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® MONITCR PORTFELA

® MONITOR RYNKU
® AKADEMIA INWESTOWANIA

Nasza opieka jest warta Twojej inwestycji. Sprawdz nas.
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>88575>7( 57;<:56 7?:<: @69;: >88>78578> ?@> @67;76.
! " >88575>7( 58;79:7 @9;@ @69;: >88>78578> @7;59 @6<;65
# /
H '%%&C&&C+% 6 '%0%&C&'C+& A % $% 30
& *$F 'F & *F+ A% A 6 & *F' *% % 'B
, 13. (&C; 44G4 G43"14 '%%&C&'C+& C '%%'C%&C+&
# /
' " & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
/0 >88>7857837 <;>:<5 5>==¢ @6:;= >88>78>785 5=8;67 675;:?
12 >88>785784 @;?Qq 589;:@ @6:;= >88>78>785 557:6< 665;=> .
# /
H '%0%&C&'C+& 6 '%%'C%&C+& A 'S AA 30
& *F' % & F( F$ A 6 & F&( (+ ) $B |

15



, 3. (C; 4464 Ga3"14 '%%'C%&C+& J' %%'C%'C'$
# /

' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
>88>78>78¢ <;<:6:| 5>=> 67<;>f |>88>78=785 55@;6>  6>=;6:)
>88>78>78¢ 6;=8=7 58>,@ 67<;>3 |>88>78=785 66;>@ 6>=;=

# /
H 6 '%%'C%&C+& 6 '%%'C%'C'$ A C 30

& F&( (+ & $(* AF A 6 & $(* AF
, 3. (+C; 4464 G43"14 '%%'C%'C'$ C '%%'C%+C+&
# /

.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4

2, "6 >88>78=7| 6;87:@ 58> 6>=<¢{ |>88>78978> 588;:8  655;55
! >88>78=7| 58;8:9> 65;<6 6>=<f |>88>78978> @6;<5 68>@:)
# /
H 6 '%%'C%'C'$ 6 '%%'C%+C+& A C 30

& $(* AF & $&+ F* A 6 & $&+ F* C& $B
, 3. ((C; 4464 Ga3"14 '%%'C%+C+& C '%%'C%(C+%
# /

.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
>88>7897| 9;68>4 5@7?;8 68:,66 >88>78778> 565%;<@  698;5@*
- % >88>7897{ 9:5@8| 56;:9| 68:;66 >88>78778> >8>< 67,;8@)

# /
H 6 '%%'C%+C+& 6 '%%'C%(C+% A C 30

& $&+ F* &$*) ) A 6 & $*) ")
, /3. (AC; 4464 Ga3"14 '%%'C%(C+% C '%%'CYAC+&
# /

' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4

>88>7897| 9;68>9 565;<( 698;5 >88>78:785 56@;<5 6K9;5:)
- % >88>7897{ 9:5@8| >8;>< 6=:;8@ |>88>78:78= >8i<>  67;;@:
# /
H 6 '%%'C%(C+% 6 '%%'C%AC+& A " 30
&$%) ") & F+& %& A 6 & F%$ ** & *B
> # 6 16




, 3. ()C; 4464 Ga3"14 '%%'C%AC+& C '%%'C%)C+%
# /
' & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
++ - % >88>78:785 @;@7 58<;<f 6?9;= >88>78<785 588:6> @6=;?:
! "#$ % &'( >88>78:78= 9;:@7 >8=;<§ 679;= >88>78<785 5@:;5@ D<>;>?
# /
H 6 '%%'CUAC+& 6 '%%'C%)C+% A C 30
& F%S$ ** ENAS A 6 &NAS @
, 3. (*C; 4464 Ga3"14 '%%'C%)C+% C '%%'C%*C%+
# /
.. & -/$01 -/$01 $2! | & -1$01 | (3/-/ *4
2, "6 >88>78<781 @;6@ 6<;5§ @<>3 |>88>78<789 6<4;8@ @<5;@5
++ - % >88>78:78= @;@7 588;65 @6=;7 |>88>78<789 6@;:= @<=>@)
# /
H 6 '%%'C%)C+% 6 '%%'C%*C%+ A C 30
&*AS & *(A %F A 6 & *(A %F C&'B
, 13, ($C; 44G4 G43"14 '%%'C%*C%+ C '%%'C%*C+&
# /
.. & -/$01 -/$01 $2! | & -1$01 | (3/-/ *4
4% >88>78<7| 8;<=6( 55<6;91 @<>7 |>88>78@785 55@<;<: @<@;<8
++ &7% - >88>78<7| @;965 58>< @<>7 |>88>78@785 58=9= @<@;>%
# /
H 6 '%%'C%*C%+ 6 '%%'C%*C+& A "'A 30
& *(A %F & *A) F+ A 6 &*A()$ % AB \
; E'414 -, 10"1.2,41"4 '%%'C%*C%'




/3.

(FC;

E"414 -, ,10"1.2,41"4

'%%'C%*C+& C '%%'C%$C+&

# /
' & -/$01 -/$01 $2! -/$01 (3/-1 *4
#$ >88>78@78 @;=9> 58?;5; @<<;5 |>88>78678> 58:48= @@9;:8.
% 1 >88>78@7§ ?;666< 59:>= @<<;7 >88>78678> 59«;5= @@>;<9
# /
H 6 '%%'C%*C+& 6 '%%'C%$C+& A "(& 30
&*A()$ & *)* +( A 6 & *)(F+ %)B |
, 13 A% C ;44G4 G43"14 '%%'C%3$C+& C '%%'C%FC+%
# /
. & -/$01 -/$01 $2! -1$01 | (3/-/ *4
++ &7% - >88>786781 @;999 589;7 @@>; >88>75878% 58%;7: @65;9> .
12 #% >88>786787 ?,2:8> 5?@; @@> |>88>758785  576;@? @Q@@;@8
# /
H '%%'C%$C+& 6 '%%'C%FC+% A &'% 30
& *)(F+ & *$% " A 6 & “F % % $B |
, 13 A& C; 44G4 G43"14 '%%'C%FC+% C '%%'C&%C+&
# /
' & -/$01 -/$01 $2! -/$01 (3/-1 *4
++ &7% - >88>7867{ @;999 58?;?:| @65;9 |>88>755789 58> 688;=<
4% >88>7587| 8;<=9% 5>86;5] @@<; >88>755789 5 >56;75 @67;>9 3
# /
H '%%'C%FC+% 6 '%%'C&%NC+& A ($A 30
& **F %' & *FA )% A 6 & *F% *A % *B ‘
; E'414 -, 10"1.2,41"4 '%%'C&%C+%




, 13. A'C; E"414 -, 0"1.2,41"4 '%%'C&%C+& C '%%'C&&C+%
# /
! & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
>88>75578¢ @:<:5 58;=5 @67?;= >88>75>78> 58;7< 65<;8:
>88>75578¢ 6;7=@ 6=,@ @67?;= >88>75>78> 6:;?76 6>5,=5 3
# /
H '%0%'C&%C+& 6 '%0%'C&&C+% A F %A 30
& *F% *A & $+$ +$ A 6 & $'F ++
, 13, A+ C; 4464 G43"14 '%%'C&&C+% C '%%'C&'C+&
# /
.. & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
++ % >88>75>7, @;8>5 559;87 659;:< >88=78578> 555;:: @67?;::
- % >88>75>7| 9<;56:9 56;=¢ 659;:< >88=78578> 5@;: @@8;:@*
# /
H '%%'C&&C+% 6 '%%'C&'C+& A C 30
& $'F ++ & **) +( A 6 & **) +(
, 3. A(C; 4464 G4a3"14 '%%'C&'C+& C '%%+C%&C+&
# /
.. & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
12 >88=7857{ <;6887 55>97 @@@ >B88=78>78+ 555;=> @<6;9@.
>88=7857{ 6;5>@ 6<§ @@@ >88=78>78+ 6@;59 @6?7;,@3B
# /
H '%%'C&'C+& 6 '%0%+C%&C+& A C 30
& **) +( & **A +' A 6 & **A +' C% &B
, 13. AAC; 4464 G43"14 '%0%+C%&C+& C '%%+C%'C'$
# /
! "o & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
>88=7857{ 6;5>@ 6@;5 @67?.( >B88=78=78+ 6::5 @@5,0@
/0 >88=78>7| <;887: 5>?;?¢ @<6;¢ >88=78=78+ 5>7:,=? @<@;5?
# /
H '%0%+C%&C+& 6 '%%+C%'C'$ A C 30
& **A +' & *)% %' A 6 & *)% %' C% FB ‘




