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Stopy zwrotu funduszy zdefiniowanej$C /VA 3} Ee+ d&/rA | %o}s)
Fundusz Stopa zwrotu
Investor PPK 2025 10,17%
Investor PPK 2030 1247%
Investor PPK 2035 14 84%
Investor PPK 2040 15,64%
InvestorPPK 2045 16,65%
Investor PPK 2050 1721%
Investor PPK 2055 17 44%
Investor PPK 2060 16,96%
Investor PPK 2065 16,30%




5DSRUW QLH]DOH*QHJR ELHJ4AHJR UHZLGHQW
SR4 FIRQHJR VS t@sBj&® QL D

Dla Akcjonariuszy i Rady Nadzorczej Investors Towarzystwa Funduszy Inwestycyjnych S.A.

Wprowadzenie

BUJHSURZDG]LOL P\ SU]JHJI®y&UIPR] @ HHRHS RarawpRdartibJiRansowego

Investor PPK Specjalistycznego Funduszu Inwestycyjnego Otwartego (zwanego GDOHM A)XQGXV]HP’
REHMPXMZEHREZDG]HQLH GR SR4 FIRQHJR VSUBRR]GIRDD |HOWRQXIRZGIUR O
oraz SRé& F]Bilgs VSRU] & QRO G ]30Hzerwca 2023 r.oraz SRa FIRQ\ UDFKXQHN Z\QLNX
zoperacjii SR& F]R&Qa&wienie zmian w aktywach netto VSR U] G] RdRnds pD 1 stycznia

do 30 czerwca 2023 r.

=D VSRU] G]JHQLH L UJHWHGS Q4 R | 8B8& W |IRAQpialBrzdhnia finansowego zgodnie
zXVWDZ ] GRUIH QLD URRKXQNRZR FL UDBAKMMXMAIRRR FL° RUD] SUJHSL
5R]SRU] G]JHQLD OLQLVWUD ytu@2aQo0yZw \GQLMZLH V]FIHIJYOQ\FK ]DVDG
UDFKXQNRZR FL IXQGXV]\ LQZHVW\F\MQ\FK A5R]SRU] G]JHQLH Z VSUDZLH
IXQGXV]\ LQZHVW\F\MQ\FK’" R G S RZvestot ]| Tov@z@siwe FuddiszyDU ] G

Inwestycyjnych SA.My MHVWH P\ RGSRZLHG]LDOQL ]D VIRUP%§REURRILHHZRLRVNX
SR4 FIRQBIRDZR]|GDQLD ILQDQVRZHJR QD SRGVWDZLH SUJHSURZDG]RQHJ

=DNUHV SU]JHJO GX

3U]JHJO G SUJHSURZDG]LOL P\ VWRVRZQLH GR SU]H&[24104v btrBiBhRIZHJIJR 6 W L
OL G]\QDURGRZHJR 6WDQGDUGX 8vVaxJ 3UJHJO GX 3UJHJO G UyGURF]
SUJHSURZDG]RQ\ SUJH] QLH]DOIAtGHIRVBLMHLHIRVWNL SUJ\M WHJR XFKZD
%LHJa\FK 5HZLGHQWya URUF]|IDREBego sprawozdania finansowego polega

na NLHURZDQLX ]DS\WD SU]JHGH ZV]\VWNLP GR RVYE RGSRVZILHEHHDOQ\FK
oraz SUIHSURZDG]DQLX SURFHGXU DQDOLW\F]Q\FK RUD] LQQ\FK SURFHGX

3UJ]HJO G PD LVWRWQLH Z *V]\ IDNUHV QL* EDGDQLH SUJHSURZDG]DQH ]J
Badania. N\a VNXWHN WHJR SUJHJO G QLH Z\VWDU F MBz@RiexsjotrdNkivestieD SHZQR FL
NWyUH JRVWDA\E\ [LGHQW\ILNRZDQH Z WUDNFLH EDGDQLD ]JRVWD&\ XMD
opinii z badania.

3ULFHZDWHUKRXVH&RRSHUV 3ROVND VSyaND ] RJIUDQLF]RQ R G $RMNarsmpaDROISKR TE +48 2R)FUBU00E N XO 3R
F: +48 (22) 742 4040 [www.pwc.pl]

BULFHZDWHUKRXVH&RRSHUV 3ROVND VSyaND ] RJUDQLF]RQ RGSRZLHG]LDOQR FLgo®xv@ddongg® N ZSLVD(
SUJH] 6 G 5GHMRQRZ\ GOD P VW :DUV]DZ\ SRG QXPHIQH®R-.566LHG]LE B5SyaNL MHWWnaDUV]DZD XO



Whiosek

1D SRGVWDZLH SUJHSURZDG]JRQHJR SU]JH] QDV SU]JHJO GX VWZLHUG]DP\
co ND]DARE\ QDP "HGDLAI FBRQBRF]QH SR4a FIRQH VSUDZR]GDQLH ILQDQVRZ}
rzetelnego i jasnego obrazu sytuacji finansowej Funduszu n D G ] I3Biczerwca 2023 r. oraz wyniku

Z operacji za okres od 1 stycznia do 30 czerwca 2023r. ]l JRGQLH ] IDVDGDPL UDFKXQNRZR FL F
w Ustawie 0 UD FK X Q N Brdzpr#episami 5R]SRU] GIH@BDDZLH V]FIHIJYyOQ\FK ]DVDG

UDFKXQNRZR FL IXQGXV]\ LQZHVW\F\MQ\FK

3UJHSURZDG]DM F\ SU]Hrii@watefhouseCobRetsx3ROVND V RYAND LF]RQ
RGSRZLHG]LDOQR FL $XG\W VS N VSyaNL ZSLVDQHM QD OLVW ILUP DX

$QQD % F]\N

Kluczowy %LHJA\ 5HZLGHQW
Numer w rejestrze 11810

Warszawa, 30 sierpnia 2023 r.
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)XQGXV] MHVW VSHFMDOLVW\F]Q\P IXQGXV]HP LQZHVW\F\MQ\P RWZDUW\
NWyU\P ND*G\ ] VXEIXQGXV]\ MHVW VXEIXQGXV]HP ]JGHILQLRZDQHM GDW
GQLD SD(G]JLHUQLND U R SUDFRZQLF]\FK SODQDFK NDSLWD&RZ\FK
]JP XWZRUJHQLH NWyYUHJR ]JJRGQLH ] DUW D 8VWDZ\ QLH Z\PDJD X]J\VUI
JLODQVRZHJR )XQGXV] ]JRVWD& ZSLVDQ\ GR 5HMHVWUX )XQGXV]\ ,QZHV\

URNX SRG QXPHUHP 5)L SU]JH] 6 G 2NU JRZ\ Z :DUV]DZLH 9,, :\G]LI
SHMHVWURZ\ $0 6ROLGDUQR FL )XQGXV] MHVW ]JRUJDQL]JRZDQ\ L
SUJHSLVDFK 8VWDZ\ R IXQGXV]DFK LQZHVW\F\MQ\FK L ]DU] G]DQLX
LQZHVW\F\MQ\PL ] GQLD PDMD URNX '] 8 ] SR] ] Sy(Q 1P

BWDWXWX )XQGXV] JRVWD& XWZRUJRQ\ QD RNUHV QLHRNUH ORQ\ 1D

ZFKRG] QDVW SXM FH 6XEIXQGXV]H
X ,QYHVWRU 33,

,QYHVWRU 33.

,QYHVWRU 33.

,QYHVWRU 33.

,QYHVWRU 33.

,QYHVWRU 33.

,QYHVWRU 33.

,QYHVWRU 33.

,QYHVWRU 33.
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"HGA4XJ VWDQX QD G]JLH ELODQVRZ\ Z VNADG )XQGXV]X ZFKRG]L GJLHZL

,QYHVWRU 33.

6XEIXQGXV] ]JRVWDA& XWZRU]JRQ\ QD F]DV QLHRNUH ORQ\ OLVWRSDGD
&HOHP LQZHVW\F\MQ\P 6XEIXQGXV]X MHVW ZJURVW ZDUWR FL $NW\ZyZ
ZDUWR FL ORNDW BXEIXQGXV] QLH JZDUDQWXMH RVL JQL FLD FHOX LQ2
BXEIXQGXV] MHVW IXQGXV]HP JGHILQLRZDQHM GDW\ Z UR]JXPLHQLX 8VWI
SROLW\ND LQZHVW\F\MQD XZ]JO GQLD G *HQLH GR RJUDQLF]DQLD U\]\I
ZLHNX 8F]JHVWQLND RUD] JPLHQLD VL Z F]JDVLH RGSRZLHGQLR GR ]JPLDC
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GDW G6XEIXQGXV]X MHVW URN L MHVW RQ SU]JH]QDF]RQ\ GOD 2VyE =

RUD] 2VYyE =DWUXGQLRQ\FK XURG]RQ\FK SU]JHG U QD ZQLRVH
6XEIXQGXV] UHDOL]XMH FHO LQZHVW\F\MQ\ SRSU]JH] ORNRZDQLH $NW\Z ¢
ZDUWR FLRZ\FK L LQQ\FK SUDZ PDM WNRZ\FK JJRGQLH ] |DVDGDPL RNUF
SD(G]JLHUQLND U R SUDFRZQLF]\FK SODQDFK NDSLWD&RZ\FK '] 8 ]

,QYHVWRU 33.

6XEIXQGXV] ]JRVWDA& XWZRU]JRQ\ QD F]DV QLHRNUH ORQ\ OLVWRSDGD
&HOHP LQZHVW\F\MQ\P 6XEIXQGXV]X MHVW ZJURVW ZDUWR FL $NW\ZyZ
ZDUWR FL ORNDW BXEIXQGXV] QLH JZDUDQWXMH RVL JQL FLD FHOX LQ?Z
BXEIXQGXV] MHVW IXQGXV]HP JGHILQLRZDQHM GDW\ Z UR]XPLHQLX 8VWI
SROLW\ND LQZHVW\F\MQD XZ]JO GQLD G *HQLH GR RJUDQLF]DQLD U\]\I
ZLHNX 8F]JHVWQLND RUD] JPLHQLD VL Z F]JDVLH RGSRZLHGQLR GR ]JPLDC
GDW BXEIXQGXV]X MHVW URN L MHVW RQ SU]JH]QDF]RQ\ GOD 2VYyE =

6XEIXQGXV] UHDOL]XMH FHO LQZHVW\F\MQ\ SRSU]JH] ORNRZDQLH $NW\Z ¢
ZDUWR FLRZ\FK L LQQ\FK SUDZ PDM WNRZ\FK JJRGQLH ] |DVDGDPL RNUF
SD(G]JLHUQLND U R SUDFRZQLF]\FK SODQDFK NDSLWD&RZ\FK '] 8 ]

,QYHVWRU 33.

