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I NFORMACE PRO I NVESTORY V NnhnMECKU

Pron8sl eduj 2 c? podfondy nebyl o provedeno g§~d
nNmeck®ho i nvestiln2ho z8kona nemusej ? bl t
di stri buov8ny investor Tm:

SGAM Fund / Bonds Global Aggregate

SGAM Fund / Equities Euroland Large Cap 13030
SGAM Fund / Equities US Focused

SGAM Fund / Equities US Small Cap Value

SGAM Fund / Equities Global Emerging Infrastructure
SGAM Fund / Equities Global Frontier

SGAM Fund / Equities Global Real Estate

SGAM Fund / Diversified Absolute Return
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OBECNE | NFORMACE O SPOLELNOSTI

Fond SGAM Fund, d8le pouze ASI|I CAV\®,dnB§ spr oV |

I nvestil|l n? spol el nost s m @ rSooncN n@lIti® Tdn |zn8vkelsat dr
Capital Variable~S1 CAV) ; tato spolelnost je upravena
v®vodad@v2przosince, 200&@bltdtaij 2kcél eslet ipwordanh & §in

S2dl o spolelnosti SIIGXMASLjcembutk6, boul evard RO

Z8kl adn2m %l el em spolelnosti SI CAV je nab?z.
profesiong8lnhN $2zen®ho portfolia cmemndch p;
podle vibRru. InvestoSi maj? tah&k®mbhogmiost a |
vihodnTch podm2nek.

K31. kvRtnu 2009 vykon8vaj?2 svou |innost n8§8s
Podfondy MNDn a

Dluhopisy

Bonds World UsSD

Bonds US Opportunistic Core Plus usD

Bonds Europe EUR

Bonds Euro EUR

Bonds Europe High Yield EUR

Bonds Converging Eur@p EUR

Bonds Euro Corporate EUR

Bonds Absolute Return Interest Rate EUR

Bonds Euro Inflation Linked EUR

Bonds Euro Aggregate Core Plus EUR

Bonds Euro Aggregate EUR

Bonds Opportunities EUR

Bonds Europe Convertible EUR

Bonds Absolute Return Forex EUR

Bonds Gbbal MultiStrategies EUR

Akcie

Equities Global UsD

Equities Japan Concentrated JPY

Equities US Large Cap Growth UsD

Equities Concentrated Europe EUR

Equities Asia Pac Dual Strategies UsD

Equities Global Emerging Countries USD

Equities China UsD

Equities Gold Mines USD

Equities Emerging Europe EUR

Equities Euroland Cyclicals EUR

Equities Global Energy UsD

Equities Euroland Financial EUR

Equities Euroland EUR

Equities US Small Cap Value usD

Equities US Relative Value uUsD

Equities US Concentrated Core UsD



OBECNE | NFERRAGPOLELNOSTI

Akcie (pokr.)

Equities US Mid Cap Growth UsD
Equities US Multi Strategies UsD
Equities Japan Small Cap JPY
Equities US Focused usD
Equities Japan Target JPY
Equities Euroland Small Cap EUR
Equities Europe Opportunities EUR
Equities Eurahnd Value EUR
Equities Concentrated Euroland EUR
Equities India UsD
Equities Japan CoreAlpha JPY
Equities Global Resources usD
Equities Latin America usD
Equities Luxury & Lifestyle UsD
Equities Europe Expansion EUR
Equities Europe Environment EUR
EquitiesGlobal Environment Opportunities usD
Equities Euroland Growth EUR
Equities MENA usD

PenRDdgn?2 trh

Money Market (USD) uUsD
Money Market (EURO) EUR
Indexy

Index Euroland EUR
Index Japan JPY
Index US UsSD

Di verzifi kovan®

Diversified Absolute Return EUR



OBECNE | NFORMACE O SPOLELNOSTI

| nf ormace pro akciong8Se

bdaj e odnloitsit @ khtg ¢d mat laikxei ¢ h vkat egori 2ch akec
cenD mohou bentrz8Isk8mpolveclemast8il eSIs@pAM ed nwos

G®n ®r Ra 2 i . Navzc jsou publikov8ny3lroln? a
kv Dtrrew,p . 30. l i stopadu. Finanl n? vikazy ob
vobNDhu a pol tu novDi emitovanlch, | i zpDNDtr

pSedch§8zej2c2 zprgvy.

Auditovan® vlrolnzdlspnzmcrv§eytnj§loe| g AlVaalrjsela n ks t i
tak® zas?21 8ny registrovani chr eakics torng Safkmc iporn§
nej m®nN 15 dn2 pSed VIiroln2 valnou hromadou
zdarma kdispozici vcent r 81 e spol el nosti Sy Qdaivha pSil e
registrovanian tak cria n8yS§Ism™ § n 2 .

Ozng&men2 tlkaj2c2 se VIiroln2 valn® hromady :
na adresu uvedenouve gi stru akcion§8ST, a to |l espoR 1
jsou ozn8&mea¥l upembuksesk&oh novingchi ALaokembt
novingch, kter® pSedstavenstvo ur]l 2, Pokud
ke zve3&jmchn?publi kace M®mori al

Seznam z miportfoliu kastaly b dob?2 mezi2010.8 |laer vhle.m, kv D
2009, je kdispozicizdarmag 2 d|l e spol el nosti S| CAV.

PS2padng§ dal gakckom@g&ii katedes provs§dhDna pr o:
vhoving§ch ALuxembowvgeg8cWoreim2,a we kterTch

spolelnostbo SbCA¥, zael §na akciongggFm na a
akcion8ST, pS2padnhD bude komunikov8&na jin
pSedstavempsSttypwa,dlnehhe wo bude vygadovat | uce
vpubl i kaci M®mor i al

Vr 8mci ok ppd®mbndu mTge spolelnost SICAV emit.

-akcie tS2dy "A", "AG", "AH", "AN", "AS" a
akcie pS2stupn® vgem oblanTm nebo pr§vni cki
-akcie tS2dy "AE" ( malowam®hnoadmizin §EWBchiezev) ; k ar
mNDnov®ho hedgovg&n2 pS2stupn® vgem oblanTm |
- akci e tS2dy "AD" (mal oobchodn?2 akcie); dis
pr§vn|cklm 0so0b8m;

- akci e t S2dy "B", "BH"kcae)";BNkap(iitnasltiiztouvca nc
i nstitucion8ln2 investory,

- akcie tS2dy "BD" (institucion8ln2 akcie):
- akcie tS2dy "F" a "FH"; kapitalizovan® akc
osob&§m. dkctio2 tSeé dlya"dH"'sbdukSadygu" Abpl at kT.

-akcie tS2dy "J" a "JH"; kapitalizovan® akc
investov§8nz?, cogJlJaplhmskjue kormdw boghdgTvybr §
- akcie t S2tdayl i"zZoXv'an & agpkici e pS2stupn® vgem Ve
fondTm regi strovanim/ se s2dlem v zem2ch L
pSedstavenstvem;
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- akci e t S2dy "Oo", " OH" a " ONbuze phridojoi t al i z c
manager Tm skupiny SGAM a t Dm, kdo upisuj?
portfolia, na z8kladhD dmilsuvtacpom&dedmivin

vyhrazenimi fondy;

-akcie tS2dy "P" a "PHRagpizvahiodowWa®®Ppakoret,|
oblanTm nebo pr&8§vnickIm osob§&m.