, 3. A)C; 4464 G4a3"14 '%%+C%'C'$ C '%%+C%+C+&
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
++ % >88=78=7| <;@5: 55>;?( @@8; >88=789785 55;<: 65»;:6 )*
>88=78=7| ?;8<>q 5<=;9( @@8; |>88=789785 5<>;98 @<9;?=.
# /
H '%%+C%'C'$ 6 '%%+C%+C+& A C 30
& *)% %' & *$*" A 6 & *$* " & AB ‘
, 3. A*C; 44G4 G43"14 '%%+C%+C+& C '%%+C%(C+%
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
++ % >88=78=7| <;@5: 55:<:| 65>;:6 |>88=78?778> 5><:89  66=;8?
>88=7897{ @;@:5 6@;3 @<9;7 |>88=78?78> 58+;@> 6>8;9 )
# /
H '%%+C%+C+& 6 '%9%+C%(C+% A C 30
& *$*" & F&+)$ A 6 & F&+)$ *&B
, 13, A$C; 4464 G43"14 '%%+C%(C+% C '%%+C%AC+&
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
++ % >88=78=7| <;@5: 5><;8¢ 66=;87 |>88=78:78> 5=@;59 5 8<6;@5*
>88=7897{ @;@:9 58=;@ 6>8;:9 >88=78.:78> 586 :: 6<>9=
# /
H '%%+C%(C+% 6 '%%+C%AC+& A &$ )% 30
& F&+)$ "%A"'( A 6 "%++ )(
, 13, AFC; 44G4 (G43"14 '%%+C%AC+& C '%%+C%)C+%
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
++ % >88=78=7| <;@5: 5=@;5 58<6;@ |>88=78<785 59>@9 555:;?7?)
>88=78:7¢ 5:85<= 7?6;?7 67=,@ >88=78<785 5|69  662;55
# /
H '%%+C%AC+& 6 '%%+C%)C+% A A" 30
O+ )( ' 2%$)) A 6 L 9%A) (( & &B |




3. )%C; 4464 G43"14 '%%+C%)C+% C '%%+C%*C+&
/
' & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
>88=78<7| @;8?7 5><;:9 58>@;3 |>88=78@7¢ 59?;=> 55<8;:9)3
- % >88=78<7| ?8;9<<y >8;=< 58>@;7 |>88=78@7¢ >>,6< 5576;9:
/
H '%%+C%)C+% 6 '%%+C%*C+& A "(F( 30
"%A) (( "++% && A 6 ' +0%0A &* &' &B
B. )& C; 44G4 (G43"14 '%%+C%*C+& C '%%+C%$C+&
/
' & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
>88=78<7| @;8?7 59?;=3 55<8;;9 |>88=786785 5@;> 5=7@;=9 .
>88=78@] @@;65 5>;<:| 55=9;? >88=786785 57,=@ 5=<;9@
/
H '%%+C%*C+& 6 '%%+C%$C+& A ) 30
' +OHA &* "FA $& A 6 "))+ %F &A AB
/3. )C; 4464 G43"14 '%%+C%$C+& C '%%+C%FC+%
/
' & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
>88=78@] @@;65 57?;=¢ 5=:<;9¢ |>88=758785 59;8= 5>9<;9?
- % >88=7867{ 9:;;==@| ><;6:| 5>67?;:> >88=758785% >9;?79 55%<;59
/
H '%%+C%$C+& 6 '%%+C%FC+% A ‘& (A 30
"))+ %F "+S(A$ A 6 ")+ &+ C&& +B




, E"'414 -, ]10"1. 2,414

'%%+C%FC+%

, /3. )+ C; E'414 -, 0"1.2,41"4 '%%+C%FC+% C '%%+C&%C%&
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
+ >88=7587{ @;@7 5==;9¢ 55@5;" >88=75878> 5=5@@ 5|5:<;<:
! - >88=7587{ 55;:== 585;?< 55@5;" >88=75878> 588;58 5519;9:
# /
H 6 '%%+C%FC+% 6 '%%+C&%C%:¢ A C 30
! +)+ &+ B A 6 B C& +B
, 3. )C,; 4464 Ga3"14 '%%+C&%C%&C'%%+C&%C+&
# /
.. & -/$01 -/$01 $2! | & -1$01 | (3/-/ *4
/8 66 >88=7587{ @;68 5=8;67 55:;55 >88=75578+ 5=5;9> 55x8;=8.
15 >88=7587{ 5;59>= 58>8;@ 55::;;5= >88=75578= 58>9,6@ 5 5<8;@=
# /
H 6 '%%+C&%C%& 6 '%%+C&%C+& A % $% 30
e '+(& && A 6 (% +& % +B |
, 13, JAC; 44G4 G43"14 '%%+C&%C+& C '%%+C&&C+%
# /
' " & -/$01 -/$01 & -/$01 | ( 3/-/ *4
$2!
15 >88=7587{ 5;59>37 58>9;6( 55<8;@ >88=75>785 58>6;8= 55<7?;9:.
1295 & $°% >88=7557{ 8;858¢ 58:@7?<;{ 5 5:9;<7 >88=75>785 58<>9:@@ 55 @;66
# /
H 6 '%%+C&%C+& 6 '%%+C&&C+% A % $& 30
"+(% +& "+(F'% A 6 "+($+F % +B

6
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, 3. ) C,; 4464 Ga3"14 '%%+C&&C+% C '%%+C&'C+&
# /
' " & -/$01 -/$01 $2! | & -1$01 | (3/-/ *4
#$ >88=75>7| 58;5=7?3 557;<7 55<>;6 >88978578> 55:=6 55<6;:9
I'5 >88=7587{ 5;59>3758>6;8| 55<7?;9 >88978578> 58=7<@ 5bH@8;@6
# /
H 6 '%%+C&&C+% 6 '%%+C&'C+& A "$% 30
"H($+F "+)% A% A 6 "+A* *0p % (B
, 3. )*C; 44G4 G4a3"14 '%%+C&'C+& C '%%(C%&C+&
# /
' " & -/$01 -/$01 $2! | & -1$01 | (3/-/ *4
++ &7% - >8897857{ 58;9=8( 55>;69 55<@;¢§ |>88978>78> 55+;,=6 55@>;<.
#$ >88=75>7| 58;5=?3 55:;=6| 55<6;;9 |>88978>78> 55:@@ 5b@9;:8
# /
H 6 '%%+C&'C+& 6 '%%(C%&C+& A "'& 30
"+A* *0p ") +A A 6 "H)A &( % +B
, /3. )$C; 44G4 G43"14 '%%(C%&C+& C '%%(C%'C'F
# /
' " & -/$01 -/$01 $2! | & -1$01 | (3/-/ *4
I'5 >88978>7 58=6;5¢ 55@>;7 |[>88978=78% 589+>8 55@:67.
++ &7% ™ >8897857{ 58;9=8( 55=;=¢ 55@>;5 |[>88978=78%5 55=;<5 55@:;58.)
# /
H 6 '%%(C%&C+& 6 '%%(C%'C'F A (% 30
"H)A &( "+r+ Op* A 6 " +*0p )* % 'B ‘
, 3. )FC; 44G4 G43"14 '%%(C%'C'F C '%%(C%+C+&
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
- >88978=7{ ?;9687 >57;@ 55@7?;7 |>889789785 >5?7@ 55@6;5=)
/18 66 >88978=7{ @;@< 5==;= 55@7;7 |>889789785 5=9;5< 5568;5=.
# /
H 6 '%%(C%'C'F 6 '%%(C%+C+& A % *' 30
" +*0p )* "HECA A 6 "+ A+ % +B
> # 6 23



