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a.Wprowadzenie UAx EAOAEaAAA 1T OOOUAI AT EA

1. |/ OOOUALI AT EA
. ETEAEOQUA pPi AODAR ¥ A (aAvArowadzdnie db Prospektu.
+AlF AA AAAUUEA 1T ET xAOOUAEE x préedn@icowaBEEBA0OAUD) kERADAT Al
Inwestor, w stosownych przypadkachf i A OOOAAE¢ AAci Gg¢ 1 OA AU6Ge EI xAO(
Al 0aAd U O1 OUAUAT EAT T Admiex2ddénykixi 0@F OPAEAEREI OEADERE A (
O00AxT AAxOOxA EOAET xACI DAdOOxA AEAGI ET KODEEAGAE S5DE
DOUAOC Oi AAUAT EAxOOROBAEMD DPHOWAAA OaAi xAci 8 / APi xEAAL
OUAE 1T 0&8Ah EO&OA DOUAAZEjakiekbiviek EDN GO OO0 & GIAA AUWAT EXAROLHA AT A
odczytywane ¢ 4 AUDE AT O OMAEQG AEA| E 7 Pddduodvdne©DOT x AAUA x AcaAh E
I EAOBuIigdyAodczytywane¢ & AUT EA U DI Ul OOA¢E Udnie priedsta@iadkiticzdwlch idfarnaojp
i AEAAUAE DI i &A pi ARBRODEi@nedydjdNCerfyfikaty.
Niniejsze podsumowanie Prospektu zawiera wskazanie stron internetowych Emitenta oraz Towarzystwa. Informac
UAxAOOA T A xOEAUATUAE O0OOI T AAEEEDOAOPAGDOUAE TTEEAA UD
UAOxEAOAUITTA POUAU x¢AGAExU 1T OCAT T AAUT OO0 j+.&Qs8

2.]. AUxA PAPEAOEex xAOOI GAEI xUAE E [ E6AUUT AOT AT xU ET A EA
0OUAAI ET OAI 1T £ZAOOU HOAI EAUT AE Oa # A OO W/démISINPLBSWFROGOA
%l EOAT O PT Ot OCOEA OE 62594800CD4@MMPBEGBRIDI  ET AAT | %) ¢

3. | Dane identyfikacyjne i kontaktowe Emitenta
Emitent: Beta ETFsWIGB0TRO T OO AAT T xU & OT AOOU )1 xAOOUAUET U : Al ET E6 (
Adres:01 AA $4aA0T x@EWaksgawa ph 1
Numer telefonu: + 48 (22) 531-54-54
Adres internetowy: www.agiofunds.pl

4. |$AT A x¢AGAExACT 1 OCAT O UAOxEAOAUAEaAACT 001 OPAEOD
001 OPAEO U1 OOAE UAOxEAOAUTTU DOUAU +. &h Ab Aaléel wiyd Qa
AUEACAIT 11 GAEa &£01 AOOUU EiT xAOOUAUET UAES8 3EAA-BM Waszawa.&

5. | Data zatwierdzenia Prospektu

001 OPAEO UI OOA¢ UAOxEAQAPAT BUEADUBEAxEAQAUAERBREAOOI ODP
TEA UAOxEAOAUA 1T AAT O AEUT AOT xAci % EOAT OA i I A

AET AT OT xATEA8 7 bDPi O006bi xATEDO x OPOAxEA UAOxEAOAUANE
Prospekcie informacji AT E BT UET | OUUUEA UxEaUATACI U DPOT xAAUT T

Ei xAOOUAUET AcCl UxEaUAT Aci U 1T AAUAEAI #AOOUEEEAOEx 3A

b. Kluczowe informacje na temat Emitenta

1.

+01 EAOCO Ai EOAT OAi PADPEAOEx xAOOT GAET xUAE

BEAAUEAA T OAU AI O A DOAxT A %i EOAT OAh ETA , %) %i EOAI
AUEACAI 11 Geh A OAEI'A EOAE OEAAUEAU %i EOAT OA
SEAAUEAa &O1 AOOUO EAOO 7AO00UAxA &1 O A DPOABAIAE 1880 A
alternatywny. Krajem siedziby Funduszu jest Polska.

&01 AOOU AUEA¢A T A PiAOOAxEA E UCIi ATEA U POUADPEOAIE 5
Dl 0¢OCOEA OEo6 1 AOOMAYEGALPICOFRBOAAT |, %) g

OpisbT AGOAxT xAE AUEACAITT GAE %i EOAT OA
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% EOAT O EAOO DPOAI EAUT Ui A&OT AOOUAT ET xAOOUAUET Ui UAI §
Ao AaAA DPOUAAI ET OAill TTEAAGQAW | b O AlDHskidh Adniesieni 814 Fundusziest swIG80TRz
UAOOOUAI ATEAI 1T+r1ExI GAE EACIT UIEATU x POUUDPAAEAAE E

#Al Al ET xAOOUAUET UI &O1T AOOGUO EAOO 1T OEaCAT EA O00&eb UxO
Indeksu Odniesienia dla takich samych EOAO& xh T EAUAT AFTEA T A OAcCih AUU x
x OOAT AUEA xUOT 00T xUI AUuu OAI x OOAT AUEA ODPAAET xU
UAOOT 01 xATEA PAOUxT AE OOOA OA C E EtosBwariukfioyCriel diez byAtétyczpd] rephikaddi
AEOOAT T AE OOOOBEOOOU )T AAEOO / AT EAOGEAT EAR POUU AUUI

ET xAOOUAEAAE x AEAEAQ EAOO TEA TEFOUU 1 EOdnigsieta. ¢ a AUT A

Y1 A1 OT AAEA T A OAIT AO ceexlT UAE AEAEITAOEOOUU 41 xAOUUOO
Ei 1 601 1 6Ea 1 BA Pi OEAAAEA 41 xAOUUOOXT

A xUcloAd T A OPAAUZLEES &OT AOOUO DPITEIFOUA ET £ O AAE
ET £ O AAEA x OUI UAEOAOEA Ul 00AcU OEAxTETT AAAUDIT AT/
Dl GOAAT ET ET 1 00T I przeAihng podniiodly. pT OEAAAT U

! EAET T AOEOOUA Di OEAAAEd KA UAERE OPOAxABBLEQGALA AT xUET I
DOl AAT 6 T cel T AE 1 EAUAU c¢ci O0éex T A xAlTUl UcoOii AAUATE

yi E6 E 1 AUxEC , EAUAA PTI OEAAA p T cell1AE 1E.

Tomasz Edmund Kona 19.002.574 31,03%
-AOEOOU 3 ExAC 11.686.583 19,09%
*AAAE *AOOOU¢E 9.184.577 15,00%
Adam Dakowicz 8.266.119 13,50%
Marcin Dariusz Chadaj 7.284.319 11,90%
47T xAOUUOOxT TEA EAOGOAAVEI GEBAAOHI h 1 ATAEA 1 OA PI OEAAAIT

411 OAT 1 Geg ceéexiT UAE AUOAEOI 08 x UAOUaAUﬁEaAUAE
7 OECAA : AOUAAOD 41 -xAOHOOW x*AWGdkdalsEhd@kiMalcin Grabowskh - AOAE -
O1 Adorl O

l EOUxAT E &O1 AOGBLOEUEAAOYABAD AMateuss MushHa. A " a4 AT |

41 1 OAT 1 G AEACEUAE OAxEAAT Oé x

OoT Al ET OAl OPOAxTEITTUI Al DOUACI aAéx E fdk Mk BeglORpwidenci
-AOUAT A 7eEAEEh O1 8 "QB7TAPOOBEAAHexDPEDAEA bFART EOO6 DI
OPOAxiT UAAd AET Al O xUAE ORURxUOI AGACEOp v OAXxEAAT OAT Al A
xAAEOC OOAT O TA AUEAd : AD9®BADA Qpkdadde EdtrOmAAEOIOA EE A« E
numerem 10787).

01T AT ET OAT DPOUADOIT x AA VA K hfiliahdouydhATAWaizyStha za ostatnie trzy lata obrotowe jest
-AOEOOI " EACIE 2AxEAADBEAGEAT-AAOUMAT AEGGEABEAI ET 0éx ODPOA

finansowych pod numerem 3150  EO& OA xUUI AAUUcCA EAEI EI OAUI xAgi ddo/
OAEAOOOO AEACEUAE OAxEAAT 6ex PI A 101 AOAI pmnxwxas

*AEEA Oa EI OAUI xA ET & Of AAEA £&£ET AT 01 xA AT OUAUaAA %i E

I Al Ol AAEA AT AAOGET xA Al DouAemeéaZo®ory EOAT OA | OOAT 1A
Tabelanrl.7 AOOT G¢ ! EOUx&x . AOOI 1 OAU 1 EROAWca20ROOUAEEAOE x &O1T AD(
7A001 G¢ ' E| , EAUAA #AO( C A .
3AOEA #AOO| . AOGOI iceel biui 0O0AEad (AQOIGe 1 E
: Netto/Certyfikat; PLN
PLN obrocie

Certyfikaty Serii A oraz

Certyfikaty Serii B* 20.659 84.360 244,89

c# AOOUEEEAOU 3AOEE ! 1T OAU #AOOUEEEAOU 3AOEE " Ul O00Ac¢
» O & Aocele ) i spraniozlianie finansowe Funduszu za okre46.11.2021r.730.06.2022rh EO& OA AUET DOUAAI
AEACEACT FOollusiA AT OA
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Rachunek wyniku z operacji Emitenta
Tabela nr2. Rachunek wyniku z operacji Funduszikluczowe informacje finansowe

Pozycja (w tys. PLN) dcz)%zzzo_%)géo
Przychody z lokat 409
Wynik z operaciji -2.044
| PEAOA YA A4 EIAREE A7 0
/BCLACA UA UAOUaAUA 71
i Il AlLEAUI T ATUADCAAI
7O0UAT EEA ETTA EOOI 0
TUAPCAATTAQ T A OUA

» O & Aocele @) i spraiozllanie finansowe Funduszu za okre$6.11.2021r.730.06.2022th EO& OA AU¢ |
AEAcCeACT OAxEAAT OA &O1T AOOUOS

Bilans Emitenta
Tabela nr3. BilansFunduszuz kluczowe informacje finansowe
Pozycja 2022-06-30

Aktywa nettol Ce ¢ Ain x OU| 20.659

» O & Aotele ) i spramiozllanie finansowe Funduszu za okres6.11.2021r.730.06.2022rh EO& OA AU¢ |
AEAcCEACT OAxEAAT 6A &O61 ABOUD

DOUAAI

DOUAAI

*AEEA Oa EI OAUI xA OUUUEA x¢AGAExA Al A %l EOAT OAe

$1 TAEEOOI Ol EAEOUUAE AUUI T EE&x OUUUEA CAGAExUAE Al A
1. Ryzyko rynku akcjii otoczenia makroekonomicznego Fundusz jestEOT A OO A i AEAUET UI h

I AT EACGEATEA T EAUATAITEA TA OACTh
xEAT A AUUT T EE&ERBUEME ORAI
EiT OAExAT AEE DOI xAAUE¢g A
czynnikiem, EOg ©® ODPT 0 A xBOOk Al
00AxAT BT AT AEAdOOxT | AOAOEA EE
OUUUEA Ul OO0AcA TAATEITA A Oi EAn
2. 2UUUET 1 EAT OEacl Eo ABA xRAOIOH OE 1A AED
UAECAAAT Aci AAT & ET xAOOWAU
EAEEA T OE4AaCA )T AAEO / AT EAO
w Certyfikaty. 0 OAx AT PT AT AEAdOOxT |
EOOI 011 GAE OACi OUUUEA Ul 004
3. Ryzyko operacyjne- & 0T AOOU EAOGO bl O00E
AT EOEE E xUEOPO #AOOUEEEAOExh A
TEADPOAXEACT x1 GAE x AUEACATEO DPOT AAOGEx xAxT 60
UAOOT 01T xATEO 1 EAPOAxXxEACT xUAE AATUAE 1 OA DPAOA

>
> o0 O
>

AuU ET AAEO OAT U]

kgei 00 WiAAXUOGABEAIAE OUR At
AT [ - D0 A TOBA BiiCorfmiedouyi AGT T E
A B AAO OO0 UG GBxEA E A BKEaktel
ET DACEABPBDABBAOEDED

x UOI E
ET xAQ

Une Byz2yKo Bp@radyjneCoiyii ryzykh

ouil UA
i Abo¢g

xOEOOAEDPA&EOADXxOAT ACT DPOUAU AUCT xEAEAhQ ad A0 AUA ABIUAI &
- AOAOEAI EUAAEA OUUUEA 1 PAOAAUET Aci 11T F+FA TEA¢ 1TAgQ
00AxAT BT AT AEAdOOxT | AOAOEAI EUAAEE OACi OBBUBAEODD

OQUUUEA Uil OO6ACA TAATEITTA EAET xUOI EA

l

4. 2UUUET AUAEBA Ul AAUAAUI E T AB¢ Ux AFundudz GiestiljedAki§wia wisegmeneie

OUT EO AEAEEh EO&OU
1 OA T APEUxeéx GOI AEg
wkonsekwencjii T+ A 1 EA¢ TA
OACi OUUUEA Uil O00Ac¢I
5. 2UUUET DEUTTT GAE 7K
ET1 OAEGAEA oAAlEU|xATA

| AT EAGEAT EAR T EAOGEA UA O Aa OUUUET AOAEG® O&IxHI

A

T AOOQE xITT@AE 10RABA B UG OAATT

>
ox—‘

<

? x Otvo

I

&
U
A

> O

h
A
'I'\ N

Ekx R@OGOOUO OACi AT AEA
E

&

OAT EAUT 1 & hb &U IDIOIUGEIEMA ALIOA WA @

A0 | b

U xPEUx T0A0AOA DB AlixMOH o0 @
#alid N GHtdhB@ U GWRAA T dEadh OjdkoAidoita E A

AE b
TEx &8

Ui EATU OOOOEOOOU OAci ETAAEOO. EAE _E tnmmmwwuﬁar

wysoka.