- akcie tS2dy "PD" (zvihodnhRn®/ prioritn?2 akc!
nebo pr&vnickim osob§&m.

- Akcie tS2d "pP", "PH" a "PD" seul pgpl adk T S:
vztahuje se na nhD tak® minim8ln?2 hodnota Y
- akcie tS2zdy "X", "XE" a "XH" (institucionts§
investory, klienty skupiny SGAM, kteS2 inv
povDSenik vieeeagtm c2m do akci?2 tS2dy X. Na
mi ni mg§l n?2 hodnota Ypi su.

VpodstathD se od sebe akcie tS$S2d "A", "AD" ,

"BD", "BH", "BN", "F", "FH", "J", "JH", "JX", "O", "OH", "ON", "P", "PD", "PH", "X", |
"XE" a " XH" odl iguj? c2lovIl mi investory, %
smRDnnl mi rizirkiymia spaoj,emaodaprj®ves na viplatu d

Akcie tS2dy "A" a "B" spolelnosti nichv jso
pap2rT.

Akci e tSZdy "AH" , "BH" , "FH",, "JHUSD, " OH" ,
japonsk®mu jjiem®u mbeldo jkako napS2klad gvicars
Neexistuj?2 ¢g8dn® z8ruky toho, ¢ge bude skut el

Referem | n2 mNDnou akci 2 tS2dy "AG" je |lesk§ koru
Referenln2 mBDnou akci?2 tS2d "AN", "BN" a " Ol
Referen|ln2 mPRnou akci?2 tS$S2dy "AS" je singapt

Referenln2 mRDnou akci?2 tS2dy "AZ" je pol skl
Vgechny tytoed§ddgngk&ki EURSoWSD nebo JPY.

Akcie tS2dy "XE" odpov2daj? charakteristice
EUR bez jak®hokoliv mDnov®ho zajigthDn?2.

Akci e tSZIdy "XH" odpovz2daj? charakteristi
akc®to tt S2dyUSDaj ijga Poras kk®mui n®e nmidnide bjoakl
gvlicarsk®mu franku, | britsk® | i bSe.

ce
na
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Pro zahgmagi2 fvancouzsk®ho osobn2ho pl 8nu %
Actions) i unvveedsetnu® 2p ond*fgoendy fondu SGAM Fund
| istlch aktiv do vhodnlch cennlch pap2r T v s

- EquitiesConcentratedturoland
- EquitiesConcentratedEurope
- EquitiesEuroland

- EquitiesEurolandCyclicals

- EquitiesEurolandFinancial

- EquitiesEurolandGrowth

- EquitiesEurolandSmall Cap
- EquitiesEurolandValue

- EquitiesEuropeEnvironment
- EquitiesEuropeExpansion

- EquitiesEuropeOpportunities
- Index Euroland



MANAGEMENT A SPRCVA SPOLELNOSTI

PF E DSVENSTVO
PSedseda pSedstavenstva:

Laurent BERTIAU, glob&8ln2 Seditel prodej «

Management S.A. (od 10. lervence 2008)
J®r * me de DAX, z8stupce gener 8l n2ho Sedif
Asset Manageme®. A., Francie (do 10. | ervence 20

Ll enov® pSedstavenstva:

Al ex BUFFET, Seditel mar keti ngu, vivoje |
Asset Management S.A., Francie (do 2. ¥no
Christian D'"ALLEST, Seditel okcoio®td® nGE@re® rnee
Asset Management S.A., Francie
J®r 1 me de DAX, z8s
Asset Management S.
Vincent DECALF, vIi
(do 31. srpna 2008)

tupce gener8&8ln2ho Sedi't
A., Francie (od 10. 1|e
0

konni Seditel ,us®oci ®t ®

Thierry GOUDIN, Seditel vivoje produktT
Asset Management S.A., Francie (do 10. | e
Al ain PITOUS, Seditel pro investice, Vvl ae
VyvE8gen® GI2®& eQ®n,®rSaolcei Asset Management S. A
Guill aume WEHRY, regions8l n?2 Seditel mar k
Asset Management , Hongkong

Cristiano BUSNARDO, vikonnT Seditédl, SG A
Mi |l an, 1t§8Ilie

Philippe CHOS®NNERY,v T konnT Se d,iSGAMILuxenboSaESdi, t e |
Lucemburskdo d 2 .,20080 or a

SEDLO SPOLELNOSTI

16, boulevardRoyal, L-2449 Lucemburk

SPRAVUJECE SPOLELNOST

SGAM Luxembourg S.A., 15, boulevardPrinceHenri, L-1724Lucemburk
REGI ONCLN®BWDBICELOSVnTOVNn AMI)MO

S 0 ¢ IG®M ®AsaetManagemenB.A. ( $GAM P a r),ilnsni@ubleSGAM,
170, PlaceHenriRegnaultLaD ® f e6bnFs92043ParislaD ® f eQedexFrancie

REGI ONCLNé DI STABIE)BUTOR

SG Asset Management (Hong Kong) Limited ( $GAM Hongk o n),gLével 19 Three
Pacific Place,1 Queeiis RoadEast,Hongkong



MANAGEMENT A SPRCVA SPOLELNOSTI

ADMI NI STRATI VNE, KORPORCTNéEé A MESTNE ZCSTUPC

Soci ®t ® G®n®r al e Securities Ser vL-2449s Luxe
Lucemburpko d( dnE2zwee lmxeBhourgS. Aido 13. kvDRDtna 2009)

REGI STRCTOR

European Fund Services S.A. ("EFS"), 17, rue Antoine Jah820 Lucemburk
DEPOZI TCF SKC BANKA A PLATEBNE AGENT

Soci ® ® G®n®r al e Bank & Tr242Qcémb&k , 11, aver
| NVESTI LNE MANAGER

Soci ®t ® G®n®r al e Asset Management S. A. (" SG
Henri Regnaul 92048 PRfrerss ¢FaahicB®F ense Cedex

PODI NVESTI LNE MANAGET I

Pro podfondy SGAM Fund / Equities Asia Pac Dual Strategies, SGAM Fund /
Equities China, SGAM Fund / Equities Asia Pacific, SGAM Fund / Equities India a
SGAM Fund / Equities Asia PacificReal Estate:

SG AssetManagement(Singapore) Limited ( A S G& Mn g a p88,RebingonRoad#
13-03, Singapor®68398

Pro podfondy SGAM Fund / Equities Japan Small Cap, SGAM Fund/Japan
Concentrated Growth, SGAM Fund / Equities Japan Target a SGAM Fund /
Equities Japan Concentrated:

Soci@®® rAssét danagement (Japan) ( A S GAIM p a 51 )KabuteCho,
Nihonbashi,ChueKu, Tokio, Japonsko

Pro podfondy (do 2. dubna 2009)SGAM Fund / Equities Concentrated Europe,
SGAM Fund / Equities UK, SGAM Fund / Equities Global Emerging Countries,
SGAM Fund / Equities Emerging Europe, SGAM Fund / Equities Global
Technoloy, SGAM Fund / Equities Euroland, SGAM Fund / Equities Concentrated
Euroland, SGAM Fund / Equities Japan CoreAlpha, SGAM Fund / Equities
Euroland Growth a SGAM Fund / Equities MENA:

S o c i GBR n®® Assdt ManagementUK, Ltd ( i S GAIM 0 9th Floor - Exchange
House,Primrose Street, LondonEC2A2EF, Spoj en® Kkr 8l ovst v?2
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Pro podfondy (od 3. dubna 2009 SGAM Fund / Equities Concentrated Europe,
SGAM Fund / Equities Global Emerging Countries, SGAM Fund / Equities
Emerging Europe, SGAM Fund / Equities Euroland, SGAM Fund / Equities
Concentrated Euroland, SGAM Fund / Equities Japan CoreAlpha, SGAM Fund /
Equities Euroland Growth a SGAM Fund / Equities MENA:

GLG PartnerdJK Limited, 9th Floor - ExchangeHouse,Primrose Street,London, EC4M
INL,Spojen® kr 8l ovstv?