6XEIXQGXV] JRVYWDA& XWZRU]JRQ\ QD F]DV QLHRNUH ORQ\ OLVWRSDGD
&HOHP LQZHVW\F\MQ\P 6XEIXQGXV]X MHVW ZJURVW ZDUWR FL $NW\ZyZ
ZDUWR FL ORNDW BXEIXQGXV] QLH JZDUDQWXMH RVL JQL FLD FHOX LQ2
BXEIXQGXV] MHVW IXQGXV]HP JGHILQLRZDQHM GDW\ Z UR]XPLHQLX 8VWI
SROLW\ND LQZHVW\F\MQD XZ]JO GQLD G *HQLH GR RJUDQLF]DQLD U\]J\I
ZLHNX 8F]JHVWQLND RUD] JPLHQLD VL Z F]JDVLH RGSRZLHGQLR GR ]JPLDC
GDW BXEIXQGXV]X MHVW URN L MHVW RQ SU]JH]QDF]RQ\ GOD 2VYyE =

6XEIXQGXV] UHDOL]XMH FHO LQZHVW\F\MQ\ SRSU]JH] ORNRZDQLH $NW\Z ¢
ZDUWR FLRZ\FK L LQQ\FK SUDZ PDM WNRZ\FK ]JJRGQLH ] |DVDGDPL RNUFE
SD(G]JLHUQLND U R SUDFRZQLF]\FK SODQDFK NDSLWD&RZ\FK '] 8 ]

,QYHVWRU 33.

6XEIXQGXV] IRVWD& XWZRU]JRQ\ QD FIDV QLHRNUH ORQ\ OLVWRSDGD
&HOHP LQZHVW\F\MQ\P 6XEIXQGXV]X MHVW ZJURVW ZDUWR FL $NW\ZyZ
ZDUWR FL ORNDW 6XEIXQGXV] QLH JZDUDQWXMH RVL JQL FLD FHOX LQZ
6XEIXQGXV] MHVW IXQGXV]HP JGHILQLRZDQHM GDW\ Z UR]JXPLHQLX 8VWI
SROLWAND LQZHVW\F\MQD XZ]JO GQLD G *HQLH GR RJUDQLF]DQLD U\]\I
ZLHNX 8F]JHVWQLND RUD] JPLHQLD VL Z F]DVLH RGSRZLHGQLR GR ]JPLDC
GDW G6XEIXQGXV]X MHVW URN L MHVW RQ SU]JH]QDF]RQ\ GOD 2VyE =
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6XEIXQGXV] UHDOL]XMH FHO LQZHVW\F\MQ\ SRSU]JH] ORNRZDQLH $NW\Z ¢
ZDUWR FLRZ\FK L LQQ\FK SUDZ PDM WNRZ\FK JJRGQLH ] |DVDGDPL RNUF
SD(G]JLHUQLND U R SUDFRZQLF]\FK SODQDFK NDSLWD&RZ\FK '] 8 ]

,QYHVWRU 33.
6XEIXQGXV] JRVYWDA& XWZRU]JRQ\ QD F]DV QLHRNUH ORQ\ OLVWRSDGD

&HOHP LQZHVW\F\MQ\P 6XEIXQGXV]X MHVW ZJURVW ZDUWR FL $NW\ZyZ
ZDUWR FL ORNDW BXEIXQGXV] QLH JZDUDQWXMH RVL JQL FLD FHOX LQ2Z
BXEIXQGXV] MHVW IXQGXV]HP JGHILQLRZDQHM GDW\ Z UR]XPLHQLX 8VWI
SROLW\ND LQZHVW\F\MQD XZ]JO GQLD G *HQLH GR RJUDQLF]DQLD U\]J\I
ZLHNX 8F]JHVWQLND RUD] JPLHQLD VL Z F]JDVLH RGSRZLHGQLR GR ]JPLDC
GDW BXEIXQGXV]X MHVW URN L MHVW RQ SU]JH]QDF]RQ\ GOD 2VYyE =

6XEIXQGXV] UHDOL]XMH FHO LQZHVW\F\MQ\ SRSU]JH] ORNRZDQLH $NW\Z ¢
ZDUWR FLRZ\FK L LQQ\FK SUDZ PDM WNRZ\FK ]JJRGQLH ] |DVDGDPL RNUFE
SD(G]JLHUQLND U R SUDFRZQLF]\FK SODQDFK NDSLWD&RZ\FK '] 8 ]

,QYHVWRU 33.

6XEIXQGXV] IRVWD& XWZRU]JRQ\ QD FIDV QLHRNUH ORQ\ OLVWRSDGD
&HOHP LQZHVW\F\MQ\P 6XEIXQGXV]X MHVW ZJURVW ZDUWR FL $NW\ZyZ
ZDUWR FL ORNDW 6XEIXQGXV] QLH JZDUDQWXMH RVL JQL FLD FHOX LQZ
6XEIXQGXV] MHVW IXQGXV]HP JGHILQLRZDQHM GDW\ Z UR]JXPLHQLX 8VWI
SROLWAND LQZHVW\F\MQD XZ]JO GQLD G *HQLH GR RJUDQLF]DQLD U\]\I
ZLHNX 8F]JHVWQLND RUD] JPLHQLD VL Z F]DVLH RGSRZLHGQLR GR ]JPLDC
GDW G6XEIXQGXV]X MHVW URN L MHVW RQ SU]JH]QDF]RQ\ GOD 2VyE =

6XEIXQGXV] UHDOL]XMH FHO LQZHVW\F\MQ\ SRSU]JH] ORNRZDQLH $NW\Z ¢
ZDUWR FLRZ\FK L LQQ\FK SUDZ PDM WNRZ\FK JJRGQLH ] |DVDGDPL RNUF
SD(G]JLHUQLND U R SUDFRZQLF]\FK SODQDFK NDSLWD&RZ\FK '] 8 ]

,QYHVWRU 33.
6XEIXQGXV] ]JRVWDA& XWZRUJRQ\ QD F]DV QLHRNUH ORQ\ JUXGQLD U
&HOHP LQZHVW\F\MQ\P 6XEIXQGXV]X MHVW ZJURVW ZDUWR FL $NW\ZyZ
ZDUWR FL ORNDW BXEIXQGXV] QLH JZDUDQWXMH RVL JQL FLD FHOX LQ2Z
BXEIXQGXV] MHVW IXQGXV]HP JGHILQLRZDQHM GDW\ Z UR]JXPLHQLX 8VWI
SROLW\ND LQZHVW\F\MQD XZ]JO GQLD G *HQLH GR RJUDQLF]DQLD U\]J\I
ZLHNX 8F]JHVWQLND RUD] JPLHQLD VL Z F]JDVLH RGSRZLHGQLR GR ]JPLDC
GDW BXEIXQGXV]X MHVW URN L MHVW RQ SU]JH]QDF]RQ\ GOD 2VYyE =

6XEIXQGXV] UHDOL]XMH FHO LQZHVW\F\MQ\ SRSU]JH] ORNRZDQLH $NW\Z ¢
ZDUWR FLRZ\FK L LQQ\FK SUDZ PDM WNRZ\FK JJRGQLH ] |DVDGDPL RNUF
SD(G]JLHUQLND U R SUDFRZQLF]\FK SODQDFK NDSLWD&RZ\FK '] 8 ]
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,QYHVWRU 33.
6XEIXQGXV] ]JRVWDA& XWZRUJRQ\ QD F]DV QLHRNUH ORQ\ JUXGQLD U
&HOHP LQZHVW\F\MQ\P 6XEIXQGXV]X MHVW ZJURVW ZDUWR FL $NW\ZyZ
ZDUWR FL ORNDW BXEIXQGXV] QLH JZDUDQWXMH RVL JQL FLD FHOX LQ2
BXEIXQGXV] MHVW IXQGXV]HP JGHILQLRZDQHM GDW\ Z UR]JXPLHQLX 8VWI
SROLW\ND LQZHVW\F\MQD XZ]JO GQLD G *HQLH GR RJUDQLF]DQLD U\]\I
ZLHNX 8F]JHVWQLND RUD] JPLHQLD VL Z F]JDVLH RGSRZLHGQLR GR ]JPLDC
GDW BXEIXQGXV]X MHVW URN L MHVW RQ SU]JH]QDF]RQ\ GOD 2VYyE =

6XEIXQGXV] UHDOL]XMH FHO LQZHVW\F\MQ\ SRSU]JH] ORNRZDQLH $NW\Z ¢
ZDUWR FLRZ\FK L LQQ\FK SUDZ PDM WNRZ\FK JJRGQLH ] |DVDGDPL RNUF
SD(G]JLHUQLND U R SUDFRZQLF]\FK SODQDFK NDSLWD&RZ\FK '] 8 ]

,QYHVWRU 33.
6XEIXQGXV] JRVYWDA& XWZRU]JRQ\ QD F]DV QLHRNUH ORQ\ PDUFD URI
&HOHP LQZHVW\F\MQ\P 6XEIXQGXV]X MHVW ZJURVW ZDUWR FL $NW\ZyZ
ZDUWR FL ORNDW BXEIXQGXV] QLH JZDUDQWXMH RVL JQL FLD FHOX LQ2
BXEIXQGXV] MHVW IXQGXV]HP JGHILQLRZDQHM GDW\ Z UR]XPLHQLX 8VWI
SROLW\ND LQZHVW\F\MQD XZ]JO GQLD G *HQLH GR RJUDQLF]DQLD U\]J\I
ZLHNX 8F]JHVWQLND RUD] JPLHQLD VL Z F]JDVLH RGSRZLHGQLR GR ]JPLDC
GDW BXEIXQGXV]X MHVW URN L MHVW RQ SU]JH]QDF]RQ\ GOD 2VYyE =

6XEIXQGXV] UHDOL]XMH FHO LQZHVW\F\MQ\ SRSU]JH] ORNRZDQLH $NW\Z ¢
ZDUWR FLRZ\FK L LQQ\FK SUDZ PDM WNRZ\FK ]JJRGQLH ] |DVDGDPL RNUFE
SD(G]JLHUQLND U R SUDFRZQLF]\FK SODQDFK NDSLWD&RZ\FK '] 8 ]

25*$1 )81'86=8 £+ ,19(67256 72:$5=<67:2 )81'86=< ,1:(67<&<-1<&+ 6 %

JLUPD VLHG]LED L DGUHV 7RZDU]J\VW2ZD
JLUPD ,QYHVWRUV 7RZDU]J\WWZR )XQGXV]\ ,QZHVW\F\MQ\FK 6 $
6LHG]LED 'DUV]DZD
$GUHV XO ORNRWRZVND
‘DUV]DZD