I OAUT xA ET &£ Of AAEA T A OAI AO PADPEAOEx xAOOI GAEI xUAE
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*AEEA Oa ¢ccéexIT A AAAEU DPAPEAOEx xAOOI GAET xUAEe

%wi EOAT O EAEI bl O0A&AT T xu  &£O01 AOOU ET xAOOUAUET U UAI
UAAT AGAOEAT EUT xATUI E OAPEAOAI E 7AO00I GAEI xUI E TA 1T EAU

(PLN).
# AOOULEEEAOAI E UxE&aUAT A Oa
1) DOAxT Al OAUEA¢O x :coOli
2) POAxT AT |aAAT EA UxI1 AT E
3) POAxT Al OAUEAe¢O x OOI EA 1EE E
4 PDPOAxT Al |aAATEA xUEOPO #AOOUAEEAOEx BC
5 POAxIT Al AT AAOET xACl GxEAAAUAT EA DPEAT E&
Zbyciel OA UAOOAxEAT EA #AOOUEEE AORGOU £RAE DO W 1 1ACA 0 s5C OAD
AT ETTUxAE xUPEAO Al AET Aex8 #AOOUZAEEAOU TEA OPOAxI

" AUEA DPAPEAOU xAOOi GAET xA Ao Aa DPOUAAI ET OAI TA

Certyfikaty Serii A oraz Certyfikaty Serii B od dnid4 grudnia2021r.1 T OT xAT A 6a T A ' 0
PLBSWTR00014

| aAUT A 1 EAUAA #AOOu/EERN O xAUWEAGA K AUBRDI K BAT GFE86A ] OC T x
AUEA x E o OERBRDE D0 O EGUAAG ¢ AEEA GORRE00
&01 AOOU Ao AUEA OAEAGCAE OEo6 1 AT PDOOUAUATEA E xBOT xAAL
GPWnieoznaczonejl EAUAU #AOOUAEEAO&x 3AO0OEE " h EOeé®HRospektdiOvhdkriesie
pg T EAOCE6AU T A ATEA : AOXEAOAUAT EA 001 OPAEOOS

#UU DAPEAOU xAOOI GAET xA O0a 1T AE6OA UAAAUPEAAUAT EAIl e

i EA O0a T AEoOA UAAAUPEAAUAT EAI 8

*AEEA Oa EI OAUI xA OUUUEA xEAGAExA Al A PAPEAO&x xAO0OI

2. 2UUUET DOUAOGOT EGAEA OAOI ET O xOTUNEASAEED] B CrankdiEl &erSE ple e ntu

$1 T AEEOOI O1 EAEOUUAE AUUITEE&x OUUUEA x&AGAExUAE Al A
1. 2UUUET xAEAd xAOQGV GABI adA0o0BEEKA®Ex AOOT T A #AOOUEEE
CAOOUEEEAOex Oa UATAFTA T A DPIUEIT O )T AAEOO / AT EAOCEA
DI UET I & OAci ETAAEOO UlT AEABEA OxT EA 1T AUxEAOAEAAI A
)T xAOOUAUET U i OAU xBEGONOBABAD BT Bi AER dHD3OUI AGAOEAIT E(

EAET xUOI E KkdlaE O3 xO1THEAGAEO OACT OUUUEA Ui OOACA TAATETT

)T xAOOT O PI xET EAT 1T EA¢ GxEAAT T 1 Ge¢h FA x DPOUUPAAEOD
Ol UOAAEOT AE Ul FTTACT DOUAU 1TEACT UAPEOO i11TIFA U100
Inwestor naA6 AUEA #AOOUELEEAOUh EAE E 1 DP&éll Ec¢h0 &AxMAEDE AR /
i AOAOEAT EUAAEE OACI OUUUEA Ul k@EODI DARAGEET AAEARAEDUY
wysoka;

3. Ryzyko OOOOAT ET T ACIT xUEGAEA Uw Briypadko QawksEénia sbrotd KtdikamEsiElub
xUE] OAUATEA #AOOUAEEAGexxAODT OA®ITIGET EAT ' 0 EAc GxEAAI
x UEI OAUAT EA #AOOUAEEAOEx U ARDADOL TAI 'i0i7t A GEAAITUA

x #AOOUEAEEAOU bi AAT EA OUIT ET x A0EO AEx ATABCIAAKGIU
i AOAOEAI EUAAEE OACI OUUUEA UIKARAG6DT OAIRAGEE T BREBADA DI
wysoka.

A8

regulowanym

+1 OAUT xA ET & Of AAEA T A OAI AO T AA o®ddpubrériniadobrbtd ia ryekéd D E

1.

. A EAEEAE xAOOI EAAE E UGCIATEA U EAEEI EAOITTT COAI Al

| PEO xAOOI Eé&x 1T AAOOU
.A DT AOBAxXxEA 001 OPAEOO &O1 ABOU 1T ZAAOOBEA x 1 ZAOAEA DPOA
#AOOUEEEAO@};@QEE " EAOO 0&x1 A 7A00IvwivAgiafubdsphie AT .ERAOQG

UAPEOOh U UAOOOUAIATEAI h A UAPEO UETFTTU x O0T1TAIEIAE
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uecitiTuUu x ETTAETUI $TEOC 3AOUET UIi8 )1 A& Ofi AAEA T AATEA
wiadomoGAE )T xAOOI O Al U AOO8T 0hUOSC & 3 UER
Prospektu, t. DT DPOUA U DOAIEEAAEO I A Ggotuhds.pl AOAD ORAT BOIGOREAT &

('D(
> X
c
O.
:
S M
b
c
D>
O
, O
Oc
\ ©
5B
, C
O
» @
O
&
uj
y O
(@}
[0
: B
(24
) >
X

OOUUE| OEa AURRLEl AANDPERIVES 3AOUET UI T AOOobpOE&aAUI bBI AT EOI
SeriB5DOAxT Ei T Ul E AT UADPEOUxATEA OEc T A #AOOUAEEAOU 3A
1) x 40AT OUU )T xAOOI 0&x )T AUxEAOAITUAEG )1 xAOOT OUU )

2) x 40AT OUU )1 xAOOIlyddmvesiorizyOrStyrdejonalil 1 Al I

3) x 40AT OUU 5POAxTEITUAE )1 xAOOil Oéexqg 5POAxT EATE )1 X
$1 OUAEAUAOI xUI Dl OEAAAAUT T #AOOUEEEAOEx TEA POUUOGEOC
OOUUEI T xAT EA UAPEOéEx 1 AABAOOU EEBguGHA 2R KO EMa radal Qna Pddistawie
prospektu zatwierdzonego w dniup ¢ DA AUEAQT EBDEOYnt A #AOOUEAEEAOU 3 AO0E
3AOUET ACi h UA PI GOAATEAOxAI OxANICEDAE £EA0GBUVEIUABOAAUDET
7 AAT O UecT AT EA UAPEOO T A #AOOUEAEEAOU 3AO0EE " x 40AI1
PEATES6FTA x xUOI ETGAE 01 AUaOEIT xAE 7PEAOU8 Ol AEE 0O
OAAEOT EO PEATEsFTUI )T xAOOI OA POT xAAUT T UI DBOUAU ol Al
#AOOUEEEAOU 3AO0OEE "8 Ol AEE PEATEs6IITA OOATIT xEaAaAA 07T A
AExEl a U¢i AT EXMEBDAOBOBADBE #A®&OUEAUx¢cT AUT EA bBiI bl AA]
ET £ O AAEE 1T AATEA AI EOUET AE #AOOUEAEEAO&Ex 3AO0OEE " j
7PbEAOU AT A #AOOUZEEEAOeéx 3AO0OEE " 8
W przypadku, CAU 01 AUDGRAIGAA OEOUAUTT A DBOUAU )1 xAOOI OA x Ux
# AOOUEEEAOU 3AOEE " TEAIAZOBEPEGAEAGOEAAAI AUITBAA]I] g
#AOOUEEEAOex 3A0OEE "h T A EAE&A XN DAOKEI 16
" T OAU TAITA+rTAE / PbEAOU 3O0AO0EOUDPAUET AEnR 1T AOI T EAOGO
TEAxAFTU E xUGCAOA8 7 DOUUDPAAEO CAU 01 AU3 Vet
UAPEOGAT 1A
OOAT T xEaAA
zapisu.

, —)
‘ ES
S >
. ©
&
B
x, [T
">
b1
>
=
& O

#AROOUAEEEAOU 3AOEE ZUABRAOA
T A

E A
AAxUIlIEs DBDITAA Al ArTa 7bgA

3ECAAAEAA UAPEO T A #AOOUEEEAOL
Pl POUAU xbeAbOs PEATE6IT & )1 x
a) UAPAxT EATEA GOI AEéx DEATEGSI
BAOEE " x ATEO :Cqg j n:ldwesotab
bl '"TAUETEA : Al ETESAEA OUT A
by T B AAAT EA Utk AT EQh VABOEO®UI AT EI
Al A #AOOUEEEAO&x 3AOEE "qgn 1 OAU
c) POUAEAUAT EAh x AAIT Oh 1T EOeOUIi 11T xA x 1EO0G8 A Dl xUI
x AOOT GAET xUAE EI1 x Addkuhe® 2biortzd v cetudwisGiiénia Lhstrakcji Rozrachunkowej dq
KDPW w dniu Z+2.
7 40AT OUU 5DPOAxTEITTUAE )1 xAOOi 0Oex UAPEOU T A #AOOUEE
7A001 GAET xUAE E GOi AEe® APEADEAEDUAED] A7TRANOREKAT h I A
EC8OUAE ¢aAUlT A xAOOI Ge¢ T EAUITA xAAEOC 1 OOAOI EAER TA
OOATT xE TEA ITTEAE TElF ¢nm8mnm 0, . joOKH BxA GEAMME Al BEAI d ALEAA
AEAADOAAEA &0|AOOU©8 5DOAxXxTEITU )T xAOOI O AT Ei 1 OEaA 714
x GOI AEAAE PEATEolITUAE TA BIUEITEA TEA TEIOUUI wkPkahitractp
ATETTUxAT A EAOO Pi OPOUAATEI UAxAOAEO DPOUAU &O1 AOOU
xEAOT T GAE 0OAPEAO&x 7AO001 GAET xUAE x AAIT O AT EITATEA xb

c: APEOU T A #AOOUEEEAOU OE M AP TAG @AA TxE A xON 1 E AG (B EACEASI xI ARET

" x 40AT OUU )T x
-4 CA UT Al xEaUAT
A i DAAAADEAA DR DA
OOUAT REAEBABEOA DPOU
A
i

)>\ m
ITI

OOh UA Ugi I AT EA
UxAT U EAOO EAC

—_

UAOAAAAE T EOAGI I T UAE x OACOI AREARE 01 Al Ei OO 0OUUEIT OE
¢l FATEA TEAPAcCT Aci 1 OA 1TEAT AT AL UAEA xUDBAGTEITTACT U/
FAAAT U OIOANIVEINT @&£x AWAE : APEOU TEA PIiT10Ua T API xEAAUEA

Inwestorax ODBT O A T EAPOAxXxEAEIT xUS8
c ADPEOU 1T A #AOOUZEEEAOGU TEA 1D

CAATTA x PACTER UCIT AT EA
OAEal ABRGEZ 1 EAUAs #AOOUEEEAOE xh EAEA xUT EEA U AT EITTAI
TAT AT AE /I DpEAOU 3BAOEOUDAUET AE8 7 DI Ui O6AEUI UAEOAOE
| FAOOGA DPOAI EAUT A #AOOUELEEAOE s ADRGEET A BAOOOHPOEBADPODL WA
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&01 AOOU Ao AUEA OAEACA¢ OEo |1 AT DPOOUAUATEA E xbBOI xAAL
07 1T EATUT AAUTTAE 1 EAUAU #AOOUEEEAOex 3AOEE 'kiu, tiEnokresid
pc | EAOCE®BAU T A ATEA .. AOXxEAOAUATEA 001 OPAEOOD

Szacowane koszty emisiji
. EA EAOO 11 rlExA T OUAAI x Al Ederii Bib ¢xU xUxxE alU EAJ BIO BCRU [# Al GO0UAAY
ET OUO& x Al EOEE "# ALOGAGCHEA A ORADBMOBEA o xEAI ET GAE DPOUUE

} o ) 7EA|E|GAE POUUECAAT xA Al EOEE #AO0
4Ub ET OUOEx 1} OFgyhinpin 100 min PLN 200 min PLN
Koszty GPWw PLN) 10.000 10.000 10.000
Koszty KDPWw PLN) 6.000 12.000 24.000
Koszty razem(w PLN) 16.000 22.000 34.000
+1 OUOU OAUAI EAET|0,032% 0,022% 0,017%
Koszty wynagrodzenia+ | | OAUT AOT OA T OAU Ax AT OOAI T AGI xul AgcOi AUAI
&01T AOOUh POUAU Al TEA PITTEAEOUAE4E OUAAUUXEOOUAE xb¢
Szacowane kosztyf AEET E AT EQAT O T AAEal A )T xAOOT OA
Przyemise # AOOUAEEAOE&Ex 3AOEE " 41 xAOUUOOxT bDi AEAOALL0 BDEAQS
sto)PLNT OAU 1 EA quEﬁﬂﬁEpa@@ 1 0q ¢aAul AE xAOOi GAE POUUAU
ceny emisyjnej i liczoy pPUAUEAT 11T UAE #AOOUAEEAOEéx8 . A DI OOUAAU
Dl AUAOET xA xUOI ET Gg / PcAOU 30OAOEOUDPAUET AE xUIlI EAUAT A
i AE6 OUAE UADEOAI 8
AT AU TEAg TA OxAAIUAKG FA 47 xAOUUOOXT i i
1) i AEa¢ AAAUUEG6 1 TAOOCabPEATEO T A Pi AEAOAT EA / PEAOU
2) OUAT Al Eg XUOIEI G¢ / DPEAOU 30AO0OEOUPAUETAE T A xAOOI
3) 0PI xAl 1 Eg 0i Al ET OU 0OUUEI OEaAA : 260E0BDOUD A UEIAE Al
OECAAATEO UAPEOE&Ex T A #AOOUAEEAOU UA bi GOAAT EAOxA
/| B¢ AOU 30AOEOUDPAUETAE TEA TTFA AU¢ TEIFOUA 1T OAU 1A
TEIFI TEEODAGIAEAPEAEA DPi xUI AES
UAOOOUAL AT EAI UAAd EIT 1 AETUAEh DI UA / bpeAdOa 30A0EOUSN

A1AAog|xUAE i DpeAO E DPOI xEUEE 1A OUAAUA&@[AOOUGAIOA~4
Pod ET OU OOUUEI OEaAaAA : APEOUR UA Di GOAAT EAOxAI EO& OUAE

YT xAOOI 0ex 1 PEAOU UA 1T OxEAOATEA E DPOI xAAUATEA OAAED

depozytowezarejestrowanlePaEAOe>< 7A001 GAET xUAE VI A OUAE OAAEOI EAAHE

Ao Aa UAPEOU T A #AOOUAEEAOU B3AOEE "h ii1ca Bi AEAOA¢ i A
i AEl AOOEEAES8 7UOI Eil G¢ 1T OAU AEPIi d &M i ABABAEIRE A EIORRGA GIE 4
podmiotu.

