR DNWLYD MH piVWND Y Qtd& MH PDMHWHN RFHQ Q
MLVWLQ\ VQtaHQi QHER ]Y&aHQi R NXPXORYDQRX DPRUWL]R
Y\Ni]DQRX KRGQRWRX D KRGQRWRX S L VSODWQRVWL YpHWC
~URNRYp PtU\ D VQtaHQD R JWUiIW\ ]H JQHKRGQRFHQt Y G$V(
2pHNiYDQp ~Y URYp JWUiW\ VH Y\ND]XMt YH YEVOHGNX KRVSR
~URNRYp YEQRV\ VWDQRYHQp ]D SRXALWt HIHNWLYQt ~URNRYp

'R WpWR NDWHJRULH MVRX ]D DIJHQD ILQDQpQt DNWLYD NWH
QiVWURMH
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G)LQDQpQt QiIVWURMH SRNUDDpPRYIiQt

)LQDQpQt DNWLYD Y UHIiOQp KRGQRW GR RVWDWQtKR ~SOQpKF
BWUDWHJILH A'UAHW LQNDVRYDW D SURGDW?: Pi ]D FtO LQNDVF

D WDNp SURGHM ILQDQpQtFK DNWLY PRGHO S HGVWDYXMH W
URJOLaAXMH GYD U$]Qp GUXK\ ~pHWQtKR ]DFKi]HQt SUR NDSLW,i

'OXKRYp QIVWURMH NWHUp VSO XMt 633, WHVW Y REFKRGQtP P
UHIOQRX KRGQRWRX SURVW HGQLFWYtP RVWDWQtKR ~SOQpK
ILQDQPQtKR DNWLYD GRMGH N S H~pWRYiQt NXPXODWLYQtKR ]
Y SROR&FH UR]YDK\ A2FH RYDFt UR]GtO\®* ] YODVWQtKR NDSLW
~Y URYp JWUiIW\ VH Y\ND]XMt YH Y&ND]X JLVNX D JWUiW\ VWH
FLIRP QRY&FK ILQDQPQtFK DNWLY OURNRYp YEQRV\ VH SRptWD
Y\Ni]iQ\ Y SRORAFH 98QRV\ ] ~URN$ D SRGREQp Y&QRV\

.DSLWiORYp QiVWURMH NWHUp QHMVRX GUAHQ\ ]D ~pHOHP RE
SR tJHQt UR]JKRGQH R ]D D]JHQt GR NDWHJRULH ILQDQpQtFK DN
RVWDWQtKR ~SOQpKR YBVOHGNX KRVSRGD HQt MVRX S HF}
KRVSRGD HQt YpPHWQ NXU]JRY&FK UR]GtO$ ] S HFHQ Qt 3 L MH
JLVNX JWUiW\ ] S HFHQ Qt Y\Ni]DQpKR YH YODVWQtP NDSLWiOX

)LQDQpQt DNWLYD Y UHIiOQp KRGQRW Y\Ni]DQp GR JLVNX D JWL
BWUDWHJILH t]JHQt QD Ei]L UHiOQp KRGQRW\ VH Y]WDKXMH

SRUWIROLD NWHUp MH VSUDYRYDQp D MHKR& YENRQQRVW Mt
NDWHJRULH MVRX ]D DJHQD WDNp ILQDQpQt DNWLYD NWHUp Q
]JD ~pHOHP REFKRGRYiQt NDSLWiORYp QiVWURMH X NWHU&FK
NDWHJRULH ILQDQpPQtFK DNWLY Y UHiOQp KRGQRW S HFH R
KRVSRGD HQt D MVRX ]GH ]D DJHQ\ URYQ & Y&HFKQ\ GHULYiW
GOXKRYp FHQQp SDStU\ NDSLWiORYp QiVWURMH D SRGtORYp ¢
UHiOQp KRGQRW\ YpHWQ NXU]JRY&FK UR]GtO$ VH Y S tSDG W
JWUiW\ )LQDQpQt DNWLYD Y WRPWR PRGHOX QHMVRX S HGP W
~Y URYEFK ]WUiW 2EFKRGQt PRGHO A t]JHQt QD Ei]JL UHiOQp KR
ILQDQpPpQtFK DNWLY GR NDWHJRULt $& ] DQJOLFNpKR ADPRUW
YDOXH WKURXJK RWKHU FRPSUHKHQVLYH LQFRPH3 D ILQDQp
S HFH RYDW QD UHIiOQRX KRGQRWX GR Y&ND]X JLVNX D JWUiW\

9\KRGQRFHQt REFKRGQtKR PRGHOX
2EFKRGQt PRGHO ~pHWQt MHGQRWN\ MH VWDQRYHQ QD ~URY
VNXSLQ ILQDQpQtFK DNWLY ]D ~pHOHP GRVD&HQt XUpLWpKR
ILQDQpPQt QiVWURMH NODVLILNRYiQ\ QD Y\44t ~URYQL DJUHJ
REFKRGQtKR PRGHOX EHUH ~pHWQt MHGQRWND GR ~YDK\ Y&HF
MVRX N WRPXWR GDWX N GLVSR]JLFL 7\WR UHOHYDQWQt LQIRU
X VWDQRYHQp PHWRG\ D FtOH SUR t]JHQt SRUWIROLD D S tVV
]GD VWUDWHJILH ~pHWQt MHGQRWN\ VH ]DP XMH QD YéQR
~URNRYp VD]JE\ VKRGX GXUDFH ILQDQpPQtFK DNWLY V GXLU
ILQDQFRYiQt W FKWR ILQDQpPQtFK DNWLY QHER UHDOL]DFL
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G)LQDQpQt QiIVWURMH SRNUDDpPRYIiQt

x MDN MH KRGQRFHQD YENRQQRVW SRUWIROLD ILQDQpQtFK
PRGHOX D MDN MH GDQi YENRQQRVW S HGNOiIGiQD NOtpRY

x ULJLND NWHUi RYOLY XMt YENRQQRVW SRUWIROLD ILQD
REFKRGQtKR PRGHOX D JHMPpQD ]S$VRE MDNé&P MVRX WD

Xx MDN MVRX RGP RYiQL PDQDAH L D YHGRXFt ~pHWQt MHGQ
QD UHiOQp KRGQRW SRUWIROLD ILQDQpPQtFK DNWLY QHEI
WRFtFK

X PHWQRVW REMHP D QDPDVRYiQt SURGHMS$ Y S HGFKR]tFK
MHMLFK RpPHNiYiQt Y EXGRXFQX 1LFPpQ LQIRUPDFH R S
LIRORYDQ DOH MDNR VRXpiVW FHONRYpKR SRVRX]HQt
~pHWQt MHGQRWNRX SUR t]JHQt ILQDQpQtFK DNWLY D MDN

9\KRGQRFHQt ]GD VPOXYQt SHQ 8Qt WRN\ MVRX WYR HQ\ Y&OX
W]Y A633, WHVWS?

3UR ~pHO\ WRKRWR Y\KRGQRFHQt AMLVWLQD?® MH GHILQRYiQD
SUYRWQtP ]JD~pWRYiQt AOURN\® MVRX GHILQRYDQp MDNR RG
~Y URYp UL]JLNR VSRMHQpP V QHVSODFHQRX piVWNRX MLVWLQ\
MHGQDW R GDO&t ]iNODGQt UL]JLND D QiNODG\ VSRMHQp V SR
DGPLQLVWUDWLYQt QINODG\ DOH L JLVNRYRX PDUAL

3 L Y\YKRGQRFHQt ]GD SHQ &Qt WRN\ MVRX WYR HQ\ YEOXpQ V
VPOXYQt SRGPtQN\ GDQpKR LQVWUXPHQWX 7RWR JDKUQXMH Y\
VPOXYQt XMHGQiQt NWHUi PRKRX ]JP QLW QDpPDVRYiQt D Yéal
Y\KRGQRFHQt )RQG Y\KRGQRFXMH

X SRGPtQ Qp XGiORVWL NWHUp PRKRX ]JP QLW QDpPDVRYiQt I
SiNRY& HIHNW
S HGpDVQp VSODFHQt D SURGORXA4HQt VSODWQRVWL
SRGPtQN\ NWHUp RPH]XMt ~pHWQt MHGQRWNX S L LQNDV >
SRGPtQN\ NWHUp PRGLILNXMt ~SODWX ]D pDVRYRX KRGQR
VWDQRYHQt YédH ~URNRYp VD]E\

X
X
X
X

9]JKOHGHP N SRYD]H pLQQRVWL )RQGX D GUXKS$P ILQDQpQtFK
ILQDQpPQt DNWLYD D SDVLYD RFH XMi[DIER K GRRXJKRIEXQ RWRX i W&
REFKRGQtKR PRGHOX A'U&HW D LQNDVRYDW?