, 3. *%C; 4464 G43"14 '%%(C%+C+& C '%%(C%(C+%
# /
' & -/$01 -/$01 $2! -/$01 | ( 3/-/ *4
/8 66 >88978=7{ @;@< 5=9;594 5568;5; |>88978?7789 5=9;<8 5569;@=
15 >8897897{ 5;5==( 589@;5 55@@ >88978?789 58?7»;9< 556=>6.
# /
H 6 '%%(C%+C+& 6 '%9%(C%(C+% & $% 30
"+ A+ "+ &+ A "+$) ++ % +B ‘
, 3. *&C; 44G4 G43"14 '%%(C%(C+% C '%%(C%AC+&
# /
. & -/$01 -/$01 $2! & -/$01 | ( 3/-/ *4
1295 & $° % >889787?7{ 8;858¢ 5867<:;51 5569;= >88978:785 586 66@;:< 556@;66
I'5 >8897897{ 5;5== 58?>;97 556=;> >88978:785 587:)6< 556@;=6 .
# /
H 6 '%%(C%(C+% 6 '%%(C%AC+& % $* 30
4$) ++ '+F) %' 6 '+FA &A % (B |
, 3. *C,; 4464 G43"14 '%%(C%AC+& C '%%(C%)C+%
# /
. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
'4 4% >88978:78 55;@=: 585;55 556:;<7 |[>88978<785 585;:9 5>8=;8> .
PS5 >8897897{ 5,5==( 58?64 556@;] |>88978<785 585;> 5>8=:
# /
H '%%(C%AC+& 6 '%9%(C%)C+% A C 30
"+FA &A ' (%) *% A 6 ' (%) *% % AB
, 3. *+C,; 4464 G43"14 '%%(C%)C+% C '%%(C%*C+&
# /
' & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
'4 4% >88978:78= 55;@=:| 585;:9| 5>8=;8 >88978@78> 58>,5= 5>8@;@>
! >889789787 5;5==( 58:5;:>| 5>8=;: >88978@78> 58i;@6 b5=>86;9.
# /
H '%%(C%)C+% 6 '%%(C%*C+& A "'F 30
' (%) *% (&S (* 6 (&) &$ % (B
6 24




, 3. *(C; 4464 Ga3"14 '%%(C%*C+& C '%%(C%$C+&
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
5 >8897897{ 5;5==( 58:;@€ 5>86;;9 |>889786785 58<»;8= 5>57;9<.
18 #$ >88978@7 58;<:= 55>;5 5>8:;?75 |>889786785 55=;76 5>55,@5
# /
H 6 '%%(C%*C+& 6 '%%(C%$C+& A & %% 30
' (&) &$ ' (I* I$ A 6 ' (I) I$ % (B
, 13 *AC; 44G4 (G43"14 '%%(C%$C+& C '%%(C%FC+%
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
'4 4% >8897867{ 55;@ 58>;5| 5>58;@ |>889758785 58=;86 5 >5:;0:
5 >8897897{ 5;5==( 58<>;87 5>57?;9 >88975878%5 58<k;:= 5>»5,@>
# /
H 6 '%%(C%$C+& 6 '%%(C%FC+% A ) +A 30
08 (+$F A6 (+& F( %'B
, 3. ®)C; 4464 G43"14 '%%(C%FC+% C '%%(C&%C+&
# /
. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
'4 4% >8897867 55;@ 58=;8¢ 5 >5:;9: >88975578> 58%;:9 5>>>:67 .
/8 66 >8897587{ @;@> 5=<;<7 5>57?;9 >88975578> 5=@;9= 53>>5;::.
# /
H 6 '%9%(C%FC+% 6 '%%(C&%C+& A "+& 30
"(+& F( "((O& A 6 "(("+% % (B
, 3. **C,; 44G4 G43"14 '%%(C&%C+& C '%%(C&&C+%
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
1'5 >8897557{ 5;5>:> 58@=;( 5>>8;:q |>88975>785 58@6;58 5 »>:;79.
/8 66 >8897587{ @;@> 5=@:;9 5>>5;: >88975>785 5=6;5: 5>>@;58.
# /
H 6 '%9%(C&%C+& 6 '%%(C&&C+% A + A& 30
"((+% "(A() A 6 "(A& && % (B
> # 6 25




, 3. *$C; 44G4 G43"14 '%%(C&&C+% C '%%(C&'C+&
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
- >88975>7{ ?;9<?9 >>=;@ 5>>7?;? >88?78578= >>9;6: 5>=5;<? .
'4 4% >88975>7{ 55;<?4 589;>4 5>>7?;? >88?78578= 589;6: 5>=9;85 .*
# /
H 6 '%%(C&&C+% 6 '%%(C&'C+& A & &$ 30
(A8 &S, {OA®) A 6 O(AS % AB |
, 13, *FC,; 44G4 (4314 '%%(C&'C+& C '%%ACU&C+&
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
'4 4% >88975>7{ 55;<?<¢ 589;6: 5>=9;8 >88?78>785 58?;=@ 5 >»=@;67?
#$ >887?7857{ 58;8::| 5>>,>1 5>=8;? >88?78>785 5>>:?7= 5>==;=6.
# /
H 6 '%%(C&'C+& 6 '%%AC%&C+& A + %$ 30
0(AS L+ A6 "OF) %'B
, 13, $%C;44G4 G43"14 '%%AC%&C+& C '%YWAC%'C&F
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
% $ & (" >88?78>7{ =>@5 56;?5 5>=9;;7 |>88?778>7>5 56;7< 5>x=@;9=)
12 #9% >88?78>7| 1,68=7 5<@;¢ 5>=9;3 |>88?78>7>5 5<6;=< 5>F@;>@
# /
H 6 '%%AC%&C+& 6 '%%AC%'C&F A &( 30
"OF " M A 6 "(*A +% % 'B
> # 6 26



, E"'414 -, ]10"1. 2,414

'%%AC%'C&S$

'%%AC%'C&F C '%%AC%'C'$

, 13, $&C; E'414 -, ,10"1.2,41"4
# /

' & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
>88?778>7] 9:88<6 =8@; 5>=<;:¢ >88?78=785 =8@;>@ 5[>=?;?:
>88778>7| 55;5<8! 558;¢ 5>=<;:7 >88778=785 555:<< 5>9@:;9@3

# /
H 6 '%%AC%'C&F 6 '%%AC%'C'$ A ' %) 30
"(*A +% "($( %A A 6 "($& FF % +B
, /3. $'C; 4464 G43"14 '%%AC%'C'$ C '%%AC%+C+&
# /
' & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
- % >88?78=7{ =@;67% =5;@| 5 >98;6 >88?789785 =5:=> 5>56;6: *
2, "6 >88?78=7{ <,@87 5?@;§ 5>95;8 >88?789785 579;:< 5>8<>@ *
# /
H 6 '%%AC%'C'$ 6 '%%AC%+C+& A C 30
"($& FF T A 6 T
, 13, $+C; 44G4 (4314 '%%AC%+C+& C '%%ACY%(C+%
# /
' & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
/0 >88?7897{ ?;6=>( >8=;9¢ 5>8<;> >88778778> 56<;@5 5 5<=;7<
- % >88?78=7{ =@;6?% =5;= 5>56;6 >88778778> >6;<> 557<;:9
# /
H 6 '%%AC%+C+& 6 '%%AC%(C+% A C 30
T ( "++&'& A 6 "++&'& C(%B
6 27




, 3. $(C; 44G4 G43"14 '‘%Y%ACY%(C+% C '%YACYWAC+&
# /
' & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
>88?78?7{ ??;866¢ >5;85 557<;;9 |>88778:785 >5|?7< 55@@;96 *
/0 >88?7897{ ?;6=>( 56<;@ b5 5<=;? >88?78:785 >8=;68 5>86;<8 )
# /
H '%%AC%(C+% 6 '%%ACYAC+E& A A3) 30
"H+&'& "+F$ % A 6 "+ H(
, 13. $AC; 4464 G43"14 '‘%YACYWAC+& C '%YWACY%)C+%
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
/0 >88?7897{ ?:6=>( >8=;6 5>86;< >88?778<785 >57;:= 5><6;>6
>88?778:78 =;698- =88;59 55@>;/| |>88?78<785 =5>?6 5>75;<8
# /
H '%%ACY%AC+H& 6 '%%AC%)C+% A '+ %& 30
CHE ( ' A&% FF A 6 ‘(S F$ (%B |
, 13, $)C; 44G4 (G43"14 '%%AC%)C+% C '%%AC%*C+&
# /
& -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
>88?78<7 <99 5@9;9 5>99;8 >88?78@785 56:;9> 5=>9;:
>88?78<7{ :86=C >89;5¢ 5>9=;6 >88?78@785 >5:;59 5=5<;55 3
# /
H '%%AC%)C+% 6 '%%AC%*C+& A &+ $F 30
' ($* F$ ')(& *) A 6 ')'* $*
, /3. $*C; 4464 G43"14 '%%ACY%*C+& C '%WAC%SC+&
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
>88?78<7 5<99| 56:;9> 5=>9;: >887786785 >89;:8 5=<6;@>
>88?78@] 58;6@( 55@; 5=8=;> >88?786785 5>8;:8 5=>7;>8 *
# /
H '%%ACY%*C+& 6 '%%AC%IC+& A 'FF$ 30
") $* "*00A %& A 6 ")*A %+ & $B ‘