/ PO&8AU xOEAUAT UAE DixUIFIAE T1DPEAO UxEaUAT UAE U 1 AAUxA
DI 11T OUATEA ET OUO&ex UxEA&AUAT UAE UA UAUxAT EAI #AOOUEEEA
I DEAOU UA 7UEOD8 41 AQOUUAOKIDE &b AL AOBDIPENEDRH ADIOT IGAET T#E
I AE6OUAE +aAAT EAT xUEOPO OOOAIT T 1T AE HWANCIzbDnd VykupuplDzby tych
# AOOUEEEAOE x 8

+01 EAOO 1T AAOOGEAAUI 1 OA 1 énleBaobreti?El OEOE&aAa 1T Ai POOUAU

I FAOOE&a AU x DOUUDPAAEO T AZRAOOU DPOAI EAUI AE #AOOUAEEAOQE x
/ OT Aa x1 ET OEOQE a A&k OO UAHE B @ Gidohrotdsid RyiEKE Reégulowanym organizowanym przez GP\
(rynek podstawowy) jest Emitent.

Dlaczego ProspekO EA OO OPI OUaAUAT Ue
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7ZUET OUUOOATEA E OUAAOBTIEI xA xAOOI G¢g T AOOT xbeUxeéx

i Ol AEE PEATEolIT A UAAOAT A Pi AAUAO OOAOEOUPAEE #AOOUEAE
OEATEotTACI E ETTA POAxA [ AEaOEi xA TEOAGITTA x 30A00
celu inwestycyjnego Funduszd EOAGI 11T ACci x 30AO0OAEAS

El EOEA #AOOUAEEAO&Ex 3AOEE ,TEAABUOAAOAGT XOAGDITIGEAA (A Y
#AOOUEEEAOE x xEMAEH E'xhA TIEQU ABBAOAT EA xDeUxéx DEATESLFT UA

Gwaraptowanig emisji o A A A .
FuhAOOU T EA bi AT BEA DPOUADPOT xAAUATEA 1T EAOOU #AOOUEEEAOD

00ecOCi xa 1T OAU TEA Pl AT OEA UAxOQUA¢ Oi T xU 1T OOAAI EOQES
. AEEOOI O1 EAEOUA EIi 1 £l EEOU ET OAOAOGex AT OUAU&aAA 1T EFAOOU
0T AT ET OU x OUAUAcCeil 11 GAE UAATCAIT xATA x DPOT AAOG 1T £AOQ]

wprowadzenie do obrotu na Rynku Regulowanym organlzowanym przez GPW (rynek podstawowy) ta)tKrdynator i

#U0¢TTEIxEA +1101 OAEOI 8 $1 DI UI OOACUAE DI Ai EI O&x UAA
AEACEU ®AXAHEATOORAT ET 1 aAU xUARDAU! EDWABONUGA®IIABOWO O
T AAUT OOE&aAA 41 x A@DxU G I8 AUBEADUUAOXxEAOAUATEA 001 OPA
x OEAUUxAcCUAUR A UAATQA Fi xATEA EOEOACIET 1 xEAE U xU
Al POT xAAUE¢ Al ET1T £ EEOO ET OAOAOGE x T wasgoPyéhl Ui  UT AAUA

47 x AOUUOOxT UAxAO¢T 5i1Tx6 70pecbOAAU U "AOA 3AAOOEO
001 OPAEOOh EAOO bi Al EI 6A1T OAE AQAEaAUI OE6 1T UAUxT 1 AI
UAOUAAUMAEATIBEIRO® OECAA EO8EOUAE xAEI AUE EAAAT: CDOAT EE®
417 x AOUUOOxAh OOT O xT U x1 ET OAE Ul OOAE DOUAU . ADAT BRAA
47T x AOUUOOxAh UAET EAET xATA BOUYAAIQEIOREMDT ODG PI Ix AT EAR AUQ
"AOA 3AAOOEOEAOh PHPOUU AUUIh UA PEAOxOUUI OAUAI UA x

A£O01 AOOUA ET xAOOUAUET A UAIT ETE6OA | CeEAxTE BIOKIOICH AIEUIOA

O> o
—? IT1>

DEAOxOUUI AOAPEA AUEACAITIT GAE OAci bBI AT EI 66gh UA AO
TEAUA AT UAE AT EOI AT 6ex xUI ACAT UAE DOUADE OAlethidygo ZAvdesz0rha
bl OO AT EA8 . EAITI1ExiGe UCOI i AAUAT EA AT EOI AT 0éx xUIE
COVIDpw [ OAU U AZAEOOh EII AEAET 1 AOEOOUA " AOA 3AABOEOEA
AUEAcAITi Ge T A OAOKIHA BAE Al ® i EOERAAGA WE MEOHIBAU 41T x AOUUOQ
AUAOx AA QTGP o08h T A xTEI OGAE "AOA 3AAOOEOEAOh Dl AEsc A
prowadzenie AUE A ¢ Amakldrseh E A 11T AU 51T xU 70p8ebOAAUR "AOA 3AA
47 x AOUUOOxA x DPOIT AAGEA Ox1 OUATEA &O1 AOOGUOh A biI EACI
DOUADPEOAI E POAxAh x DPOIT AAOEA EACI ody Aa@artsj & Uowhreygtwerh Umowvyi o
DI xEAOUAT EA UAOQU&AAUATEA bl OO0OZAT Al &O1T AOGOGUOG8 o011 AAOI

31T AEAAEEh AoAaAu AUcCiITEEAI OAAU 1T AAUI OAUAE 41 xAOUUOD

&O01T AOOUO Oa 0O0ex1 1T AUAGITEA AUCTTEAITE UAOUaAdO "AOA 3A/J

ET T EOOAT AUET AE x OO1I OOTEO Al 41 xAOUUOOGxAh AT E &O1 AOBO
I ZFAOOU #AOOUAEEMIOEA BIAOEEUUOGOXA T EA UAAET AU E Inkestbr gowigién(
i EA¢ EAATAE TA OxAAUAR A UA xUcioAO TA TEITEAUTT Gg
Sochackiego i Kazimierza Szpaka w Towarzystwie iw 8eA 3 AAOOEOEAO EOOT EAEA bi OA
i AOAOEATI EUAAEA T AOOaAaPE x OUOOAAEE OUUOEAT EA DPOUAU " A
41 x AOUUOOXT OuT AEaA EOOT EATEA Di OAT AEAY UAICE | ER T x &Il E
xUAT EI ETT xATEA OUUUEA TACAOUxT AciT xbpeuUxO T A UAOU&aAU
UAET dAUAT EA DPACT EAT EA DPOUAU 21 AAOOA ' AAiT A 31 AEAAEEA
Ofl UxEaQJATxRA i DHDOAA® U +AUEI EAOUAI 3UPAEEAI 8 41 xAOUUO
Pi POUAAUAEAAUI h UI O6AT a UAET dJAUITT A POUAA Pi xEAOUAT EA
01 UA xOEAUAT Ui DPi xUIFIAE DPOUUDRAAEEAKBAAOUAPAUDUADxIET T ZEA
xUOOabEg O O00cOCIi AAxAex &O1T AOOUOKh PITEBAUU EAE T Al xE
EAE EiI OAOAOe x8
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2/ : $: N.CZYNNIKI RYZYKA

1. 70197 (/29:/ .45 ). 7%349#9*. BORA . ! 29:9+/ ). 7%
& 01 AOOU OAAI EUOEaA DPOT AAO ET xAOOUAUET U E 11T EOE&/
AalAU UOAAI EUT xATEA T EOAGITTAGCI x 30A0O0AEA AAI O
UxOT 00 1T AUxEAOAEAAI AEABUBEIT ipeOd AQdhiddiBriaddla thkidh AT U

OAl UAE TIEOROAEIxAITEA T A OAcCih x EAEEI EEAOOTEO DI
zbl x Ul QUUUAGOT O PT xET EAT AU¢ GxEAATI U OAcih A Oe

YT AAEOO /AT EAOEATEA &O1T AOOU Aatru Al xEAOT AcCi

/I AT EAGEAT EAR AT 111 A AiDpOi xAAUE¢ Al OOOAO jUII
T xAOOTTOMAEEe®Q8 2AAI EUOEaA OOOAOAGCES xEAOTACI TA
Odniesieniaani Fundusz AT E T O AU AUEAGCAEaAA x EACT EIEATEO
I EOAGITTACHh AT EO0OPBOAEAA UAPAxT EAEa 1 OEAQIiEGAEA

w Certyfikaty Inwestycyjne w wybranym przezInwestora horyzoncie inwestycyjnym. Inwestor

bi xET EAT 1T EA¢ TA OxAAUAh +A DBITEIT AT ECAAAT EA 1

iTHA TEA 1T OEaciac UAECAAAT AciT AAI OAEE®AOOBAQEEA/
przez Fundusz celu inwestycyjnego wDOUUE 6 @OROEAR OE8 UOAAI EUI xA
I APT xEAAAEAAUAE POIT AAT O1T xUIl Ul EARTXIAIOON OO GTAGAE )Tl A
| OEaCl a¢ 1T AUAEExAT UAE DPOUAU TEACEIFrOOABCBAAEOOAAI
YT AAEOO / AT EAOCEAT EAR T A DPOUUECAA xOEOOAE bicCl 00
EADEOACT xUAES

YT xAOOUAEA TA OUTEO EADPEOACT xUI I AAOAUTTA Oa

&ET AT O1 xUAEh EOQO&8OAOdANTERAAIOPE GOIADIxMc Ul EAT U | x OU
#AOOUAEEAOEx )T xAOOUAUET UAE8 2UUUEIT inwdstiich WOEACT E
# AOOUAEEAOU )1 xAOOUAUET A DPI UI OOAEA Oé&Irvesiokd x GA
ET OUUIT T OAI ET xAOOUBUEADMIO8 AUIACEOQ®HG AT EA ET xAOOUAT
I OEACT Es Oa OO0I b6 UxO1T OO0 T A UIiEATTTGeg 1101 xAd xAE
x EI T OAExAT AEE E OAI UAE #AOOUEEEAOXBBUY UWKEBAOUUG
TA OUI EAAEAEAPAOCAGE&®QAT & x OEAITE OIEO 001 P66 UxOI
xEAT A xEs EOQUUI O0iI PTEO 1T AUxEAOAEAAI AEa OAAT T .
wbOl CTT UI xATEDO T1TEI EOe OETI OOxAEA UIEATU T1TAOOOI |
zbl x Ul OUUI hi xETE@@WOUAEA ET xAOOUAUET Ul OT UAEAIFTT G
OTEO TAUAEExAT & 1T OAU UOAAI EUIT xAl a OOI pa UxOi 00

Ae¢OF OUACT EIT OQUUIT OO ET xAOOUAUET Aci h POUU AUUI O

Inwestora, EAE E 1A EACI TEAEI OUUGe8 HIixMAOGIO A I T+ Ab ¢
GXxEAAI i Gech A Ei EOSOOUU EiOUUITO EI xAOOUAUET U
PIiTEINAE EACI 1 AUAEExAd8 )i xAOOi O bDixEiBki | EAc
i i1 EFAEQ i CaAA [ EAc x DOUUOUET GAE xDP&Ux 1A x

Z A N o~ A 2

poziom zrealizowanych przeal x AOOT OA UUOEéx U ET xAOOUAEE x #AOC
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2. RYZYKAINWESTYCYJINEI ! i #) 7% $, ! %-) 4%. 4!