3UYRWQt ]D~pWRYiQt

2 ILQDQpPQtFK DNWLYHFK RFH RYDQéFK Y QDE KOp KRGQRW )R
SUYRWQtP ]D~pWRYiQt 2G WRKRWR GQH VH ~pWXMH YH YéNI
YEQRVHFK SO\QRXFtFK JH ]JP Q QDE KO&FK KRGQRW W FKWR DN\
DNWLYD RFHQ QD UHIOQRX KRGQRWRX XSUDYHQRX R WUDQVDI
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G)LQDQpQt QiIVWURMH SRNUDDpPRYIiQt

2FH RYiQt
1iVOHGQ SR SUYRWQtP |D~pWRYiQt VH YAHFKQ\ ILQDQpQt
KRGQRWRX $& |D SRXALWt HIHNWLYQt ~URNRYp PtU\ I

ALPSDLUPHQW?® 'R QiNODGS$ D YEQRV$ 6SROHPQRVW ~pWXM
~URNRY&FK YEQRVHFK Y\SRpWHQE&FK ]D SRPRFt HIHNWLYQt -
WYRUE UR]JSRX&W Qt RSUDYQp SRORAN\ QD RpHNiYDQp ~Y U
JLVFtFK D JWUiWiFK ] NXU]JRY&FK UR]GtO$

2pHNiYDQp ~Y URYp JWUiW\ + VQtaHQt KRGQRW)\ ILQDQpPQtFK DN

)LQDQpQt DNWLYD V YEMLPNRX ILQDQpPQtFK DNWLY JiYD]N$ Y L
MVRX SRVX]RYiQ\ ] KOHGLVND RpHNiYDQp ~Y URYp JWUiIW\ Y&G'
RPHNiIYDQE&FK ~Y URYE&FK JWUiW VH DNWXDOL]XMH Y&G\ N GDW
~Y URYpKR ULJLND RG SUYRWQtKR Y\Ni]iQt S tVOX&4QpKR ILQDQ

JRQG KRGQRWt ~Y URYp UL]JLNR JHMPpQD X GOXKRY&FK QiVWUR
UDWLQJ$ H[WHUQtFK QHER LQWHUQtFK 3RNXG )RQG QHP]
SRVWXSXMH LQGLYLGXiOQ QDS YéaH RpHNiYDQ&FK FHORALY
]iNODG GLVNRQWRYDQE&FK RpHNiYDQEFK SHQ 4QtFK URNS$ VH
JivWDY DSRG

JRQG SRX&tYi PRGHO RpHNiYDQp ~Y URYp JWUiW\ X ILQDQpQtFK
IRUPRX RSUDYQp SRORA&N\ LPSDLUPHQW NWHUi VQL&XMH KR
NWHU& MH Y\Ni]iQ YH Y&ND]X JLVNX D JWUiW\ Y SROR&FH A2GS|
D UHJHUY N SRKOHGiIYNiP D ]JiUXNiP® S tSDGQp VQt&HQt RSUD!
KRGQRW\ DNWLYD D ]Y&aHQt JLVNX

YRQG SRXA&tYi WL P VtpQt RpHNiIYDQRX ~Y URYRX JWUiWX SU
QHGRMGH RG GDWD SR t]JHQt ILQDQpPQtKR QiVWURMH N GDWX
]YéaHQt NUHGLWQtKR UL]JLND 6WXSH 3L ]YEAHQPP NUHGLW
DNWLYHFK 6WXSH JRQG SRptWi N GDWX ~pHWQt JiY UN\ U¥L
JWUiIW\ ]D GREX WUYiQt

3UR S HVXQ ]JH 6WXSQ GR 6WXSQ SRVX]XMH )RQG ]F

SURWLVWUDQ\ DNWLYD '$YRGHP SUR S HVXQ GR 6WXSQ P$a

X $NWLYXP MH YtFH QH& GQt SR VSODWQRVWL Y\YUDWLW

Xx 'RMGH N AY&]QDPQpPX ]Y&3HQt NUHGLWQtKR ULJLND3 + IF

NUHGLWQtKR ULJLND MDNR VQt&HQt UDWLQJX R PLQLPiOQ

X 'DO&t YH HMQ GRVWXSQp LQIRUPDFH LQGLNXMt Y&UD]Qp
SR tJHQt DNWLYD
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.S HVXQX DNWLYD GR 6WXSQ GRFKi]Jt SRNXG MH DNWLYXP ]
]JOHKRGQRFHQt MVRX JHMPpQD QiVOHGXMtFt VLWXDFH
X $NWLYXP MH YtFH QH& GQt SR VSODWQRVWL Y\YUDWLW
x $NWLYXP Pi H{IWHUQt LQWHUQt UDWLQJ LQGLNXMtFt JQHKR
X ([LVWXMt GDO&t GRVWXSQp LQIRUPDFH &H GOXA&QtN QHEX

3RGOH ]D DJHQt ILQDQPQtFK DNWLY GR MHGQRWOLY&FK VWXS
3L YESRPWX ~URNRYpKR YEQRVX MH HIHNWLYQt ~URNRYi PtU
DNWLYD SRNXG DNWLYXP QHQt ~Y URY JQHKRGQRFHQpP UH\
]JOHKRGQRFHQpPKR DNWLYD

BUR SRKOHGIiIYN\ ] REFKRGQtKR VW\INX )RQG XSODW XMH ]N\
RpHNiYDQéFK ~Y URYéFK JWUiW SRPRFt PDWLFH RSUDYQEéFK
INXGaHQRVWt )RQGX Y REODVWL ~Y URYéFK JWUIW XSUDYHQEéF
GOXaQtN\ REHFQp HNRQRPLFNp SRGPtQN\ D SRVRX]JHQt VWi)
SRGPtQHN N GDWX ~pHWQt ]JiY UN\ YPHWQ PpDVRYp KRGQRW\ S

.RPSHQ]DFH

)LQDQpQt DNWLYD D ]JiYD]N\ MVRX NRPSHQ]RYiQ\ D pLVWi YéaH
SUIYQ Y\PDKDWHOQé& QiURN Y\Ni]DQp piVWN\ NRPSHQ]JRYDW L
DNWLYXP D S tVOXaQé ]JiYD]JHN Y pLVWp YéaL QHER UHDOL]RYI
RNDPALN Y\SR iGDW S tVOX&4Qé ]iYD]JHN 1 NWHUi ILQDQpQt DN
SUIYQ Y\PDKDWHOQ&FK VPOXYQtFK XMHGQiQt NRPSHQJRYiQEC
QHGRFKi]Jt D QHMVRX Y\Ni]iQD Y pLVWp YesL

L 3HQt]H D SHQ &Qt HNYLYDOHQW\

=D SHQ 4Qt HNYLYDOHQW\ VH Y UiPFL )RQGX SRYDAXMH SRNOL
SRA&iIGIQt SRNODGQLpPQt SRXNiJN\ D VWiWQt GOXKRSLV\ VH JE\V
KRWRYRVW D YNODG\ QD SRA&iGiQt MVRX RFH RYiQ\ QRPLQIOC
UHIOQRX KRGQRWX 3RNODGQLpPQt SRXNiJN\ D VWiWQt GOXKRS
QiINODGS$P D YEQRVS$P

LL6PORXY\ R ILQDQFRYiQt FHQQ&FK SDStU$

&HQQp SDStU\ NRXSHQp QHER ]DS$MpHQp QD ]iNODG VPOXY
VPORXY\ VH QHY\ND]XMt Y UR]YD]H &HQQp SDStU\ SURGIYDQ
]S WQp NRXSL UHSR VPORXY\ MVRX SRQHFKiQ\ Y MHMLFK S$
WRN\ MVRX Y\Ni]iQ\ NH GQL Y\SR iGiQt MDNR A3RKOHGIiYN\ ]D
A=iYD]N\ Y$pL EDQNiP3 D A=iYD]N\ Y$pL NOLHQWS$P3

&HQQpPp SDStU\ S LMDWp QD ]JiNODG UHYHU]Qt UHSR VPORXY\ D
Y UHIiOQp KRGQRW MDNR ]JiYDI]N\ N REFKRGRYiQt =iYD]JN\ ] R
SDStU\ MVRX Y S tSDG .UiIWNéFK SURGHM$ 6KRUW VHOO Y\Ni]
SDStU$®* D Y RVWDWQtFK S tSDGHFK MDNR A2VWDWQt SDVLYD3
Y\NiliQ\ MDNR A2VWDWQt 3DVLYD?
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LLLPLWRYDQp FHQQp SDStU\

&HQQp SDStU\ HPLWRYDQp )RQGHP ]DNODGDWHOVNp DNFLH V
NODVLILNDFL MDNR NDSLWiORYé& QiVWURM D )RQG Y\ND]XMH
GRGDWHpPQEFK SRGPtQHN XYHGHQEéPL Y t $ % UHVS &
NDSLWiORYé& QiVWURM

LY3BRKOHGIiYN\

BRKOHGIiIYN\ VH Y\ND]XMt Y QDE KOp KRGQRW VQtaHQp R RSUD
SRKOHGiIYN\ VH RGHSLVXMt SR VNRQPpHQt NROQNXU]JQtKR tJHQt

YL)LQDQpPQt JiYD]N\

YRQG NODVLILNXMH VYp ILQDQpPQt JiYD]JN\ MDNR RFH RYDQp UH
JWUiW\ SRNXG MVRX SRGPtQ QRX SURWLKRGQRWRX ]D~pWRYD
QHER MVRX XUpHQ\ N REFKRGRYiQt D QHER MVRX R]QDpHQ\ ML
GR JLVNX QHER JWUiW\

)LQDQpPpQt JiYDIN\ VH NODVLILNXMt MDNR XUpHQp N REFKRGRYi
x E\O\ SR t]JHQ\ Y ]iVDG |D ~pHOHP ]S WQp NRXS Y EOt]Np E
x MVRX S L SUYRWQtP Y\Ni]JiQt VRXpiVWt SRUWIROLD LGHQW
MVRX VSROHPQ t]JHQ\ JRQGHP D X NWHUBFK MH Y SRVC
UHDOL]JRYDQp SUR NUIWNRGRE& JLVN QHER
X MVRX GHULYiWHP NURP GHULYiWX NWHU& MH VPORXYR
HIHNWLYQtKR |DML3"RYDFtKR QiVWURMH