,QYHVWRUV 7), 6 $ IDUHMHVWURZDQH MHVW Z 5HMHVWU]H 3UJHGVL ELR

GOD P VW :DUV]DZ\ Z :DUV]DZLH ;,, :\G]LD& *RVSRGDUF]\ .UDMRZHJR
QXPHUHP .56
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BUHIHQWRZDQH VSUDZR]GDQLH ILQDQVRZH REHMPXMH RNUHV VSUDZR]G

FIHUZFD URNX 'DQH SRUYZQ\ZDOQH REHMPXM RNUHV RG VWAF]QLI
URNX RUD] REHMPXM RNUHV RG VW\F]QLD URNX GR FIHUZFD |
'QLHP ELODQVRZ\P MHVW G]LH FIHUZFD URNX

,QIRUPDFMH ]DZDUWH Z SR4 FIRQ\P VSUDZR]GDQLX )XQGXV]X Z\ND]DQH

.217<18%&-% '=,%a%/12 &,

3R4 FJRQH VSUDZR]GDQLH )XQGXV]X L MHGQRVWNRZH VSUDZR]GDQLD ¢
SU]\ ]DAR*HQLX NRQW\QXRZDQLD G]LD4DOQR FL Z GDM FHM VL SUJHZLC
NUyWV]\ QL* PLHVL F\ RG GQLD ELODQVRZHJR

=JRGQLH ] DUW SNW B6WDWXWX )XQGXV]X ,QYHVWRU 33. 6),2 7RZD
SR4& FJHQLX 6XEIXQGXV]\ B6XEIXQGXV]H PRJ E\i 4 FIRQH ]JH VRE Z GUTJ
BXEIXQGXV]X SUJHMPRZDQHJR GR PDM WNX BXEIXQGXV]X SUJHMPXM FH
6XEIXQGXV]H Z SU]J\SDGNX & FJQHJR Z\VW SLHQLD QDVW SXM F\FK Sl
6XEIXQGXV] =GHILQLRZDQHM 'DW\ L VSDGNX ZDUWR FL $NW\ZyZ 1HWWR |
SUJ\SDGNX JG\ QLH MHVW PR*OLZH SR& FJHQLH QLH QDVW SXMH RW2ZD
ZQLRVHN 7RZDU]J\WWZD ]J4R*RQ\ Z WHUPLQLH GQL RG GQLD Z\VW SLHOQL
QD SRa FJHQLH WHJR 6XEIXQGXV]X ] LQQ\P 6XEIXQGXV]HP Z\G]JLHORQ\
VZRM =GHILQLRZDQ 'DW Z FL JX ODW RG GQLD Z\VW SLHQLD SUJHVAD
=JRGQLH ] DUW SNW B6WDWXWX )XQGXV]X ,QYHVWRU 33. 6),2 7RZD
OLNZLGDFML 6XEIXQGXV]X -H*HOL SR& FJHQLH 6XEIXQGXV]X QLH E G]L
VZRMHM =GHILQLRZDQHM 'DW\ SU]JH] *DGHQ LQQ\ 6XEIXQGXV] Z\G]JLHOR
VZRMHM =GHILQLRZDQHM 'DW\ Z FL JX ODW RG GQLD Z\VW SLHQLD SU]
Z\G]JLHORQ\ Z )XQGXV]X RWZDUFLH OLNZLGDFML 6XEIXQGXV]X QDVW SX
-H*HOL SR& FJHQLH 6XEIXQGXV]X QLH E G]JLH PR*OLZH ] SRZRGX RGPR2Z\
QD SR4 FIHQLH RWZDUFLH OLNZLGDFML 6XEIXQGXV]X QDVW SXMH ] GQL!
]JJRG\ VWD4D VL RVWDWHF]QD

,QWHQFM 7RZDU]J\VWZD MHVW UR]ZLMDQLH G]LD4DOQR FL )XQGXV]X =G
RNROLF]JQR FL ZVND]XM FH QD ]DJUR*HQLH NRQW\QXRZDQLD G]LD4ADOQR
SUJ\W]AR FL WM SU]JH] RNUHV QLH NUyYyWV]\ QL* PLHVL F\ RG GQLD ELC

35=(*/ ' 635%$:2="$1,$ ),1$162:(*2

JLUP DXG\WRUVN NWyUD SUJHSURZDG]L4D SUJHJO G SUHIHQWRZDQHJR
33. 6SHFMDOLVW\F]QHJR )XQGXV]IX ,QZHVW\F\MQHJR 2WZDUWHJIR ]D RNL
URNX MHVW 3ULFHZDWHUKRXVH&RRSHUV 3ROVND 6SyaND ] RIJUDQLF]RQ
3ROQD :bDUVvV]DZD

,19(6725 33. 63(&-$/,67<&=1< )81'86= ,1:(67<&<-1< 27:$57<



-('1267., 8&=(671,&7:%

)XQGXV] 33. 6SHFMDOLVW\F]Q\ )XQGXV] ,QZHVW\F\MQ\ 2WZDUW\ Z UDPD!
8FJHVWQLFWZD GDQHJR 6XEIXQGXV]X NWyUH UHSUH]JHQWXM MHGQDN
8F]JHVWQLND GDQHJR 6XEIXQGXV]X GR XG]LD&X Z $NW\ZDFK 1HWWR 6XE|
SRVLDGDQ\FK -HGQRVWHN 8F]HVWQLFW2ZD

7RZDU]J\WWZR SRELHUD ] W\WXaX ]DU] G]DQLD L UHSUH]HQWDFML 6XEIXQ
Z\*V]HM QL* UHGQLHM ZDUWR FL DNW\ZyZ QH/DW R/ BHE K@LGDEV DU B V
XV W 8VWDZ\ R 33.

3U]\ JE\FLX OXE RGNXSLHQLX -HGQRVWHN 8F]JHVWQLFWZD )XQGXV] QLH S
-HGQRVWHN 8F]HVWQLFWZD Z 6XEIXQGXV]X GRFHORZ\P Z UDPDFK =DPLD
Z Z\WWRNR FL QLH ZL NV]HM QL* ZDUWR FL -HGQRVWHN 8F]HVWQLFW2ZD
FI\P QLH PQLHM QL* Ja L QLH ZL FHM QL* ]& 2S4DWD PDQLSXODF\MQ
NWyU ]JE\ZDQH V -HGQRVWNL 8F]HVWQLFWZD B6XEIXQGXV]X GRFHORZH
7RZDU]J\WWZX RG 8F]JHVWQLND 5HDOL]DFMD Z GDQ\P URNX NDOHQGDU
=DPLDQ\ MHVW EH]S4DWQD

0$.6<0$/1< 32=,20 :<1$*52'=(1,$ =$ =$5= '=$1,( )81'86=%$0,
1:(67<&<-1<0, 27:$57<0, % ' &<0, 35=('0,27(0 /2.$7 )81'86=8

ODNV\PDOQD Z\VRNR U0 Z\QDJURG]JHQLD ]D ]DU] G]DQLH IXQGXV]DPL LQZH
SUJHGPLRWHP ORNDW )XQGXV]X ,QYHVWRU 33. 6SHFMDOLVW\F]Q\ )XC
REOLF]DQD Z RSDUFLX R ZDUWR U0 DNW\ZyZ QHWWR QD MHGQRVWN XI
GDQ\P GQLX Z\FHQ\ L Z\QRVL )LGHOLW\ 06&, (XURSH ,QGH[ )XQG

IXQGXV]X URF]J]QLH )LGHOLW\ 06&, :RUOG ,QGH[ )XQG % ZDUWR FL D
JLGHOLW\ 6 3 ,QGH[ )XQG = ZDUWR FL DNW\ZyZ QHWWR IXQGXV]X

,11( ,1)2508$&-(
)XQGXV] MHVW ]ZROQLRQ\ ] SRGDWNX ] GRFKRGRZHJR RG RVYyE SUDZQ\F
'l 8 1U  SR] ] Sy(Q 1P

=DVWRVRZDQH NXUV\ ZDOXW 1%3 SR MDNLFK SUJHOLF]JRQH JRVWDA&\ DN
Z\QRV]

.RG ZDOXYV XUV UHGQL|[1%3

(85
86"
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=JRGQLH ] 5R]SRU] G]JHQLHP OLQLVWUD )LQDQVYZ ] GQLD OLVWRSDGD
RUD] ZDUXQNyZ SURZDG]HQLD G]LDADOQR FL SU]JH] WRZDUJ\VWZD IXQGX
SR] ] Sy(Q ]P FDANRZLWD HNVSR]\FMD 6XEIXQGXV]\ REOLF]DQD M
]JDDQJD*RZDQLD

=JRGQLH ]t =D& F]JQLND QU GR 5R]SRU] G]JHQLD GR Z\OLF]H Z\NRU]J\V
NZRW ]DDQJD*RZDQLD Z LQVWUXPHQW\ SRFKRGQH SR XZ]JO GQLHQLX W
VXPD ZDUWR FL ]DFL JQL W\FK SR*\F]JHN OXE NUHG\WyZ RUD] VXPD
ZDUWR FLRZ\FK LQVWUXPHQWYZ U\QNX SLHQL *QHJR RUD] URGNyZ SLH

:DUWR 0 FDANRZLWHM HNVSR]\FML 6XEIXQGXV]\ MDNR :DUWR FL $NW\ZyZ 1HWWR

i pel ] 60UG6IBIIUIRA9 00 60Ub|69
AU (UV gl VA <5]E WW< {111 56URTIITUTO9 565UB09 56UB69
A (Uv pel /VA «8YE WW< {iid 66U7T6BITUIG[9 iiivioo 56UB09
A (pv pel VA «8}E WW< {idi 66UTTIITUIID iiiuiol9 606U5|i9
AW (UV pel VA <5JE WW< {100 56U1697U0649 U769 66U8[9
Au (Uv pel /VA «8YE WW< {ifl 66URMBIOUIAQY iiiviid 56U5|[i9
AW (UV pel VA <5JE WW< {iAn 56URGOOURPO 11U649 66U8[0
AU (UV pel VA “5]E WW< {101 56U 6BITUIO9 UTA9 _ 66U8[9
"W (Uv gl JVA +8JE WW< {i0h 56U16191URI9 56U069 66UB09
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7DEHOD JayzZzQD Z W\V JARW\FK

$NF

XG]LDa
JyaHP

:DUUDQW\ VXE

3UDZDDN

3UDZD S

.ZLW\ GHSF

/LVW\ ]D\

'aX*QH SDSLHU\ 2

_QVWUXPHQW\ SRFKRGQH

8G]LDa\ Z VS'RJUDQLF]RQ RGSRZ

-HGQRVWNL XI

&HUWLIILNDW\ L

7\WXa\ XFIHVWQLFWZD HPLWRZDQH SUJH] LQVW\W
VLHG]LE ]D

FMH ZVSyOQH

JR LQZHVWRZD

QLD PDM FH

"LHU]\WH

8G]JLHORQH SR*\F]