, 13 $$C; 4464 G43"14 '%0%AC%$C+& C '%WUAC%FC+%
# /
' & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
9 >88?7867{ 5>=?@ 58@;> 5==<;? >88?75878= 55+8@ 5 #6<;9?
/0 >88?77867({ 7?;:<?6| >=7;?| 5==<;? >88775878= >?9:5> 599>;=: *
# /
H 6 '%%AC%SC+& 6 '%%AC%FC+9 A +& +& 30
")*A %+ "$+F $& A 6 "$%3% A% A %B
, 13. $FC; 4464 G43"14 '%%AC%FC+% C '%%AC&WNC+&
# /
' & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
! >88?7587{ @;975 5::;55| 5989;> >88?75578> 5:8;8? 5=7=85 )
>88?77587{ ?78;<@: ><;:?| 5989;> >88?775578> >@: 5=19;56= 3
# /
H 6 '%%AC%FC+% 6 '%0%AC&YHC+E& A C 30
' $%$ A% "*&* &( A 6 "*&* &(
, 13. F% C ;4464 G43"14 '%0%AC&%C+& C '"%%AC&L&E&C+%
# /
.. & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
5 >88?7557{ 58;@:C 557 5=?@;" >88?75>785 5>6;8> 598>;><)
9 >88?77557{ 5>:>?>] 558:@ 5=?@:" >88?75>78% 559;== 5988;@9
# /
H 6 '%%AC&&%C+& 6 '%%AC&&C+Y% A &) ++ 30
"r&* &( '$%+ && A 6 "*$) *$
, 13 F&C; 4464 G43"14 '%0%AC&&C+% C '%%AC&'C+&
# /
' " & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
! "#3 % &'( >88?75>7 =,6@7 =96;:= 5=6=;= >88:78578> =5<@ 5995;@8)
! >88?775>7 @;59q 5<5| 5=6=;= >88:78578> 5<;P@ 59=@;@))
# /
H 6 '%%AC&&C+% 6 '%%AC&'C+& A $)( 30
'*$) % ' $$% )* A 6 $* 0+ +gB |




, 13. F'C; 4464 G43"14 '‘%YACE&'C+& C '%%)C%&C+&
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
! "#3 % &'( >88?75>7] =6@7 =:5,<C 5995;@ |>88:78>785 =@p;:: 57>7;85
>88:7857§ :;>576| >=8;8¢ 59=8;> >88:78>785 >=<@@ 59<@;)P
# /
H '%%AC&'C+& 6 '%%)C%&C+& A ‘A %& 30
"$* %+ + %%+ )) A 6 "F*$)A
, /3. F+C; 4464 G43"14 '%%)C%&C+& C '%%)C%'C'$
# /

' & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
>88:78>7& 9:;9@= =>;>< 5788;8! |>88:78=785 =9|88 5?@8;9=
>88:78578 :;>576| >=<;@ 59<@;| |>88:78=785 >9?79@ 57P?7,0®

# /
H '%%)C%&C+& 6 '%%)C%'C'$ A ++ (A 30
"F*$)A + &%) +% A 6 + %* $A
, 3. F(C; 4464 G43"14 '%%AC%'C'$ C '%%)C%+C+&
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
5 >88:78=7¢& 58;9@ 59:;??| 5?=:;9= |>88:78978= 5?2=[@5 5:5>;?79
12 >88:78=7& :;><6= >99;:C¢ 57=:;95 |>88:78978= >?7:<8 5:55,68 3
# /
H '%%)C%'C'$ 6 '%%)C%+C+& A &(+( 30
+ %* $A +"((( A 6 +'&% &%
, /3. FAC; 4464 G43"14 '%%)C%+C+& C '%%)C%(C+%
# /
' & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
6&, >88:78978 @:;795 5@;9 5 ?76<;? >88:78?78> 56j<= 5<8<;9< 3
5 >88:78=7§ 58,9@ 57=,@ 5:5>;79 |>88:78?78> 5?6 5<?x;85 3.
# /
H '%%)C%+C+& 6 '%%)C%(C+% A ) *F 30
+'8% &% +0(($ A 6 + (%8 )F ) %B |




, /3. F)C; 4464 G43"14 '%%)C%(C+% C '%%)C%AC'+
# /
' " & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
>88:787?78 ?;69< >@7?;6 5<88;@ >88:7877>9 >?2.7@ 576,72 *
! >88:78?78 <;<@§ >5@;7 5<88;@ >88:787?7>9 >85;69 575,99 *
# /
H 6 '%%)C%(C+% 6 '%%)C%AC'+ A C 30
+ (%& F + &A& Y& A 6 + &A& %&
; E"414 -, 10"1.2,41"4 '%%%AC%AC"
, /3. F*C; E"414 -, 10"1.2,41"4 '%%)C%AC'+ C '%%)C%AC+&
# /
' " & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
/8 < #$ >88:78?7> 57?;:<@| 588;9¢ 5 ?<?;? >88:78:785 588;?= 5 7?<|;5=
5 6"6 >88:78?7> 6;@97 5:8;8=| 57<?;? >88:78:785 5:8;5= 5 7?<?=
# /
H 6 '%%)C%AC'+ 6 '%%)C%AC+& A % &F 30
+ &A& %& +&A')A A 6 +&A' () % %B
> # 6 31




, /3. F$C; 4464 G43"14 '%%)C%AC+& C '%%)C%)C+%

# /
' " & -1$01 -1$01 $2! | & -1$01 | (3/-/ *4
18 < H#HO >88:78?7> 57;<@| 588;?7 57<:59 |>88:78<78= 588,@> 57@8;:@)
I'5 >88:78:78] 5;=9>7 55<9;=( 57?<:;;=> |>88:78<785 55<<;@? 57@5;8=)
# /
H 6 '%%)CU%AC+& 6 '%6%)C%)C+% A % F$ 30
+&A' () +&)8* A 6 + &)% *( % +B |

, 3. FFC; 4464 G43"14 '%%)C%)C+% C '%%)C%*C%$

# /
& -/$01 -/$01 & -1$01 | (3/-/ *4
$2!

I'5 >88:78:78| 5;=9>7 5b<<;@ 57@5;§ |[>88:78<758 55<@;<? 57@>>9
1295 & $°% >88:78<7§ 8;85>¢ 5>>>:9;6¢ 57<<;>] |>88:78<758 5>>=77;7> 57<@;=6
# /
H 6 '%%)C%)C+% 6 '%%)C%*C%$ A & +A 30

+&)% *( + &)+ & A 6 +&)& ** %%B |

; E'414 -,,10"1. 2,414 '%%)C%*C%*




, 13.

&%% C ;E"414 -, ,10"1 .2, 41"4

'%%)C%*C%$ C '%%)C%*C+&

# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
8< $°% >88:78<75 57?;=>:5 58=;57 57?7@8; >88:78@785 58,@9 5:¥<;99)
>88:78<75 9=;?<9| =;>@ 5?@8; >88:78@785 =<;<=  5:99;8<
# /
H 6 '%%)C%*C%$ 6 '%%)C%*C+& A "EA 30
+ &)& ** +'$& A% A 6 +'A$ *A + &B
, 13, &%& C; 44G4 G434 '%%)C%*C+& C '%%)C%$C+&
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
5 >88:78@7 6>@< 5<?,97 5:>6;=¢ |>88:786785 5<6;@5 5:£8;8:
9 - >88:78@7 58;==:5 57<;:9 5 :>6;=d >88:786785 5:8;i< 5:8;<8 3
# /
H 6 '%%)C%*C+& 6 '%%)C%$C+& A * okt 30
+'A$*A + ++9% *A A 6 ++'+ %' ' %B
, 3. &% ' C; 44G4 G434 '%%)C%$C+& C '%%)C%FC+%
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
2, "6 >88:78678 :;67== >=6;8< 5:.>;== >88:75878> >=<:< 5:7%;76
9 - >88:78@7 58;==:5 5:8;;<| 5::8;<8 >88:75878> 58 5<5:;95 )
# /
H 6 '%%)C%$C+& 6 '%%)C%FC+% A C 30
++'+ %' ++)F %% A 6 ++)F %% & (B
, 3. &%+ C; 44G4 G43"14 '%%)C%FC+% C '%%)C&%C+&
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
6&, >88:75878 <@;9<¢ >5;8:| 5:7>;76 |>88:75578> >>i<> 5<@>;@7 3
9 - >88:78@7 58;==:5 5::;8: | 5<5:;95 |>88:75578> 5<;j@? 5 @><;69
# /
H 6 '%%)C%FC+% 6 '%%)C&%C+& A ) ($ 30
++)F %% +)&% *F A 6 + A% +&
> # 6 33