)LQDQpQt ]JiYDIN\ MH PR&QpP S L SUYRWQtP Y\Ni]iQt R]QDpLW ML
GR JLVNX QHER JWUiW\ )973/ SRNXG
x WDNRYp R]QDpHQt Y\OXpXMH QHER Y&]QDPQ RPH]XMH RF}
E\ MLQDN PRKO Y]QLNQRXW QHER
X MH ILQDQpQt JiYDJHN VRXpiVWt VNXSLQ\ ILQDQpPQtFK DNWL
NWHUp MVRX t]JHQ\ D MHMLFK& YENRQRVW MH KRGQRFHQD
]JGRNXPHQWRYDQRX VWUDWHJILt )RQGX Y REODVWL t]HC
LQIRUPDFH R WpWR VNXSLQ ]iYD]N$ MVRX LQWHUQ Y\ND]
x MVRX VRXpiVWt VPORXY\ NWHUi REVDKXMH MHGHQ QHEF
XPR& XMH DE\ VH FHOi NRPELQRYDQi VPORXYD R]QDpRYD
GR JLVNX QHER JWUiW\ )973/

)LQDQpQt JiYDJN\ NWHUp QHMVRX RFH RYDQp UHIiOQRX KRGQ
Y QDE KOp KRGQRW SRPRFt HIHNWLYQt ~URNRYp PtU\

94HFKQ\ ILQDQpQt JiYD]JN\ GOXKRYp MVRX X )RQGX SUYRWQ Y
R StPR S L DGLWHOQpP WUDQVDNpPQt QiINODG\ 3R SUYRWQtP Y
Y QDE KOp KRGQRW
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H 7YRUED UH]JHUY

5HIHUYD S HGVWDYXMH SUDYG SRGREQpPp SOQ Qt V QHMLVWEP
Y StSDG SRNXG MVRX VSOQ QD QiVOHGXMtFt NULWpULD

f HILVWXMH SRYLQQRVW SUiIYQt QHER Y FQi SOQLW NWHU

f MH SUDYG SRGREQp QHER MLVWp &H SOQ Qt QDVWDQH D
HNRQRPLFNé& SURVS FK S LpHP& VORYR "SUDYG SRGREQp
QHa

f MH PR&aQp SURYpVW S LP HQ VSROHKOLYé& RGKDG SOQ Qt

| 3 HSRpHW FL]t P Q\

7UDQVDNFH Y\ptVOHQp Y FL]t P Q MVRX ~pWRYiQ\ Y WX]HPVN{
SODWQéP Y GHQ WUDQVDNFH $NWLYD D SDVLYD Y\ptVOHQi Y F
WUDQVDNFHPL S HG GQHP VSODWQRVWL MVRX S HSRptWiYiQD
y1% SODWQpP N GDWX UR]YDK\ 98VOHGQé& JLVN QHER JWUiWD ]
PQ NURP PDMHWNRYE&FK ~pDVWt Y FL]t PQ S tSDGQ SRC
SO\QRXFt ]JH VPOXY NWHUp MH&W QHMVRX Y\Ni]iQ\ Y UR]YD]}
WUDQVDNFt MH Y\Ni]iQ YH YEND]X JLVNX D JWUiW\ MDNR *=LVN

J 'D ]S tMPX

'D RYé QiINODG ]DKUQXMH VSODWQRX D RGOR&AHQRX GD 6Ui&
RG VSODWQp GDQ WYR t VRXpiVW GD RYpKR QiNODGX

6SODWQi GD ]DKUQXMH RGKDG GDQ Y\SRpWHQé ] GD RYpKR ]
Y SUYQt GHQ ~pHWQtKR REGREt D YHaANHUp GRP UN\ D YUDWN

5HJHUYX QD GD ] S tMP$ Y\WYi t VSROHPQRVW Y]KOHGHP N WR
S HGFKiJt RNDP&LNX VWDQRYHQt YédH GD RYp SRYLQQRVWL 9
UHJHUYX UR]SXVWt D ]D~pWXMH JML&W QRX GD RYRX SRYLQQR

9 UR]YD]H MH UHJHUYD QD GD ] S tMP$ VQtaHQD R |DSODFHQp ]
SRKOHGIYND MH Y\Ni]iQD Y SROR&FH 2VWDWQt DNWLYD

K 'D ] SLGDQp KRGQRW\

JRQG QHQt UHJLVWURYDQ&P SOiWFHP GDQ ] S LGDQp KRG
SRVN\WQXWEéFK SOQ Qt NWHUi MVRX ]GDQLWHOQé&PL SOQ QtPlI
QD YVWXSX VRXYLVHMtFt VH ]GDQLWHOQéPL SOQ QtPL MVRX
9HANHUIi RVWDWQt '3+ QD YVWXSX VH VWiYi VRXpiVWt Y\QDORSA
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L 2GOR&HQi GD

2GOR&HQi GD VH Y\ND]XMH X YdHFK S HFKRGQéFK UR]GtO$ Pt
]JiYDINX Y UR]JYD]JH D MHMLFK GD RYRX KRGQRWRX V SRXAaLWt
GD RYi SRKOHGiIYND MH ]JDFK\FHQD YH YéaL NWHURX EXGH S
RpHNiYDQéP |JGDQLWHOQEéP JLVNS$P Y EXGRXFQRVWL

3UR YéESRpHW RGORA&HQpP GDQ VH SRXatYi VFKYiOHQi GD RYi V
MHMt UHDOL]DFL

M 6S t]Q Qp VWUDQ\

6S t]Q Qp VWUDQ\ )RQGX MVRX Y VRXODGX V ,$6 =YH HMQ
QiVOHGRYQ

D VWUDQD RYOiGi ~pHWQt MHGQRWNX

E VWUDQD Pi SRGtO Y ~pHWQt MHGQRWFH NWHUé& Mt SRV
MHGQRWNRX

F vwWUuDQD MH pOHQHP NOtpRYpKR PDQDJIJHPHQWX 6SROHDPC

G vwuDQD MH EOt]NéP pOHQHP URGLQ\ MHGQRWOLYFH NW

7TUDQVDNFH PH]L VS t]Q QéPL VWUDQDPL MH S HYRG JGURMS$
VWUDQDPL EH] RKOHGX QD WR ]GD MH ~pWRYiQD FHQD

96]QDPQp WUDQVDNFH ]$VWDWN\ D PHWRG\ VWDQRYHQt FHQ
XYHGHQ\ Y ERG

N 3RORAN\ ] MLQpKR ~pHWQtKR REGREt

3ROR&N\ ] MLQpKR ~pHWQtKR REGREt QH& NDP Y FQ D pDVRY
QiNODG\ YH Y&ND]X JLVNX D JWUiW\ Y E 8QpP ~pHWQtP REGRE
~pWRYiQt YEQRVS$ D QiNODGS$ PLQXOEFK REGREt D ]JP Q ~pHW
SURVW HGQLFWYtP SRORAN\ A1HUR]G OHQé& ]JLVN QHER QHXK
Y UR]JYD]H )RQGX

O =P Q\ ~pHWQtFK PHWRG SODWQp SUR E &4Qp ~pHWQt REGREt
YRQG Y URFH QH]P QLO &iGQp ~pHWQt PHWRG\ D SRVWXS\

YRQG RG SUR ~pHO\ Y\ND]JRYiQt ILQDQpQtFK QiVWURMS$ N
R QLFK Y S tOR]JH ~pHWQt ]iY UN\ SRVWXSXMH SRGOH PH]LQiU
S tPR SRX4LWHOQeéPL S HGSLV\ (YURSVNp XQLH X XSODW RYiQt
MHQ A,)56%
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P=P Q\ ~pHWQtFK PHWRG Y\YRODQp JDYHGHQtP QRY&FK ,)56 D
Y\GDQ&FK VWDQGDUGS$ D ,QWHUSUHWDFt NWHUp GRVXG QHC

JRQG ]YidLOD Y\XaLWt QRYEFK VWDQGDUGS$ D LQWHUSUHWDFt
~pLQQp DOH SRYROXMt G tY Mat SRXaLWt 1RYp VWDQGDUG\ D
QHE\O\ SRXAaLW\

5RpOt JGRNRQDOHOQt ,)56 + FANOXYV
OpLQQp SUR URpQt REGREt ]DptQDMtFt OHGQD QHER SR]!