"HNV

'HSR]'

DO

1LHUXFKI

6WDWNL

,QQH

6 XPI

=HVWDZLHQLH ORNDW QDOH*\ DQDOL]RZDiU | QRWDPL REMD QLDM F\PL L LQIRUPDFM GRGDWNRZ ]DZDUW\PL Z MHGQRVWNRZ\FK Sy
JRVWD&\ GR4 FIRQH GR QLQLHMV]HJR SR4 FIRQHJR SY4URF]QHJR VSUDZR]GDQLD ILQDQVRZHJR
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VSRU] G]JRQ\ QD G]LH FIHUZED U Z W\V JaARW\FK
- 3%a &=2t<®w,Je
. SNW

URGNL SLHQL *QH L LFK HNZLZDOHQW\

1DOH*

7TUDQVDNFMH UH VHOO
6NADGQLNL ORNDW QRWRZ
6NADGOLOLHQRWRZDOH QD C
3R]RVWDa
=RERZL
=RERZL |DOLD Z&4DVO
=RERZL ]1DQLD SURSRUFMRQDOC
., SNW\A\ZD «
9 .DSLWDA& JXQGXV]X 6
.DSLWDA4 :
.DSLWD& Z\S4DFRQ\ Z
9 'RFKRG\ ]DWL
~DNXPXORZDQH OLHUR]G\WSRQRZD(

=DNXPXORZDQ\ QLHUR]G\WSRQRZDQ\ JUHDOL]RZ
9, :JURVW VSDGHN ZDUWR FL ORNDW Z R!
9,, .DSLWDAa JXQGXV]X 6XEIXQGXV]X L ]DNXP> ,9 9 0,

%LODQV QDOH*\ DQDOL]RZDU ] QRWDPL REMD QLDM F\PL L LQIRUPDFM GRGDWNRZ ]DZDUW\PL Z MHGQRVWNRZ\FK SYyaURF]Q\FK V:
GR&4 FIRQH GR QLQLHMV]HJR SR4 FIRQHJR SY4URF]JQHJR VSUDZR]GDQLD ILQDQVRZHJR
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3UJ\FKRG\

"\ZLGHQG\ L LQQH XG]

3UJ\FKRG\ RGVHWNRZH

3U]J\FKRG)\ ]ZL ]DQH ] SRVLDGDC

'RGDWQLH VDOGR U

3RIRV

RVIW\ )XQGXV]X 6»

\QDJURG]HQLH GOD

VWD&D F] U Z\Ol

JPLHQQD F] u Z\QC

\QDJURG]HQLH GOD SRGPLRWyYZ SURZDG] F\FK G\VWU\EXFM

2S4DW\ GOD 'HS

2S4DW\ ]ZL |DQH | SURZDGJHQLHP UHMHVWUX

2S4DW\ |D JH]ZROHQLD F

8VaXJL Z IDNUHVLH UDFKXQNRZR FL

8VaxJL Z IDNUHVLH |DU] G]DQLD DNW\ZI

8VaxJL s

8VaXJL Z\GDZQLF]H Z W

_RV]W\ RGV

_RV]W\ ]ZL |DQH ] SRVLDGDOQI

S8MHPQH Uy*QLF NX

3RIRV

_.RV]W\ SRNU\ZDQH SU]JF

9 __RV]W\ )XQOGXV]X 6XEIXQ ..

9 3UJ\FKRG\] ORN,9

9, ~UHDOL]QLH]JUHDOL]JRZDQ\

=UHDOLJRZDOQ\ [\WVN_VWU

.JURVW VSDGHN OQLHJUHDOL]JRZDOQHJR J\VN?

] W\WXaxXxNXUVR

9., \QLN ] RSHI 9,

9,,, BRGDWHN G

2S4DW\ WUDQVDNF\MQH G

= W\WX4aX SRIRVWDAa\FK RS&D

2S4abDW)\ .'3: WUD

5DFKXQHN Z\QLNX ] RSHUDFML QDOH*\ DQDOL]J]RZDUO ] QRWDPL REMD QLDM F\PL L LQIRUPDFM GRGDWNRZ ]DZDUW\PL Z MHGQRVWNR
NWyUH JRVWD&a\ GR4 FIRQH GR QLQLHMV]HJR SRa FIRQHJR SyaURF]JQHJR VSUDZR]GDQLD ILQDQVRZHJ
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':DUWR i DNW\ZyZ QHWWR QD NRQLHF SRSU]JK
\QLN ] RSHUDFML ]D RNUHV VSUDZI
D SUJ\FKRG\ ] C
E JUHDOLJRZDQ\ J\WN_VWU
F Z]JURVW VSDGHN QLHJUHDOL]JRZDQHJF
=PLDQD Z DNW\ZDFK QHWWR ]
\WWWU\EXFMD GRFKRGYZ SUJ\FKRGyZ )XQC
D ] SUI\FKRGYZ ]
E ]H JUHDOL]JRZDQHJR J\VI
F ] SU]\FKR JE\FLD
=PLDQ\ Z NDSLWDOH Z RNUHVLH VSUD
D |PLDQD NDSLWDAX ZS4DFRQHJR SRZL NV]JHQLH NDSLWE
E |PLDOD NDSLWD4& JPQLHMV]HQLH NDSLWDA&aX ] WIWX&aX RGN’
3 F]QD JPLDQD DNW\ZyZ QHWWR Z RN
"DUWR U DNW\ZyZ QHWWR QD NRQLH
UHGQLD ZDUWR i DNW\ZyZ QHWWR .

=HVWDZLHQLH ]PLDQ Z DNW\ZDFK QHWWR QDOH*\ DQDOL]RZDiU ] QRWDPL REMD QLDM F\PL L LQIRUPDFM GRGDWNRZ ]DZDUW\PL Z
6XEIXQGXV]\ NWyUH JRVWDA&\ GR4 F]JRQH GR QLQLHMV]HJR SR4 FIRQHJR SyaURF]QHJR VSUDZR]GDQLD ILG
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:DUV]IDZD VLHUSQLD URN?

2 :,$'&=(1,( =$5= '8

=JRGQLH ] SUJHSLVDPL XVWDZ\ ] GQLD ZU]JH QLD URNX R UDFKXQN
RUD] UR]JSRU] G]JHQLHP OLQLVWUD )LQDQVyZ ] GQLD JUXGQLD
]JDVDG UDFKXQNRZR FL IXQGXV]\ LQZHVW\F\MQ\FK '] 8 ] URNX QU

=DU] G ,QYHVWRUV 7RZDU]J\WWZR )XQGXV]\ ,QZHVW\F\MQ\FK 6 $ SU]H
VSUDZR]GDQLH ,QYHVWRU 33. 6SHFMDOLVW\F]QHJR )XQGXV]X ,QZHVW\F
G]LH FIHUZFD URNX NWyUH REHMPXMH

:SURZDG]JHQLH GR SR4 FIRQHJR VSUDZR]GDQLD ILQDQVRZHJR )XQC
=HVWDZLHQLH ORNDW )XQGXV]X VSRU] G]JRQH ZHG&aXJ VWDQX QTC

Z\ND]XM FH ORNDW\ Z Z\VRNR FL W\V J4RW\FK

3R4 FIRQ\ %LODQV )XQGXV]X VSRU] G]JRQ\ QD G]LH FIHUZFD

QHWWR Z Z\WVRNR FL W\V J4RW\FK

3R4 FIRQ\ 5DFKXQHN Z\QLNX ] RSHUDFML )XQGXV]X VSRU] G]JRQ\ ]I

URNX GR  F]HUZFD URNX Z\ND]JXM F\ GRGDWQL Z\QLN ] RSHUD

JaRW\FK

3R4 FJRQH =HVWDZLHQLH ]JPLDQ Z DNW\ZDFK QHWWR )XQGXV]X VSR

URNX GR FIHUZFD URNX Z\ND]XM FH ]ZL NV]JHQLH DNW\

VSUDZR]GDZF]\P Z Z\WRNR FL W\V J4RW\FK
=ELJQLHZ :yMWRZLF] %HDWD 6D] 3LRWU 'JLDGHN
BRGSLVDQR NZDOLILNRZDQ\P 3RGSLVDQR NZDOLILNRZDQ\P 3RGSLVDQR
SRGSLVHP HOHNWURQLF]Q\P SRGSLVHP HOHNWURQLF]Q\P SRGSLVHP
3UH]JHV =DU] GX 'LFHSUH]HV =DU] GX 'LFHSUH]HV =DU
,QYHVWRUV 7), 6 $ ,QYHVWRUV 7), 6 $ ,QYHVWRUV 7
2VRED RGSRZLHG]LDOQD ]D SURZDG]HQLH 2VRED

NVL J UDFKXQNRZ\FK

ODUFLQ 2VWURZVNL ,]JDEHOD .DOLC
BRGSLVDQR NZDOLILNRZDQ\P 3RGSLVDQR N
SRGSLVHP HOHNWURQLF]Q\P SRGSLVHP HO
"\UHNWRU 'HSDUWDPHQWX $GPLQLVWUDFML "\UHNWRU
L :\FHQ\ $NW\ZyZ L . RQWUROL :HZQ WU]JQHM
3URBHUYLFH )LQWHFR 6S ] R R 3URG6HUYLFH )LQW
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Deutsche Bank

Warszawa, dnia 29 sierpnia 2023 r.

2 :,$"'&=(1,( '(32=<7%$5,86=%

'ILDADM F VWRVRZQLH GR G\VSR]\FML t XV W SNW URJSRU]
] GQLD JUXGQLD U Z VSUDZLH V]F]HJyOQ\FK ilDegtPe@n¢d®K XQNRZR F
8 ] GQLD JUXGQLD U QuU SR] ] Sy(QLHBANKRAska]PADQDPL 't

jako Depozytariusz dla Investor PPK Specjalistycznego Funduszu Inwestycyjnego Otwartego z
wydzielonymi subfunduszami:
- Investor PPK 2025,
- Investor PPK 2030,
- Investor PPK 2035,
- Investor PPK 2040,
- Investor PPK 2045,
- Investor PPK 2050,
- Investor PPK 2055,
- Investor PPK 2060,
- Investor PPK 2065,

]ZDQHJR GDOHM A)XQGXV]HP" R ZLDGF]D *H GDQH GRWRFHFLFBNWI\ZQZ Z
)XQGXV]X L Z\G]LHORQ\FK Z MHJR UDPDFK VXEIXQGXV]\ Z W\P Z V]F]HJy
UDFKXQNDFK SLHQL *Q\FK L UDFKXQNDFK SDSLHUyzZ ZDUWR FLRZ\FK
przedstawione w:
X SR& FIRQ\P VSUDZR]GDQLX |lzQZa eRai\dhig X<hyGzXia'2023 roku do dnia
30 czerwca 2023 roku,
X jednostkowych sprawozdaniach finansowych Z\*HM Z\PLHQLRQ\FK VXEIXQGXV]\ ]D F
dnia 1 stycznia 2023 roku do dnia 30 czerwca 2023 roku,

V ]JRGQH ]JH VWDQHP IDNW\F]Q\P

Deutsche Bank Polska S.A.