2.1. Ryzyko rynku akcji i otoczenia makroekonomicznego

Fundusz jest£O0T AOOUAI AEAUET Ui h EO&OU 1T AGI AAOEA )1 AAEC
ETAAEO OAT U1 AEAGEA OE® x OOAT AUEA xUOIT 001 xUi h A
jest jednym z najbardziej istotnych]/JUE | AEAAUAE xb&Ux T A &O01T AOOUR A
TA xAOOI Gg 1T £AAOI xATDAGUBALDYU ABEVLOEAB8OUT EO AEAEE
czynniki makroekonomiczne o charakterze globalnym oraz specyficzne dla danego kraju lub

AOAT U8 #ADEHDOBEBLOAEOAT Eéx FET AT Ol xUAE EAOO 08
DAxT UAE AUEI Eh EO8OA T AEAUSBGAEAE Oa GAEGI A bi xE}
2UUUET OUTEO AEAEE EAOO O OUUUEIT 1T OEacliESAEA OO
xb&UA AAcU OUT AE AEAEE | Oex1 EAF UT AT A EAET OUUU
xU006 DBl xAg BI A xbPeUxAI Ui EAT AUUTTEEé&x DIl EOUAU
prawnych, sytuacji na innych rynkach finansowych i subiektywnego postrzegania danegynku

DOUAU ) 1 NikkOrd/kti@&miany w otoczeniu makroekonomicznymA UU  OAIl T EAET OU
faza w globalnym cyklu na rynkach finansowycH AOAOEAI EUOE&4a OE® x bl OOAAE
OUT EO AEAEE E i1cCca bPOIi xAAUE¢ &UA UDDEAGAUATI EAAR®C
Certyfikatu.: | EAT U ©RB1T Er&iB atempawzrostu gospodarczego, stopinflacji, deficytu

AOA Adgpipsziomu bezrobociaczy sposobu prowadzeniapolityki DPEATeEd ADOT G¢ 11 EA
&01T ABGOUDO x AEAEA 0& x AERW ARU TEATTERIAE BXO xUT EEO DI CI
TA OUITEO EAPEOACT xUI x 1TADPI xEAAUE 1T A 1T OCAAEAT E/
xUTl EEéx £FET AT O3 GARECODEMEROF UERDEBEAT A8 AREAF AEL
AEAOAEOAOUA 1T AAUxUAUAET Ui h OAEEA EAE xUAOAEU ADE
TA OUAOT EA OEAI d wOAKEDABAENEE#1 68 EEO&8x UAOIT ET UAI
AUACT DOUUECAAAI EADNE EF 108 AE Ob &I s5AQANBETEME T A OU
xEAI O EOAE&x8 . EA 1T1TFTA OAIF UADPITETAg T 1TTFTEXTC
xDEUxEA T A OUTEE ££ET AT OI xA E AAT WAAE ABEN 6 ®A BRAA
katastrof naturalnychna wielkAOE A1 6 8

3EAT A EOOI O1 1T GAE x(GAUURWA AATEM OO xAOB MAUEE AAUEA O
DI I E6AUU ¢ p r.,bZBMAr€al2026r wvaenultacie wybuchu epidemii COVIBL9. W tym

okresie Indeks OdniesieniaO B A A#4,706,0 6 I T EAE U TAOEzDATCoAz poprawa

klimatu narynkach finansowychx x UT EEO AUACIT ET AAEOU AEAEE 1T EA (
OPOUAA xUAOAEO DAT AAT EEh Al AO&O A Enkvie@makeiraaU UD A A E /
historyczne. ) T T Ui  DPOUUEGAMBPAE UOBAMAEEx T A OUT EAAE £EEI
spowodowane konfliktemna Ukrainie. Wokresie od 12 stycznia 2022 r. d&@ marca 2022r., czyli

w okresie eskalacji konfliktu oraz samej inwazjina Ukraish ) T AAEO / Al EIAG@®BAT EA Ot
TAOT T EAGO 7! . #) x O0OU{1519%h Wakdzujghod AGEA EOOEAEED 1 A 5
OE6 1 BAAT @R UI rydykagmké akdji, OUAUACelT T EA x OAE AUO6GAE %C(
7D UVAOAOOAEAAACT Einyofak daiedivazii tbiojad} przeEndigka Federacii

Rosyjskiej na teren Ukrainy widoczny jest na rynkach finansowych po dniu 12 stycznia 2022i

TA AATU TT1TATO TEA EAOO 1111 ExA OOOAokresepdd EEAAL
12 stycznia 2®@2 r. do dnia4 DA AUE200d GEAxbPEUx OAT TA 71 .#) bC
T AOO6DOEAAT g
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- poziomb 1 A UayGRANK w dniul2 stycznia2022 r.wyni&0 295,56 PLN;

- DT UETT TETEITATTU 7! . #) cdhl @OMMIcEBHNSC 2B O B OX
PLN;

- poziom maksymalny WANCI OE & C1 E 6 Gbktycznia 202 & Ud E2XFBBPLN;

- poziom WANCIw dnict D AT A EAcCl GE8E 22946 FLEI.O ¢

&O01 ABOU T AATEA DPOAxAI PI AT AEAdOOxT |1 AOGAOEAI EUAAEE
Prospektu jako wysoke. 3 EAT A EOOI O1 1 GAE OUUUEA AT EITATA TA
Ul EATTTGAE )T AAEOO /1 AT EACEAT EA 1T OAU 1 Aveykd D OA x

Ui OOAEA TAATETTA EAET xUOI EASB

Fundusz ne Cx AOAT OOEA OAAI EUAAEE AAT O ET xAOOUAUET AcCI
bl Ul OOAcUI E AUUTTEEAIE OUUUEA 1 PEOATUIE x 1ETEAE
AUUTTEEex OUUUEA UxEVBEOUA DOAxAI BT AT AEAdOOXI
pole)AEAAACT T A T OE&AaCATEO 00eb UxOI OO0 1T AUxEAOAEAAI
YT AAEO |/ ATEAOGEAT EA AlLA AGBREADBUUAET EAEAOABe xDACI
pomimo OUUOEAT EA DPOUAU )T AAEO / AT EAOGEAT EAadibpyAAx Al AFE
zwrotu w danymi EOAOEARh OO1I PA UxOI 600 UUHAROUEEEABEQUAS I ;
xEAUATEA )T xAOOI OA EOOI OT A 1T1T+A OE6 T EAUAg TEA ¢
| ATEACEATEARh A OOI pa Ux Ol OOUIUOI#xA CEIMERRE ABD@ & O A OAJIX
ET AAEOI xUAE DI xETTA AU¢ EAE 1 AETElFIOUAR 0OexiEA

I AxUT O xAT EAh [,ERAOAT AOBM EGEAMAEA xAOO0T Gg #A00U A&E
YT AAEOO / Al EAbEMAGi EA OAEBBRABET AxUT Ol xATEA E AcoA
wraz z historycznymi danymi dla Funduszu przyczynami ich powstawaniaopisaneU T O @ Akt. U

9.2).

Ponadto dla Inwestora ©1 PA UxOi 00 U EI xAOOUAEE nie tylkdhod OU AE E A
teoretycznej stopy zwrotD U  # AOOU £E E A O & x faktydzhiedzan@dyehtraadakgiwi A A AT

dnivichi AE6AEA 1 OA 1T AAUAEAR AxAT OOAI T UAE 1 PeEAO | Al E:
OPOUAAAI U8 S5UUOEATEA AT AAOT EAE OO1I PU UxO1I 606 xE.
bl AAGEO AT AET Al xAcih EO8OA OUI OAi Ui. POUUAUUT EA

&O1T AOOU 1T AAT EA DPOAxAT BI AT AEAdOOxT | AOAOEAI EUAAEE
001 OPAEODO BARI AGEXNINIEAd GAE - dkbbaddna polistakie anblizyA O OT OA
AT OUAEAUAOT xAE EEOOI GPEOAUT PEOA TR ON)A OABBDUEKA 1T
bl AOOAxEA OUi 61 AAEE bl OAT AEATTACT xbpeUxO O&l 1 UAE

Z A N o~ N oA A

wysoka.

2.3. Ryzyko operacyjne

OT Al ET OAIl h (A)e CAU UWOAOOU aQEAO O& GHIT AGA\DIUAUIOOXxT 8 . EAxEAGA
DOl AAOU xAxT 600UT Ah 1 HAEIQanE)Arbdele, braklich Gldualizakji A

I OA POUUES6OA DPOUU EAE OOI O1 xATEO TEADPOAXEACT xA
OUOOAI U ETTOO0OT1TTAR TOAU AcaA ODPI xT AT xAT U DPOUAU 1
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I OA OAlI xUI EHABDRAAD sODUUVANAGUAT ca T EAc AAUDIT GOAAT |
xPeUx T A 7A001 Gg !''EOUx&x . AOOI A A x EIT1TOAExAT AEI
Inwestycyjny. : AOU&aAUAT EA  A£OT A O Odxdnbnge trédeddfind3% 4088 jxAlicG & A O
AEaAaCcU REAEOEEOCKO Oi AOUATEA AT EOI xAT UAE DOUAU 1 E/
I COAT EAUAT EA ET xAOOUAUET A UxE&AUATA U OADPIEET xA]
POl AAGAI Uc¢ciFTTUl E xUIi ACAEaAUi OO01 01 xATEA T ADPI
7 G O é&fukduszy inwestycyjnycth E @&xO0LOUT T A O0a  Udtawybol FutiGsdashE A
Inwestycyjnych, x U ¢ & Aporifeoviie fundusze inwestycyjneU A | E & dokoGujaAEa CE AE Al EO
E xUEOPO #AOOUEEEAO&x8 [/ EITEAUTT Gg OA OPM@AxEAN
OUUUEA UxEaAaUATA U £O1 EAEITT xATEAT TA OUITEO PEAO
UAPEO&x T A #AOOUEAEEAOU I80A OAEA DI VLORRAERDD EXOA & AU ARKE
TA TOEAaCAT A x Ul EE Eawier bdpdvikdnid transakdéh A GEOE GAEAa T A AAI
dostosowanie jego ekspozycik UxE&aUEO UA Ui EAT,BOI E Addpohién@od OO U £E E
UeiT AT EA POUAU )1 xAOOT Odertylikat® € anie pd idh AozrachiuAkd.1 EA x UE G
3Ai DPOT AAOG xEAOI Aci OADPI EEITIxEAA Ede -OEEAMIA O1 A O KAKEND

xOAI'T ExT G¢ &O1T AOOUO T A OEOOEE xUOOAaDPEATEA OUUUEA

28x1 EAlF x UAEOAOEA xUPACGT EATEA 1T AT xEaUEg&gx EIT £
operacyjnych i T I A istBtecznaczenie Ux Al Ux OQUU T A OPAAULEEE® OOUAC
Funduszu.FunduszAT ET T OEA xUAAT U IxE GAUAIeAU & Off TARDWDERIGh AT AU U I
samych terminachDP OUAEAUOEA Al DOAIADOUIGKE ! ERAIAISIxI GABOOT 1
# AOOU ABE EQAIOSpoivadlje?A T AAOET x A OUUUEA x dnitedtami fegol EO U
rodzaju.

7 AT OUAEAUAOT xEKEET WNEADAOOEARAEXxUAE &£01 AOOUU ET x,
UAOU&AAUAT UvaEzyst@AJIAQU &1 AT EAAT Aci EOOI O1T Aci POUUD
ryzyka operacyjnegq x U x E aTUE DA tdEd6 AkEtlu rozrachunku pierwszego zapisu na

certyfikaty serii B, w dniu rozrachunku tychcA O O U £Ki& A10@ @ddip AU Enfaé A Eedad

AAT O xUOOAxEATEA 1T API xEAATEAE )1 OOOOEAEE 21 UOA
TEAAT EGAEA OOAT OAEAEE Al terCin@uériv&ystkiéhiwyniadahychipd A E 6 A E /
EACI OOO0I 1 MakkuekizOdrzEnia Gawar@aprzez fundusztransakcjiAl OOT O x OEa AUA
DIl xO0OACA TAAxUIETEA DOADAA UxOIl BOEAI 001 OIw AT AE O

AUEAC AT T 1 GABduskyhBA A & haiotiliast AT EAEEAEET 1 xEAE 1 D&l i EAX
informacii o aktualnej wA O O TafEG@AEx rietto funduszu iwA O O TaEGAE X rietto na certyfikat
inwestycyjny. 01 I ET 1 Pl xUlF OUACI EAAT AE 1T EA T ERBOI GAIEF I

Ui ACAOEAI EUI xATEA OEO6 DOUAAIET O xACI OUUUEA x BDC

YT xAOOTI O Pi xET EAT 1 EA¢ OAKE EG-CA A WAR OUAR T EWA G4 BDEEITUED
uemnyx D Ux T A 004 ®oAAXDI OOBOAEOUAA AT ET T OEA xEAIC
OAi AAE 1T PAOAAEE 1T A OUTEODO PEAOKI 0% EjdstbArbz&isitofne OUUUE
i prawdopodobne. Dotychczas niel E A ¢ U alist6tAeezébirzeniax AUEAC AT 11T GAE 1 DA
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Funduszu7 OUAUACE&1 11T GAEh x AT OUAEAUAOI xAE AUEACAI
I belrTEAd x DOAI EEAAEE EIT &£ OI AREE 1T AEOOAITAE 7,
I EOU x & x na.CAr®fiRet Inwestycyjny.

&O0T AGOU 1T AATEA POAxAT BT AT AEAdOOxT 1| AOAOEAI EUAAEE
001 OPAEODO ESKHHE OGODAT GAE OU U ddkdnand halpostaviiexahadHT O A
AUb6 OO0T Ol ExT GAE | AOAOEAI EUAAEE OUUUEA inBkROAAUET
bl OO&AT T xUAE £O01 AOOUU ET xAOOUAUET UAE UAI ETEo®OL
DOAxAT BDI AT AEAdOOxA EACT ,dedaDA OB AEE 0AFRFAL xU ADEO UBU OULE
UAAOUAd 1T OAU AEABOEARAUAO xUT EEE EUIxAOOUAUEAAT RIOI 4
wysoka.

24. 2UUUET UxE&AUAT A UA Ul AAUAAUITE TADPEUxATE 1 OA 1
Odniesieniaj T EAUAT AT EA T A OAcih AUU )T AAEO / AT EAOGEAT E
OAIOOAT AUEA OPAAET xUiIiqQ xUIi ACA AEaccAci Al 001 OT x
WDOUUDPAAEO EAII AAE EGOI GiOAK &Wi EAICODI 7 ROOIAGOUO x UT T
1 OA T APegUxeéx GOI AEéwkupu@ AOOAZEEEADGEKB 7TOMOUUDAAED
GOl AEéx DI AET AUAAUAE U xpeAO 1T A #AOOUEEEAOU 3.

x UOOAOAUAE&A OUUEBEIGOUAEExAPORxAQCOBAO 1T A AOAE |

AT x ETTOAExATAEE 11FA TUTAAUAgh A TA xUOT O0I x
A6 AUEA Tewmoy0 AREOGO / AT EAOCEAT EA8 7 DPOUUDPAAEOD 1T A
Funduszu wskutek wykupu AUEGA# AOOULEEEAOex 1 POeAU bl OAT AEAI

I ADT xEAAT ET OUUAEEACT Al 001 01l xATEA AEOPI UUAEE &
powstac O& xT EAII MAOARBOAIGOT AEex DEATEo6!I 1 UAdyli draku OAAEO
P17 EAT@OORAOAUAT EA 5AUAOOT EET xE GOI AEéx DEATESII
#AOOUEEEAOQOU8 : AOex11 DOUAEGAEI xdalnddks’OllriieSidhigaR | x AT E A
E EITEAAUTT Geg DI TEAOCEAT EADPIABADO BAOAE A URE A EAadDAIOG AE
UADX MO OUAAU 5AUAOGOT EEA U OUGOEOIT ayE OB QDS E AE E
l EOUx & x .CRrOfMRAt AT AOUAU O T A OOI Pprzipadid Rddlusts ET x A C
OADPI EEOCEAAACT ETAAEO O7) ' ymd42 )1 AKRBAGE/ DPEABEAI
I COAT EAUT TREOAK UADDIGAEE OUUUEA EAOO EAATUI U 1AE
&O0T AOGOUAI E 1T AEaAui AAOA@hynilkidwestycyjm®.¢ Ux T A OUUOEE x
&O1T AOOU 1T AAT EA DPDOAxAT BT AT AEAdOOxT xi ADPARAGBEREVYAREE
Prospektu jako wysokie.3 EAT A EOOI OT 1 GAE  © tokoddha na Zpbdétawip T x AO DT
dotychczasowej historii FunduszyAT AT EUU B¢ UT 11T GAE OECAAT EE&x )1 AA
I AUAEExAT AE xEAI ET GAE | EOUx ®O0A DA ADOAGRAT Bl ADAE
xUOOAaPEAT EA Ul AAUAAUABRT -OORAGEPAE ¥ AdoED U ABE EEAAGES x