L 1IRYHOL]DFH ,$6 BHVWDYRYiQt D ]JYH HM RYiQt ~pHW
N DSOLNDFL ,)56 p + OVXGN\ R YE]JQDPQRVWL * =YH HNI

1RYHOL]DFH QDKUD]XMH WHUPtQ ASRGVWDWQi ~pHWQt SUD®
LQIRUPDFH R ~pHWQtFK SUDYLGOHFK: D SRADGXMH DE\ ~pt
PDWHULIiOQt LQIRUPDFH QDPtVWR Y&]QDPQ&FK SRGVWDWQEéF

LLIRYHOL]DFH ,$6 OpHWQt SUDYLGOD ]P Q\ Y ~pHWQtFK
~pHWQtFK RGKDGS$

1RYHOL]DFH ]DYiGt GHILQLFL A~pHWQtFK RGKDG$3 D REVDKXM
RGOLALW ]JP Q\ Y ~pHWQtFK SUDYLGOHFK RG ]JP Q Y RGKDGHFK
~pHWQtFK SUDYLGHO VH REHFQ XSODW XMt ]S WQ ]DWtPFR ]F
QDVWDOD

LLLRYHOL]DFH ,$6 'DQ ] S tMP$ + 2GORA&HQi GD VRXYL\
Y\SOéYDMtFtPL ] MHGLQp WUDQVDNFH

1RYHOL]DFH ]X&XMH UR]JVDK Y&@MLPN\ S L SUYRWQtP Y\NiJiQt W
YHGRX NH Y]QLNX VKRGQ&FK S HFKRGQé&FK UR]GtO$ ]GDQLW
S HGP WHP ]DSRpWHQt OpHWQt MHGQRW\ WDN QHEXGRX PXVH!
RGOR&HQpPP GD RYpP ]JiYD]JNX ] S HFKRGQ&FK UR]GtO$ Y]QLNDM
D UH]JHUY\ QD XNRQpPHQt SURYR]X

1RYp D QRYHOL]JRYDQp VWDQGDUG\ ,)56 Y\GDQp UDGRX ,$6%
(YURSVNRX XQLt

OpLQQp SUR URpQt REGREt ]DptQDMtFt OHGQD QHER SR]¢

L I1RYHOL]DFH ,$6 6HVWDYRYiQt D JYH HM RYiQt ~pHWQt ]
MDNR NUIWNRGREp QHER GORXKRGREDp

1RYHOL]DFH XS HV XMH &H NODVLILNDFH ]JiYDIN$ QD NUIWNRG
MHGQRWN\ RGORALW Y\SR iGiQt NH NRQFL ~pHWQtKR REGREt G
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P=P Q\ ~pHWQtFK PHWRG Y\YRODQp JDYHGHQtP QRY&FK ,)56 D

Y\GDQ&FK VWDQGDUGS$ D ,QWHUSUHWDFt NWHUp GRVXG QHC
PLQLPIiOQ P VtF$ RG GDWD ~pHWQt ]JiY UN\ QHPXVt EEW QH
G$YRG .ODVLILNDFH QHQt RYOLYQ QD ]iP U\ QHER RpPHNiYiQt
MHGQRWND WRWR SUiYR XSODWQLW 1RYHOL]DFH URYQ & ]DYi
Y\SR iGiQt ]QDPHQi S HYRG SHQ ] NDSLWiORYéFK QiVWURMS$ D

LLIRYHOL]DFH ,$6 96ND] R SHQ 4QtFK WRFtFK D ,)56
=YH HMQ Qt + 8MHGQiQt R GRGDYDWHOVNpPP ILQDQFRYiQ

1RYHOL]DFH ,$6 GRSO XMH ~SUDYDPL FtOH ]JYH HMQ Qt D VWI
XMHGQiQtFK R GRGDYDWHOVNpPP ILQDQFRYiQt NWHUi Pi XPR&
GRSDG W FKWR XMHGQiQt QD ]JiYD]JN\ D SHQ &Qt WRN\ IRQGX
XMHGQiQt R GRGDYDWHOVNpPP ILQDQFRYiQt MDNR GDOG&t ] SF
Y\WWWDYHQt IRQGX OLNYLGQtPX ULJLNX S LpHP& XMHGQiQt R
REVDKRYDW VRXKUQQp LQIRUPDFH R

X S tVWXSX N Y\ND]JRYiQt Y&]QDPQ&FK XMHGQiQt R GRGDY

~VXGN\ S L SRX&LWt WpWR SROLWLN\

x MDN VH WUDQVDNFH GRGDYDWHOVNpPKR ILQDQFRYiQt RGU
~pHWQt KRGQRW S tVOX&Q&FK ]JiYD]JN$ D iGNRYp SRORAN)
X OLNYLGQtP ULJLNX

x

LLLRYHOL]DFH ,$6 'RSDG\ ]JP Q VP QQ&FK NXUJ]$ FLJtFK
VP QLWHOQRVW

1RYHOL]DFH XS HV XMH ]D MDNé&FK SRGPtQHN MH PR&Qp EUIW
GDQRX P QX ]D MLQRX SURVW HGQLFWYtP WU&QtFK pL VP ¢
Y\PDKDWHOQi SUiYD D SRYLQQRVWL EH] JE\WHpPQpKR RGNODG X
MDNéFK SRGPtQHN QHQt P QD VP QLWHOQi MH PRA&QpP JtVNDW S
1RYHOL]DFH VRXpDVQ XS HV XMH MDNp PXVt ~pHWQt MHGQRYV
VP QLWHOQi DE\ X48LYDWHOpP ~pHWQt JiY UN\ PRKOL SRFKRSLW
P QX P$&8H RYOLYQLW ILQDQpPQt YENRQQRVW ILQDQpQt VLWX
REVDKXMH L Y QRYpP GRGDWNX DSOLNDpQt SRN\Q\ RKOHGQ V

LYIRYHOL]DFH ,)56 /HDVLQJ\ + =iYD]JN\'] OHDVLQJX S L S|

1RYHOL]DFH GRSO XMH SRA4DGDYN\ QD QiVOHGQp RFHQ Qt SUF
SRADGDYN\ ,)56 96QRV\ ]JH VPOXY VH ]iND]QtN\ QD ]D~pWRY
Y\&DGXMt DE\ SURGiIYDMtFt QiMHPFH VWDQRYLO AOHDVLQJRY
VSOiWN\* WDN DE\ SR GDWX ]DKiMHQt QHY\Ni]DO JLVN QHER ]W
VL SRQHFKDO OSUDY\ QHPDMt YOLY QD ]JLVN QHER JWUiW;
Y VRXYLVORVWL V piVWHpPQ&P QHER ~SOQ&P XNRQPHQtP OHDV
S tNODG NWHU& LOXVWUXMH QiVOHGQp RFHQ Qt DNWLYD ] SUi
SURGHMH D ]S WQpKR OHDVLQJX V YDULDELOQtPL OHDVLQJRY
VD]JE ,OXVWUDWLYQt S tNODG REMDV XMH &H JiYD]JHN Y\SO@&Y|
NWHUi VH SRGOH ,)56 NODVLILNXMH MDNR SURGHM MH ]iYD]
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P=P Q\ ~pHWQtFK PHWRG Y\YRODQp ]DYHGHQtP QRY&FK ,)56
Y\GDQ&FK VWDQGDUGS$ D ,QWHUSUHWDFtSRIMHURERMXG QHC

Y 1RYHOL]DFH ,)56 D ,$6 SURGHM QHER YNODG DNWL
S LGUXAHQéP pL VSROHpPpQéP SRGQLNHP

'DWXP ~pLQQRVWL RGOR&HQR QD QHXUpPLWR QLFPpQ G tY Ma

1RYHOL]DFH REMDV XMH &H Y S tSDG WUDQVDNFH W&NDMtFt V

URJVDK Y\Ni]iQt JLVNX QHER ]JWUiW\ QD WRP ]GD SURGDQi pl
S LpHP&

x JLVN QHER ]JWUiIWD VH Y\Ni&RX Y SOQpP UR]JVDKX SRNXG \

S LGUX&HQéP pL VSROHpQE&P SRGQLNHP WéNi S HYRGX DN

SRGQLN EH] RKOHGX QD WR ]GD MH REVD&HQ Y GFH LQp

x JLVN QHER JWUiWD VH Y\Ni&RX Y piVWHPQpP UR]JVDKX SRU

MHKR S LGUXAHQ&P pL VSROHpPQEP SRGQLNHP WéNi DNW

Y S tSDG A&4H GDQi DNWLYD MVRX REVD&HQD Y GFH LQp VS

YRQG QHRpPHNiYi &H E\' S LMHWt YéaH XYHGHQ&FK VWDQGDUGS$
Y&]QDPQé& GRSDG QD ~pHWQt JiY UNX )RQGX Y EXGRXFtFK ~pHW

Q 3URVW HGN\ LQYHVWRYDQp GR )RQGX
)LQDQpPpQt SURVW HGN\ JtVNDQp Y\GiQtP DNFLt MVRX Y\ND]JRYiQ

R 1iVOHGQp XGIiORVWL

'RSDG XGiORVWt NWHUp QDVWDO\ PH]L UR]JYDKRYéP GQHP
MH JDFK\FHQ Y ~pHWQtFK YéND]JHFK Y S tSDG aH W\WR XG
R SRGPtQNiFK NWHUp H[LVWRYDO\ N UR]JYDKRYpPX GQL

9 S tSDG AH PH]L UR]JYDKRYé&P GQHP D GQHP VHVWDYHQt ~}
XGiORVWHP J]RKOHG XMtFtP SRGPtQN\ NWHUp QDVWDO\ SR U
XGiORVWt SRSViIQ\' 'Y S tOR]H DOH QHMVRX |D~pWRYiQ\ Y ~pHW



2UELW &DSLWD
3 tORKD ~pHWQt ]iY UN\
5RN NRQptFt SURVLQFH

9é=1%01e OYy(71E O068'.< 3 ('32./$'< $ 2'+%$'<

1 NWHUp piVWN\ Y WpWR ~pHWQt ]iY UFH E\O\ VWDQRYHQ\ QD
RGKDG$ D S HGSRNODG$ 7\WR RGKDG\ D S HGSRNODG\ Y\FKi]l
SRGNODG$ QDS tNODG ] SOiQ$ D SURJIQy] EXGRXFtKR Y&EYRMH
UHDOLVWLFNp 9]KOHGHP N WRPX &H V W PLWR S HGSRNODG\
P$4H GRMtW Y EXGRXFQX QD ][iNODG VNXWHpPQEFK YEVOHGNS$ N
D ]JiYDIN$