, 13, &%(C; 44G4 G43"14 '%%)C&%C+& C '%%)C&&C+&
# /
' & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
>88:75578 9>;@535 95;99 5<<9;5 >88:75>785 9=|5< 5@P@;>>
++ - % >88:75578 9;9@( =67;>q 5<<9;5 >88:75>785 9>;6@ 56578
/
H 6 '%%)C&%C+& 6 '%%)C&&C+% A &( %* 30
+ A% +& +*)(*& A 6 +*A% )(
, 13, &%WAC;44G4 G43"14 '%%)C&&C+% C '%%)C&'C+%
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
6&, >88:75>7& <>;>:<7 >?7;=( 5@=9;f |>88<78578> >7,:8@ 5 @5>;9<
++ - % >88:75578 9;9@( 9>:;6@ 565:;,78 |>88<78578> 9>@;?5 56>==<
# /
H 6 '%%)C&&C+% 6 '%%)C&'C+% A '$ +A 30
+*A% )( +*+A $' A 6 + *0p* (* C&'B
, 3. &%) C; 44G4 G43"14 '%%)C&'C+% C '%%)C&'C+&
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
/8 < #S >88<7857{ 5@;886 58>;65 5 @?=;9 |>88<78578> 58>6= 5 @7=<9.
% $ & (" >88<7857] @<;<=§{ >5;55 5@7?=;9 |>88<78578> >5:5= 5@7=<9.
# /
H 6 '%%)C&'C+% 6 '%%)C&'C+& A C 30
+ *0p* (* + *0p* (* A 6 + *0p* (* % %B
, 13, &%*C; 44G4 G43"14 '%%)C&'C+& C '%%*C%&C+&
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
/8 < #S >88<7857{ 5@;886 58>;65 5 @?=;9 |>88<78>785 58+>5 5@7@;<@
% $ & (" >88<7857{ @<;<=§{ >5;55 5@7?=;9 |>88<78>785 >5,56 5 @76;88.)
# /
H 6 '%%)C&'C+& 6 '%%*C%&C+& A &F) 30
+*%* (* +*&* -k$ 6 +*&A $' %'B
> # 34



, 13. &%$C; 4464 (G43"14 '%%%*C%&C+& C '%%*C%'C%'
# /
' " & -/$01 -/$01 $2! -/$01 | ( 3/-/ *4
5 6"6 >88<78>7| 55>@9 5:9;:?| 5 @7?<;¢ >88<78>787 5:9;:? 5@7<;69 ..
% 1 >88<78>7| 55;=5@ 5:9;5?| 5 @7?<;¢ >88<78>787 5:9;5? 5@7<;6>..
# /
H '%%*C%&C+& 6 '%0%*C%'C%' A C 30
+HEA S +AEA S A 6 +AEA S %%B |
, 3. &%F C ; 4464 G43"14 '%%*C%'C%' C '%%*C%'C'$
# /
' " & -/$01 -/$01 $2! -/$01 | ( 3/-/ *4
5 >88<78>7 @;975 >56;@ 5 @7?<;¢ >88<78=785 >5@;>8 5 @99;59*%
, 9"5- >88<78>7| 5::869> 557:9¢ 5 @7?<;( >88<78=785 58@;6 5<96>@
# /
H '%%*C%'C%' 6 '%%*C%'C'$ A C 30
+*&A $' + AF+ (& A 6 + AF+ (&
, 13. &&% C; 44G4 (G43"14 '%%*C%'C'$ C '%%*C%+C%)
# /
' " & -/$01 -/$01 $2! -/$01 | ( 3/-/ *4
- >88<78=7| 6;8@8 56>;:9| 5<96;> >88<78=78< 56<;95 5<6>;?7@
5 >88<78>7| @:;9?5 >5@; 5 @99;5 >88<78=78< >5@;,=9 5 @9?7;=>
# /
H '%%*C%'C'$ 6 '%%*C%+C%) A $'+ 30
+AF+ (& +)+*F& A 6 +)F)$ & %B




, E"'414 -, ]10"1. 2,414

, 13. &&& C ; E"414 -, ,10"1.2, 41"4

'%%*C%+C%A

'%%*C%+C%) C '%%*C%'C'F

# /
' " & -/$01 -/$01 & -/$01 (3/-1 *4
$2!
1295: & $ % >88<78=7| 8;8599 5>?:9@;4 5 @86;3 >88<78=7=8 5>?67:>@ 5 @5=;<<
5 6"6 >88<78=7| 58;6@> 5:?7;>?| 5 @59; >88<78=7E8 5:?2::? 5@56;>? .
# /
H 6 '%%*C%+C%) 6 '%%*C%+C'F A &)% 30
+)F)$ +)+$ A’ A 6 +)+) $( %'B
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i E"414 -, ,10"1.2,41"4 '%%*C%+C'$

, 13. &&' C; E"414 -,,10"1.2,41"4 '%%%*C%+C'F C '%%*C%+C+&
# /
! & -1$01 -1$01 $2! | & 4501 | (3/-1 *4
9 - >88<7897| <i<=¢ >=7:5] 5 @5@| |>88<78978>  >=7:5> 5@5@:9>

L 95 >88<7897| 59:@67 5>>;8( 5 @5@| |>88<78978%  5>+:8@ 5@5@:9>
# /

H 6 '%%*C%+C'F 6 %Y+ CYo+CH& A c 30

+)4) $( +)4) $( A 6 +)4) $( %%B |

, 13. &&+C; 4464 G43"14 '%%*C%+C+& C '%%*C%(C+%

# /
' " & -1$01 -1$01 $2! | & -1$01 | (3/-/ *4
9 - >88<7897 <<=¢ >=7;5 5 @5@ >88<78778> >:599 >835,6@
6&, >88<7897{ :>;99?C >6;55 5@5@ >88<78778> =5,9> 56>,87 *3
# /

H 6 '%%*C%+C+& 6 '%%*C%(C+% A C 30
+)+) $( + F$( %+ A 6 + F$( %+




, 13, &&(C; 44G4 G43"14 '%%*C%(C+% C '%%*C%AC+&
# /
' " & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
9 - >88<7897 <;<=¢ >:5;99 >8>5;6 >88<78:785 ><>'=8 >58?;6<
6&, >88<7897{ :>;99?C =5;95 56:>;87 >88<78:785 =6@ > 8?6;9:
# /
H '%%*C%(C+% 6 '%%*C%AC+& A &% % (+ 30
+ F$( %+ (&)A (+ A 6 (%)A %% '%B
, 13 &&AC; 44G4 (G43"14 '%%*C%AC+& C '%%*C%)C+%
# /
' " & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
, 9"5- >88<78:78 5=;6=8( 59?7; >8=>;? >88<78<78> 59@;98 >8:<;==*
12 >88<78:78§ 9;=@3 9:=<| >8=>9 >88<78<78> 9@>5;>8 >586;>8
# /
H '%%*C%AC+& 6 '%%*C%)C+% A )) 30
(%)A %% (&%) A( A 6 (&FF
, 3. &&)C; 44G4 G434 '%%*C%)C+% C '%%*C%*C+&
# /
.. & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
>88<78<7| 5@;@: 586;>7 >8:8;<5 >88<78@785 58>:5: >557;:8 *
12 >88<78:7§ 9;=@7 9@5; >586;> >88<78@785 97>96 56@=;=.
# /
H '%%*C%)C+% 6 '%%*C%*C+& A C 30
(&FF (%F$ F* A 6 (%F$ F* C&*B
, 13 &&*C; 44G4 (G43"14 '%%*C%*C+& C '%%*C%$C%*
# /
' & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
- >88<78<7| 5@;@: 55>;5:| >557?;:8 >88<78@78@ 55>::? >b5>9;@9
1"- $% >88<78@7| 57;><::| 5>6;@ 56@=;1 >88<78@78@ 5>6;<@ b56@>;:8
# /
H '%%*C%*C+& 6 '%%*C%$C%* A & &F 30
(%F$ F* (&%* (A A 6 (%FA" C% &B
> # 6 38




, E"'414 -, ]10"1. 2,414

'%%*C%S$CY%)