7RPDV] :U]JHV]F]\ VNL ODULXV] 34R VNL
3HAQRPRFQLN 3HAQRPRFQLN
Podpisane kwalifikowanym podpisem elektronicznym Podpisane kwalifi kowanym podpisem elektronicznym

Deutsche Bank Polska Spé &a Akcyjna z siedzib w Warszawie, al. Armii Ludowej 26, 00 -609 Warszawa, zarejestrowany w S dzie Rejonowym dla m.st. Warszawy, XIl Wydzia &
Gospodarczy Krajowego Rejestru S dowego pod nr 0000022493. Wysoko . &apita & zak &dowego: 1.959.649.384 z &kapita &p écony w ca é .ci), NIP: 676-01-07-416.
https://country.db.com/poland/



5DSRUW QLH]DOH*QHJR ELHJAHJR UHZLGHQW
jednostkowego sprawozdania finansowego

Dla Akcjonariuszy i Rady Nadzorczej Investors Towarzystwa Funduszy Inwestycyjnych S.A.

Wprowadzenie

BUJHSURZDG]LOL P\ SUJHIBYBUIPR]G HHIRHMR G QR V W N Riihéh3ewegE UDZR]GD QLD
Subfunduszu Investor PPK 2025 ]ZDQHJR GDOHM "6 XEEX®Q GKVRHEBIG]LHORQ\P
Subfunduszem Investor PPK Specjalistycznego Funduszu Inwestycyjnego Otwartego REHMP XM FHJR
zestawienie lokat oraz bilans VSR U] @& J®RI G ]30Htzerwca 2023 r. oraz rachunek wyniku z operacji

i zestawienie zmian w aktywach netto VSR U] Gi&dhnds od 1 stycznia do 30 czerwca 2023 r.

oraz QRW\ REM D ipdcrdelef Edtlatkow .

=D VSRU] G]JHQLH L U]JHWH S Q& R |eiao¥tiRéwedd $spRwdzdania finansowego

zgodniez XVWDZ ] GRUWIH QLD URRKXQNRZR FL UDBFPKXXIMARRR FL-

oraz SUJHSLVDPL 5R]SRU] GIHQLD OLQLVWXDB QL@DQVYWY FG&/@UDZLH V]F]HJy
]JDVDG UDFKXQNRZR FL IXQGXV]\ LQZHVQ\L\HF\M Y SAKD ZAFRYVIRIHIGP Q\FK D VI
UDFKXQNRZR FL IXQGXV]\ LQZHVW\F\MQ\F KIhveRt@STR¥drysiwyd Puad@szyM HVW =D L
Inwestycyjnych SA. My MHVWH P\ RGSRZLHG]LDOQL ]D VIRUP%&RURRBILMHHIZRLRVNX
jednostkowego sprawozdania finaQVRZHJR QD SRGVWDZLH SUJHSURZDG]JRQHJR SU]H]

=DNUHV SU]JHJO GX

3U]JHJO G SUJHSURZDG]LOL P\ VWRVRZQLH GR SU]HS[2M104v btrBiBhRIZHJIJR 6 W L
OL G]\QDURGRZHJR 6WDQGDUGX 8VaxJ 3U]JHJO Gormacji 8lagsdvdyehG UyGURF]
SUJHSURZDG]RQ\ SUJH] QLH]DOIAtGHIRVBLMHLHIRVWNL SUJ\M WHJIR XFKZD
%LHJa\FK 5HZLGHQWwa URU|iuR3RbwWego sprawozdania finansowego polega

na NLHURZDQLX ]DS\WD  SU]H G Hdpbwipdeighiych Pa @estie ¥inaBsdve i NVL JRZH

RUD] SUJHSURZDG]DQLX SURFHGXU DQDOLW\F]Q\FK RUD] LQQ\FK SURFHC

3UJ]HJO G PD LVWRWQLH Z *V]\ IDNUHV QL* EDGDQLH SUJHSURZDG]DQH ]J
Badania. Na VN XWHN WHJIJRHSBIWW®D GFPD. GR X]\V N D Qus@ystRieligtQrie kwestie,H

NWyUH JRVWDA\E\ [LGHQW\ILNRZDQH Z WUDNFLH EDGDQLD ]JRVWD&\ XMD
opinii z badania.

PricewaterhouseCoopers 3BROVND VSyaND | RJUDQLF]RQ RGSRZLHG]LD O QB33 Warstana, \RuiskaST: N8 (2D74BRMQ D
F: +48 (22) 742 4040 [www.pwc.pl]

PricewaterhouseCoopers POIVND VSyaND ] RJUDQLF]JRQ RGSRZLHG]LDOQR FL $XG\W VS N ZSLVDQD MHVW GR .U
SUJH] 6 G 5GHMRQRZ\ GOD P VW :DUV]DZ\ SRG QXPHIQH®R-.566LHG]LE B5SyaNL MHWWnaDUV]DZD XO



Whniosek

1D SRGVWDZLH SUJHSURZDG]JRQHJR SU]JH] QDV SU]JHJO GX VWZLHUG]DP\
co ND]DARE\ QDP V GJLU SMaDRAFFQRIQM HpWwbrdahie Rrakrsowe nie przedstawia

rzetelnego i jasnego obrazu sytuacji finansowej Subfunduszu n D G ] 136lczerwca 2023 r. oraz wyniku

Z operacji za okres od 1 stycznia do 30 czerwca 2023r. ]l JRGQLH ] IDVDGDPL UDFKXQNRZR FL F
w Ustawie 0 UD FK X Q N Brdzpr#ehpisami 5R]SRU] GIH@BDDZLH V]JFIHIJYyOQ\FK ]DVDG

UDFKXQNRZR F InwesQa@@jiyuH.\

3UJHSURZDG]DM F\ SU]HIWLBHZ D WIHUKRXVH&RRSHRYUDRQOVFNPQVSYAND ]
RGSRZLHG]LDOQR FL $XG\W VS N VSyaNL ZSLVDQHM QD OLVW ILUP DX

$QQD % F]\N

.OXF]RZ\ %LHJ&\ 5HZLGHQW
Numer w rejestrze 11810

Warszawa, 30 sierpnia 2023 r.
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,19(6725 33. 63(&-$/,67<&=1< )81'86= ,1:(67<&<-1< 27:$57< 68%)81'86=
,19(6725 33.
-HGQRVWNRZH VSUDZR]GDQLH ILQDQVRZH ]D RNUHV RG VW\I\F]QLD U GR FIHUZF

2 :,$'&=(1,( =$5= '8

=JRGQLH ] Z\PRJIJDPL DUW XVW  XVWDZ\] GQLD ZU]H QLD U R UDFKXQNRZR FL WHNVW
7RZDUJ\WWZD )XQGXV]\ ,QZHVW\F\MQ\FK 6 $ SU]JHGVWDZLD SyaURF]QH MHGQRVWNRZH VSUDZR]C
Z\G]JLHORQHJR Z ,QYHVWRU 33. 6SHFMDOLVW\F]Q\ )XQGXV] ,QZHVW\F\MQ\ 2WZDUW\ QD NWyUH V

JHVWDZLHQLH ORNDW ZJ VWDQX QD G]LH FIHUZFD U R ZDUWR FL W\V JaRW\FK

ELODQV VSRU] G]JRQ\ QD G]LH FIHUZFD U NWyU\ Z\ND]XMH DNW\ZD QHWWR QD VXP

UDFKXQHN Z\QLNX ] RSHUDFML ]D BNGRV RGHUZWDF]QLD Z\ND]XM F\ GRGDWQL Z\QLN ] RSHUD

JHVWDZLHQLH ]PLDQ Z DNW\ZDFK QHWWR J6RRNUHMUZGED VW\B]QA\DD]XM FH ]ZL NV]HQLH DNW\Z
W\V JaRW\FK

QRW\ REMD QLDM FH

LQIRUPDFMD GRGDWNRZD

ZELJQLHZ :yMWRZLF]
3UH]HV =DU] GX
,QYHVWRUV 7), 6 $
SRGSLVDQR NZDOLILNRZDQ\P SRGSLVHP HOHNWURQLF]Q\P

%HDWD 6D]

'LFHSUH]HV =DU] GX

,QYHVWRUV 7), 6 $

SRGSLVDQR NZDOLILNRZDQ\P SRGSLVHP HOHNWURQLF]Q\P

3LRWU 'JLDGHN

'LFHSUH]HV =DU] GX

,QYHVWRUYV 7), 6 $

SRGSLVDQR NZDOLILNRZDQ\P SRGSLVHP HOHNWURQLF]Q\P

: ,PLHQLX 3URG6HUYLFH )LQWHFR 6S ] R R

2VRED NWyUHM SRZLHU]JRQR SURZDG]JHQLH NVL J UDFKXQNRZ\FK
ODUFLQ 2VWURZVNL
"\UHNWRU '"HSDUWDPHQWX $GPLQLVWUDFML L :\FHQ\ $NW\ZyZ
BURG6HUYLFH )LQWHFR 6S ] R R

SRGSLVDQR NZDOLILNRZDQ\P SRGSLVHP HOHNWURQLF]Q\P

2VRED RGSRZLHG]LDOQD ]D VSRU] GJHQLH VSUDZR]GDQLD
,]JDEHOD .DOLQRZVND
‘“\UHNWRU '"HSDUWDPHQWX 6SUDZR]JGDZF]R FL L .RQWUROL :HZQ WU]JQHM
BUR6HUYLFH )LQWHFR 6S ] R R
SRGSLVDQR NZDOLILNRZDQ\P SRGSLVHP HOHNWURQLF]Q\P