Pro podfondy SGAM Fund / Bonds US Opportunistic Core Plus, SGAM Fund /
Bonds Global Aggregate Alpha Plus, SGAM Fund / Equities US Large Cap Growth,
SGAM Fund / Equities US Small Cap Value, SGAM Fund / Bonds US Mortgage-
Backed Securities, SGAM Fund / Equities US Relative Value, SGAM Fund / Equities
US Concentrated Core, SGAM Fund / Equities US Mid Cap Growth, SGAM Fund /
Equities US Multi Strategies, SGAM Fund / Equities US Focuseda SGAM Fund /
Equities US Spectrum:

TCW InvestmentManagemenCompaty, Inc. ( i T C \8@b)SputhFigueroaStreet,Suite
800, Los Angeles,California90017,USA

Pro podfondy SGAM Fund / Index Euroland, SGAM Fund / Index Japan a SGAM
Fund / Index US:

S 0 ¢ i GERtn® Assdt Mdanagenent Alternative Investments( i S G A M dljhmeuble
SGAM, 170, Place Henri Regnault,La D®f e & $-82043 Parisla D ® f e @Qesdlex,
Francie

Pro podfond SGAM Fund / Equities Latin America:

SantanderAssetManagementS.A. SGIIC ( i STRANN D E RAvnjdade CartabriaS/N,
28660Boadilladel Monte(Madrid), Gp an NIl s k o

| NVESTI LNE PORADCI
Pro podfond SGAM Fund / Equities India:

SBI Funds ManagementPrivate Limited ( A SB Mo 191, Maker Tower fi E dCuffe
Parade, Mumbai400 005, Indie

Pro podfond SGAM Fund / Equities China:

SG Asset Management(Hong Kong) Limited ( i S GAdvhg Ko n g beyvel 19
Three Pacific Place,l Queelds RoadEast,Hongkong

Pro podfond SGAM Fund / Bonds Global Aggregate:

TCW InvestmentManagemenCompaty, | n ¢ . ( i 6% BbwthFigueroaStreet,Suite
800, Los Angeles, Califonia90017,USA



MANAGEMENT A SPRCVA SPOLELNOSTI

NEZCVI SLh AUDI TOR

PricewaterhouseCooperS . il., R®v i sdeé&wemt r d400,r route aD,E slcld7l
Lucemburk

REGISTRACE / DISTRIBUCE FONDU SGAM

Kdatu t®to zpr8vy je spolelnostnk3I®E AV (pw ddrol
nebo tS2dy akwieXSe) a®t ¢1 i zooiveGzmarsRy, Rakooskwl c e v

Bel gi i, na Kypru, ve Francii, NDmecku, Spoj
GpanDiDIl sku, Gv ®d s k-wanu, Purtugalsku, Nikoag? , n aBBaha tag jn u , C
Singapur u, Li banonu, Guernsey, Bul har sku, L

Jersey, Nor sku, Poljiska, PRumunSgal dligemst KSIr €
podfondy mohou bTt distosc v & miotiaatuniocrhi zjowr8insyd ikk c
vr 8§ mc i jurisdikc2, jejichg platng Il egislati
nab2dku akci2 wurlitl zvlI&8gtn2 postup, nebyl



ZPRCVA MANAGEMENTU

OBECNEf HODNOCE NSGAHW BUNND YA ROK 2009

BNme Y| et n
Fund sn2g
kvDtnu 20

2ho roku, kterT skonlil 31. kvDRhRtna
il a 16,35136 kmwiDtinaur dZy00WBSDnak 12, 498 |
09.

Podfond SGAMFund / Equities Japan ConcentratedValue SubFund b vy | pB\we§ me n

na SGAM Fund / Equities Japan Concentrategpdfond SGAMFund/ Equities Eastern

Europez mDn i | SVT] RuBdZ Equities) EBmer§irgRAINdpea podfond SGAM

Fund / Equities Europe Growthz mDn i | SV T] i §nd /eEquitias Burol&n@G A M
Growthhaby n8zvy fondT | ®pe odr8gely.manager s k¢

Fond SGAM FUND provedlI racionali zaci SV® p
n8sl eduj2c2ch podfondT:

- SGAM Fund/ BondsAbsoluteReturnCredit

- SGAM Fund/ BondsGlobal AggregateAlpha Plus
- SGAM Fund/ EquitiesUK

- SGAM Fund/ EquitiesAsia Pacific

- SGAM Fund/ EquitiesAsia PacificReal Estate

- SGAM Fund/ EquitiesGlobal Technology

- SGAM Fund/ EquitiesJapanConcentratedrowth
- SGAM Fund/ EquitiesUS Spectrum

- SGAM Fund/ EquitiesGlobal 130/30

- SGAM Fund/ BondsGlobal Aggregate

RovnhRNg doglo ke sloulen?2 nhRkterlTch podfondT:

-SGAMFund/BondsCHFs e st al s o SGAMI-und/Bagnasdufopen d u

- PodfondSGAM Fund/ BondsUS MortgageBacked Securitess e st al soul| 8st 2
SGAM Fund/ BondsUS Opportunistic Corlus

- Podfond SGAM Furd / Equities Eurolard Mid Cgps e st al S 0OUuSGAM t 2 pod
Fund / Equities Eurolard Smal Cap

Vsouvislostim§bo~genskTmi sv8tky bylyobdblpg2redi @nu
11. prosince2008: v I p o NAVypro podfondSGAM Fund / Equities MENA byly
vsouvislostis out o sbdodé?2 od 8. do 11. prosince p.

Vsouvislostip ol i ti ckT mi ud8l ost mi byla dne. 27. | i
VdTsl edku toho se pSedst aWah@md podiond SGAMhod| o p
Fund/ Equitiesindia.

Celkem tedy ke kon2009%i hanih2bel koklL poD8t
SGAM Fund 56:

-akciov® podfondy, kterTch bylo celkem 35,
32,67 % (cog |in2z 4,078 miliardy USD) ;
- duhopi sov® podfondy, kterTch bylo celkem 15
14,90 % (cog lin2 1,860 miliardy USD) ;
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-Jeden diverzifikovanl podfond pSedstavoval
milionu USD);

- podfondy pePMgn2 ho tr hu, kter® byly dva, se podz|
% (cog |in2 6,410 miliardy USD);

-indexov® podfondy, kter® byly 3, se podz2]| 2
| in2 120,373 milionu USD).