OpHWQt ~VXGN\ RGKDG\ D S HGSRNODG\ MVRX SUDYLGHOQ
SURPtWiIiQ\ GR KRGQRW JREUD]HQéFK Y ~pHWQLFWYt

3L VHVWDYHQt ~pHWQt ]JiY UN\ E\O\ SRX&LW\ QiVOHGXMtFt QF
S HGSRNODG\

L 3BRVRX]HQt REFKRGQtFK PRGHO$ D Y\KRGQRFHQt 633,

.ODVLILNDFH D RFHQ Qt ILQDQpQtFK DNWLY ]iYLVt QD YéVo
SHQ &QtFK WRN$ ]GD MVRX WYR HQ\ YEOXpQ VSOiIWNDPL M
Y\KRGQRFHQt REFKRGQtKR PRGHOX YL] ERG StVP G )LQDQ
MDNEP )RQG tGt ILQDQpQt DNWLYD V FtOHP JHQHURYiQt SHQ &
QD ~URYQL NWHUi RGUi&t MDN MVRX SRUWIROLD ILQDQpQtFK
FtO$ JHMPpQD QD ]JiNODG VWUDWHJILH )RQGX ILQDQpPQtFK Qi
VOHGRYiQt UL]JLN D KRGQRFHQt RGP RYiQt VSUiIYF$ SRUWIROLI
WYR HQ\ YEOXpPQ VSOiWNDPL MLVWLQ\ D ~URN$ )RQG KRGQR\
7RWR ]JDKUQXMH Y\KRGQRFHQt ]GD ILQDQpQt DNWLYXP ]DKUQ X
QDpDVRYiQt D YE4L VPOXYQtFK SHQ 4QtFK WRNS$

JRQG VOHGXMH ILQDQpQt DNWLYD NWHUi MVRX RG~pWRYiQD S
MHMLFK SURGHMH D ]GD MVRX W\WR G$YRG\ NRQVLVWHQWQt \
MH VRXpiVWt SU$SE 8QpKR KRGQRFHQt JRQGX ]GD MH REFKRG
DNWLYD GUAHQD QDGIiOH YKRGQé& D SRNXG QH ]GD GR&OR
SRWHQFLiOQt ]JP Q NODVLILNDFH W FKWR DNWLY &4iGQp WDN
REGREt W HED

LL5HiOQi KRGQRWD ILQDQpPQtFK QiVWURMS$

,QIRUPDFH R S HGSRNODGHFK D RGKDGHFK NWHUp PDMt Y&]QI
KRGQRWX ILQDQpPQtFK QiVWURMS$ MVRX SRSViQ\ Y ERGX

LLR2pHNiYDQp ~Y URYp JWUIiW\ (&/

,QIRUPDFH R S HGSRNODGHFK D RGKDGHFK NWHUp PDMt YEé&]
~Y URYéFK J]WUiIiW MVRX SRSViIQ\ Y ERGX
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WLV .p SURVLQBWRVLQFH
% aQp ~pW\ X EDQN
&HONHP

267$71E $.7,99%

WLV .p SURVLQBHWRVLQFH
3URYR]Q

'RKDGQp ~pW\ DNWLYQt

&HONHP

'RKDGQp ~pW\ DNWLYQt N SURVLQFL ]JDKUQXMt GRKDG QD
YH YeésL WLV .p WLV .p SRVN\WQXWp SURYR]

Y\SODFHQRX piVWNX QD LQYHVWLpQt SRUDGHQVWYt ]D REGREt

267$71E 3%$6,9%

WLV .p SURVLQFSURVLQFH
'RGDYDWHOPp
'RKDGQp ~pW\ SDVLYQt

&HONHP
'RKDGQp ~pW\ SDVLYQt N SURVLQFL ]IDKUQXMt GRKDG QD
YH YéalL WLV .p WLV .p GRKDG QD DGPLQLVWUDFL D
WLV .p WLV .p D GRKDG QD DGYLVRU\ IHH YH YéalL

9/$671E .$3,7E/

=ZiNODGQt NDSLWiO

SURVLQFH SURVLQFH
=iNODGQt NDSLWiO JRQGX WLV .p
3 tSODWHN PLPR ]JiNODGQt NDSLWiO
3RPHW Y\GDQ&FK ]JDNODGDWHOVNEFK DNFLt NXV\

5R]G OHQt JLVNX XKUDJHQt JWUiW\

=LVN ]D URN YH Yéa
=LVN ]D URN YH Yéa

L WLV .p EXGH QDYU&AHQ N ~KUDG
L

1

WLV .p ENAO S HYHGHQ GR 1HXKUD
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6SODWQi GD E\OD Y\SRpPtWiQD QiVOHGRYQ

WLV .p

=LVN QHER JWUiWD S HG ]|GDQ QtP

8SODWQ Qt JWUiW\ ] PLQXO&FK OHW

'D RYé ]iNODG

6SODWQi GD | S tMP$ YH YéalL

'D ]H VDPRVWDWQpKR ]JiNODGX GDQ + VUiaNRYi GD
'D ]S tMP$

SURVLQFL D JRQG QHWYR LO UH]JHUYX QD GD ] S tMl
] PLQXOéFK OHW )RQG Y\Ni]DO N SURVLQFL GD RYRX W
WLV .p NWHURX EXGH XSODW RYDW Y QiVOHGXMtFtFK REGREt

9€126< = 323/%$7.# $ 3529,=E

WLV .p

3RSODWN\ RG ,QYHVWLpQtKR PDQD&HUD

&HONHP
9 URFH D QHE\O\ 4iGQp YEQRV\ ] SRSODWNS$ D SURYL]t |

JHPt (YURSVNp XQLH

1E./$'< 1% 323/%$7.< $ 3529,=(

WLV .p
%DQNRYQt SRSODWN\
&HONHP

267%$71E 35292=1E 1E./$'<

WLV .p
2VWDWQt SURYR]Qt QiNODG\
&HONHP

2VWDWQt SURYR]Qt QINODG\ S HGVWDYXMt QiNODG\ QD DGYLVE
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WLV .p

1iNODG\ QD RGP QX DXGLWRUVNp VSROHPQRVWL
1iNODG\ QD SRSODWN\ RG ,QYHVWLpPpQtKR PDQD&HUD
2VWDWQt VSUiIYQt QiNODG\

&HONHP

75$16%$.&( 6( 63 E=1 160, 262%$0,

WLV .p SURVLQFH SURVLQFH
=iYD]N\
'RKDGQp ~pW\ SDVLYQt

3RKOHGIiYN\
'RKDGQp ~pW\ DNWLYQt

WLV .p
1iNODG\
,QYHVWLpPQt SRUDGHQVW Yt
98QRV\
96QRV\ ] REKRVSRGD RYiQt
SRGIRQGX

9¢126< 1E./$'< '/( *(2*5%$),&.6&+ 2%/$67E

YyHVNi UHSXEOLND (YURSVNi XQLH
WLV .p
96QRV\ | SRSODWNS$ D SURYL]t
1iNODG\ QD SRSODWN\ D SURYL]H
2VWDWQt SURYR]Qt QiNODG\
6SUIYQt QINODG\
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YRQG NODVLILNXMH VYp ILQDQpQt DNWLYD D ILQDQpPQt JiYD]N\

$NWLYD
Xx QDE KORX KRGQRWRX $&

=iYD]N\
x QDE KORX KRGQRWRX $&

1iVOHGXMtFt WDEXOND SRVN\WXMH VHVRXKODVHQt PH]L SROF
ILQDQpPQtFK DNWLY D ILQDQpQtFK ]JiYDIN$

SNWLYD)LQDQpPQLQDQpQt
HNYLYDOHQNQLY DiYD]N\
PHWRGRX QDE KO®DE KOp
WL\ KRG KRG &HO|
SURVL

3RKOHGIiYN\ ]
2VWDWQt DNWLYD SRVN\WQXWp

lioF
2VWDWQt SDVLYD *# SURYR]Qt
1iYD]
&HONHP
$SNWLYD)LQDQpQLQDQpPQt
HNYLYDOHQIMQLY DiYD]N\
PHWRGRX QDE KO®RDE KOp
WL\ KRG KRG &HOI
SURVL

3RKOHGIYN\ ]
2VWDWQt DNWLYD SRVN\WQXWp
JioF

2VWDWQt SDVLYD + SURYR]Qt
1iYD]

&HON

5(E/1E +2'127%$ $.7,9 $ =E9%$=.#

OH]JLQIURGQt ~pHWQt VWDQGDUG\ SRaADGXMt L X DNWLY D ]iY!
UHIOQRX KRGQRWRX MHMLFK UHIiOQRX KRGQRWX JYH HMQLW
SRSVDQéFK SUDYLGHO

1HMOHS&tP GRNODGHP UHIiOQp KRGQRW\ MVRX WUAaQt FHQ\ NR\
FHQ\ N GLVSR]LFL SRXatYDMt VH SUR VWDQRYHQRWHIiOQp K
KLHUDUFKLH VWDQRYHQt UHIiOQp KRGQRW\

9 S tSDG d&H MH ]D ~pHOHP VWDQRYHQt KRGQRW\ SRXaLWD W
OLNYLGLW\ QHO]H WUK SRYDARYDW ]D DNWLYQt QD ]JiNODG G|
NODVLILNRYiIQ MDNRWEDGDMtFt GR
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1HMVRX OL wuUuaQt FHQ\ N GLVSR]JLFL UHiIiOQi KRGQRWD VH
SRXatYDMtFtFK MDNR YVWXS\ REMHNWLYQ JMLVWLWHOQp WUA&
RFH RYDFtKR PRGHOX FKDUDNWHUL]RYiQ\ MDNR REMHNWLYQ