:bDUuv]DZD VLHUSQLD U
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UDJHP

Z W\P

D ]PLDQD NDSLWD&X ZS4DFRQHJR SRZL NV]JHQLH NDSLWD&aX ] W\WXaX JE\W\F

XFE]HVWC

K MHGQRVWHN

E |PLDQD NDSLWDAaxX Z\SADFRQHJR ]JPQLHMV]HQLH
MHGQRVWHN X

NDSLWD&aX ] WI\WX4aX RGNXSLRQ\FK

a F]QD |PLDQD DNW\ZyZ QHWWR Z RN

:DUWR i DNWV\ZYyNRQLHF RNUHVX VSl

UHGQLD ZDUWR i DNW\ZyZ QHWWR

. =PLDQD OLFJE\ MHGQRV

=PLDOQD OLFJE\ MHGORVWHN XFJHVWOQLF

/LF]IED JE MHGOQRVWHN »

/ILFJED RGNXSLRQ\FK MHGC(

6DOGR

/LFJED MHGQRVWHN XF]JHVWQLFWZD QDUIL)XQGXV]X 6XEI

/LF]JED ]JE\W\FK MHGQRYV

/LF]IED RGNXSLRO\FK MHGC

6DOGR

3UJHZLG\ZDOQD OLFJED MHG

,,, =PLDQD ZDUWR FL DNW\ZyZ QHWWR (

‘DUWR i DNW\ZyZ QHWWR QD MHGQRVWN XF]JHVWQOLFWZD QD NRQLHF SRSU]H

VSUDZR]GD

GQLHJR RNUHVX

:DUWR U DNW\ZyZ QHWWR QD MHGQRVWN XFJHVWQLFWZD QD NRQLHF ELH* FHIJR RNUHVX

VSUDZR]GD

B3URFHQWRZD ]PLDQD ZDUWR FL DNW\ZyZ QHWWR (
VSUDZR]GDZF]\P

D MHGQRVWN XF]JHVWQLF

WZD Z RNUHVLH

OLQLPDOQD ZDUWR U DNW\ZyZ QHWWR QD MHGQR
VSUDZR]GDZF]\P ]H ZVND]DQI

WN XF]JHVWQ

LFWZD Z RNUHVLH

ODNV\PDOQD ZDUWR & DNW\ZyZ QHWWR QD MHGQRVWN XF]JHVW

VSUDZR]GDZF]\P ]H ZVND]DQI

QLFWZD Z RNUHVLH

:DUWR i DNW\ZyZ QHWWR QD MHGQRVWN XFJHVWQLFWZD ZJ RV,

VSUDZR]GDZF]\P ]H ZVND]DQLHP GDW\ Z\FHQ\

WDWQLHM Z\FHQ\ Z RNUHYV|

9 3URFHQWRZ\ XG]LDa NRV]WyZ )XQGXV]X 6XEIXQGKV]X Z UHGQLHM ZDUWR F[L

DNW\ZyZ QHW)

\QDJURG]HQLH GOD

\QDJURG]HOLH GOD SRGPLRWyZ SL

2S4DW\ GOD 'HSR]J\WDULXV]D

2S4DW\ ]ZL |DQH | SURZDGJHQLHP UHMHVWUX

8VAXJ]IDNUHVLH UDF

8VaxJL Z IDNUHVLH |DU] G]DQLD DNW\ZI

~Z¢ v % @& 1 v3}A v A pi' Ju &} IvCuX v 1}+8 sC ACIl i v
% @E A}l A ICuU %}uv}ilv % @EIl 1 ]Jo} v] A E}lp } Jo}']

i1} e&}epv | 1}e18-A

vl A HIE «] X

~77¢ t MIE ] } VIXTIXTITT @}lp } iiXi0XTiii EHyu A %opvl ] 11/

ME ‘o}vC A «8 3p ] X

e e8 Al v] Tul v A ISCA Zv 38} volC v oll}A

S

Tv]

1 v}s

%oeSE} Iv P} «% E A}l v]

} 3 }0 %@E 1 vi}A v -

ul }i'vii Qul ] Iv(}Eu
(Jv ve}A P}X

/Es "dKZ WW< "W : >/~dz «Ez &hE h”e /Et "dz z:Ez Kdt Zdz “h &hE h”e /Es "dKZ WW<

AC

}

fi

Vvil§PYE]] }'E v]i

vGC §Col} o

$1JA U 18-E



AXEKdz K : _E/

'VI\WWNLH GDQH SUHJHQWRZDQH V Z W\VL FDFK J4RW\FK |D Z\M WNLHP OLF]E\ MHGQF
MHGQRVWN XF]JHVWQLFWZD

127% 15 32/,7<.%$ 5$&+81.2:2 &,
23,6 : 7<0
35=<- 7( =$6%'< 5$&+81.2:2 &,

-HGQRVWNRZH VSUDZR]GDQLH 6XEIXQGXV]X REHMPXM FH RNUHV RG VW\F]QLD QDUR
SRGVWDZLH SU]JHSLVyZ XVWDZ\ ] GQLD ZU]H QLD URNX R UDFKXQNRZR FL ']
5R]SRU] G]JHQLHP OLQLVWUD )LQDQVyZ ] GQIDVSUDEKBQLF]HJYyOURKK ]DVDG UDFKX
LQZHVW\F\MQ\FK '] 8 ] URNX QU SR] ZUD] ] SYy(QLHMV]\PL ]PLDQDPL
UR]SRU] G]JHQLH PLQLVWUD ILQDQVYZ IXQGXV]\ L SROLW\NL UHJLRQDOQHM ] JUX
VIF]HJYOQ\FK ]DVDG UDFKXQNRZR FL IXQGXV]\ LQZHVW\F\MQ\FK '1 8 ] JUXGQLD l

VL JL )XQGXV]X SURZDG]RQH V Z PLHMVFX SURZDG]HQLD G]LD4DOQR FL SU]JH] %LXUR
UDFKXQNRZ\FK )XQGXV]X

8MPRZDQLH L SUHJHQWDFMD LQIRUPDFML Z MHGQRVWNRZ\P VSUDZR]GDQLX 6XEIXQGX
-HGQRVWNRZH VSUDZR]GDQLH 6XEIXQGXV]X VSRU] G]D VL Z M ]\NX SROVNLP L ZDO
,QIRUPDFMH ]DZDUWH Z MHGQRVWNRZ\P VSUDZR]GDQLX 6XEIXQGXV]X Z\ND]DQH V
QD MHGQRVWN XF]JHVWQLFWZD RUD] OLF]JE\ MHGQRVWHN XF]JHVWQLFWZD ND*GHM N
'\ND]JDQH Z MHGQRVWNRZ\P VSUDZR]GDQLX 6XEIXQGXV]X SURFHQWRZH XG]LDa\ VN
RUD] ZV]\WVWNLH SR]JRVWD&H SR]\FMH NWyU\FK SUJHGVWDZLHQLH Z\PDJD Z\ND]D
6XEIXQGXV]X SUHJHQWRZDQH V Z RSDUFLX R ZDUWR FL UJHF]\ZLVWH Z 3/1
1D G]JLH ELODQVRZ\ XVWDOD VL Z\QLN ] RSHUDFML 6XEIXQGXV]X REHMPXM F\
3UJ\FKRG\ ] ORNDW QHWWR + VWDQRZL FH Uy*QLF SRPL G]\ SU]\FKRGDPL ] ORNE
=UHDOL]RZDQ\ ]\VN VWUDW ]H JE\FLD ORNDW L QLHJUHDOL]RZDQ\ ]\VN VWUDW ]
-HGQRVWNRZH VSUDZR]GDQLH 6XEIXQGXV]X REHMPXMH
=HVWDZLHQLH ORNDW
%LODQV
5DFKXQHN Z\QLNX ] RSHUDFML
=HVWDZLHQLH ]PLDQ Z DNW\ZDFK QHWWR
1RW\ REMD QLDM FH
,QIRUPDFM GRGDWNRZ
7DEHOH X]XSHAQLDM FH GRGDWNRZH RUD] QRW\ REMD QLDM FH ]DZLHUDM FH Z\a F
VSUDZR]GDQLDFK VXEIXQGXV]\
6SUDZR]GDQLH ILQDQVRZH REHMPXMH GDQH SRUYZQ\ZDOQH Z\PDJDQH 5R]SRU] G]t
URNXVSUDZLH V]F]HJYyOQ\FK ]DVDG UDFKXQNRZR FL IXQGXV]\ LQZHVW\F\MQ\FK '] 8
]JPLDQDPL
MHGQRVWNRZ\P VSUDZR]GDQLX ILQDQVRZ\P 6XEIXQGXV]X QD G]LH ELODQVRZ\ S
QHWWR QD MHGQRVWN XF]JHVWQLFWZD Z SRG]LDOH QD NDWHJRULH SUH]JHQWRZDQD
ELODQVRZ\ ]PLDQ Z NDSLWDOH ZS4DFRQ\P L Z\S4aDFRQ\P SR ]DVWRVRZDQL
SU]\SDGNX JG\ G]LH ELODQVRZ\ SU]\SDGD QD G]LH ZROQ\ RG SUDF\ GR Z\C
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VSUDZR]GDZF]\P Z\FHQ\ RILFMDOQHM GROLF]RQ\ MHVW Z\QLN ]JRGQ\ ]JH VWDQHP QD
]JJRGQLH ] Z\FHQ QD WHQ G]LH

:DUWR FL VIDFXQNRZH

6SRU] G]DQLH MHGQRVWNRZHJR VSUDZR]GDQLD 6XEIXQGXV]X Z\PDJD RG NLHURZQLFW?Z
]JD4R*H ZS4\ZDM F\FK QD VWRVRZDQH ]DVDG\ UDFKXQNRZR FL RUD] QD SUH]HQWRZDQH
L NRV]WyZ 6]DFXQNL GRNRQ\ZDQH V Z RSDUFLX R GRVW SQH GDQH KLVWRU\F]QH GEC
LQQ\FK F]\QQLNyZ XZD*DQ\FK ]D ZaD FLZH Z GDQ\FK RNROLF]QR FLDFK B6WDQRZL RQl
DNW\ZyZ L JRERZL ]JD NWyU\FK QLH GD VL RNUH OLi Z MHGQR]QDF]Q\ VSRVYE QD SRG
6]DFXQNL L ]JD4AR*HQLD VWDQRZL FH LFK SRGVWDZ SRGOHJDM RNUHVRZ\P SUJHJO GR
Z NWyU\P GRNRQDQR ]PLDQ\ V]IDFXQNX MH*HOL NRUHNWD GRW\F]\ W\ONR WHJR RNUH
SU]J\WV]4\FK MH OL NRUHNWD ZS4\zD ]DUYyZQR QD ELH* F\ MDN L SU]J\V]4H RNUHV\

6]DFXQNL GRNRQDQH QD G]LH ELODQVRZ\ XZ]JO GQLDM SDUDPHWU\ ] WHJR GQLD L S|
RWRF]HQLD JRVSRGDUF]HJR LVWQLHMH QLHSHZQR i Z ]DNUHVLH GRNRQDQ\FK V]DFXQI