Ekonomi ck§8 a flilnearnvlenrr3 220p0rBSvwikht:en 2009

Krach spol elBiwroostthierlse hzmeahn8 | i | nej hl ubg?2 gl obs§

Krach spolelnost(ili.enha&i®h)Briotheos| abredjoiul ek
nejhorg? finanln2? a ekonodnoglkouodkrdai , h | &t #
st olBatnky se ob8valy pobtéeondn8l mslpbohepolBeentsn
institucemi,co g vedlo ke zmragen2? prostSedkT na pe
rozs8hl ® intervenceTymsubgsktrya,nybitetn@tr\d | ma ltrha dic
zvigily sv® pTjlky bank&m, a to ve snaze pSe

enge n8slednl kolaps stauddardmui §gtsh DMmEKD
lceok ,byl o dTl eginlNn® gpr awiedld! kper dzippSeéskgt ov §
e n&§sl ednbE$earoshtolsapVlSSs kB8pojkeri&m. kr §l
u a kG@mammlksku bankovn2ch Y%vDr Toblase dl a ke
v iDtad sgt22m d Ts | e d kietno vb®hlo kodbkcahpoftilus v negat i vn
evg2m na silnhD exportnhD orientovan® ekdc
, Ceetld.s)v.NDt ovlD wupadal a ekonomy ctkl8®mark ta vi
§hl ®mu zvl ge o zmef &jomsotnm akmyo sbtyil.y kri z2 r
N zasageny.

W SNT S —XT Z
O DO WNWMD T T— D

Rychl 8 reakce vI8d za Y elem prevence defl ac

VI 8dy reagovaly ve snaze zastavit dTsledky
(vgeobecnT a pSetrv§gvaj?2cCentprokllres kamkyakdn
kl 2] ovep SaddwgtUBApak ve Spojen®m kr §l ovst v?2

dokonce rozhodgltyorpoprap®i kovat nul ov® sazby.
skupinyG7r ovnRNg pSijala neko,nvaemy ngodmmmnitI§a nFi |

'
c

Y
Mi moto pak vl §dy pSedstavily nejrTzatdj g2 z§
ve formhD syst®mu YwhRDrovlich z8ruk nebo rekap
byl a zamhDSena na obnoven?2ctHddm®F gvlIka pga khrag eznezm2\
zavedla sti mwml gplord?p olraul 2elkloynomi ck® aktivity.

év dubnu a kvRDtnu se objevuj2 prvn2 vlagtovk

-Prvn2 faktor: ukaziatyetloe ufkianzaant|en 2eh oz ashtrrneusj # |
(YvDrovsg§ roapdt 2, v ot pDatll.)i kptaeensbayislosthgp§ d ernh u

spol el noBtothersdiebgahy rekbdBdhedhD¥Wpaknprudce |
do konce kvDtna 200mi nsuel &hro§8tli®&tya.na Yrovnl z



ZPRCVA MANAGEMENTU

-DruhT fpkfemT \,zypd»civl§onaj|€e ki epgymul entDh2se Tv
podni KT i .s pQetlSoeshbvilitedvld j sou pak zSejm® sig
ogiven2 ekonomick® aktivity.

VdTsl edku toho postp@krhalousjl2ach?uhjo® neebg8amigiivan 2 h o
kter®ho se hospod§Ssk§ krize a finan|n2 Kkri
poznamenat, ge i bRDhem nej horWySA of Sodond® bwv § g(nj I
problmenkyapi Tant a acPvojnap®dHk dved®ipdl ooku 20009
zal ne dekh et ck ®mu ogi ven?2.

Glob8&8ln2 recese a vgeobecnl rTst nezamRDst nan

Ekonomika USAs e portdjkdBelsg2 a nej hl ubg? RPRopadyses 2 ve ¢
vgechny hlava3psk Selya, paipivipe ymdo gl @ ea p 4. | t v
vrtpe
kon

)
kPe<2QWOBDR ona2cel maxargh8z i%e o

2008 a v1 . | t

nej hl ubg? t rMekca ned amdisdnd@ 68obE 8wl a Yr ov
(nejvygg?2 Yr ovkdalog®? nr ovkiwch&br88dne$? propad pr
automobil T, z&niekd svpedllel kn os tVihledSre ki e rmail, Met or
vegnim probl ®mem je [ defl ace, reagovaly
zpTsoWebm.asti monet 8rn2 polithRynBEDven?2 &r b
(technicky se pak tato sazba pohybuje mea 0 0, 25 %) a zal al Zav 8§
zm2r Rovgn2 pvogpopamysh&&kupusaktiv, kter® | so
peniMobl asti rozpoltov® politilkggnzpakr ekardgme

Baracka Obamy pSijal stmilerdUSDI(rc? gb plS%eldesk awel j v
% HDP).

HDP vr 8§ mc i Euroz-ny veld. | {tvvitpgreemBr2@d 0@Bkvlae sV
v2ce neg 8,0 Ukarza jrolse?2 tE@yidogencecbasebge n
Banky rovnhRg zpS2snily sv® podm2nky pro pTjl
pSedevgsmkuva Gpaphbphdu Deglaekmovitost?2 a k
novlch neNmeon?i tppSetklv.aplka@2 mPcldeovekslvidoast2 rap
nezamDst nano$er v ana 20%v&ubte 2009)VI 8dy se | inily
podpoSily Rkpmko@Etkku® historii Euroz-ny pSigl
pS2stupem ve vDRci h8okoantv@lgaE ly b gte2dlnkau zpar odr

pSich8zely se stimplrdmbD¥mi dbhalahloky,| yktagr @, 0
Evropsk8 centr8ln2 banka r o venr lygn uz n2IDOi 8l as vsowT
zvligil a, av g alacessowslvaktnl2e soabZaPblRors102gi | a z e

HDP Japonska ve 4. |lttwrrttdefmD20OMPo0 vl sl o o

rol n2Zémlrise romePhl pbyf kBeses?2 o0d2. svNRDtov®

Ve svDtle wzahowmdbovahojse Nteonwyl soebchoeal a pBShi op
exportnhD orientovaniahko8me? yvejl2zzanzaomm i zem?
pozi tZiewmi? )v.l chodn?2 Evr opyVzhleddmk azass&@hylelinny wnreljjve
deficitTm byly postigeny nmasdiedm2vm | o kiriawwehm sk
Lehman Brot htdsht odJezekmdgh vbyly zvaehirmini poap eh
mnDn8ch, mNI o osl aben? oh? svon2 klapmb8| wypkbaa,]
dom8c2 popt8vku.