, 13 &&$ C; E"414 -, ,10"1.2,41"4 '%%*C%$C%* C '%%*C%$C+&
# /
.. & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
/8 66 >88<78@] 5>;6>@ 5?@;= >89<;= |>88<78678% 52@;@? >/8?7=;<H
#HSP >88<78@7 59;::>: | 5=6;:?| >89<;:= >88<78678%+ 598;8= >8P=;>8.)
# /
H '%%*C%$C%* 6 '%%*C%$C+& A "'& 30
(%FA Y ( &%) F% A 6 (&%()F % 'B
, 13. &&F C; 44G4 (G43"14 '%%*C%$C+& C '%%*C%FC+%
# /
.. & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
. #$ >88<7867( 56;8==1 58<;@ >8?>= >88<758785 58@:;88 > 8?7?;76.
! >88<7867( 5;::65<| 5>=7;5! >87>= >B88<758785% 5>=6;9@ >876;:9.
# /
H '%%*C%$C+& 6 '%0%*C%FC+% A & FF 30
(&%()F (&&A &F 6 (&&+'% % 'B
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, 13, &% C; 44G4 (G43"14 '%%*C%FC+% C '%%*C&%C+&
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
2, "6 #$% >88<7587{ 57?;:?@| 5=5;=9 >87?:;:8 >88<75578> 5=5;<8 >8(>>9 .)
5 6"6 >88<7587{ 5>;5981 5:6;9| >87?:;;:8 >88<75578> 5<8;55 >8|?;>> .
# /
H 6 '%%*C%FC+% 6 '%%*C&%C+& A & %* 30
(&&+'% (&* (A A 6 (&) +$ % +B
, 13, &&C; 44G4 (G43"14 '%%*C&%C+& C '%%*C&&C+%
# /
! " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
5 6"6 >88<7587{ 5>;5981 5<8;5f >8:?;>> |>88<75>78=+ 5<8;@> >3<=;@9
15 >88<7557( 5;:??= 5>9?;5¢ >8:5;5: >88<75>78r 5>96;@? >B8:@;@@
# /
H 6 '%%*C&%C+& 6 '%%*C&&C+% A (*( 30
(&) +$ (&(* A 6 (&+*F$ % +B |
, 13 &" C; 4464 G43"14 '%%*C&&C+% C '%%*C&'C+&
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
6&, #HS - >88<75>7| >85;9?¢ 58> >8:@;6| |>88@78578> 58;=> > 8<6;8:.
% $ & (" >88<75>7| 69;9<> >5;@ >8:@;6 |>88@78578> >5;6= >8<7?;5.)
# /
H 6 '%%*C&&C+% 6 '%%*C&'C+& A + &* 30
(&+*F$ (&A()* A 6 (&A& A% % +B
, 13. &+C; 4464 G43"14 '%%*C&'C+& C '%%$C%&C+&
# /
! " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
#S >88@785] 59;:95¢ 595;<<¢ >8<?;< >88@78>785 59>=> >8@=;@5
15 >88@785] 5;:7=? 5>??;=( >8<?;< >88@78>785 5>8;7@ >8@9;=<
# /
H 6 '%%*C&'C+& 6 '%%3$C%&C+& A + &) 30
(&A& A% (&)$ &A A 6 (&)(FF % +B |
> # 6 40



, 3. &(C; 4464 G4a3"14 '%%$C%E&C+& C '%%$C% ' C&(
# /
' & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
4% >88@78>] 5;=@¢ 5966;6% >8@>;¢ >88@78>757? 5966;@< >8@>9>
'4 4% >88@78>] 58;?<( 56:;;@1 >8@>;¢ |>88@78>75? 56:;6@ >8@=;:?
# /
H 6 '%%SCU&C+& 6 '%%3$C%'C&( A %" 30
(&)(FF (&) &% 6 (&A$$
; E"414 -, 10"1.2,41"4 '%%$C%'C&+
, 3. &AC; E"414 -,,0"1.2,41"4 '%%$C%'C&( C '%%IC%'C'F
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
9 - >88@78>| 5>;>9:¢ 5<8;8( >8@>;( |>88@78=78= 57:;=: 5659;65
w 7 - >88@78>| 56;9>57 58<;>7 >8@>;( |>88@78=78= 589;6: >8=@;9:
# /
H 6 '%%$C%'C&( 6 '%%$C%'C'F A C 30
(&)A $$ +FA+ +* 6 + FA+ +* CA&B |
> # 6 41



, 3. &)C; 4464 G4a3"14 '%%$C%'C'F C '%%$C%+C&S

# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
w 7 >88@78>] 56;9>57 589:6: > 8=@:;4 >88@78=756 58:;8< >8:8;8>
1"- $ % >88@78=] 5@;999 58=;@ 5 659;6" >88@78=756 588;76 5 @7??;=F
# /
H 6 '%%$C%'C'F 6 '%%$C%+C&S$ A (o 30
+ FA+ +* + F&A +) A 6 + F&A +) C& %B \
; E"414 -, ,10"1.2,41"4 '%%$C%+C&*
, 13 &*C; E"414 -, ,0"1.2,41"4 '%%%$C%+C&S C '%%$C%+C+&
# /
! " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
15 >88@78=] 5;798( 5><8;?7 567<;:= >88@789785 5><5:@: 5676;:@
5 6"6 >88@78=] 55;><:6 b<=;:| 567<;:< >88@789785 5<4=<6 5 676;@5
# /
H 6 '%%$C%+C&S$ 6 '%%$C%+C+& A % $% 30
+ F&A +) + F&F AA A 6 + F&S$*A %&B |




, 13, &$C; 4464 G43714 '%%$C%+C+& C '%%$C%(C+%
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
/10 4% >88@789] <9;?7@% >:><| 5676;> >88@78?78? >;95 56(6;<8 .
/8 66 >88@789] 55;66>( 5:=;=@ 5676;= >88@78?787 5:9;=? 56K5;8>.
# /
H 6 '%%$C%+C+& 6 '%%$C%(C+% A & F& 30
+F&$*A +F(% (+ A 6 +F+$ A’ % AB
, 3. &FC,; 4464 G43"14 '%%$C%(C+% C '%%SCUAC+&
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
/8 66 >88@789] 55;66>( 5:9;=?| 56<5;8 >88@78:78> 5:9;6< 56<@;9?.
w [ #$ >88@78?] 5<;<89] 555;59 56:<;?5 |>88@78:78p> 555;9> 56<>;:?.)
# /
H 6 '%%$C%(C+% 6 '%%$CWAC+& A ()% 30
+F+$ A’ + FA& %F A 6 +F() (F %'B \
, 3. &FC,; 4464 G43"14 '%%$CUAC+E& C '%%$C%)C+%
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
15 >88@78:7 5;?7=?¢ 5>@9;q 56<=;> >88@78<785 5>68,@@ b56@>;:
=" # >88@78:7 5;<<8¢ 5559;¢ 5 6<=;> >88@78<785 555<;>5 56<@;>9
# /
H 6 '%%$CHAC+& 6 '%%$C%)C+% A trt 30
+F() (F + F)% $A A 6 + FAS$ & % +B
, 13, &+%C; 44G4 G43"14 '%%$C%)C+% C '%%SC%*C+&
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
% $ & (" >88@78<] @@;>5 >>;95 56<6:8 >88@78@785 >>:76 5/66=;5@
w [ #S$ >88@78<| 5<;<85( 555;¢ 5 6<6;8 >88@78@785 55>:98 5/6@6;:@
# /
H 6 '%%$C%)C+% 6 '%%$C%*C+& A (*% 30
+FAS$ & +F$'$) A 6 +F*$ &) % AB |
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, 13 &+& C; 44G4 (G43"14 '%%%$C%*C+& C '%%PC%IC&'

# /
! & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
2, "6 #$ >88@78@ 59;:98< 5=?;:@ 56@6:¢ >88@78@75= 5=:;=8 5667?;?=)
4% >88@78@ 5;=8::| 57>>=1 56@6; >88@78@75= 57>?7:6< 566=@=
# /
H 6 '%%$C%*C+& 6 '%%$C%ICE' A ' &+ 30
+F*$ &) +FS$F +) A 6 +F$* '+ % 'B
; E"414 -, ,10"1.2,41"4 '%%$C%ICE&E
, 13 &+'C; E"414 -,,10"1.2,41"4 '%%$C%PC&' C '%%SCUIC+&
# /
' & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
9 - >88@78@ 57?;<:<3 5>:;99| 566=;:> >88@786785 5>7:6: 56@:8?.
>88@78@ 7>=@§ =@.8 566=;:> >88@786785 =<;@: 56@=59
# /
H 6 '%%$C%PIC&' 6 '%%$C%IC+& A C 30
+F$* '+ +F)F &F A 6 +F)F &F C% AB
6 44