~URYQKLHUDUFKLH UHIiOQp KRGQRW\ =D REMHNWLYQt SDUDPH
KRGQRWIRQYMORIEY\NOH SRYDaXMt YEQRVRYp N LYN\ ~Y URYi UR]

9 Q NWHUBFK S tSDGHFK QHO]JH UHIOQRX KRGQRWX XUpLW DQ
WU&QtFK FHQ DQL V SRX&LWtP RFH RYDFtFK PRGHOS$ Y\FKi]HM
WU&QtFK ~GDM$ =D WpWR VLWXDFH VH V SRX4LWtP UHDOLVWL]
RFH RYDFtFK SDUDPHWU$ NWHUp QHMVRX QD WUKX [MLVWLW|
RFH RYDFtKR PRGHOX Y&]QDPQé&é MH G DB Q& XQQR/MHWRN AMKLBIV U H.iN
KRGQRW\ 3 L VWDQRVYRYQKRGYRWYWIDQRYHQt UHiOQp KRGQF
]JODOHFNp SRVXGN\ SRX&tYDMtFt S HGHSVDQp PHWRG\ RFHQ Q
WUKX DSRG RFH RYDFt PRGHO\ W HWtFK VWUDQ D LQWHUQ't

9H&ANHUi DNWLYD D JiYDIN\ )RQGX MVRX DNWLYD ]D D]JHQi Y UiP
QDE KORX KRGQRWRX JiYDIN\ RFH RYDQp QDE KORX KRGQRW
GHILQLFL ILQDQpPQtFK QiVWURMS$ D MVRX Y\ND]JRYiQD Y QRPLQi

liVOHGXMtFt WDEXOND XYiGt UHIOQRX KRGQRWX D DQDO\]XMH

OpHWQt 1DE KOi ] ]
WL\ KRG KRG OURY OURY OURY &HO

SURVLQFL
$NW
BRKOHGIiYN\ ]
2VWDW(
3DVLYD
2VWDWQt SDV

2VWDWQt DNWLYD D ]JiYDIN\ NWHUp QHMVRX S HFH RYDQp QD

OpHWQt 1DE KOi } )
WL\ KRG KRG OURY OURY OURY &HO
SURVL
$NW
3RKOHGIiYN\ ]
2VWDW
3DV
2VWDWQt SDV

9 SUSE KX URNX D QHGRAOR N 4iGQéP S HVXQ$P PH]L ~L
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YRQG VH Y\WWDYXMH YOLYX WUAQtKR D ~Y URYpKR ULJLND Y G
Y VRXODGX VH VY&P VWDWXWHP )RQG JtVNiYi SURVW HGN\ R
D LQYHVWXMH MH GR NYDOLWQtFK DNWLY V FtOHP GRVDKRYD
VWDELOQtKR ]JKRGQRFHQt VY HQ&FK SURVW HGN$ P HQpPKR Y

6SROHPQRVW VOHGXMH D Y\KRGQRFXMH UL]JLND VSRMHQi V LQ
JHMPpQD QD ]iNODG XND]DWHOH WU&QtKR UL]JLND 9DOXH DW
WU&QtFK UL]JLN PRQLWRURYiQtP YEYRMH NUHGLWQtKR UDWL
~URNRYp FLWOLYRVWL D GRE\ GR VSODWQRVWL GOXKRY&FK Qi
3URVW HGQLFWYtP RGG OHQt ULVN PDQDJHPHQWX ,QYHVWLpOQt
OLPLWS$ GDQéFK =iNRQHP R LQYHVWLpPQtFK VSROHPQRVWHFK
Y\KOiZANDPL D VWDWXWHP )RQGX 6SROHPQRVW Y\SRptWiYi VP
OH]L KODYQt VOHGRYDQi UL]JLND SDW t ~Y URYp ULJLNR ~URNR

DOY URYp UL]JLNR

OY URYp ULJLNR MH ULJLNR JWUiW\ JH VHOKiQt 3URWLVWUDQ\
SRGPtQHN VPORXY\ S LpPHP& SRGVNXSLQRX ~Y URYpKR UL]JLND
JRQG MH Y\WWDYHQ UL]JLNX SO\QRXFtPX ] NUHGLWQtKR UL]JLNI
GR SRUWIROLD )RQGX 6SROHPQRVW tGt ~Y URYp ULJLNR )RQG
UDWLQJHP S LPpHP& )RQG LQYHVWXMH YEKUDGQ GR LQVWUX
YH VWDWXWX )RQG X

yOHQ Qt DNWLY SRGOH JHP SLVQéFK VHIPHQWS$

SURVLQFH
WL\ 7X]JHP (YURSVI 2VW &HO
SBRKOHGIiYN\ ]
2VWDW(
&HO

SURVLQFH

WL\ 7X]JHP (YURSVI 2VW &HO
3RKOHGIiYN\ ]

2V WD W (

&HO




2UELW &DSLWD
3 tORKD ~pHWQt ]iY UN\
5RN NRQptFt SURVLQFH

),1$1y1E 1E6752-( + 7541E 5,=,.2 32.5%$y29E1E
DOY URYp ULJLNR SRNUDpPRYIiQt

OD[LPiOQt ~Y URYi H[SR]JLFH ILQDQpPQtFK DNWLY

5RIYDBBGUR]YDPKDILFH BRMN\WQXWPDYQt GUXK

SURVLQFH ~Y URYpPXDML ]DMLEAW Qt
ULJLNX
OY U\ D SRKOHGI[YN\ ]D
EDQ! [
2VWDW: [

3RVN\WQXWp ~Y URYp S tVOLE\ D
REGREQi SRGUR] [

5R]YDBBGUR]YDXPDLFH BRMN\WQXWPDYQt GUXK

SURVLQFH ~Y URYpPXDML ]DMLEAW Qt
ULJLNX
OY U\ D SRKOHGI[YN\ ]D
EDQ! [
2VWDW: [

3RVN\WQXWp ~Y URYp S tVOLE\ D
REGREQi SRGUR] [

2pHNIYDQp ~Y URYp JWUiW\ (&/

3UR Y\ptVOHQt UL]JLND VHOKiQt SURWLVWUDQ\ D SRVRX]HQt S
H[WHUQtFK UDWLQJ$ ]DYHGHQ&FK UDWLQJRYE&FK DIJHQWXU SR
LQWHUQt UDWLQJ VSROHPQRVWL SUR QHREFKRGRYDQp GOXKR
S LpHP& ]D D]XMH QiVWURMH GR VWXS $ ~Y URYpKR ]QHKRGQ
. GDWX SR t]JHQt MH DNWLYXP SRNXG QHQt ]QHKRGQRFHQp |]D
SR tJHQt GRMGH N Y&]QDPQpPX ]YéaHQt NUHGLWQtKR ULJLND C
W HWtKR VWXSQ MH SDN ]D DJHQR DNWLYXP ]JQHKRGQRFHQp

9\ptVOHQt (&/

,)56 SR&DGXMH SUR GOXKRYp ILQDQpPQt QiVWURMH RFHQ Qp $¢
GiOH Wpd ]QHKRGQRFHQt QHER LPSDLUPHQW QD ]iNODG Yé:
9643H LPSDLUPHQWX ]JRKOHG XMH RPHNiYDQp ~Y URYp JWUiwW\
SUDYG SRGREQRVWQ Yi&HQRX piVWNX VH JRKOHGQ QtP pDVR®
GRORALWHOQpP LQIRUPDFH GRVWXSQp N GDWX Y\Ni]iQt YPHWC
LQIRUPDFt

3L SR t]JHQt D SRNXG QHGRMGH RG SR tJHQt GR GDWD Y\Ni]iG
UL]JLND )RQG SRX&tYi SUR W\WR ILQDQpQt QiVWURMH P Vtp
S tSDG ]QHKRGQRFHQ&FK DNWLY S tSDGQ S L Y&]QDPQpP ]Y
SRptWDW N GDWX ~pHWQt ]JiY UN\ UHVS N GDWX RFHQ Qt RpHN
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DOY URYp ULJLNR SRNUDpPRYIiQt

YRQG ]DpOH XMH LQIRUPDFH R Y\KOtGNiFK GR EXGRXFQD MHGQ
ILQDQPQtKR QiVWURMH RG SUYRWQtKR ]D~pWRYiQt Y&]QDPQ
~Y URY&FK JWUiW

.OtpbRYéPL YVWXS\ SUR YéSRpHW RpPHNiIYDQéFK ~Y URYEéFK ]
QIVOHGXMtFtFK SURP QQéFK SDUDPHWUS$

X SUDYG SRGREQRVW VHOKiQt 3UREDELOLW\ RI GHIDXOW

x ]WUiWD Y VHOKIiQt /RVV JLYHQ E\ GHIDXOW /*'

X H[SR]JLFH Y RNDPALNX VHOKIiIQt ([SRVXUH DW GHIDXOW (4

9 S tSDG FHQQEéFK SDStU$ MH SUR 3' D /* SRXALWR VWDWL\
SURWLVWUDQ\ KLVWRULFNi GDWD VSROHpPQRVWL ORRG\{V *
NUHGLWQtKR UL]JLND P$8H E&W YéaH RpHNiYDQp FHOR&ALYRWOQt
RPHNiYDQEFK SHQ 4QtFK WRNS$