ZPRCVA MANAGEMENTU

RTst a n&8adcendopy, Bt @embRdosbe2 vl ervence a prosi ne
pouhou tSetinu pRedchoa? alBslmakekn, znal nou f
Vsouvislostip Tsoben2 m bn8nzoeh ai nzfel na2cceh vdos8hl a na | a
hodnot( na r olCenhyb§oiply. vgak na jaSe oWSDtzaprudce
bar el ropy Breht na konci kvDtna

Finan|ln2 trhy: absolutn2 propad a n8sledn® o

Finan| n2 trrocye z2a0¢i8l yneyy hor g2 rok od 30. 1 et
i nveshylvalikvi 8dn2 m cennal m opanpa? r/fkno,r kor por 8t n?2
vedlokr Tstu rizikovlich pSir8gek a zastaven?2 no\

Vsouvislosi o bnovenou popt8&vkou pdadubinai ko kivdli niun 2
se zafalvat smolatilitréd akaondchclpapemhTaaadgi l
Yur ov&Rj ra DB@GDBvoOK nNn2 Y%rokVYpbdbshednzpBadn d
kprudk®mu zvT gwelngdnwvicrho,sd ltousikolip ipaude @ Ts!| edk u
obnoven®hozihd eawWluj gptoc hr iakt i vech, s adlea stna®& ®d opbrl
pogaduj 2 vygg? pr ®mi e, il e ® | by h&dompehmowvadls
(riziko protistrany)a ( 2) ol ek8vsgn? obnoven® inflace v
horizontuKon &l n e nezbytn® poznamendatobDgeedolsamt
jako z8ch(lawywg maodz8&kl adhD efektivn2sebar okov®
jaSe roku 2009 opRt dostal pod tl ak.

e



ZPRCVA NEZCVISLEHO AUDI TORA
Akci on8STm
Fondu SGAM Fund

Provedli jsme audip Si |l ogembohn2ch vikazT fondu SGAM
podf ondu; tyto finanln2 vikazy Siledinsedtic §daj 2
k31. kvhRanu pGealedu transakc?2 aa rm%ke hkloend w? c:
k31 . kvDtnRo260§ jsme vyhotovil:i souhrn dTI €
vysviRDtluj2ctbBDmtpotnBmeknkm vikazTm.

OdpovRhRdnost pSedstavenstva spolelnosti SI CA\
PSedstavenstvo spolelnoséen2 SACAVcHIlp®OVZdDTr ¢
finan| n2 stbudlaldauz  Mucemburskimi z&8konnlmi a
se tlTkaj?2 vyhotoven2 finanln2ch vikazT. Tat
udr gov 8n?2 intern2ch %emiral pockayv®bdchzodbe a
vikazT, kt er ® neobs ahmmus 2jdiTaySovdaug npRo dnveosdruo vinia | @
vol bu a aplikaci pS2slugnlich YW etn2ch pol
pSi mNSen® okol nostem.

OdpoviRDdnost auditor a

Nag2? povinnost?2 je vyj8dSit n8zor tlTkaj?2c?
auditu. Ng§g audit't bMelzi pEGowvedhé mi veaudihtoams ks
vpodobD, ve kter® 'blydsgt ipSitj adeys zR®Wdotsreaimy
standardy vygadujséuladu &by ctkd mi j pdmaldiavky a a
napl 8noval. a provedl:i t ak, abychom dos§8hl
vikazy neobsahuj2 z8vagn® nesrovnal osti

Audi t zahrnuje realiz2a&ki@8npodtTk@aE,T @by 8§dad kI8
finanln2ch vikazech. Zvol en® postupy z8vi s+
z8§vagnich nesrovnalaStiRif#§ onanpodebde$ikazpoc
tomto hodnocen? ri zirktaermer ek ommudiotloyr tdok ays? @
poctiv®ho zobrazen?2 finanln2ch vikazT na st
postupy auditu, kter® jsou vhodn® pro dan®
o efektivitbhD i ntneriidciht ktoankk® ot a hsrprodjee 2z hod
“% etn2ch principT a pSimhNSenost ocenhNn?2 ul
SICAV, atowrocesu pS2pravy finanln2ch vikazT,
finanln2ch vikazT.

VNS2 me, (peo snk8ygt uguedidtost atel nT a pSimNSen® z§
Virok

Podle nageho n8zoru pSilogen®I| iceamblun3kirmik
pr 8vn?2mi a regul al n2 mi naS2zenz2mi tTkaj2c2m
a vhDrnl ndmrzazsiftiumace fqogredw PGAMoRE@TMDkau 200C
stejnhN jako provozn2ch visledkvTl gae zumiend elni®srtu
datu.



ZPRCVA NEZCVI SLEHO AUDI TORA

Ostatn?2 z8legitosti

Dodate|l n® informace oblsy @z kkeoumtSenxyd lun 2n az e t
mand8&tu, ale nebyly pSedmhRtem zkoum§n2 spec
uvedenTch standdmtTo. imMrfotranas2mknevyj adSuj e
pozn8§mky tTkaj?2cz2komd etxRah if @8 amiafl nR kehc dveV k u .

PricewaterhouseCooperlsuceBbuik25.12z8S2 2009
R®vi seur d'entreprises

Z8stupce

Marc Saluzzi

R.C.S. Luxenbourg B 65 477 TVA LU17564447
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L

SThCH AKTI V 20093y j

pTvodn2ch) mbDn8ch

KVhermd) v

PODFONDY BONDSWORLD BONDS US BONDSEUROPE
OPPORTUNISTIC
CORE PLUS

1. MhNA uUsD UsD EUR
2. Investice do cennlich pap?2rT v 201 943 20: 47 443 79t 3211994
3. AKTIVA

4. Investice do cennich pap2rT v 208 834 34« 47 843 28! 31451 47
5. Hotov 0 s t na BD ~ 20 817 15¢ 3477 12¢ 6 613 015
6. Pohled8vky z prodeje cennlch 1 040 51( 618 401 -
7. Pohl ed8vky z emitovanlch akci 51641 464 35t 19 884
8. Pohled8vky ze smluv o opBRtovn - - -
9. Nakoupen® opce v trgn2ch ceng - - -
10. Swapy napojen® na majetek v t - - -
11. Pohl edBrvokkyy a di videndy 2811 357 386 23t 605 721
12 Ostatn? aktiva - 56 261 -
13. Nerealizovan® zisky z devizov 196 347 623 14¢€ 66 295
14. Nereali zovan® zisky z term2no 273 86C - 56 136
15. Nereali zovan® zisky ze swapT - - -
16. Aktiva celkem 234 025 21 53 468 80¢ 3881253
17. PASIVA

18. Bankovn? pasiva (kontokorent) - - -
19. Z8vazky nl afakoamprel ch pap?2r T 27 37C 822 16¢ -
20 Z8vazky ze zpRtnhD odkoupenlch 2 851 457 50914 15 470
21. Z8vazky ze smluv o opRtovn®m - - -
22. Emi tovan® opce v trgn2 cenh - - -
23. Splatn® poplatky za spr8vu in 153 81¢ 57 542 43 689
24, Splatnl poplatek za vikonnost - - -
25, Ostatn? splatn® vidaje a popl 254 87¢ 137 652 77 822
26. Splatng8§ daR (ATaxe dbéabonneme 5618 3618 2 658
27. Brokov® z8vazky 86 313 -
28. Ostatn?2 pasiva - - -
29. Nerealizovan® ztr8ty z devizo 87 194 1066 21 12§
30. Nerealizovan® ztr 8ty z term2n 1488 17¢ - 193 946
3. Nerealizovan® ztr8ty ze swapT - - -
32. Pasivacelkem 4 868 59 1073 27¢ 354 719
33. LI STC AKTI VA 229 156 62: 52 3% 535 38 457 81,
34, List§ W@Sbtiva v 229 156 62: 52 395 53¢ 54 435 11

PrTvodn2 pozn&mky tvo$2 ned2lnou soul §st tRchto finanln2ch

vikazT.