, 13 &++C; 4464 (G43"14 '%%$C%PC+& C '%%$CU%FCE&F

# /
' & -/$01 -/$01 $2! | & -1$01 | ( 3/-/ *4
9 - >88@78@ 57?;<i<5 5>7;6:) 56@:;8 >88@7867>> 5>5;<@ 56>8;59)
>88@78@ 7?7>=@¢ =<;@ 56@=;§ |[>88@7867>> =7:85 5 @==;@:
# /
H 6 '%%SCU%IC+& 6 '%%3$CU%FC&F A C 30
+F)F &F +*A( %% A 6 +*A( %%
; E"414 -, ,10"1. 2,414 "%%$CUFCES
, 3. &+(C; E"414 -,,10"1.2,41"4 '%%$CUFC&F C '%%$C%FC+%
# /
' & -/$01 -/$01 $2! | & -1$01 | ( 3/-/ *4
'4 4% >88@786] 5?7;9>9( 5>5;:6| 5 @<<;¢ >88@758785 5>5;6? 5 @@5;85
5 >88@786] 5;9==f 5=86;<7 5 @<:;6 >88@758785 5=55;<9 5 @<6;@7
# /
H 6 '%%$CUFCE&F 6 '%%3$CY%FC+% A C 30
+*A( %% +%)% $F A 6 + %)% $F %'B |




, 3. &+AC; 44G4 G43"14 '%%$CUFC+% C '%%$C&WC+&
# /
' " & -/$01 -/$01 $2! | & -1$01 | ( 3/-/ *4
5 >88@786] 5;9==f 5=55;<{ 5 @<6; >88@75578= 5=56;> 5 @68;:=
'4 4% >88@786] 57;9>9( 5>5;67 5@@5 >88@75578= 5>>;:= 5 @65;96
# /
H 6 '%%3SC%FC+% 6 '%%3$CE&WC+& A "*A 30
+ %)% $F +53 A A 6 +*5F (% % AB |
, 3. &+)C; 44G4 G43"14 '%%$C&%WC+& C '%%$C&E&C+%
# /
. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
5 6"6 >88@755] 58;78:9 5<6,<i 5@@@ P>88@75>785 5@5;=? 5|68?;=93
15 >88@786] 5;9==§ 5=56;>] 5@68;| |>88@75>785 5=>7;6> 5688;5@
# /
H 6 '%%$C&IC+& 6 '%%$C&&C+% A *A) 30
+*F (% + $%A A( A 6 +*F*F$ % AB
, 13, &+*C ; 44G4 G43"14 '%%$C%&E&C+% C '%%$C&'C&*
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
> 4 4% >88@75>] ==;9<9] ?:<=| 5 @6@ >88@75>75@ ?,;@7? 568=;85
I '4 4% >88@75>] 5@;8:5 58?7;5¢ 5 @6@ >88@75>75@ 58?;<< 5|658;=:
# /
H 6 '%%SCE&E&C+% 6 '%%3$CE&'C&* A "F+ 30
+*F* F$ + $&+ +$ A 6 + $&% (A % +B




; E'414 -, 10"1.2,41"4 ‘%%N$C&'C&)

, 13 &+$C; E"414 -, ,10"1.2,41"4 '%%$C&'C&* C '%WPC&'C+&
# /
' & -/$01 -/$01 $2! | & -/$01 (3/-1 *4

8< $% >88@75>] =<;8@( ?5;=9 568?7;> >886785787? ?29:@< >8=7:89

- % >88@75>] @7?;=69 >>;=5 568?7;> >886785787? >2:?76 >859;7= *
# /
H 6 '%%$C&'C&* 6 '%%PC&'C+& A (A (+ 30

+$&% (A (%(F A* A 6 (%%( &( A &B

, 13, &+FC; 4464 G43"14 '%%$C&'C+& C '%%FC%&C'$S

5 /
B -1$01 -1$01 $2! | & 4$01 | (3/-1 *4

12 >8867857{ @;=68 >=@;:! >88>;8 >8867857>6 >5>:72< 5<@=;?< 3

! "#3 % &'( >8867857 <::85<| >:=;=< >88>:8 >8867857>6 >=>5= 5<[9;:?@ 3

i /

H 6 '%%$C&'C+& 6 '%%FC%&C'$ A C 30

(%%( &( +A®S &* A 6 +A®S & C&& (B




, E"'414 -, ]10"1. 2,414

, 13.

&% C; E"414 -, ,10"1.2,41"4

'%%FC%&C™

'%%FC%&C'$ C '%%FC%&C+&

# /
' " & -/$01 -/$01 $2! | & -/$01 | (3/-/ *4
/8 < #S >88678>7{ 57:;<6:= 55>;=f 5<<9;8 >88678>78> 55>:=5 5<k9;:8@ .
4% >88678>7 5;5>6: 57<8;7 5<<9;8 >88678>78> 57<8;7?8 5<<9:;89..
# /
H 6 '%%FC%&C'$ 6 '%%FC%&C+& A C 30
+A($ &* +A($ & A 6 +A($ & % %B
, 3. &(& C; 44G4 G43"14 '%%FC%&C+& C '%%FC%'C'$
# /
! " & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
++ &7% - >B88678>7 5>;::<?| 598:;87 5<<9;8 >88678=78> 5=6;6= 5<g>;?: .
/18 < #S >88678>7{ 57;<6:= 55>;=f 5<<9;8 >88678=78> 553>:=? 5<x9:<5..
# /
H 6 '%%FC%&C+& 6 '%%FC%'C'$ A % &' 30
+AG & +AC'S A 6 +A(* &) %0%B |
> # 6 48



, 3. &(C; 4464 G43"14 '%%FC%'C'$ C '%%FC%+C&$
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
5 6"6 >88678=7{ 6;?7<?7 5@7?;5 5<<=,? >88678=756 5@7;<8 5<<@;59
'4 4% >88678=7{ @;:?9] >89;69 5<<=;? >88678=756 >8%:=@ 5<<<;9@
# /
H 6 '%%FC%'C'$ 6 '%%FC%+C&$ A &)& 30
+A(* &) +AAA)A A 6 + AA( %( % 'B
; E"414 -, ,10"1.2,41"4 '%%FC%+C&*
, 3. &+ C; E"414 -,,10"1.2,41"4 '%%FC%+C&$ C '%%FC%+C+&
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
w 7 >88678=7] =>;95?1 ?9;@| 5<<<;8 >886789785 ?77.5< 5<@@;=:
w 7 >88678=7] 5:;?8@| 58<;:9 5<<<;8 >886789785 58@;?= 5 <65;<5
# /
H 6 '%%FC%+C&$ 6 '%%FC%+C+& A "*F 30
+ AA( %( + A$% %* A 6 + A**'$ % *B
> # 6 49




, 3. &(C; 4464 G43"14 '%%FC%+C+& C '%%FC%(C+%
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
y >88678=7] =>;957?1 7?7?59 5<@@ >88678?789 @;<? >>p@;?<
9 - >8867897{ >8,=9>] @<;6 5<@@ >88678?789 588;5= >8%:;;@6) 3
# /
H '%%FC%+C+& 6 '%%FC%(C+% A *& 30
+ A**'$ (DA A 6 ('&$ +A &* FB
, 3. &AC; 4464 G43"14 '%%FC%(C+% C '%%FC%AC+&
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
" >88678=7] =>;95?1 .:@;<] >>>@;| |>88678:785 <5[>? >=86;8 )
- % >88678?7{ <6;??6{ >?;85 56@6;9 |>88678:785 >?:9 > 8=6;68
# /
H '%%FC%(C+% 6 '%%FC%AC+& A &8&% *& 30
('&$ +A (+(F A% A 6 (+$*F % AB
, 3. &)C; 4464 G434 '%%FC%AC+& C '%%FC%)C+%
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
>88678:78 <?;=6:7 >@;5 >556;9 >88678<785 ><6@ > 586;76.
1"- $ % >88678:7¢ =5;9<<i :<;==| >556;= >88678<785% :<|95 >5>5;65 .
# /
H '%%FC%AC+& 6 '%9%FC%)C+% A % ($ 30
(+$*F (+& A& A 6 ("+& %+ C%'B |
, 3. &*C; 4464 G434 '%%FC%)C+% C '%%FC%*C&&
# /
.. & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
y >88678<7{ ><;;@:9 <:95| >557?;? >88678<75+ <?,6: >58=;8:
>88678<7{ 5<;596§ 5>=;=| >557;? >88678<75% 5>8,=5 >8/=>5
# /
H '%%FC%)C+% 6 '%%FC%*C&& A C 30
('+& %+ (&)™ A 6 (&)™ C& AB
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, E"'414 -, ]10"1. 2,414