8 Q NWHUEéEFK WUDQVDNFt WASLFN\ 7THUPtQRYDQp YNODG\ O
NWHUp MVRX YH 6SROHpPpQRVWL WpP YéoXpQ SURYIiG Q\ X W
VH VSODWQRVWt ]SUDYLGOD GR URNX SRYDaxXxMH 6SROHpPQR)
S tSDG 5HYHU]QtKR UHSD MH QDYtF H[SR]LFH SOQ ]DMLaW QD
SURWLVWUDQ\ 6SROHpPpQRVW VLWXDFL SRVX]XMH LQGLYLGXiOC
XYHGHQéFK SUDYLGHO

3UR SRKOHGiIYN\ ] REFKRGQtKR VW\NX + W\SLFN\ SRKOHGIiYN\ S
XSODW XMH )RQG JMHGQRGX&4HQé& S tVWXS SUR Y&@SRPHW RpHN
XSODW XMH WDN SUR Y&@SRpPpHW (& PHWRGX FHORALYRWQtFK R
SROR&HN 3RVRX]HQt D ]D~pWRYiQt SUREtKi QD URpQt Ei]L +R
KLVWRULFNEFK GDW SUR GDQRX KLVWRULL DQDO\]RYDQE&FK
SRKOHGiYN\ SR VSODWQRVWL QD NWHUéFK E\ E\OD ]D]QDPHQi
VH MHGQi R NUIWNRGREpP SRKOHGiYN\ pDVRYi KRGQRWD SHQ ]

EO QRYp ULJLNR
JRQG MH Y\WWDYHQ P QRYpPX UL]JLNX Y]JKOHGHP N Y&YRML NXU

6SROHPQRVW tGt WU&Qt ULJLND )RQGS$ NWHUEP MVRX Y\VWDY

D ]iW &RY&P D ]S WQé&P WHVWRYiQtP WU&AQtFK ULJLN )RQGS$ Y VI

E VRXVWDYRX OLPLWS$

F VRXVWDYRX LQYHVWLpPQtFK OLPLWS$ IRQG$ D SRVWXS$ N RP
IRQG$ REHFQ ]iYD]Q&PL S HGSLV\ D UHJXODWRUQtPL SR&DC
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EO QRYp ULJLNR SRNUDDpPRYIiQt

SURVLQFH

WLV .p (85 &=. &HONHP
3RKOHGIiIYN\ ]D EDQNDPL

2VWDWQt DNWLYD
&HONHP DNWLYD

=iYD]N\ Y$pL QHEDQNRYQtP
VXEMHNWS$P

2VWDWQt SDVLYD
90DVWQt NDSLWiO
&HONHP SDVLYD

YyLVWi GHYL]RYi SR]LFH

SURVLQFH

WLV .p (85 &=. &HONHP
3RKOHGIiIYN\ ]D EDQNDPL

2VWDWQt DNWLYD
&HONHP DNWLYD

=iYD]N\ Y$pL QHEDQNRYQtP
VXEMHNWS$P

2VWDWQt SDVLYD
90DVWQt NDSLWiO
&HONHP SDVLYD

YyLVWi GHYL]RYi SR]LFH
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FOURNRYp ULIJLNR SRNUDPpPRYIiQt

)LQDQpQt SRJLFH D SHQ &Qt WRN\ JRQGX MVRX Y\WVWDYHQ\ U
~URNRY&FK VD]JHE OURNRYp PDU&H PRKRX Y G$VOHGNX WD
S HGHY&tP Y S tSDG Y]QLNX QHRPHNiIYDQ&FK SRK\E$

6SROHPQRVW tGt WU&Qt UL]LND )RQGS$ NWHUEP MVRX Y\VWDY
D ]iWw 8RYE&P D ]S WQéP WHVWRYiQtP WUAQtFK UL]JLN )RQGS$

E VRXVWDYRX OLPLWS$
F VRXVWDYRX LQYHVWLpPQtFK OLPLWS$ IRQG$ D SRVWXSS$
MHGQRWOLY&FK IRQG$ REHFQ ]iYD]Q&PL S HGSLV\ D UH.

1iVOHGXMtFt WDEXOND VKUQXMH H[SR]LFL )RQGX Y$pL ~URNR
DNWLYD D SDVLYD )RQGX Y ~pHWQtFK KRGQRWiFK XVSR iGDC
]JP Q\ NXSRQRYp VD]JE\ QHER VSODWQRVWL

SURVLQFH
WLV .p 'R P VIS VtF$ I1H~URPHQR&HONHP
BRKOHGIiIYN\ ]D EDQNDPL
2VWDWQt DNWLYD
&HONHP DNWLYD

=iYD]N\ Y$pL
QHEDQNRYQtP VXEMHNWS$P
2VWDWQt SDVLYD
90DVWQt NDSLWiO
&HONHP SDVLYD

yLVWi YéaH DNWLY

SURVLQFH
WLV .p 'R P VtAB VtF$ 1H~-URPHQR&HONHP
3RKOHGiIYN\ ]D EDQNDPL
2VWDWQt DNWLYD
&HONHP DNWLYD

=iYD]N\ Y$pL
QHEDQNRYQtP VXEMHNWS$P
2VWDWQt SDVLYD
90DVWQt NDSLWiO
&HONHP SDVLYD

yLVWi YéaH DNWLY




2UELW &DSLWD
3 tORKD ~pHWQt ]iY UN\
5RN NRQptFt SURVLQFH

y,1$1y1E 1E6752-( + 7541E 5,=,.2 32.5%$y29E1E
G5L]LNR OLNYLGLW\

5L]LNR OLNYLGLW\ ]DKUQXMH MDN UL]JLNR VFKRSQRVWL ILQI
VSODWQRVWt WDN L VFKRSQRVW )RQGX OLNYLGRYDW SURG
PDVRYpP KRULJRQWX )RQG QHQt Y\WWDYHQ S tOL&AQpPX UL]L
LQYHVWLF MH =iNODGQt NDSLWiO 3HQ &Qt SURVW HGN\ DNFLR
QiVOHGXMtFt WDEXOFH NWHUi pOHQt DNWLYD D SDVLYD )RQG X
]$VWDWNRYp GRE\ VSODWQRVWL N UR]JYDKRYpPX GQL

SURVLQFH

YtFH

WLV .p 'R P VIRSVIF$  \ ire

IHVSHFLILNSRYOQRP

3RKOHGIiYN\ ]D
EDQNDPL
2VWDWQt DNWLYD
&HONHP DNWLYD

=iYD]N\ Y$pL
QHEDQNRYQtP
VXEMHNWS$P
2VWDWQt SDVLYD
90DVWQt NDSLWiO
&HONHP SDVLYD

SURVLQFH

YtFH

WLV .p 'R P VIR VIF$ , e

IHVSHFLILNSRMOQRP

BRKOHGIiIYN\ |D
EDQNDPL
2VWDWQt DNWLYD
&HONHP DNWLYD

=iYD]N\ Y$pL
QHEDQNRYQtP
VXEMHNWS$P
2VWDWQt SDVLYD
90DVWQt NDSLWiO
&HONHP SDVLYD




Orbit Capital SICAYV, a.s.
Priloha ticetni zavérky
Rok kon¢ici 31. prosince 2023
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FINANCNI NASTROJE — TRZNI RIZIKO (pokra&ovani)

(e) Citlivostni analyza

Fond ma celkovou zodpovédnost za vytvoieni a dohled nad systémem Fizeni rizik. Fond povéfil
Risk Management stanovenim a dohledem nad zasadami a metodami fizeni rizik. Zasady metody
fizeni rizik jsou pravidelné revidovany, aby odrazely zmény trznich podminek a aktivity Fondu.

Nizka mira citlivosti Fondu na negativni vlivy, které ovliviiyji kapitalovou pozici Fondu spolu se
systémem fizeni rizik, ktery Risk Management vyhodnotil jako dostateény pro zdokumentovani

odolnosti Fondu vii¢i zménam trznich a ekonomickych podminek, dovoluje Fondu neprovadét
v pravidelnych intervalech citlivostni analyzu formou zatéZzovych testt.

NASLEDNE UDALOSTI

Od rozvahového dne do data sestaveni Gcetni zavérky nenastaly zadné dalsi vyznamné udalosti,
které by ovlivnily ucetni zavérku k 31. prosinci 2023.

Tato cetni zaverka byla schvalena pfedstavenstvem Spolecnosti.