PFrEHLED

LI SThCH AKTI V 2003Wy. |
pTvodn2ch) mRDn§8ch

KVhermd) v

BONDSEURO BONDS EUROPE HIG H BONDS CONVERGIN G BONDSEURO BONDS
YIELD EUROPE CORPORATE ABSOLUTE RETURN
INTEREST RATE
1. EUR EUR EUR EUR EUR
2. 90 745 49¢ 182 651 94/ 49 148 03¢ 187 204 54t 30 746 79
3.
4. 90 879 37 140 664 52! 42 674 10 190 680 53] 30433 02]
5. 4 241 48¢ 7781 10% 3225 75( 25023 40: 1136 652
6. - - - 900 85¢ 336713
7. 479 736 1073 66( 4634 271 472 04§ 1578 047
8. - - - - -
9. - - - - -
10. - - - - -
11. 1 645 553 3500 18¢ 1 332 901 2 183 75i 371 829
12. - - - - -
13. - 266 264 257 099 1394 208 711
14. 36 055 - - 8512 53 285
15. - - - 807 231 -
16. 97 282 20 153 285 74| 52124 124 220 077 73i 34118 25
17.
18. - - - - -
19. 1128 08¢ 5079 96: - 12 356 90¢ 415 397
20. 1 046 16¢ 227 01¢ 4 687 80¢ 288 674 214 58§
21. - 762 00C - - -
22. - - - - 21930
23. 91 927 237 40C 64 279 57 47¢ 12 022
24. - - - - -
25. 94 242 98 70¢ 89 009 112 85¢ 34 385
26. 5674 7178 2731 4 546 924
27. - - 1 - -
28. - - - 161 08C -
29. - - - - -
30. - 77 52C 22 800 354 15( 4270
31. - 540 65¢ - 144 802 150
32. 2 366 09¢ 7 030 44¢ 4 866 62¢ 13 480 49 703 666
&3, 94 916 101 146 255 29I 47 257 49¢ 206 597 23 33414 59
34. 134 349 00 207 017 05! 66 890 62 292 428 05! 47 296 68




Pr EH

LED LI

SThCH AKTI V 20093y j

pTvodn2ch) mRDn§8ch

KVhermd) v

BONDSEURO BONDS BONDS BONDS BONDS BONDS BONDS|
INFLATION LINKED | EURO AGGREGATE | EURO AGGREGATE| OPPORTUNITIES EUROPE ABSOLUTE GLOBAL
CORE PLUS CONVERTIBLE RETURN FOREX |MULTISTRATEGIES
1. EUR EUR EUR EUR EUR EUR EUR
2. 91 234 94! 15092 311 263 487 22| 74 848 01¢ 12 392 63 68 222 42] 13 893 07
S
4. 92 106 79¢ 14 709 701 263 696 15( 67 569 94! 13 015 96 68 286 15 13 903402
5. 7 023 80¢ 532 854 4079 06( 7 654 08( 245 374 6 341 104 -
6. 9 593 74¢ 287 36( 253 22¢ - 561 657 166 101 1101 59
7. 1267 04¢ 111 96C - 111 78C 31 205 1432 39¢ -
8. - - 390 00C - - - -
9. - - 281 70C - 112 68C 365 335 5984
10. - - - - - - -
11. 1077 607 155 984 3 906 184 1516 502 108 066 62 767 11 238
12. - - - - - - -
13. - 45 814 34 22t - - 617 254 24 386
14. 74 02% 35 660 38 73t 243 79( - 485 95§ 141 178
15. - - 65 05€ - - - -
16. 111 143 02¢ 15 879 33¢ 272744 33¢ 77 096 09¢ 14 074 94¢ 77 757 07] 15187 77
17.
18. - - - - - - 283 264
19. - 303 19¢ 3 552 76¢ - 1160 88] 162 497 49794
20. 589 921 - 21037 33084 - 28 647 1 246 014
21. - - 16 072 50( - - - -
22. - 9 030 65 20C - 26 08¢ 99 667 550
23. 40 731 8 355 160 85¢ 67 727 13524 48 396 10 747
24. - 1 - - - 88 826 12 595
25. 57 637 18 946 219 90¢ 54 115 14774 58 628 24 983
26. 4584 373 5838 2428 385 3142 372
27. - - 28 681 - 2 172 -
28. - - - - - - -
29. - 1157 12 35¢€ - - 468 755 8 105
30. 22 80C 27 848 28 44C 12 955 600 42 389 3948
31. - 45 6 645 350 25( - - -
32. 715 67¢ 368 954 20 174 22¢ 520 55¢ 1 216 24¢ 1001 114 1 640 374
33. 110 427 35| 15 510 38t 252 570 101 76 575 53¢ 12 858 69 76 755 95¢ 13 547 4@
34. 156 304 40! 21954 17¢ 357 500 35] 108 388 84( 18 200 84 108 644 21 19 175 67
PrTvodn2? pozn&mky tvoS$S2 ned2lnou soul §st tRchto finanln2ch vikazT.



PFrEHLED LI
pTvodn2ch) mRDn§8ch

SThCH AKTI V 20093y j

K v el iNaJ

EQUITIE S EQUITIE S EQUITIE S EQUITIE S EQUITIE S |EQUITIE S GLOBAL EQUITIE S
GLOBAL JAPAN USLARGE CAP | CONCENTRATED | ASIA PAC DUAL EMERGING CHINA
CONCENTRATED GROWTH EUROPE STRATEGIES COUNTRIES

1. Usb JPY usD EUR uUsD uUsb UsD
2. 36 490 88° 1362 413 74, 33581 37¢ 24 924 35 46 654 29 87 101 71¢ 188 188 68
3.

4. 40 447 32( 1126 993 45I 30 501 98: 22 942 88¢ 47 956 017 84 088 12 226 801 27
5. 386 57Z 58 487 63 1103 14 334 69§ - 2 335 654 13 807 34
6. - 46 932 33( 372 25¢ 2895 731 3675 11¢ 574 537 177288
7. 130 70 503 36 235 10 047 45 229 405 314 1 046 402
8. - - - - - - -
9. - - - - - - -
10. - - - - - - -
11. 115 852 12 126 58t 15 38¢ 81 052 171 332 420 033 2701 76f
12. - - - - - - -
13. - 1161 75¢ 103 01z - - - 2
14. - - - - - - -
15. - - - - - - -
16. 40 949874 1245 772 25| 32132 01; 26 264 41¢ 51 847 69’ 87 823 65 246 129 67
17.