25. 2UUUET bpdEOUx@AE & 01 AOOUOD

4AT AUUTTEE OUUURDTAIGODWAU AT U AIAIXIEIAGMAE EA AEALF aAUA
xAET AUAAUAE x OECAA EACI bPi OOEAT A T A xAOOI EAAE
EOOI OT U Obi 608A T A xAOOI GAE CI AUExAE UAUxAT UAE !
Ao Aa cCccexim OEEMAL EE€OT AOOUOh OUUUET peUTTITGAE 11
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AOFrAE xAOOTI GAE #AOOUAEEAO&ex ABAAaAUAE DOUAAI ET OAI
DOUUPAAEO UT AAUAAAE Ui EAT U OO0 ORewig@®RackznychilKdrekE OO / A
Kwartalnych oraz Korekt Nadzwyczajnych Indeksu Odniesienia W pierwszym przypadku
TACAOUxT U xPeUx T A xAOOI G¢ #AOOUEEEAOEx xUT EEA¢
bi AEAraAUAE AAT AAE OUT ETI xUAE E EI T EAAibivdni@AE UAA
OOAT OAEAEE8 7 AOOGCEI DOUUDPAAEO TACAOUxT U xb&Ux
UAOexT 1T OOAT OAEAEA UAUAEAh EAE E OOAT OAEAEA 1T AAU
OUT Eil xUAE8 3EAIT A xPeUxO OUUUBAT 6¢UHRDGRAEEEAO®WI
Ao AUEA T A OAI AAEE xEAI ET GAE UAUxATUAE 1 OA TAAUxA
Ao AaAUAE DPOUAAI ET OAI OOAT OAEAEES8 )i xEOEOUA xAOO0
xE6EOUU 1T AQAOUxITTWA ARER OBMAIT GAURAEE E . ARAOIUGH EAAC

O xTIEAIOxAAUAR | AAR]I BEBUWAREED) T AAEOO / AT EAOEAT EA

i ACUAE ObPeécAEQ xbeUx OUUUEA pecUTTIT GAE AEAEE At
OAPI EET xAT EA BEIAMCAROSAEAMMBREAE TOAOGOAARERDE DODE O/
l EOUx&x OUUUEI PeUTTTIGAE 11TFA AT OUAUU¢ DOUAA!

)1 0000i AT 6ex o1 AEI ATUAE 1T OAU )1 0000i AT Obex 2UTEO
2UT EO8 *AATAEEB IxA®OWIUDUAEEx ET OOOOI AT Oexh EO&OA
x T COATEAUTTUI UAEOAOEAR OUUUET DEUITTGAE E EACI

znaczniel EIF OUA T EII x DPOUUPAAEO AEAEES

&01T AOOU T AATEA DPOAxAT PT ATAHNEEA I OAICTI | BxU Al AEECE
Prospektu jako wysokie8s 3 EAT A EOOT O1 1 GAEz ICUWAIGEIAT T AT Al A) TBITAK
aktualnychib OT CT T Ul x AT UAE | EOUxé&x &O1T AODOUDOR EAE AEAOAI
TA OUTEOh A OAEIA PGAETT AT 00T AB MAEAWIT OT Ul E f
i AOAOEAT EUAAEE OACI OUUUEA 1T O0AU AxAT OOAT T UAE 1A«
jego materializacji-UT OOA¢ A 1 Avsbka&l T A EAET

2.6. Ryzyko UxEa UAT A U ETTAAT OOAAEa AEOUxniskiej] 1 OA (
dywersyfikacji)

Ryzyko to nazywangestOé x T EAI OUUUEEAI OPAAUZEAUIT Ui h TEAOUO
danego podmiotyiT AAET OEA T AOUAOU AUEACAT EA DI OUAUACe&I T UA
TEACT ETTO001T11T xAT A E EOdatedo ptiiothByAKpsedicinej@d UA UT A
OUUUEEAI AUxAOOUEEET xAT Ui h OUT8 1T1TFA Ui 00A¢ x
ograniczone poprzez inwestowanie w dobrze zdywersyfikowane portfele A xUCI 6 A0 T A O
&O01T ABOU Aaltu AT 1T AUxEROGEAARREEAE AOEERAMMA OOQITODE 4,
OAP1I EEAAE® EACI OOOOGEOOOU PHPOUU PBITTAU AAUDIT GOA
ET1TAAT OOAAEE AUEACAITTIT GAE EIT8AAGUMIE OAEAR OIODGG
x AET AUa A UA EIndeksu Odnieshea, notowanych na GPW W takim przypadku

T EAOPOUUEAEAA UAAOUAT EA AT OUAUaAA AAT Aci OUlEO
i EA¢ EOOT OT Uh TEAET OUUOOT U xbPEUx T A 7A001 Gg ! EC
xUCI 6A0 TA Oih A YT AAEO | Adkck AomahyictErs ryhkl, Aie UA x E A C
OAPOAUAT OOCEA 11 EAAAITTEA UAUxAOOUEEET xAT ACci bl OC
i EA¢ xEOGEOUa &ACAOOUDI DEEAKOAACUI DI OOAEAT O OUT EI
wszystkie akcje notowane na danym rynkuU OAUEACAI E 1T APT xEAAAEaAAUI E
$1 AGACT OAI )T xAOGOT O 1TTIA PITEAGg OO0OAOs x DHOUUD

EITTEOI EOOOA T A AAcCUIi OUIT EO AEAEE AoAUEA Al AOAN
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AUUT T EEA ODPAAL
peUx T A 001 po L

Ui AOAOEAT EUT xATEA OEo 1 ACAOU

Indeksie Odniesienia0a OEI 1 EA DPOUAxAFTTA
X
| ATEAOCEATEA 11T +A TEA¢ TACAOUXx

x O01 OBTEDO Al AA¢
TAcCi
TU x

AnaliUA BT 0&xT AxAUA 00&D UxOIl O0ndéksu WIGAAEOB® O AURAGR
O&x1 EAIF xOUUOOEEA OECAATEEE )1 AARAEOO / ATrEdOEAT EATY
OAci AT EA AT 00 b1 A Oa AAT B0cZeiwda 2022 .UckyliZd okEes IRB E O& x
lat,x OEAUGEAKE ORAIOEA OUI UAAETI xATEA YT AAEOCO / AT EAOGEA
indeksu WIG, co wskazuje n® 1 E A OE korefadjc) AAET x Ad OUAE ET AAEO&x8 3
x OEAUAT U T EOAOGEA xUl ET O&m,6%] ob w)skalhGREAND E/i Ol AAID A
I UT AAUA OO1 bo  Urs, 220, Mé@tomiasl btdp®aweol & szerokiegdndeksu WIG w

tym samym okresiex U1 E lodpéwfednio 33,98% oraz2,37p8 * AE xEAAc¢ U OACI
001 PA UxOI 606 U HY1TAAEODO /AT EAOCEATEA 1TT1TFA O&tld
UAUxAOOUEEET xAT Aci bl OOFEAT A AEAEE8 #Eic¢ Al Al EUA
nax Ul OUa OO01I b6 UxOAROBANUWEATIAREOO ERREEOCO 7)'h )1
x OUUOOEEI OGxEAAT I E¢ O1I AEAh A O0&x1 EAI AAOAUI b
| ATEACGEATEA 11T 1A UAdkKGIWA OEs6 CI OUAE 1A

&O1T ABOU T AAT EA DPOAxAT Pi Al AEAU©AgT DBAORAOBEAKEUEBAREE
001 OPAEOO EABTIOAGQOMATAE B« ACo6 DI xUF OUa AkordlaciEUos T OA
na GPW oraz struktud Indeksu Odniesienin  OE AT A EOOI O1T 1 GAE AAT Aci AL
I AATEITA EAET GOAAT EAS

27. RyzykoUxE&AUAT A U OOAT OREPAFANAES (B | G ALEA IKALEA E

&01 AOOU OAUEAI AEaA PI I UAUEE 0ADPEAOEx 7AODDOIGIAGE x U
DI F UAUED ABEABU 7A001 GAET xA TEOAGIT1TACT O1T AUAEOA

TACOOODINEGAGI TTUI DPOUAU O060TTU OAOI ETEA POUATT OE
Ol AUAEO 0APEAOéx 7A001 GAEIT xUAE 1T A &O1 AOGOU | BIIU
&01 AOOU PT UAAxEA OE®6 POAxA Al UAUAEA 0ADPEAOex 7A
Al 111 AT 00 EAE UxOI 6068 7 EiI1OAExAT AEEhR &O1T AOOU
iTFHTExT GAE 1 AOQOUAEI EAOOI xACli xUACUAExIT xAT EA 0O Ol
xAOOI GAE UAAAUPEAAUATEA UxOi 60 bDilUAUITUAE O0AE
DIGAUT T UAE OAPEAO&Ex 7A001 GAETI xUAE8 3PAAAE xAOOI
OOxATEA Oii1xU DI LFUAUEE j AT 111 AT 06O UxOi 66 EAE
AxAT OOAT T A DPOUAAOGAOIEIT xA Oi UxEaUAT EA POUAU &OI
ryzykE AT DT T EAOEAT EA POUAU &O1T AOOU OOOAOUB8 : AxAOAE
iTFA T EAg O&xTEAIF TACAOGUxT U xbeUx T A UAITITTI Ge &
7A001 GAET xUAE x DOUUDPAAED Uci I ATEA OAEmAkd I aAAl
iT+HA OE6 DI EAxEch EAGIE OEOI Ol 1 xAT A xAOOI G¢ #AO«
OAPEAOAAE 7A001 GAEI xUAEh A8AUEA T A OUIi A AdI AR |
bl OEAAAT UAE DOUAU &O01 AOOGU 0ADEAQGOBE UAA AR GHAART OUE
OAE OUOOAAEER &OTAOOU iT+FA DPITEAGeg AT AAOEI xA ET (
iTFA Oéex1 EAF TATEFUg xAOOI G¢ #AOOULEEEAOE x 8

7 Al QUAEAUAOT xAE Abddaaodranicdor@iSkalilad EADGE ebd O AU AAMEEA E

OAPEAOEx 7A00I cAGOXGAE DT I DAUT DOBAKARBAEMEEp P x AO(
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bl OEAAAT UAE AEAE Bedtjelinbk@A TOARUE0 OADEROAUBOACT WwWAOUs AL
AT OAU xESEGUUWIA OCA@ITENDD T A 1111 BEwdtuGia InBdstdrd EA OE AT |
Ui TEAEOQUAT EA O8I T EAU DPITEBAUU OO0l Pa UxO1I 66 U #AC
$1 Eliptaf2d2208 & OT1 A O @lakithkandakicac a AUT A trads&x@ DG ¢ €kA U
0OAPEAOEx 7AO001 GAEL&MIAEN xAT EUBDAAL : AOxEAOAUAT EA 0
iTFTExA T OUAAT xAT EA UAOexi i OEAITE EAE E AUsOOI Oi
OxACE T A AEAAEOh A &O01 AOOU bl AT OEA UAxEAOA¢ OAC
w tego rodzaju AT OAEAEA 11+ A AU¢ UT AAU&aAA jUCT AT EA UA 3
vmtb Bl OEAAAT UAE AEAEE x Dl O0O0&A&AI 6gh )T xAOOT O Bl x
OUUUEA T1i1ca I AOAOEAI EUI xAg¢ OEos OAI AOGUxT EA AUsOO0I
&O01 AGOU 1T AAT EA DPOAx ATUBRIAKIEA BAODBGA IETIOA GATE AIOBIUUE A
001 OPAEOD EhaaE OGOARKRT GAB OU UldékdnanA hafpodsthwiefadazy O A
dotychczasowej i planowanej AU6 OOl Oiawierdnia AFOAT OAEAEE DI | UAUAE
7A001 GAEI xUAEh EAE ODPI AUEAxAT AE xEAT El énly x OAI
DOAx AT B Al natedaiizaxiOopidanych ryzyk-UT OOA¢c A T AATEIT A EAET GO/

28. RyzykoAOAEO 11T 1 ExT GAE xEAOT ACinieseAi®l EET xAT EA ) 1 /
&O01 AGOU AT EI 1T OEA AT AT OO 1T EAO EEAOOEAA OE®s UAOA,
UAOAAT EAUT PHPOUU PIiiTTAU AAUDPT GOAAT EAE EI xAOOUAEE

&01 AOOU ASBAUEA xUET OUUOOUxAE OBAOGRAOUBRAR & OBA D PDBI
YT 00001 AT 6ex 01 AET AT UAE8 300A0OACEA OAEARh x UxEau
I EOAGITTUIE x 30A0OOAEA E 500AxEA 1 &O1T AOOUAAE
TEAITTEFIExA Al OAAIT EUAARE A4 B GAEU B AMREOD hA x@AEA WA | GEAOR
| AT EACEAT EA DOUAEOI AUU¢U ¢mnpbph 1 0A x DPOUUDPAAEON

OUi ETAAEOEA ocub8 4AE xUOI EE OAUEA¢ DI EAAUT AUUA
xUl EEA¢c U AAOAUI BHXHE ACEABBIOI O MARBEE Al EI 1 UAE /

GPW Benchmark | AOT AUEE xUUT AAUATEA OOOOEOOOU )1 AAEOGO

Obi xi AT xA¢AU T ATEFATEA xuUilcex x UAEOAOEA EA
OTEAIT+1 ExEAEaAaAa xPAEBOAOVADPI BEREOAT HAT @AOEAT EA |
UAxEAOUATEA 1101 xAd AEAEE EAATAcCI 10A EEIEO A

| AT EAOEAT EAh A1 AT EOOITEATEA EITTAE DOUAOUET AU C
i TFHTExT Ge AT ET T UxAH ARA A0 AQ WAE AKIEE 0BT Oex8 2éxT EAL

OAl AAEA xEAI EI GAE AEOUxéx &O1T AOOUO AT xEAIET GAE

1 OA Ul AAUAAU xUOI 06 Ui EATTIGAE TA OUITEO AEAEEN

ryzykaoperAAUET A T OAU OUUUEA UxEaUAT A U 101 AUAT EAT b
Obi x1 AT xAg OOOOAT EATEA x OAAI EUAAEE UA¢iT i TAE 0O
OUOOAAEERh x EO8BOAE AUAOI x1I 1 O0A x ODI kuiyinddddx Ag U 1
| AT EAOEAT EA8 "OAE i1 tiExiI GAE xEAOI ACi OAPI EET xAl
AT T OEaAaCATEA 00&éb UxOI 006 oe&l1EaAaAUAE OE® x EOO
DOl AAT O xUAE Ui EAT 1T OEaCAT UAE DPOUAU )T AAEO / Al EA
WdotyEAUAOT xAE AUEACAI 11T GAE &O1 AOOGUO TEA 1 EACA | E,

iT1r1 ExT GAE xEAOT ACT OADPIEEI xATEA )T AAEOO 1/ AT EAC
sytuacji Fundusz ocenia jako niskie. Natomiast w przypadku zmaterializowan@ Beijo ryzyka, w
OUAUACET TT GAE x 1 AOO6DPOOxEA Ui EAT OAcOI AAUET U

~ S

Eh

26



OEOOEE AocAa 1 AEDOAxAT BT Ai AT EAE AAOAUI BT xAFTA
inwestycyjnego Funduszu.