'‘%%FC%*C&%

3. & C; E414-,,0"1.2,41"4

'%%FC%*C&& C '%%FC%*C"

# /
. & -1$01 %01 $2! | & J$01 | (3/-1 *4

5 6"6 >88678<7| 58;<@( 56=;8¢ >8@=;" >B88678<7>¢ 56F9@ > 8@<;=9

#3$ >88678<7| 5=;@8( 578;@ >8@=;" >88678<7>+¢ 575;69 >86@;82 *
# /
H 6 '%%FC%*C&& 6 '%%FC%*C" A +)+ 30

(&) "™ (&BA +3$ A 6 (&$& *A % (B

> # 6 51



, E"'414 -, ]10"1. 2,414

'‘%%FC%*C'&

, 13. &(FC; E"414 -, 10"1.2,41"4 '%%FC%*C" C '%%FC%*C+&
# /
' ! & -/$01 -/$01 $2! | & -1$01 | (3/-/ *4
B< $% >88678<7] ==;=?( :>;@ >868;@ |>88678@78= P<> >56>>6 3
++ - % >88678<7] <;9657 ><6;5 >868;@ |>88678@78= >6=;:9 >566;@8
# /
H 6 '%%FC%*C" 6 '%%FC%*C+& A C 30
(&$8 *A (+F' %F 6 (+F' %F A%B |
, 13, &AWC;44G4 G43"14 '%%FC%*C+& C '%%FC%$C+&
# /
' " & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
B< $% >88678<7] ==;=?( :?;<>| >56>> >886786785% @>> >><?2,:@)
++ - % >88678<7, <;9657 >6=;:9 >566;@ |>886786785% =55;?7= >=F=,@=
# /
H 6 '%%FC%*C+& 6 '%%FC%$C+& A $& * 30
(+F %F ()%F A% 6 (A'$'+ + &B
> # 6 52



, 13 &A& C; 44G4 (G434 '%%FC%$C+& C '%%FC%FC+%
# /
' & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
5 >8867867{ 5=;:667 5:?;><| >>:9;5> >88675878% 5:@;5= >=8=;=8 *
1"- $% >8867867{ >@;59:] @8;9 >>:9;5> >886758785 @9:96 >=<@:55.
# /
H 6 '%%FC%$C+& 6 '%%FC%FC+% A 'F &% 30
(A'S$'+ ()%& (& A 6 OA" +&
, 13 &A'C; 44G4 (G434 '%%FC%FC+% C '%%FC&%C+&
# /
' " & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
+ >8867587{ 58;@67 >5=;9¢ > =>:;5¢ >88675578> >59;95 >=£:b< .
>8867587{ 57;=867 5?5;69 >=>:5: >88675578> 5?7;65 >=@:,69
# /
H 6 '%%FC%FC+% 6 '%%FC&%C+8& A &+ (A 30
OA" +& (*+ && A 6 (*%F)) &'B
, 13. &A+ C ; 44G4 G43"14 '%%FC&%C+& C '%%FC&&C+%
# /
' " & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
B< $% >8867557{ =9;=< .@;?7 >=79;@ >88675>78% <9:8: >79?7>>
8 $9% >8867557{ =7;95:3 :;96 | >=79;@ >88675>78% <B<: >7959< *3
# /
H 6 '%%FC&%C+& 6 '%%FC&&C+% A +) &* 30
(*%F)) A %3) )F A 6 A %A% A'
, 13. &A(C; 44G4 G43"14 "% %FC&&C+% C '%%FC&'C+&
# /
.. & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
8 $% >8867557{ =?;95:5 <5;<:| >?95;9 >858785789 <z;?= >:89;5:
++ - % >88675>7( <;?993 ==>:?( > ?786;8 >858785789 =95;>> > ?<9;>=
# /
H 6 '%%FC&&C+% 6 '%%FC&'C+& A AF *) 30
A %A% A' A &*$ +F A 6 A &&$ )+ & +B
> # 6 53



, 13. &AAC; 44G4 (G43"14 '%%FC&'C+& C '%&%C%&C+&
# /
! " & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
w 7 >8587857( =5;<6:< @8;9 >7?776;= >85878>785% <79 >907,7> ) *
w 7 >8587857{ 5?;@6€4 5:8;6<| >?76;= >85878>785 526;=? >?==7?
# /
H 6 %HFCECH& 6 %&ICHECHE A C 30 |
A &&S )+ ( FFF %* A 6 ( FFF %*
, 3. &A)C; 44G4 G43"14 '00&%C%&C+& C '%&%C%'C%F
# /
' & -/$01 -/$01 $2! | & -/$01 | (3/-/ *4
1"- $ % >85878>7| >@:;59¢ @@ >966:? >85878>758 @?;;> >958;8>)
12 >85878>7{ @:585 =8@:;9 > 966;? >85878>75$ >69;@< > F@6;9>
# /
H 6 '%&%C%&C+& 6 '%&%C%'C%F A C 30
( FFF % (*FF (( A 6 (*FF (( C(%B
; E"414 -, 10"1.2,41"4 '%%FC%'C%$
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, 13. &A* C; E"414 -,,10"1.2,41"4 '%&%C%'C%F C '%&%C%'C'$

# /
' & -/$01 -/$01 $2! | & -/$01 | ( 3/-/ *4
6&, H#HS >85878>7| 56=;:@ 5>;=€ >=66;< >85878=78% 5>:9? >95%55;=9 .
6&, #HS - >85878>7 >86;¢ 55;9:| >=66;< >85878=785 55;?> >95>>@.
# /
H 6 '%&%C%'C%F 6 '%&%C%'C'$ A C 30
(*FF (( ($+) A 6 ($+) %AB |

, 13, &ASC; 44G4 (G43"14 '%%FC%'C'$ C '%%FC%+C&'

# /

.. & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
6&, #S$ >85878>7| 56=;:@ 5>;97 >955;= >85878=757 5>:?: >9=>::? .3
6&, HE - >85878>7 >86;9 55;?75 >95>;> >85878=757 55;:= >93?7;=>
# /
H 6 '%&%C%'C'$ 6 '%&%C%+C&' A &+ %' 30

($+) ($)*F) A 6 (SA(F( % )B

; E"414 -,10"1.2,41"4 '%%FC%+C&&




, 13. &AF C; E"414 -, ,10"1 .2, 41"4 '%%FC%+C&' C '%%FC%+C+&
# /
! "o & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
" >85878=7| >6>@71 @>;@ >9><9 >85878978% @?;?79 >78?,8@
5 >85878=7| 5=;599( 5@9;:s >9><;9 >85878978% 567;>= >?:>@ *
# /
H '%&%C%+C&' 6 '%0&%C%+C+& A &(*A 30
($A(F( A %*& +* 6 A %A) )
, 3. &%C; 4464 G434 '%%FC%+C+& C '%%FC%(C%&
# /
.. & -/$01 -/$01 $2! | & -/$01 (3/-1 *4
- >8587897( 5<;?6=1 595;?7 > 968;= >85878978: 595(?? >968;== 8;84
5 >85878=7| 5=;599¢( 56?7;>3 > 7?::;>@ >85878978: 567;?76 > ?<5;85 .
# /
H '%&%C%+C+& 6 '%&%C%(C%& A ko 30
A %A) ) A %)& +( 6 A %+( %* C% (B
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Zamiast badania tylko kilku funduszy dost pnych w wybranym produkcie inwestycyjnym.

Ocenianych jest ponad 25 funduszy co umo liwia szybsze okre lenie zmiany sposobu inwestowania
DEPL -3;./3,7;.1"4 -3,L0 4643E, .L, -3;.; G 4 MO1GO g

Zamiast opierania si 0 przekroczenie progu przez wy cznie jeden fundusz.

Pozwala uchroni  si przed sytuacjaminp. b  du pope nionego przez zarz  dzaj cych
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Podstawowa ro nica. Zmiana ta pozwala na du o szybsz reakcj i zmian sposobu inwestowania
Zamiast czeka do ko ca miesi ca i przenie pieni dze do funduszy pieni nych, gdy najgorszy fundusz
traci 15%, lub w ci gu miesi ca traci 9% a w nast pnym kilkana cie - wtedy strata wyniesie nawet ponad
20%. Ta szybsza reakcja pozwala wycofa si tu po przekroczeniu progu 10%.
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Strategia mo e by stosowana w dowolnych produktach inwestycyjnych. Mog by to zaréwno polisy
inwestycyjne jak i inwestowanie poprzez internetowe platformy.
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