8MPRZDQLH Z NVL JDFK UDFKXQNRZ\FK LQIRUPDFML L RSHUDFML GRW\F] F\FK 6XEIXQG

VL JL 6XEIXQGXV]X V SURZDG]RQH Z ZDOXFLH SROVNLHM
2SHUDFMH GRW\F] FH 6XEIXQGXV]X XMPXMH VL Z NVL JDFK UDFKXQNRZ\FK Z RNUH"
=DSLV\ Z NVL JDFK UDFKXQNRZ\FK 6XEIXQGXV]X GRNRQ\ZDQH V QD SRGVWDZL}
SRV]F]HJYyOQ\FK VNADGQLNyZ DNW\ZyZ L SDV\ZyZ 6XEIXQGXV]X XMPXMH VL Z NVL JI
1DE\FLH DOER ]JE\FLH VN4DGQLNyZ ORNDW SUJH] 6XEIXQGXV] XMPXMH VL Z NVL J
XPRZ\
6NADGQLNL ORNDW QDE\WH DOER ]JE\WH SUJH] 6XEIXQGXV] Z GQLX Z\FHQ\ SR PRPH
MHVW SRWZLHUG]HQLD ]DZDUFLD WUDQVDNFML Z PRPHQFLH Z\FHQ\ XMPXMH VL Z
Z\FHQLH DNW\ZyZ 6XEIXQGXV]X L XVWDOHQLX MHJR JRERZL |D SR RWU]J\PDQLX SRV
1DE\WH VN4DGQLNL SRUWIHOD ORNDW XMPXMH VL Z NVL JDFK UDFKXQNRZ\FK 6X
PDNOHUVN 6N&4DGQLNL SRUWIHOD ORNDW QDE\WH QLHRGSA4DWQLH XMPXMH VL ZH
6NADGQLNL ORNDW RWUJ\PDQH Z |DPLDQ ]D LQQH VNADGQLNL ORNDW XMPXMH VL :
ORNDW Z\PLHQLRQ\FK L HZHQWXDOQ\FK GRS4DW OXE RWU]J\PDQ\FK SU]\FKRGyZ SLH
'4X*QH SDSLHU\ ZDUWR FLRZH XMPXMH VL Z NVL JDFK UDFKXQNRZ\FK ZHG&XJ ZDUV
4 FIQLH ]JH VNXPXORZDQ\PL RGVHWNDPL
=\VN OXE VWUDW ]H ]JE\FLD VN4DGQLNyZ ORNDW 6XEIXQGXV]X Z\OLF]D VL PHWRG
QD SU]J\SLVDQLX VSU]JHGDQ\P VN4ADGQLNRP QDMZ\*V]HM FHQ\ QDE\FLD GDQHJR VN&D
Z Z\WRNR FL VNRU\JRZDQHM FHQ\ QDE\FLD RV]DFRZDQHM SU]\ ]DVWRVRZDQLX HIH
ZDUWR FL NVL JRZHM
7UDQVDNFMH ]DZLHUDQH ] SUJ\UJHF]JHQLHP RGNXSX RUD] WUDQVDNFMH SR*\F]HN
RNUH ORQHM Z SNW

SUJ]\SDGNX JG\ MHGQHJR GQLD GRNRQXMH VL WUDQVDNFML JE\FLD L QDE\FLD GI
QDE\FLH GDQHJR VNADGQLND ORNDW
3U]J\WaXJXM FH SUDZR SRERUX DNFML QRWRZDQ\FK QD DNW\ZQ\P U\QNX XMPXMH
SRWUJHE\ Z\FHQ\ GDQ\FK DNFML Z\NRUJ\VW\ZDQ\ MHVW NXUV QLHXZ]JO GQLDM F\ W|
1DOH*Q G\ZLGHQG RG DNFML QRWRZDQ\FK QD DNW\ZQ\P U\QNX XMPXMH VL Z NV
Z\FHQ\ GDQ\FK DNFML Z\NRUJ\WW\ZDQ\ MHVW NXUV QLHXZ]JO GQLDM F\ WHJR SUDZD

io
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3U]J\WaXJXM FH SUDZR SRERUX DNFML QLHQRWRZDQ\FK QD DNW\ZQ\P U\QNX RUD] SU
QD DNW\ZQ\P U\QNX XMPXMH VL Z NVL JDFK UDFKXQNRZ\FK Z GQLX QDVW SQ\P SR (
2SHUDFMH GRW\F] FH 6XEIXQGXV]X XMPXMH VL Z ZDOXFLH Z NWyUHM V Z\UD*RQ}
UHGQLHJR NXUVX Z\OLF]JRQHJR GOD GDQHM ZDOXW\ SUJH] 1DURGRZ\ %DQN 3ROVNL
BXEIXQGXV]X
'"QLHP ZSURZDG]HQLD GR NVL J ]JPLDQ\ NDSLWD&X ZS4DFRQHJR E G( NDSLWD&X Z\S34
RGNXSL4 MHGQRVWNL XFJHVWQLFWZD 1D SRWU]JHE\ RNUH OHQLD :DUWR FL $NW\Z\
'\FHQ\ QLH XZ]JO GQLD VL ]PLDQ Z NDSLWDOH ZSaDFRQ\P RUD] ]PLDQ NDSLWD&ax Z
XMPRZDQ\PL ]JJRGQLH ]H ]|GDQLHP SRSU]JHGQLP
5R]FKYG MHGQRVWHN XFJHVWQLFWZD 6XEIXQGXV]X ] WIWXaX LFK RGNXSX QDVW SX
NVL JDFK UDFKXQNRZ\FK MDNR SUJ\FKRG\ ] ORNDW XMPXMH VL RGVHWNL QDOLF]
VWRVXM F |DVDG PHPRULDA&RZ
3UJ\FKRG\ ] ORNDW REHMPXM Z V]F]HJYyOQR FL RGVHWNL G\ZLGHQG\ RUD] GRGDWQ
URGNyYZ SLHQL *Q\FK QDOH*QR FL RUD] JRERZL ]|D Z ZDOXWDFK REF\FK
1LHJUHDOL]RZDQ\ ]J\VN VWUDWD ] Z\FHQ\ ORNDW ZS4\zZD QD ZJURVW VSDGHN Z\Ql
1DOH*QR FL L ]JRERZL ]DQLD 6XEIXQGXV]X XMPRZDQH V Z NZRFLH Z\PDJDM FHM ]DS
.RV]W\ 6XEIXQGXV]X REHMPXM Z V]F]HJYyOQR FL XMHPQH VDOGR Uy*QLF NXUVRZ\FK
QDOH*QR FL RUD] JRERZL ]D Z ZDOXWDFK REF\FK RGVHWNL RG ]DFL JQL W\FK I
'\QDJURG]HQLH 7RZDU]J\VWZD
.RV]W\ 6XEIXQGXV]X XMPRZDQH V Z NVL JDFK Z Z\WRNR FL SUJHZLG\ZDQHM : SU]J\S
QD SUJHZLG\ZDQH Z\GDWNL 34DWORUTLFIMQWXapP QRWYWYyZM QDOLF]RQ UH]HUZ 8
UJHF]\ZLVW\FK NRV]WyZ QDVW SXMH Z RNUHVDFK PLHVL F]Q\FK
.RVIW\ NWyUH GRW\F] FD&aHJR )XQGXV]X ,QYHVWRU 33. 6),2 REFL *DM 6XEIXQGX
QHWWR 6XEIXQGXV]X Z ZDUWR FL DNW\ZyZ QHWWR )XQGXV]X ,QYHVWRU 33. 6),2

\FHQD DNW\ZyZ L SDV\ZyZ 6XEIXQGXV]X

$NW\ZD )XQGXV]X 6XEIXQGXV]X V Z\FHQLDQH ]JJRGQLH ] SUJHSLVDPL 8VWDZ\

QLHXUHJXORZDQ\FK Z SUJHSLVDFK SRZ\*V]HM 8VWDZ\ L 5R]SRU] GJHQLD VWRVX

SUJ\SDGNDFK QLHXM W\FK Z SRZ\*V]\FK SUJHSLVDFK * PL G]\QDURGRZH VWDQGDUG\

VL JL )XQGXV]X 6XEIXQGXV]X V SURZDG]RQH Z M ]J\NX SROVNLP L ZDOXFLH SROVN|

$NW\ZD )XQGXV]X 6XEIXQGXV]X Z\FHQLD VL D ]JRERZL ]DQLD )XQGXV]X 6XEIXQGX

VSRU] G]JHQLD VSUDZR]GDQLD ILQDQVRZHJR ZHG&XJ ZLDU\JRGQLH RV]DFRZDQHM ZI

=D ZDUWR i JRG]LZ SU]\MPXMH VL NZRW ]D MDN GDQD ORNDWD PRJ&4DE\ J[RVW

U\QNRZHM SRPL G]\ ]JDLQWHUHVRZDQ\PL L GREU]H SRLQIRUPRZDQ\PL QLHSRZL

LQVWUXPHQWYZ ILQDQVRZ\FK ]QDMGXM F\FK VL Z REURFLH QD DNW\ZQ\P U\QNX VW

] SUJHSURZDG]JHQLHP WUDQVDNFML JG\E\ LFK Z\WRNR & E\4D ]QDF] FD

=D ZLDU\JRGQLH RV]DFRZDQ ZDUWR i JRG]LZ VN4DGQLND ORNDW X]QDMH VL

D FHQ ] DNW\ZQHJR U\QNX SRJLRP KLHUDUFKLL ZDUWR FL JRG]JLZHM

E FHQ RWU]J\PDQ SU]\ ]JDVWRVRZDQLX PRGHOX Z\FHQ\ JG]LH ZV]\VWNLH ]JQDF] FH
U\QNX Z VSRVYE EH]SR UHGQL OXE SR UHGQL SR]JLRP KLHUDUFKLL ZDUWR FL JF