&01 AOGOU T AATEA DPOAxAT PT AT AEAdOOxT | AOAOEAI EUAAEE
Prospektu jako niskie. Skal&f OOT OT I GAE O U U Uddkbnar&a haApodsthwie faaliyy O A

AT OUAEAUAOI xAE EEOOI OEE xUT EEéx &OEADBAOROAUAI EL
ET xAOOUAUET UAE &O1T AGOUOGh PITEIT DI OATAEAITEA AAC
ET xAOOUAUET ACci h U OAAEE OAI AOGUxTEA TEOPEDROACRBOAX
I AATETTA EAET GOAAT EAS

29. Ryzyko x UT EEAE&AAA U 11t

xI GAE T AAEal ATEA &OT AOC
UxEaUAT Ui E U EACI &0O1 [

I xAT EAI

301 01T xT EA Al DI O0AT T xEAd 30AO0O00Oh TEAEOEOA EIT OUC
AOT EAETTT xATEAIl O0a T EAIEIEOI xAl AUGT BHTGEAR x AABO WY
DI TEAOCEITAE 10OA xUITEEAEAAAE U Oiéxh T A DI AOOAXE
OEOUAUATEA8 7 UxE&AaUEO U DI xUIFOUUIih EOOT EAEA OUUL
OAEEAE xUOI EI GAE E x OAEE Rgocjodah® priet Aodwartystw& AEEA |
AUEACAEaAaAA EAET 1 OCAT &O1 AOOGUO8 . Al AU EAAT AE U,
AT xAOUUOOxT ASBAUEA Aaluci AT OAAEITTAI EUAAEE EI C
limitowanych i nielimitowanych. W przypadku utOU U Ux AT EA OE6 ! EOUx&x &OT /
bl UETT EAh xbP&Ux ET OUOeéx 1EAIEIEOI xATUAE 11TFA TE
TACAOUxT U xbPeUx T A OOI PU UxO1 OO0 T OEacAT A TA #AOC
&01 AOGOU TAATEA POAxAT BT AT AEAdOOBUEA AVAIDEGA GEA AEL
Prospektu jako niskie.3 EAT A EOOT O1 T GAE -adidnan& da pddstawie pralizyd O O1T OA
xUOT ET GAE bDPI1T1OUITTUAE DPOUAU &O1T AOOU EI Oubexh EA
Netto T OAU DPOAxAT PI AT AEAdOO8 A OACAGODOOEABLT < AAEAET ORA
GOAAT EAS8

2.10. Ryzyko zmiany Statutu, w tym zmiany polityki inwestycyjnej

30A00606 1 1TFA O1 ACAc Ul EATTI x POUUOUET GAE8 : 1 E/
ETTEAAUTT GAE AT 001 OI xAT EA P1 OOAT T xEAd 30A0H0OO AI
UAOOIT O xA1l EA Al &O01T ABOUO 1 O6A U EITTEAAUTT GAE A
I ETT1EAUTT GAE OUTEI xUAE8 : 1 EATU iTca T AAEIi T xA¢ 18
&O01 ABOUOG8 7 OUAUACcCei 11 GAE TAIT AU xOEAUAc¢ch A UIE
AUc¢ xUT EEEAI Ui EAT xUAOATACT )1 AABAR 1M1 AIGREORATH
i EExEAAAEER UAOOAaPEAT EA ETTUIih EAEEAEEIT |1 xEAE Ui

Benchmarki OA 11T+ A T AOOaPE¢ x ETTUAE DOUUPAAEAAE xOE
AoAa AT EITTUxATA UCT AT EA U bPOUABEQH pizy &yindhikx U 1T &
Ao Aa TTA xUi ACAc¢uh UCIiATEA U 500Axa 1 &O1 AOOUA

: COT T AAUATEA )T xAOOi 0ex AT E UCIi AU 5AUAOOT EE& x ¢
Obi 08 A8
)y 001 011 G¢ OACi OUUUEA xUh EEIA BDOUBBGVBE A OBIUODEE W A WE

AAOAUT GAEGI A E POAAUUUET EA ITCHAGABIEET ET x ABOAGOEDBA

27



czyl COAT EAUAdh AT A EAOGO OF AAOAUT AT ECAATU 1TPEO
Pl Ui OOAxEA AOH AT ATl AAOBRAOAEaAaAACT OUi &O1T AOGOUAI
bi AAEI T xAT EA AAAUUEE 1T EI xAOOUAEE x #AOOUEEEAOU

Uczestnika O UA U A @iidgdhE £ 08 OU T AUAEOEA AOAEO EABE&EET I x E/
AAeU AUAO OOxAT EA EACT EI xAOOUAEES

&O1T ABOU T AAT EA DPOAxAT BI AT AEAdOOxT [ AOAOEAI EUAAEE
Prospektu jako niskie. € Al A E OOT Odla Igwagfora OddkbhhBaAna podstawie braku
DOUAXxEAUxAd 41 xAOUUOOxA x UAEOAOEA Ui, BpRy x DI
OxUCIi 6 AT EATEO EAAT AE 1 PEOAT UAE DI xH OO ¢TAA ¢ AAW ET
EAET GOAAT EAS

2.11. Ryzyko OT Ux Ea UAT E Aora&iOB AIOIOBHOd Ux O 00 GOT AEéx x DOU
likwidacji Funduszu

. CT ATEA UA 30A000AT E 500Axa 1T &O1T AOOUAAE )1 xAO
DOUAU : cOi i AAUATEA )T xAOOI 08 x8 21 Ux EpizipadkdeR & OT AC
wskazanych wArt. 42 Statutu.. EAEO& OA U POUAOECAT AE A AaAUAE DPOUL
Oa T EAUATAFTA T A &O01 ADOUDOR A DPOAxAI BT AT AEAdOOXI
001 OPAEODO EAOO TEAITIFIExA Al x1 OBAAI ¥ AT EAR ~AEN A

Al EAI xUOOAPEAT EA DPOUAOCAT EE Oi UxEaUATEA &Oi
$1T AAGET xi h x UxEAUEO U 1 O6xAOAEAI 1T EExEAAAEE &0
xUET OAUAT EO # ACDGDUAEEER ALRE ) T1xAROT OO CEACAT xAcCci 8 ol
iTrA TEA T EA¢ xbPeUxO T A xUAeO 111 AT OO UAET dAUAT
DOUUPAAEO 1 EExEAAAEE &OT ABOUD )T xAOOTI O 1T 6OUUI A

EOeOA I TFTA OEs OeéllTEc¢ AT Al xEAIEIGAE T A ExI OUh
&O0T AOOU TEA Ul 60A¢ UIEExEAT xAT Uh 1 8ET 8wittkA xUCI 6
ET QOUOé&x |1 EExEAAAEEh EO&eOA T AAATEA Oa TEAITIITExA

0iFTAAOT h POT AAO T EExEAAAEE 11T A xEaUA¢ OE6 UA Ul
PDeUT T UAE OECAATEE&x DI OOEAT A ET xAOOUAUET Acl &Oi
3UAUACeI TEA EAOGO O EOOI OTA x POUUPAAEO &0O01 AOOUO
AEAEE | A UAdgobGBRICIAEh BBOBCAUACET 1T UAE OECAAT EEé x

TElIF x DPOUUPAAEO ET AAEO& x AEAEGD&dnisdayiyAdwhit A AOI U
AU¢ xE®A GxEAATTEh EI& x DOUUDPAAEO 1 OxAOAEA 1 EExI
001 PU UxOI 606 Ul AAUaAl T EI OUAE T A OAEh EOeOA xUTE
OAIl Aci I EOAOON iTca UIDBPALtGAEBI UAAQBWAI ET EIA Ux C
DPOUUOEOCOEAAUAE Ei U 0OubOb6eO DI OEAAAT UAE #AOOUEEI
Funduszu. W przypadku znacznycthE OUx & x UAxEAOAE&AAUAE OECAAT EEE

PeUTTT GAEh AUAO Pl OUOWEAIAE AIEOQUABYAEAROKHOOOUDO 11|
xUAeOFrTTU8 7 VUKEAOBOOUDPIOYWET EAT T EA¢ T A OxAAUARh E
iTFA AU¢ DPOT AAOGAI AcOCI OOxAgUI 8
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&0T AOOU 1T AATEA POAxAT bi AT AEAdOOxT 1 AOAOEAI EUAAEE
Prospektu jako niskie. 3EAT A EOOT O1 1 GAE G UdkbhEnA naA podstawjel x AOOT
AT OUAEAUAOI xAE AUEACAI 11 GAE &O01 AOOUO E DOUAxXxEAU
OUT EO EABE GAE AOBKITEARUS PecUTTT GAE Al OUABABBAREx KA E
OECAA )T AAEODO |/ ATEAOCEAT EAR DOAxAT BT AT AEAdOOX A
DOAxAT BT AT AT UAE 1T ACAOUxT UAIEOC OEDD Eie AAOARIATEAT B RBIOT C

2.12. Ryzyko POUAESAEA UAOU&AAUATEA &O1T AOGOUAI DPOUAU E
inwestycyjnych
yTTA O xAOUUOOxT £O01T AOOUU ET xAOOUAUET UAE 1 OA UA
500AxU 1T &O1 AOGOUAAE )1 xAOOUAUET UAE 1T +FAR TA DI A
DOUAEa¢ UAOUAAUATEA &OT AOOUAI 8 OOWRAEAGEBA ULDAWH,
: COT T AAUATEA )T xAOOI 0éx 1T OAU UAUxT 1 AUddstnicy. &h Al
i AEa DPOAxT UAIFraAA¢ xUEODPO #AOOUELEEEAO&Ex x DEAOxOU
30A0000 jx UAEOAOGEA EEOI Uh OE A degEAutluszem) Abd2OA OO C
pi 11 OUATEA |/ PEAOU UA 7UEOP8 01 AiEI O DPOUAEI OEaA
DPOUAESGAEA UAOUAAUAT EAh xOO6DPOEA x DOAxA E 1T AT x
I OCAT Al &O1T AOGOUOQh U AExEIl & x A ElGdkiadeenia podiiodduE A Ul E
UAOUaAUAEaAAcT &O1T AOGOGUAI 8 T EATA DPIAIET OO UAOUaA
EOIEO PI AEaclac¢ UA Oi Aa Ui EATU 30A0O6O6OHh x OUi i
inwestycyjnej oraz koszty Funduszu, przy czym zmiany Statt T EA A6 A& xUl ACA¢ L
. COT T AAUATEA )T xAOOT 0éex AT E S5AUAOOIzZmEM jednakUOAL T 1 .
bl Al ET OO UAOUaAUAEaAAcCT &O1 AOOUAI A EAE 0&x1 EAL
EACI ETT1OOOOEAEE 1 P8 DIUEOUBEEEDxAODOBAUDIOAKAR U
ET 1T OAExAT AEE T UT AAUA¢ Ui EATU x ObPI O AEA UAOQOUaAU/,
DI UET I 1 EOUxex &O1T AOOUO E 7A001I Gg ! EOUx&x . AOOI
inwestycji dla Inwestora.
Fundusz ocenigld OAx AT BT AT AEAdOOxT | AOAOEAI EUAAEE POUAAI E
001 OPAEOO BARI AGEXONMTEAN Y GAE - dokbbad£EnA polistadie andlizyA O OT OA
otoczenia rynkowego i regulacyjnegp w jakim funkcjonuje Emitenthn D OAx AT BT AT AEAd «
materializacji tego ryzykaE A x AT OOAT 1T UAE 1T ACAOUxT UAE OEOOE& x .
OAEEACT -DDOAEBSAERAAATEITA EAET GOAAT EAS8
2.13. Ryzyko rynkowe UxEaUAT A U EIT xAOOT xAT EAT x )1 000061 A
Niewystandaryzowane Instrumenty Pochodne

FundDOU 1T A UAxEAOA¢ OiixU 1 AEaAA UA DOUAAI ET
Niewystandaryzowane Instrumenty Pochodnex U¢ a AUT EA x AAT O UAPAxT EA
UAOUAAUAT EA DPi OO0O&FATI Al ET xAOOUAUET Ui &b61 AOGOL

Niewystandaryzowal A ) T O OO0O0I AT OU 0 jeskt BykyRol nfnkowex>E@RIUAE MEa AA U

iTFH1 EXEBEE OUUOOT UAE Ui EAT AAT AEOUx&x OOATT xE&A

I UT AAUAEAA TACAOUxT U tefodnstumentds x3A00 GO TG cATIEGRA ) A A O
Pochodnychdodd OET xI UxE®EOUA OUUUET OUTEO AEAEEh T A EC
posiadania akcjiw swoim portfelth T EO& OUI 1 T x-AA GEAAGEOA I1xE (DAEOBA ¢I8sHEBO A
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OUUUEA 1TTIA xpeUT a¢ TACAOUxTEA T A xAOMGcEMAROO
spadek.