18. - - - - 205 007 - -
19. 173 40¢ 56 251 36! 707 714 2319981 2679421 581 917 7 819 28]
20. 38 052 806 945 2794 4 425 32776 91 125 51 021
21. - - - - - - -
22. - - - - - - -
23. 71 655 2 504 09¢ 67 607 46405 87 277 229 373 509 393
24. - - - - - 23560 -
25. 62 52¢ 2 444 80¢ 79 554 27 717 61727 105 062 217 537
26. 2510 91 042 2748 1644 2901 6 905 14 706
27. 69 - 47 22 - 5538 -
28. - - - - - - -
29. - 5209 - - - - 408]
30. - - - 14 040 - - -
31. - - - - - - -
32. 348 224 62 103 46( 860 464 2414 23¢ 3069 10¢ 1043 48( 8612 357
&3, 40 601 65( 1183 668 79 31 271 54¢ 23 850 18¢ 48 778 58 86 780 17 237517 31
34. 40 601 65( 12 279 99¢ 31 271 54¢ 33758 744 48 778 58 86 780 17 237517 31




PFrEHLED LI
pTvodn2ch) mRDn§8ch

SThCH AKTI V 20093y j

KVhermd) v

EQUITIE S EQUITIE S EQUITIE S EQUITIE S EQUITIE S EQUITIE S EQUITIE S
GOLD MINES EMERGING EUROLAND GLOBAL EUROLAND EUROLAND | USSMALL CAP
EUROPE CYCLICALS ENERGY FINANCIAL VALUE
1. UsbD EUR EUR UsD EUR EUR USD
2. 107 271 63: 37 629 49! 152 441 82 19 377 03( 119 328 68 29 537 12 14 216 11
3
4. 117 304 34! 30 156 33¢ 119 053 07( 17 300 70¢ 71772 358 24 251 74 11 209 84
5. 13 819 03¢ 2086 572 8 959 007 922 215 1413 27?2 - 1 070 441
6. 92 25¢ 6 595 294 - 3156¢ - 2 387 58¢ 29 748
7. 3088 94¢ 18 617 20744 55 663 892 691 20 527 208 401
8. - - - - - - -
9. - - - - - - -
10. - - - - - - -
11. 101 98¢ 309 37§ 436 59¢ 65 25¢ 326 165 124 171 6501
12. - - - - - 319 325 -
13. - - - - - - 4909
14. - - - - - - -
15. - - - - - - -
16. 134 406 56’ 39 166 19¢ 128469 41F 18 375 41« 74 404 48 27 103 36 12 529 84
17.
18. - - - - - 725 13§ -
19. 1012 23] 6594 817 - 32092 684 577 1173 89¢ 92 662
20. 4701 16 18 847 20970 36 47C 51 207 18 444 -
21. - - - - - - -
22. - - - - - - -
23. 303 31C 86 48¢ 124 144 33 34¢ 95 925 37 909 16 011
24. - 842 - - - - -
25. 171 891 125187 105 42¢ 34 141 78 462 60 818 52 155
26. 7 606 2315 2 556 1203 2 646 1151 285
27. 234 8 - 38 - - -
28. - - - - - 11142 -
29. - - - - - - -
30. - - 733 60C - - 9 360 -
31. - - - - - - -
32. 6 196 43: 6 828 50( 986 69¢ 137 293 912 817 2037 855 161 119
&8, 128 210 13« 32 337 69¢ 127 482 711 18 238 12 73 491 66¢ 25 065 50¢ 12 368 73
34. 128 210 13« 45 772 39 180 445 41( 18 238 12! 104 023 77 35 478 96 12 368 73
PrTvodn2 pozn&mky tvo$2 ned2lnou soul §st tRchto finanln2ch vikazT.



PFrEHLED LI
pTvodn2ch) mRDn§8ch

SThCH AKTI V 20093y j

K v el iNaJ

EQUITIE S EQUITIE S EQUITIE S EQUITIE S EQUITIE S EQUITIE S EQUITIE S
USRELATIVE us USMID CAP USMULTI JAPAN SMALL USFOCUSED|  JAPAN TARGET
VALUE CONCENTRATED GROWTH STRATEGIES CAP
CORE

1. usD usD usD UsD JPY usD JPY
2. 876 333 05; 55 568 59¢ 26 846 90« 29 405 62¢ 889 142 68 9 542 88: 9 349 594 46

3.
4, 621 449 41! 53935 77! 23 235 47: 24 559 36( 723 977 86 8 665 982 8 476 991 94
5. 14 982 14¢ 2208 974 242 317 1155 17( 40 386 35 6722 545 277 53
6. 745 791 92 280 754 972 155 96¢ 24 975 1188 171088 12
7. 327 917 243 92¢ 7 464 96 688 25 582 1231 -
8. - - - - - - -
9. - - - - - - -
10. - - - - - - -
11. 1576 68( 18 736 5302 40 86¢ 5187 14¢ 17 109 88 997 61
12. - - - - - - -
13. 4079670 18 056 44 52¢ 46 346 2 240 28¢ 2743 76 916
14. - - - - - - -
15. - - - - - - -
16. 643 161 62! 56 517 74¢ 24 290 05’ 26 054 40; 771842 20 8 694 97t 9282 432 12

17.
18. - - - - - - -
19. 1 748 10( 93 828 441 117 195 72 8 876 461 1206 140 052 31
20. 4201 587 334 032 27 625 76 904 - - -
21. - - - - - - -
22. - - - - - - -
23 790 622 116 852 36 975 75 725 2 254 52¢ 8610 12 041 22
24, - - - - - - -
25. 432 31( 61 180 79 38¢ 164 842 4 285 50¢ 39 563 17 594 934
26. 26 127 2909 1297 2127 59 904 373 351 674
27. 276 - - 72 - 5 -
28. - - - - - - -
29. 5371 - 353 80 40 935 - -
30. - - - - - - -
31. - - - - - - -
32. 7 204 39( 608 802 586 75¢ 515 474 15517 33 49 757 170 040141
33. 635 957 23! 55 908 94¢ 23703 30: 25538 927 756 324 87 8 645 21¢ 9112 391 98
34. 635 957 23! 55 908 94¢ 23703 30; 25538 927 7 846 50¢ 8 645 21¢ 94 536 69




PFEHLED LI SThCH AKTI V 2003vy | Xdv$hemd
pTvodn2ch) mRDn§8ch
EQUITIE S EQUITIE S EQUITIE S EQUITIE S| EQUITIE SINDIA EQUITIE S EQUITIE S
EUROLAND EUROPE EUROLAND | CONCENTRATE JAPAN GLOBAL
SMALL CAP OPPORTUNITIES VALUE D EUROLAND COREALPHA RESOURCES
1. EUR EUR EUR EUR UsD JPY USD
2. 65 602 47¢ 89 144 09: 759 201 54! 31 506 16¢ 154 296 76 44 286 275 01 160 308 00
S
4. 61 602 05! 70 212 56¢ 647 899 52! 30 674 23] 170 473 61 45 407 690 06 109 655 09
5. 3294 84¢ 3321 22¢ 38116 41! 1723 51¢ 15994 28 425 729 97 10 776 43
6. 391 251 321 534 9 070 224 2 899 53¢ 21 337 205 679 56 148 51§
7. 9 956 88 21 796 291 408 103 203 69 562 21 36 484
8. - - - - - - -
9. - - - - - - -
10. - - - - - - -
11. 113 24( 314 264 4 239 41¢ 171 897 11084 326 044 35 161 579
12. - - - - - - -
13. - - 320 - 1 20 787 68¢ -
14. - - - - - - -
15. - - - - - - -
16. 65 411 34¢ 74 169 67¢ 721122 18! 35 469 58¢ 186 603 52 46 455 493 66 120 778 09
17.
18. - - - - - - -
19. - 689 297 14 302 87( 1 315 85¢ 2764 861 510 096 40 4408
20. 4822 36 831 21 289 09¢ - 58 92¢ 77 057 49] -
21. - - - - - - -
22. - - 3 263 83 - - - -
23. 85 11¢ 79 324 664 86¢ 23 33§ 234 65( 67 578 69 104 02¢
24. 6 - - - - - -
25. 114 69¢ 91 313 457 967 33 157 165 294 36 947 16! 98 43C
26. 2015 1739 11 887 968 5192 2168 12( 2328
27. - 430 - - - 19 586 -
28. - - - - - - -
29. - - 26 61¢ - - - -
30. - - - 17 57C - - -
31. - - - - - - -
32. 206 654 898 934 40 017 14! 1 390 88¢ 3228 917 693 867 46 209 184
33. 65 204 69! 73 270 74¢ 681 105 04! 34 078 70! 183 374 61 45 761 626 40 120 568 90
34. 92 293 98¢ 103 711 07¢ 964 070 14( 48 236 691 183 374 61 474 754 90 120 568 90
PrTvodn2? pozn&mky tvoS$S2 ned2lnou soul §st tRchto finanln2ch vikazT.