F ZDUWR i JRG]LZ XVWDORQ ]D SRPRF PRGHOX Z\FHQ\ RSDUWHJR R QLHREVHL
KLHUDUFKLL ZDUWR FL JRG]LZHM

=D $NW\ZQ\ 5\QHN X]QDMH VL U\QHN QD NWyU\P WUDQVDNFMH GRW\F] FH GDQHJR

GRVWDWHF]Q F] VWRWOLZR FL L PDM GRVWDWHF]Q\ ZROXPHQ DE\ GRVWDUF]\i EL

i6
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OXE JRERZL ]DQLD Z W\P U\QNL JLHAGRZH U\QNL SR UHGQLNyZ U\QNL EURNHUVNLI
F] VWRWOLZR FL L ZROXPHQHP
"4X*QH SDSLHU\ ZDUWR FLRZH HPLWRZDQH SU]H] 6NDUE 3D VWZD QRWRZDQH
QRWRZDQH QD DNW\ZQ\P U\QNX D 7UHDVXU\ %RQG6SRW 3RODQG MHVW U\QNLHF
SUJ\SDGNX JG\ VNaDGQLN ORNDW )XQGXV]X 6XEIXQGXV]X MHVW SUJHGPLRW#}
ZDUWR FL JRG]LZ MHVW NXUV XVWDORQ\ QD U\QNX JayZQ\P
3RGVWDZRZ\P NU\WHULXP Z\ERUX U\QNX JayZQHJR MHVW ZROXPHQ REURWX
PR*OLZR FL RNUH OHQLD U\QNX JAyZQHJR QD SRGVWDZLH ZLHONR FL ZROXPHQX
U\QNLHP JayZQ\P GOD GDQHJR SDSLHUX ZDUWR FLRZHJR MHVW WHQ U\QHN QD I
\ERUX U\QNX JAYyZQHJR GRNRQXMH VL QD SRGVWDZLH GDQ\FK ] SRSUJHGQLHJ
'\FHQD ]D SRPRF PRGHOX Z\FHQ\ UR]XPLDQD MHVW MDNR WHFKQLND Z\FHQ\ SR
DNW\ZyZ OXE ]JRERZL ]D SRSU]H] SUJHOLF]JHQLH SUJ\V]4a\FK NZRW Z V]F]HJyOQ:
Z\GDWNyZ QD MHGQ ]G\WNRQWRZDQ NZRW ] XZ]JO GQLHQLHP ]D4R*H GRW\F] F
SRZV]HFKQLH X]QDQ\FK PHWRG HVW\PDFML QD RV]DFRZDQLH ZDUWR FL JRG]LZH
GR PRGHOX V REVHUZRZDOQH QD U\QNX Z VSRVYE EH]SR UHGQL OXE SR UHGQL
V GRVW SQH GRSXV]F]D VL ]DVWRVRZDQLH GDQ\FK QLHREVHUZRZDOQ\FK ]
Z\NRUJ\WWXMH Z PDNV\PDOQ\P VWRSQLX GDQH REVHUZRZDOQH L Z PLQLPDOQ\P
ORGHOH Z\FHQ\ VWRVXMH VL VSYMQLH Z RGQLHVLHQLX GR ZV]\WVWNLFK DNW\Z)
VWUDWHJILH LQZHVW\F\MQH L URG]DMH DNW\ZyZ SRVLDGDQ\FK SU]JH] VXEIXQGXV
ORGHOH Z\FHQ\ SRGOHJDM RNUHVRZHPX SU]JHJO GRZL QLH U]DG]LHM QL* UD] G
,QIRUPDFMH GRW\F] FH PRGHOX Z\FHQ\ RSLV WHFKQLN Z\FHQ\ RUD] GDQH ZHM F
SUH]JHQWRZDQH V Z MHGQRVWNRZ\FK VSUDZR]GDQLDFK 6XEIXQGXV]\ ZUD] ] RNU
VNODV\ILNRZDQ\FK QD SRV]F]HJYOQ\FK SR]JLRPDFK KLHUDUFKLL ZDUWR FL JRG]L
3DSLHU\ ZDUWR FLRZH VNODV\ILNRZDQH QD SRJLRPLH KLHUDUFKLL ZDUWR FL J
SUJ\SDGNX EUDNX NXUVX ]JDPNQL FLD ZHG&XJ NXUVX RVWDWQLHM WUDQVDNFML ] GI
VWDQRZL FHM RGSRZLHGQLN NXUVX ]DPNQL FLD ] [DVWU]JH*HQLHP *H
REOLJDFMH HPLWRZDQH SU]JH] 6NDUE 3D VWZD 53 QRWRZDQH QD 7UHDVXU\ %R
IL[LQJX D Z SUJ\SDGNX JG\ QD GUXJLP IL[LQJX QLH JRVWDQLH XVWDORQ\ NXUV
'"QLD :\FHQ\ OXE NXUVX XVWDORQHJR QD SLHUZV]\P IL[LQJIX
MHGQRVWNL XFIJHVWQLFWZD FHUW\ILNDW\ LQZHVW\F\MQH (7) \ W\WXa\ XF]HV
XFIHVWQLFWZD HPLWRZDQH SU]H] LQVW\WXFMH ZVSYyOQHJR LQZHVWRZDQLD PLC
]JDPNQL FLD XVWDORQHJR QD U\QNX UHJXORZDQ\P U\QNX JRUJDQL]RZDQ\P Z DO
QRWRZD D Z SUJ\SDGNX JG\ *DGHQ Z Z\PLHQLRQ\FK ZF]H QLHM U\QNyZ OXE V\VW
NU\WHULyZ GRVWDWHF]QHM F] VWRWOLZR FL L GRVWDWHF]QHJR ZROXPHQX DI
VN4ADGQLND DNW\ZyZ Z\FHQD RGE\ZD VL ZHG&XJ ZDUWR FL DNW\ZyZ QHWWR QD
VIWXN (7) X W\WXa& XFJHVWQLFWZD HPLWRZDQ\ SUJH] IXQGXV] ]DJUDQLF]Q\ O
ZVSYOQHJR LQZHVWRZDQLD PDM FH VLHG]LE ]D JUDQLF RSXEOLNRZDQ SU]JH]R
ZVSYOQHJR LQZHVWRZDQLD
G4X*QH SDSLHU\ ZDUWR FLRZH VNODV\ILNRZDQH QD SR]JLRPLH KLHUDUFKLL
Z\FHQ\ JG]LH ZV]\VWNLH ]QDF] FH GDQH ZHM FLRZH V REVHUZRZDOQH Z VSRV
PHWRGD J|G\WNRQWRZDQ\FK SUJHS4\ZyZ SLHQL *Q\FK RSDUWD R NU]\Z UHQWRZQ
XG]LDARZH SDSLHU\ ZDUWR FLRZH VNODV\ILNRZDQH QD SRJLRPLH KLHUDUFKI
U\QNRZ\FK SU]\ Z\NRUJ\WVWDQLX PQR*QLNyZ U\QNRZ\FK OHWRGD WD QD]\ZDQD MH
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LQVWUXPHQW\ SRFKRGQH VNODV\ILNRZDQH QD SRJLRPLH KLHUDUFKLL ZDUWR
GOD GDQHJR W\SX ORNDW\ NWyU\P GOD NRQWUDNWYZ WHUPLQRZ\FK WUDQVE
]JG\WWNRQWRZDQ\FK SU]JHS4\ZyZ SLHQL *Q\FK
SUDZD GR DNFML $NFMH 1RZHM (PLVML DNFML QRWRZDQ\FK QD DNW\ZQ\P U\Q
JRG]LZHM Z\FHQLD VL Z RSDUFLX R SXEOLF]QLH RJaAaRV]RQ QD DNW\ZQ\P U\QI
VIF]HJYOQR FL R SRGREQHM NRQVWUXNFML SUDZQHM L FHOX HNRQRPLF]Q\P
G4X*QH SDSLHU\ ZDUWR FLRZH VNODV\ILNRZDQH QD SRJLRPLH KLHUDUFKLL ZD
RSDUWHJR R GDQH QLHREVHUZRZDOQH
XG]LDARZH SDSLHU\ ZDUWR FLRZH VNODV\ILNRZDQH QD SR]JLRPLH KLHUDUFKLIL

PHWRG VNRU\JRZDQ\FK DNW\ZyZ QHWWR OXE
PHWRG OLNZLGDF\MQ OXE
PHWRG ]G\WNRQWRZDQ\FK SU]HS4\ZyZ SLHQL *Q\FK

=D GDQH REVHUZRZDOQH X]QDMH VL GDQH ZHM FLRZH GR PRGHOX RG]ZLHUFLHG

SRGF]DV Z\FHQ\ VN4ADGQLND DNW\ZyZ OXE JRERZL |DQLD XZ]JO GQLDM FH Z VSRVYE
FHQ\ SRGREQ\FK DNW\ZyZ OXE JRERZL ]D SRFKRG] F\FK ] $NW\ZQHJR 5\QNX
FHQ\ LGHQW\F]Q\FK OXE SRGREQ\FK DNW\ZyZ OXE JRERZL ]|D SRFKRG] F\FK ] U\
GDQH ZHM FLRZH GR PRGHOX LQQH QL* FHQ\ NWyUH V REVHUZRZDOQH Z |
JRERZL ]DQLD Z V]F]HJyOQR FL

VWRS\ SURFHQWRZH L NU]\ZH GRFKRGRZR FL REVHUZRZDOQH ZH ZVSyOQLH
]JDNADGDQ ]JPLHQQR i

VSUHDG NUHG\WRZ\

GDQH ZHM FLRZH SRWZLHUG]RQH SU]JH] U\QHN

=D GDQH QLHREVHUZRZDOQH X]QDMH VL GDQH ZHM FLRZH GR PRGHOX RSUDFR?Z

LQIRUPDFML GRVW SQ\FK Z GDQ\FK RNROLF]QR FLDFK QD WHPDW ]D4aR*H SU]\MPR:

Z\FHQ\ ZDUWR FL JRG]LZHM

3DSLHU\ ZDUWR FLRZH NWyU\FK Z4ADVQR i JRVWD4D SUJHQLHVLRQD SUJH] )XQGXV]

SDSLHUyZ ZDUWR FLRZ\FK VWDQRZL VNa4aDGQLN ORNDW )XQGXV]X 6XEIXQGXV]X

ZDUWR FLRZ\FK )XQGXV] QDOLF]D ]JRGQLH ] ZDUXQNDPL XVWDORQ\PL Z XPRZLH

3UJHGPLRWHP SR*\F]NL SDSLHUyZ ZDUWR FLRZ\FK PRJ E\i |GHPDWHULDOL]RZDQH

7UDQVDNFMH UHYHUVH UHSR EX\ VHOO EDFN L GHSR]\W\ EDQNRZH R WHUPLQLH ]D

VNRU\JRZDQHM FHQ\ QDE\FLD RV]DFRZDQHM SU]\ IDVWRVRZDQLX HIHNW\ZQHM VW

WUZD&4HM XWUDW\ ZDUWR FL

7UDQVDNFMH UHSR VHOO EX\ EDFN ]DFL JQL WH NUHG\W\ L SR*\FINL URGNyYZ SLHQ

PHWRG VNRU\JRZDQHM FHQ\ QDE\FLD RV]DFRZDQHM SU]\ [DVWRVRZDQLX HIHNW\ZC

$NW\ZD RUD] JRERZL ]DQ