Datum sestaveni Podpis statutdrniho zastupce
1 //<
31. kvétna 2024 Radovan Nesrsta

40



(ONSEQ

9é52y1E =35E9%

=$ 32')21' 632/(y1267, &216(4 25%,7 6,&%$9 $ 6 6 1E=9(0

&RQVHT 2UELW 6,&$9 SRGIRQG
OHQWXUH '"HEW

=$ 52. .21yE&E 3526,1&(

2%6$+

, OGDMH D VNXWHPQRVWL SRGOH ]iNRQD p 6E
Y\KOiaN\ y1% p 6E 1D t]HQt (8
1D t]JHQt (8 1D t]HQt (8

, OGDMH D VNXWHpPQRVWL SRGOH JiNRQD p 6E

, 98URN QH]iYLVOpKR DXGLWRUD N ~pHWQt ]iY UFH D YEURDPQt JSUIiY
, OpHWQt ]iY UND 3RGIRQGX



(ONSEQ

, O'$-($ 6.87(y1267,

SRGOH t ]iNRQD p 6E Y\KOi&N\ y1% p 6E 1D t]HQG
1D t]HQt (8 D 1D t]HQt (8

$ 0'$-(232')21'8
1i]JHY SRGIRQGX

&RQVHT 2UELW SRGIRQG &RQVHT 9HQWXUH 'HEW GiOH MHQ A3RGIRQG?
YHGHQpPP y1% GQH it

7 tG\ LQYHVWLpQtFK DNFLt Y\GDQéFK QD ~pHW 3RGIRQGX

,6,1 &= + 7 tGD 3 YODVWQtN$ |I[DNODGDWHOVNéFK DNFLt
,6,1 &= + 7tGD, LQYHVWLpPpQtFK DNFLt
,6,1 &= + 7tGD, LQYHVWLpPpQtFK DNFLt

% =E./$'1E O'$-( 2 ,19(67,y1E0 )21'8
1i]JHY VSROHpPQRVWL

&RQVHT 2UELW 6,&%9 DV GiOH MHQ A)RQG?:
]DSVDQé Y REFKRGQtP UHMVW tNX YHGHQpPP X 0 VWVNpKR VRXGX Y 3UD]H

]JDSVIiQR pHUYQD RGGtO % YORAND
,)72

6tGOR

5\EQi 6WDUp 0 VWR 3UDKD

& =E./$'1E O'$-( 2 2%+2632'$ 8-E&E ,19(67,y1E 632/(y1267,
1i]HY VSROHpPpQRVWL

&RQVHT )XQGV LQYHVWLPQt VSROHPQRVW DV GiOH MHQ A,QYHVWLpPQt VSF
]DSVDQi Y REFKRGQtP UHMVW tNX YHGHQpPP 0 VWVNEéP VRXGHP Y 3UD]H

]DSViQR NY WQD RGGtO % YORAND
1y2

6tGOR

3UDKD  5\EQi 36y

8]DY HQp VPORXY\

6PORXYD R Yé&NRQX IXQNFH SURVW HGQLFWYtP NWHUp E\OD ,QYHVWLp
REKRVSRGD RYiQt D DGPLQLVWUDFH )RQGX E\OD X]DY HQD GQH Jit



(ONSEQ

OGDMH R pLQQRVWL REKRVSRGD RYDWHOH YH YJWDKX N 3RGIRQGX Y GDQpPF

9 URFH GRFKi]JHOR NH ]JKRGQRFRYiQt VY HQE&FK SURVW HGN$ Y PDMHW
PHVNEFK NRUXQiFK SURVW HGQLFWYtP VWUDWHJILH SRVN\WRYiQt GOXKRYpl
URVWRXFtFK VSROHPQRVWt V GRPLQDQWQtP ]DP HQtP QD LQWHUQHW D W
LQYHVWLpPQt VWUDWHILH Y URFH SRVN\WO GDO&t W L ]JiS$MpN\ D REK
DQDO\]RYDO GDO&t LQYHVWLpPQt S tOHALWRVWL ¢yiVW GLVSRQLELOQt
REKRVSRGD RYDWHOHP XPtVW QD GR YKRGQ&FK ILQDQpQtFK DNWLY

" ZE./$'1E O'$-( 2 3257)2/,2 0$1$4(529, )21'8

Y UR]JKRGQpP REGREt D GRE SR NWHURX pLQQRVW SRUWIROLR PDQDJHUD Y\NRQiYDO
INXaHQRVWt D JQDORV W't

,QYHVWLpPQt VSROHPQRVW QHSRY LOD REKRVSRGD RYiQtP ILQDQpQtFK DNWI
REKRVSRGD XMH VDPD 9 UiPFL ,QYHVWLpPQt VSROHpPQRVWL VSUDYXMt DNWL

BWUXPpQé SRSLV IJNXAHQRVWt D JQDORVW
,QYHVWLpPQt VSROHPQRVW VH ]JDEé&Yi REKRVSRGD RYiQtP LQYHVWLpPQtFK IRQ

OGDMH R RVREiIFK SURYIiG MtFtFK VSUiYX PDMHWNX SRUWIROLR PDQDA&aH!
VSUiIYFtFK IRQGX

,QJ -DQ 9HGUDO

3R DEVROYRYiQt 2EFKRGQt IDNXOW\ 9\VRNp &4NRO\ HNRQRPLFNp Y 3UD]H SUD

QDVWRXSLO GR $JUREDQN\ 3UDKD GQHV *( ORQH\ %DQN D YH IXQNFL K
SUYQtFK WUDQVDNFt QD IRUPXMtFtP VH pHVNpP SULPiUQtP L VHNXQGiUQtP

LQLFLRYDO ]JDOR&HQt VSROHPQRVWL &RQVHT )LQDQFH DV Y MHMtPa
FHORX GREX S tPR JRGSRYtGDO |]D GLYL]JL RSHUDFt VNXSLQX REFKRGRYiQt
PDQDJHPHQWX 9H 6SROHpPQRVWL SRNUDpXMH -DQ 9HGUDO MDNR KODYQt
LOQYHVWLpPpQt WéP D VWDQRYXMH KODYQt LQYHVWLPpQt VWUDWHILH 6SROX V
R REFKRGQt SROLWLFH ILUP\ D MHMtP RSHUDWLYQtP tJHQt

,QJ -DQ 6FKLOOHU

$EVROYRYDO )DNXOWX ILQDQFt D ~pHWQLFWYt 9\WRNp &NRO\ HNRQRPLFNp Y
QD DQDO&]X ILQDQPQtFK WUK$ 'YD URN\ S HG ~VS 4Q&P XNRQpPHQtP RERUX Q
,QYHVWPHQW ODQDJHPHQW D V QD SRJLFL MXQLRU DQDO\WLND 1iVOHGQ

QD SRJLFL MXQLRU SRUWIROLR PDQD&HUD ]JRGSRY GQpKR ]D LPSOHPHC
GOXKRSLVRY&FK piVWt SRUWIROLt D LQVWLWXFLRQiIOQtFK PDQGiW$ D SRGH
NOLHQWVNEFK SRUWIROLt pHPX& VH Y QXMH L Y ,QYHVWLpPQt VSROHPQRVWL

( O0'$-(2 '(32=,7E , 32')21'8
Y UR]JKRGQpP REGREt D GRE SR NWHURX pLQQRVW GHSR]LWi H Y\NRQiYDO

'"HSR]LWi HP ENOD SR FHORX GREX H[LVWHQFH 3RGIRQGX 8QL&UHGLW %DQN
DV VH VtGOHP 3UDKD OLFKOH &HOHWDYVNi 36y ]DSVDQi °
YHGHQpP 0 VWVNéP VRXGHP Y 3UD]JH RGGtO % YORAND GiOH MHQ A'HSF

)y O0'$-( 2 262% 329 (le 0O6&+2928 1(%2 -,1é60 23%$7529E1EO0 0%$-(7.8
32')21'8 SRNXG MH X WpWR RVRE\ XORAHQR YtFH QHa& KRGQRW\ PDMHWNX IRQGX

OVFKRYX QHER MLQp RSDWURYiQt PDMHWNX 3RGIRQGX ]DML&"XMH SRX]H "H:



(ONSEQ

* 0'$-(2 +/$91E0 32'3#5&,
Y URJKRGQpP REGREt D ~GDM R GRE SR NWHURX WXWR pLQQRVW Y\NRQiYDO
ODMHWHN 3RGIRQGX QHE\O Y UR]JKRGQpP REGREt VY HQ KODYQtPX SRGSS$UF

+ 0'$-(232'67$71é&+ =0 1E&+ O'$-# 89('(1é&+ 9( 67$7878 32')21'8
NH NWHUéP GRAOR Y SU$E KX ~pHWQtKR REGREt

9 UR]JKRGQpP REGREt GRA0OR N MHGQp Y&]QDPQ M&t ]JP Q YH VWDWXWX 3RGI
]JP Q Qi]JYX 3RGIRQGX ] 2UELW &DSLWDO SRGIRQG &RQVHT 9HQWXUH 'HE
SRGIRQG &RQVHT 9HQWXUH 'HEW

, 628'1E 1(%2 52=+2'yE 6325<

NWHUp VH WéNDMt PDMHWNX QHER QiURNX YODVWQtN$ FHQQéFK SDStU$ QHER ]DNQLKRYDQéFK
MHVWOL&H KRGQRWD S HGP WX VSRUX S HY\aXMH KRGQRW\ PDMHWNX 3RGIRQGX Y UR]JKRGQ

3RGIRQG QHE\O Y UR]KRGQpP REGREt ~pDVWQtNHP &iGQpKR VRXGQtKR QH
KRGQRWD E\' S HY\4RYDOD KRGQRW\ PDMHWNX 3RGIRQG X

- 329,11 =9( (- 29%1le ,1)250$&( 6289,6(-E&E 6 8'54,7(/1267E

3RGNODGRYp LQYHVWLFH WRKRWR ILQDQPQtKR SURGXNWX QH]JRKOHG XM
XGUALWHOQpP KRVSRGi VNp pLQQRVWL

V' (17,),.$&( 0$-(7.8 -(+24 +2'127$ 3 (6$+8-( +2'127< 0$-(7.8
32')21'8

NH GQL NG\ E\OR SURYHGHQR RFHQ Qt Y\X4LWp SUR ~pHO\ WpWR [JSUiY\ V XYHGHQtP FHONR
KRGQRW\ QD NRQFL UR]JKRGQpKR REGREt

3R LJRYDFt PHEIR! KRCQRWRGLO

ODMHWHN Y WLV .p LW'—V b

% &Qp ~pW\ X EDQN

7HUPtQRYDQé YNODG

6W HGQ GREEé ~Y U

I+

&RQYLR

6W HGQ GREé ~Y

I+

ITHWITV