7 AT OUAEAUAOI xAE AUEACAITI GAE &O1 AOOU xUET OUUO
I COAT EAUTTUI UAEOAOEA E AUcU O xUcaABT EAaEAT ©0.
O E ¢ IAdBksu Odniesienia oraz kontrakty futures na indeks mwWiIG48 5 AUEAC 08 ¥ OOO0ODI
Pochodnych x AT OUAEAUAOI xAE AUERK APOUBEBARDAAOPDBO | C
ET £ Oi AREA T AEAEOUAUT UI xUET OUUOOUxATEO )1 00600I ,
OE6 PEO ws8¢qs8 &O1T AOOU TEA bpiI Al OEA 0& ODBRAT BOHST O]
ol AET ATUAEhR x OUi TEA p1I AT OEA OO01 01 xAT EA . EAxUOC
x | EOAOEA xAlIT1 GAE 001 OPAEOOS

&01T AOOU 1T AATEA POAxAT bi AT AEAdOOxT 1 AOAOEAI EUAAEE
001 OPAEOO EAET 1 EOEEAS8 3EAIZna pods@i®dotycdzdsowe) U U U E A
AUEACAI 11 GAE &01 AGOUON bl AT T xAT AE OOOAOACEE

pOAx AT BT AT AEAdOOxA | AOAOEAI EUAAEE OAcCi OUUUEA E
YT xAOOT OA x DOUUDPAAEO UxESGEOUITTACT xyUEBITI OONODAT ¢
oceniona jako niska.

214.Ryzyko T EAxUDCAAAI T T GAE UxEIAIUAOMEATWA ET xAOOT x AT |
Niewystandaryzowane Instrumenty Pochodne

&O1T ABOU 1T FA UAxEAOA¢ OiiT xU 1 AEaAA UA DOUAAI I
. EAxUOOAT AAOUUT xAT A )1 000061 AT GU o1 AET ATA xUugaA
UAOUAAUAT EA Dl OOAAT Al ET x AOOUA U E lydibihdaryo®dnd OO U 6 8
YT 00001 AT OU o1 AET Al Al EA<EEDEAIAM | B A GRyE/KoibHoEID A E AT OA
. EAxUOOAT AAOUUT xAT UAE )1 006001 A1 6&x 01 AET AT UAE E

xUT EEAEAAUAE U 1T EAUOAAI EUIT x AloAt@fienteth IMatérializacia OOAT O/

I DPEOAT Aci  xUIAE OUUUEA 1TFA xpeUTlag TACAOUxT EA
Obi xI AT xAg EAE OPAAAE x UxE&AUEO U TEAxUDEAAAITITC
7 Al OUAEAUAOI xAE AUEACAIT 11 GAENiewystahdarxOwanychi EA  x U
YT OOOO0I0ATAGE AT UAE8 &O1 AOGOU TEA bl AT OEA Oéx1 EAI E
)1 00001 Al O& x 01 AET AT UAER x oui TEA bl Al OEA

) T 00001 AT 6ex 01 AET AT UAE x | EOAOEA xAITT GAE 0071 OE
&O1T AOOU 1T AAT EA DPOAx AT BIDXI UAMEAN dEG G4 Tx Al CAl O AOQURUAU EFAU AA H B
001 OPAEOO EAET 1 EOEEA8 3EAIZna pods@hi©dotychdkdsowe UU U E A
AUEACAIT 11T GAE &01 AGOUONK pi AT T xAl AE OOOAOBACEE

DOAxAT BT AT AEAdOOxA | ACAQERDBAARBEE ORAT A OUWUIUEME |
Inwestora w przypadku wykorzystania Niewystandaryzowanych) T O 0001 AT 0éexz 01 AET A
Ul 0OAcA TAATEITTA EAET 1T EOEAS

2.15. Ryzyko niedopasowania wyceny rynkowej Instrumentu Pochodnego do wyceny

AEOUx&x OOAT T xEaAUMAPochodiegn )1 00001 Al
&O01T AOGOU 11T+rA UAxEAOAg¢ OilTxU 1 AEaAA UA DOUAAI
. EAxUOOAT AAOUUT xATA )1 OO00I AT OU o1 AET AT A xU¢gaA
30



UAOUAAUAT EA DPi OO&FAT Al ET xAOOUAUET Ui &O1 AfOUOS
jessOUUUET T EAAT PAOI xATEA xUAAT U OUTEIT xAE )1 00600I
OOAT T xEAAUAE AAUs ) Tj6@DOd AODWWU BiIT AKABIALT FUUUET
DOUUPAAEAAE AOAEO 1111 Exi GAE OOI Ol xAT EA AOAEC
stani x EAAUI E AAU®s )1 00001 AT 6O o1 AET VKkiadnCdrzypAdky) T OO0 0|
AATA YT 06001 AT 6O o1 AET AT ACT T1T1TFA AUAOT xi  OOOUUI
xAOOT G¢ OAT OAGPXRWITAhe ATACIAIOWAT EA T A xAOOI G¢ #AO
skOOET x A¢g AWMAICHIMAIAD O1T GAE #r&d OEARHAOE D OEEAE 1T EOA
T EF OUAE OOI BU UxOI 608

7 AT OUAEAUAOI xAE AUEACAITIT GAE &O1 AOOU xUET OUUO
I COAT EAUITTUI UAEOAOEA E AUCU OOOAWCAAUAEAREAET % DBI

OE¢CAA )T ARAEOO / AT EAOEATEA 1T OAU Ei1T OOAEOU AOOOO?

01T AET ATUAE x Al OQUAEAUAOI xAE AUEACAITTGAE &O1TAQ
ET £ Of AREA 1T EAEOUAUT UI xUET OUABDODRBAEO&DT HOODI |
OE® PEO w8c¢gs8 &O1 AOGOU TEA bi AT OEA 0&x1T EAI EOOI Of
01T AET ATUAEhR x OUI TEA bPi AT OEA 001 Ol xATEA . EAxUOC
x 1T EOAOEA xAlITT GAE 001 OPAEOOS

&O1T ABOU T AAT EA DPOAxAT Bi AT AEAdOOxi [ AOAOEAI EUAAEE
001 OPAEOO EAET 1T EOEEA8 3EAIZna pods@wi®©dotychdzdsowé UU UE A
AUEACAI 11T GAE &O01T ABOUON Pl AT 1T xAl AE OOOAOACEE

pOAx AT BT AT AEAdOOxA | AOAOEAI EUAAEE OAcCi OUUUEA E
)T xAOOT OA x DOUUPAAEO UxEGEOUITTACT xyg@i OONODAT I
oceniona jako niska.

216.2 UUUET UxEaUAT A U UAAEaAaCAT EAI DOUAU &O1 AOOU E
FunAOOU 11T F+FA xUET OUUOOUxA¢ PI+FUAUEE E EOAAUOU «x
bl O0&FATI A8 01T TEAxAIh UCI ATEA U OAAI EUI xAla OOO0AO
Dl xOOAxATEA AEAEOO Al xECTE £ET AT Ol xAE epiddE8 OC

DOUAEOAAUAEAAAE pnnbqh [ AEa TTA UAOOI Ol xATEA x b
UAPDAxT EATEA AEAI aAACI TEADPOUAOXxAT ACI OACOI T x Al
.EAxEAI EA Al xECTEA AEZETATOI xA 1T1TI1A EAAT AE DI x

I AUxEAOAEAAT ATEA OOOOEOOOU )T AAEOO 1 AT EAOGEAT EA
AT 00T 01T xATEA 1 b8 EI OAEOA AEOPT UUAEE T A Y1 AAREO |/
xUCI 6AO0 T A ET OUOU OOAT OAEAUET A E | RAOAypadkal A AET
OOOUUI UxATEA OEs6 OAEEACI PDPOUAxAIFATEA x &O1TAOOUOD
I ATEIFIATEA xAOOI GAE #AOOUAEEEAOO x 1 ADPI xEAATEI xE®
7 DPOUUDPAAEODO OPOAxT ACi UAOUA& AU AWy dzynBiliethirykykaGedtE & & O1
Ol TEAA PDPITESBAUU xUOI EI GAEa 1 POl AAT O1 xAT EA EOAA
&O01T AOGOGU 1TT1TF+HA 1TPp8 OOOUUI UxA¢ GOIT AEE PDPEATE®ITA «x
UAPDAxT EATEA AOAI OA PeUTT T GAETAEA O U H CAU xx8 kb AMEATHD x1 8Ex/
Eil OUO EOAAUOO ABAUEA xUI OUU TEII OUUOEExAT A EITO
OAAEOT EO AEAlIaAUi 8 7 OAEEAE OUOOAAEE 0O&lT EAA bPii
I DOT AAT O1T xAT EA DPT OEAAATAALEUEROT ARARBKO IbHE AF AE 6% B AUBEA ¢
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xAOOI GAE #AOOUEEEAO&x8 &O1T AOOU 11T FA OykupuUAAE&AC
# AOOUALEEAOex E AOAEOD 111 Exi GAE 1 AOQUAEI EAOOI xACI
7 OAEEAE OUOOAAEED EEOUQAEQARBOOUDAEEAAT EIFIU xAOOI
&O01T ABOU x AT OUAEAUAOI xAE AUEACAITTGAE TEA xU
DOAx Al DT AT AEAdOOx T EDAOEABOIXAI % AlGAE BAXIBEEALODOAT O
AUEAd : AOx EA OAjakd hEEDAE ERAOTEOD LCEOAORE AUT T A xUc&aAUl EA Al
OAEEAE EAE biI OAUABDADEA BRADAPBERAVEEI EA 11 01 xAd OE
FunduszuAUU AUAOI xU AOAE3BAURI EGAEOT AGAB EFD@AE A TAA A
na podstawie aktualnych iDOT CT 1T UT x AT UAGOeED UEDI AAT 01T xUAEh DIl Al
001 01 xATEA EOAAUOex E PIIFUAUAE POUAU &O1T AOGOU 10
ryzykax D O U U Q0 ¢0 @eédiHha jako niska.

3. CZYNNIKI RYZYKA7 1 ! i #) 7% 080) %25 7124/ i #)/ 7% [ h *1 +
CERTYFIKAT

3.1. Ryzykox AEAd xAOOTI GAE #AOOUEEEAQDE x

7A001 Gg ! EOUx&x . AOOT T A #AOOWAREFEAGA B 1!xEA@MIOUA ES QU
oraz kwoty UT AT xEaUAd &O1 AOOUO8 7 PDOUUPAAEOh CAU xAO
Ul AT xEAUAd OI GT EAR OPAAA 7A00I Gg ! EOUxéwa . AOOI
O8xT EAF TACAOUxTEA T A xUAAT o6 #AOOUEAEEAOEx T A OU

#AOOUEEEAO )1 xAOOUAUET U T OAYUIT B EAMEBE/AK zaOHowaRBida x A # A«
yT AAEOGO / AT EAOCEAT EAh EO&EOU EAOO ET AAEOATI AEAEE 1
DT UET T 6O OACl ETAARAEOO Ul AEAOGEA OxIT EA T AUxEAOAEAAI
#AOOULEEEAO )1 xAOOUAUET UODODAPE AxOOx&8 GAET ANGTET x BE
&O01T AOOUO ATEITUxAT A EAOO T A AAUEA AUEATTAE x EA}
x AOOT GAE xUAAT U 7A00I GAE ' EOUxex . AOOT TA #AOOU,
OUT ET xAE #AOOUEEEACEBAUIEA HIA TRIIVEATT EN EAMI T 1 GAE
YT xAOOI O Pi xET EAT AUc¢ GxEAAI T U OEAIT E bi OAT AEAII
OEATE 1111 ExUAE xAEAd SkabAm@rici@ego ryzyka@i@ UnEestorA O & x 8
xEAT AUT A EAOOnictaAnydhodd AEE AAUERAE OA x U &ycoia 2002 DI | E o6 /
ragw xOURRIOBA 7 OUI T EOAOCEA )1 AZAR 2%, /ndidwBadaOE AT E A
#AOOUEEEAOE x Ui T EAEOUIpOHn AENOTIT AARAIGOE ATAAGEGT Gig ! EOL
# AOOULEEEAO 0R234AFEDOWAOAT OEPT xET EAT 1 EA¢ OAIFr GxEAA
I xEOGEOUAE Ai DI EOOAUEAEI EAI EOGAT GRAI x T ADAVOUOXGE
rozpatrywanego ryzyka.

&O01T AOOU 1T AAT EA DPOAxAT BT AT AEAdOOxT | AMAERE AIAR U A AGEAR
Prospektu jako wysokie. 3 EAT A EOOI O1T 1 GAE OUUUEA Al A )T xAOC
EEOOT OUAUT AE UIEATTTGAE )T AARAEOO / ATEAOGEAT EA Ul OC

3.2. RyzykoDOUAOOT E6AEA OAOI ET O O1 UOA A& xE Q) xIEABREGD U /
wnioskiem o zatwierdzenie Suplementu

: CTATEA U 1008 ¢¢ 30A00O0OOh x POUUDPAAEOD UcT I AT EA
30bpi Ai AT 66h Y1 xAOOi Oh EOG&OU UeTlUE UAPEO T A #/



Suplementu Certyfikaty nA  UT OOA¢U 1 O EAOUAUA DPOUDAOERXT EAJ

A x & YDi Roboczych od daty publikacji SuplementgA A1 AE nAUEAd 06h T EA OEI

OAEUI ATEA OE6 T A OEOOEéx UeT 11 AGipocenemndsadieh 1T AAG

UCT ATEA U xUAAT & OBjg@zeBAi0HBl 81 AAUABEA tre@EVEARAAT ET

Wyceny orazD E 8QXEAd 7 UAAT U T AOOW é@dead dnia B1igrudhia 2022 r0

OAOI ET U 1T HAMAGIEID AbT 0 0l AAquivezs @IUAT EOxT Ebd | BAAAT q A

roboczyT A I T AU AOO8 ¢o 0008 c¢A 2N romblond &ryhiel ATWE A 00T

DOUUPAAEOh CAU TEA [ AEa UAOOI Ol xAT EA DPOUAPEOU

Certyfikaty Serii B dokonywany jest w dniu Z+2 zgodniex UAAT & OBl OUaAUiTa T A A

: E :Cc¢c TUIT AAUAEa 1T ADPI xEAATEI AUEAd Uei+ATEA U/

7TUAATU TAOOoDOEaAU PiI ATEO UCi I ATEA UADPEOO T A #/

DOUUDPAAEO UCT AT ERBRT OBDOARNT &061 AODUUAOXxEAOAUAT EA 3 (

DOUAOOT E6BAEA OAOIET O AT EITATEA O UOAAEOT EOh UCT A

OUUUET h I Ag

1) AAT A AT EOUET A #AOOUAEEAO&x 3AOEE "h Bl EAEEAE
wyniku OT UOAAEOT EO OAEEACI UAPEOOh A AUEA EOOI O1E
" Ul OOACUAU DPOUAU TEACT TAAUOA x POUUDPAAEODO A0/
0 zatwierdzenie Suplementu;

2) DP&rT EAEOUU AUEAd OI UOAABEIEESG UABDRO®DI AT #HAGAY A
OO0OAOU UxEaAaUATA U AcOlFOUUI T EOAOAI UAAITTET xAl
UAPEOO 1 OAU TATAITAE /I PEcAOU 30A0OEOUPAUET AE 1
EOCeOUI YT xAOOT O ABAUEA | EAZcSeri B habyfych w@gniku) AU A E A
rozrachunku tego zapisu.

&O01T AGOU 1T AATEA POAxAT BT AT AEAdOOxT | AOAOEAI EUAAEE

Prospektu jakowysokie. £ AT A EOOT O1 1 GAE OUUUEA AT A )T xAOOT 0O/

EEOOT OUAUT KE )UIARKIOOI GAAT EAOEAT EA T OAU DPOAx AT PT Al

zdarzenial OAU EACI T ACAOUxIT UABJICEAAER xI AMATAET)TT A ABOAOH 10 Ax

3.3. Ryzyko OOOOAT ET T ACT xUEGAEA U wEprzypAdduOravAeszEniax # AOOU
obrotu Certyfikatamilub x UET OAUAT EA #AOOUAZAEEAO&x U 1T AOT 60O

)T xAOOT O PiI xETEAT 1T EA¢ GxEAAT I 1 Geg 1TFIExI GAE UA

obrotu na GPW.

c AOUaA UAxEAOEEA T A0O8O OAPEAOCAIE 7A001 GAET xUI E 1

przepisamiUstawy o Obrocie i)\ WD OUUDPAAEAAE | EOAGI T T UAE x 2ACOI Al

I AO8O OAPEAOAI E 7A001 GAEI xUIE TA '07

: AOU&A () WEl OAUA OAPEAOU 7AO001I GAEI xA U T AOI OO0 1
UAUxATTT Gg OOAECA OE6 1 CAAIEAA EIAIEAM A ADBAOEBRAKD@AAE
ucel OUTTA UGCTATEA U DPOUADPEOAIE 500AxU 1T [ AOI AEA
wskutek decyzji KNF oraz (i)i T ' A xUEI OAUU¢ OAPEAOU 7AOW GAET x.
przypadkach wskazanych w Regulamini&PW.

Ponadto,+ . & 1 T FA UAAAUAT xA¢ 1T xUEI OAUATEO #AOOUEEEAC

33



Regulowanymx OAUEA T EAxUDACT EATEA DOUAU &O1T AOOU T1AI
Ustawy o Ofercie Publicznejil OAU ET T UAE DI xOUAAET EA whyBH x E4aUOI
wskazanych w tej ustawiex OUI x OUAUAcCel 11 GAE 1Al xEaUEeéx EIT £
: AxEAOUATEA 1 OA xUEI OAUATEA #AOOUEEEAOGEx U 1 AOI
OOxAcUi ADODAEEATI GAE 1T AOI OO0 OUIE #AOOUEEEAOAI E x
OOOOAT ET 1 & &BUE Qidz Awestoraz inwestycji w Certyfikaty po cenie rynkowej W

sytuacji zawieszeni lub wykluczenia# AOOUZAEEAO& x U 11xAAAAI@® 1xA AAI70UUI

A AUEA T EA¢ 1111 ExI Ge¢ xUEGAEA U EI xAOOUAEE DIE
2AcOl T xAT Ui 1 O6A DI POUAU Ul HATEA aAATEA xUEOD
jednak na brak obrotu Certyfikatamj co najprawdopodobniej QUAET I U OE®6 1T A xAOOI

&O01T AOOUDO A xEBA E T A 7A001 Geg ' EOUxéx . AOOT 1T A #
OAEA OOAT OAEAEA AxAl OOAIITERAA AMsAAEEAA deixd ¢AA AA cE AU AOK
# AOOUAEEAOU 1 1T CEUAWA KA UicA @d® VIARIAE AhWA ' 07 AuUuc¢ EITT ¢
DI xUIl OQUUI h )T xAO0OT O bi xdwiedzdhi lubiwgkiudzéhip # HE 6 U E BOAID & x

I AOT OO TA "o07 1TTFA TACAOUxT EA xbP&Ul ac¢ TA AEAEQU:
w Certyfikaty.

FundbOU 1T AATEA POAxAT Pl AT AEAdOOxT | AOAOEAI EUAAEE £

Prospektu jako niskie. 3EAT A EOOI O1T 1T GAE Q@ Ulbkonama naAgodstawleT x AOOT
DOAxAT BT AT AEAdOOxA | AOAOE A1 kdil pdkeRciainyéhhaatywr@dh UUE A T

OEOOE8& x E 1| idlainkestat& BT O0OAAA 1 AAT EI T A EAET xUOI EA

34. 2UUUET DI Cci OOUATEA PDPIUETT O TAxUT Ol xATEA )T AA
Ui AT EAT xTETOEO 1T UAOxEAOAUATEA 306DPi Ai A1 6O
7 DOUUPAAEO Uel I AT EA P OUZtviedBie/Spetdents tofPfospékd, AT+ .

) T xAOOTI OT xEh EOEOU UET I UEOBABREDO HAODBAEOBABBADEA.

Ui 66AT a DPOUUAUEATITTA x UxEAUE® UA uUei Al EAI b
30P1I Al AT OO POUAU + .uéhiiA TDOA) Udic@0EEEA BBOWXITU AAECT UADE
TA UAOAAAAE 1T EOAGI IB3TOAMODO®8 ! ODAI T CEAUT A DPOAxIT
postanowieniami Art. ¢ ¢ 3 OAOOOOh )T xAOOT OT i x PoawRrAAEON

zatwierdzenia Suplementu zostanieUAET dAUT T A ET AAUAE T EI AAAUUEaA
30bpi Ai AT OO6h AUUIE x OUOOAAEE Al ObAUATEA &O1 ABOU]
Suplementu lub umorzena BT 006 BT x AT EA x ODPOAxEA EACI UAOxER
poinformuje) T x AOOT O6&xA xT BOAGI TT U x 30AO0OOAEA E x 001 OP,
3EAT A bl OAT AEAT T UAE OEOOEe&ex | AOAOEAI EUAAEE OACI
OA1l AAEE Ai 7A00i GAE 1 EOUx&x . AOGOI 1 OAU T A Ui EATI
TATALU T EA¢c GKEADEDOGERI EIi ABEOEAI EUAAEE OAcCi OU
I AxUT Ol xATEA YT AAEOO / AT EAGCEATEAR O 1TT1TFA T11 €
xUlF OUAE TEIFI )T AAEO / AT EAOGEAT EAS8

&O01 AGOU T AATEA POAxAT PT AT AEAdOOxT 1T BEOAOEAT EAAREGE
Prospektu jako wysokis 3 EAT A EOOT O1 1 GA-Hokéhahd hhtpddstawle Analigyl x AOOT
DOAxAT BT AT AEAdOOxA | ACA®RAA EOBAEE ©DRAQATe&EWAL UBMAE
materializacji-UT OOA¢ A 1 AGKOARITTEM SBEAET
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3.5. Ryzykonieprz UAUEAT AT EA #AOOUAEEAQS& x

. EADOUUAUEAT ATER % AOOUEEEBOEe®DBAIDAT x AT Ad

1) TEAxAITTI GAEa UADPEOO T A #AOOUAEEAOU x DOUUDAAEC
Al Of 01 AOUA UADPEOOh TEAATEITATEAT xDPEAOU x O
xUOT ET GAE UAAAEI AOT xAT AE x 4 Oi 01 AOUO UADPEOON

2 TEAxAILTT GAEa UADPEOO T A #AOOUAEEAOU OAOEE " x
DPOUAU )T xAOOT OA x UxE&AaUEO UA uUc¢lriTui DPOUAU 1

OE6 UA TEOEA &I A OAAI EUAAEE UADPEO
3) OET OUUOOAT EAI DPOUAU )1 xAOOT OAhRh EOEOU UETFUE U
I

i © POAxAh 1T EO&OUI 11T xA x 1008 ¢¢ 0008 p OA
&O01 AOOU TEA ATEITOEA DOUUAUEAECO #AOOUAEEEAOEx 3AO
o zatwierdZAT EA 30Dl Al AT 008 7 DOUUDPAAEOh |1 EO&OUI 11
O00i 60T EO A1 UADPEOex 1T A #AOOUAEEAOU UET 11T UAE ¢

PDPOUUOEOCExAg ABAUEA POAxT Al OAEUI ATEA OEs T A O
czgmprasi OT h UCIT ATEA U 1008 ¢¢ 0008 ¢ 30A000O0O AosA
sytuacji, gdy do zatwierdzenia i publikacji Suplementu nie dojdzie. W przypadku skorzystania

POUAU )1 xAOOT OA U DPOAxARn 1T EO8OUI 11 xEAA O@ xUAAJARD
Ol UOAAEOT AE U¢T T 1TACIi UAPEOO TEA 1TAOOaADES
7 EAFAUI POUUPAAEOh x EO&OUIi TEA TAOOaPE DPOUUAUE

OAOI ETh x OOI 60T EO AT UAPEO&xh AT Al EOEOUAE UT O
lub PapieryWA OOT GAET xA x AAT O EAE 1 PeAAAT EAh )T xAOOT O
mu to dysponowanie tymi aktywami.

&O01 AGOU T AATEA POAxAT T AT AEAdOOxT | AOAOEAT EUAAEE
Prospektu jako wysokie3 EAT A E OOT Ollirwesioia océnibhbbabpddstéwiie Aceny skali

bl OAT AEAT T UAE OOOAO AT A )T xAOOI OA 1T OAU DP@AxAT BT,
OAEIF'A x UxE&AaUEO U OuUih EF TA xUOOAaPEAT EA- AUUITTE
Ul O0ACA TAATETTA EAET GOAAT EAS8

36. 2UUUET AOAEO bPeUTTTGAE #AOOUEEEAQE x

Ryzyko braku BPEUT T T GAE #AOOUABKBABDEAI xIElalk IAExGE®BAEU EODT A
# AOOULEEEAOex x EO&OEEI AUAOEARh x UT AAUT AE 1 EAUATE
OUT ET xUAE8 011 EIT OACI h IMimaBceaEHAKEGARIUEGAR T UAEOCORD A
zawA GQxOT OT x1T a OI 1T A& Ox All Al#EAjpaiidERBA OkA [T 1T +FT A xUEI O
DI T EIT xAOIFATEA Pl xaRWUAQGe OTAKXEGOA A4 EAOUELEEAOAI
A AUEA4REDEDYOOAAEA 11T F+HA xUOOaPE¢ PDPOUUEEAAT xI
Emitenta z prowadzonej| AAAT EA AUEACAITT1 GAE T A OUAAU %i EO
AT OOAOAUATEO 1T £ZAOO EOPT A 1T OAU OPOUAAAIU T A oOUl EC
TA OUTEO xOeOlT Ui A6AUEA AAOAUT 1TEOEA8 2UUUET Ol
xUOOBBEAAAOAUT AOIFUAE OOOAOI ATAEE T A OUTEO AEAE
indeksu sWIG80h x xUT EEO EOeOUAE 11T F+A TAOOaAaPE¢ CxAcg Ol
OUT ET xUAE j AUUIE Oél1E¢ DPITESAUU T £ZAOOAI Ee OPOUA
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Ol UOUAOUAT EA OEo OPOAAA&Ex OUITEI xUAE OAEIA TA O
Inwestorom zawarcie transakcji na Certyfikatach na warunkach rynkowych7 UxE&aUEO U

Pl xUl OUUIi h UAUAEA #AOOUAEEAOO 11T FA AUedyn®@OOAT ET
EOOOAAE 1T AAEACAEaAaAUAE T A AEOOAITAE 7A001 GAE ! EOI
xUCI BABOOTI OUU PI xETTE OE6 1 EAUU¢ U OUnhafRynkuA x DO
Regulowanymh 1 Ca T EA OUUDEAADU A ETARM EAMAIAE AEOOAT T AE
. A0O6T T A #AOOUEEEAO )1 xAOOUAUET U oirTAAOGT A 1T AAU
DI TEAOCEATEA Al AAGET XAUAE  Imiakheis@d. xDo md@r@ritux dvaitia

likwidacji & 01T AOOUO S5AUAOOIGEE UiCAT OUATIEAT | aAAT EA xUE
#AOOUAEEAOE xh #BODUMEIEAORYEOOUAU &01 AOOU xEal A Ol
Ob¢ AZOWykuph EO8 OAE xUQGH Bduggll 3 EORAGOAS 3 UAUAcCeei xA U
# AOOUAEEAOE x BORMAKIGMAxET T A Ul

W dotychczasowej historii Funduszul E A x U O Qoiizfphdki AOW E O | | rawigrania GA E

OOAT OAEAEE T A #AOOUZAEEAOAAE 1 A aktualiej WANCBx ATOUDE £
i T C &thnowic jedynie nieliczne kilku lub kilkunastominutowe przerwy w kwotowaniach

' TEI AOT OA wi EOAT OA xUl EEAEaAA U DPOUUAUUT OAAEI

xPbeUxO TA TTIFI1TExI Ge¢g UAxXxEAOAT EA OOAT OAEAEE x OEAI
&O01T AGOU