PFrEHLED LI
pTvodn2ch) mRDn§8ch

SThCH AKTI V 20093y j

K v el iNaJ

EQUITIES EQUITIE S EQUITIE S EQUITIE S EQUITIE S EQUITIE S EQUITIE S
LATIN AMERICA LUXURY EUROPE EUROPE GLOBAL EUROLAN D MENA
& LIFESTYLE EXPANSION | ENVIRONMENT |  ENVIRONMEN T GROWTH
OPPORTUNITIES

1. UsD usD EUR EUR uUsD EUR usD
2. 5 424 214 30 264 37° 58 018 95! 57 052 62 11 717 47¢ 11 083 92 26 828 72
3.
4, 5 600 98: 24 922 61: 41 849 371 50 524 80 8 892 557 9803 99: 18 050 244
5. 188 704 1 086 98¢ 1934 24 4 400 517 976 81¢€ 1079 374 1893 08]
6. - 818 67 175 62¢ - - 355 641 114 034
7. 7581 243 004 - 43 894 - - -
8. - - - - - - -
9. - - - - - - -
10. - - - - - - 1488 174
11. 32332 28 41¢ 197 013 329 28¢ 47 694 52 60€& 60 772
12. - - - - - - -
13. - - - - - - 12 035
14. - - 20 68C - - - -
15. - - - - - - -
16. 5 829 60( 27 099 69¢ 44 176 93¢ 55 298 50 9917 063 11 291 61! 21 618 34¢
17.
18. - - - - - - -
19. - 491 09( 180 312 1296 13¢ - - 87 223
20. 8 955 82 34¢ 227 084 2 259 8616 - -
21. - - - - - - -
22. - - - - - - -
23. 15 806 60 41C 41185 51715 13193 17 62¢ 48 821
24. - - 32 20 622 - - -
25. 23033 60 351 48 452 41 156 18 545 9204 22 217
26. 473 1446 724 1004 254 405 1396
27. 261 - 26 14 4 - 28
28. - - - - - - -
29. - . . - - . -
30. - - - 7000 22 223 - -
31. - - - - - - -
32, 48 528 695 645 497 81¢ 1419 90¢ 62 835 27 237 159 67¢
33. 5781072 26 404 05! 43 679 12! 53 878 59¢ 9 854 22¢ 11 64 37¢ 21 458 66]
34. 5781077 26 404 05 61 825 617 76 262 45] 9 854 22¢ 15 944 16¢ 21 458 66]




PFEHLED LI SThCH AKTI V 20093(\Llyj§<d\/§1eTrNdJ
pTvodn2ch) mRDn§8ch
MONEY MONEY INDEX INDE X INDE X DIVERSIFIE D COMBINED
MARKE T (USD) [IMARKE T (EURO) EUROLAND JAPAN us ABSOLUTE
RETURN
1. uUsD EUR EUR JPY UsD EUR UsD
2. 298 070 66 4022 966 48 31 328 29¢ 1141 455 50 47 034 581 13 788 46! 12 469 243 57|
&
4. 298 724 78 4029 370 26, 25 751 26( 114039157 49 051 77 13 588 45! 11 770 382 42
5. 41 071 571 262 416 10! 28 451 27198191 15 859 30 1 441 45¢ 750 577 44.
6. - - - 136 84¢ 4714 - 69 664 90]
7. - - 117 139 531 4711 - 55 359 92
8. - - - - - - 552 02€
9. - - - - - - 1 083 80¢
10. - - - - - - 1488 17¢
11. 137 13¢ 788 76¢ 93 402 3110 992 117 345 50992 47 690 13
12. 4978 - - - - - 513 22§
13. 3748 - - 12 473 27¢ 407 307 - 8076 974
14. - - - 458 442 50 403 125 - 7123 173
15. - - - - - 932 86( 2 555 09§
16. 339 942 22 4292 575 14| 25 873 23( 1886 676 63 65 848 284 16 013 76" 12 715 067 32
17.
18. - - - - - - 1 632 341
19. - - - 100 115 17 4786 - 102 929 27
20. - - - - 140 - 56 028 71
21. - - - - - - 23828 39
22. - - - - - - 4 934 664
23. 150 194 1470 21¢ 6117 1541 564 22 26€ 9 147 9 331 30]
24. - - - - - 160 197 779
25. 370 89(¢ 2 380 06¢ 50 36(¢ 2 744 203 248 17( 11124 10 123 974
26. 5218 73 99¢ 637 101 327 1703 247 332 607
27. 279 - - 125 29 - 49 035
28. - - - - 216 46( - 460 237
29. 26 555 - - - 5277 - 888 464
30. - - 280 - 6 350 910 70C 5033 034
31. - - - - - 8 840 1488 193
32. 553 136 3924 28: 57 394 104 502 39 505 181 940 21¢ 217 258 01
33. 339 389 09 4 288 650 86 25 815 83K 1782174 24 65 343 10 15 073 547 12 497 809 31,
34. 339389 09 6 070 370 86! 36 541 024 18 489 20+ 65 343 10 2133583 12 497 809 31|
PrTvodn2 pozn&mky tvo$2 ned2lnou soul §st tRchto finanln2ch vikazT.



PFrEHLED OPERACE A ZMnN LI SThCH AKTILV ZA ROK
KV™nhTN2009



RACE A ZMnN LI SThCH AKTLV KNVAW TRBIOK KONLCE C
n2ch) mBDn8ch

PODFONDY BONDS BONDS US BONDS EUROPE
WORLD OPPORTUNISTIC CORE PLUS

1. MhnNA UsD UsD EUR
2. VANOSY

3. Prok z dluhopisT 7 438 43: 2999 17¢ 2 054 941
4, Prok z WWrokovich swapT - - -
5. Bankovn?2 Yroky a %roky z pTjlov 611 01¢ 21914 265 504
6. Dividendy(l i st ® 43 033 1172 5329
7. Ostatn2?2 vinosy - 13 16€ -
8. Vinosy cel kem 8 092 48: 3035 42¢ 2325771
9. NCKLADY

10. Popl atek za spr8vu investic 1274 03¢ 331107 338 244
11. OdmNna depozit §Si 72874 9 349 10 831
12 OdmRna spr§veci 211 66¢ 50 563 56 174
13. OdmhNna pSevodn2mu agentovi 54 593 20 59¢ 20 5024
14, OdmRNna za distribuci 4 835 20 452 4923
15. Profdaizomp®pl at ky 340 03¢ 50 042 47 304
16. DaRiTaxe doéabonnement o 47 644 19 28€ 16 833
17. Poplatky za vikonnost - - -
18 Bankovn? poplatky a %Yroky 239 387 46 45C 76 994
19. Prok z Yrokovich swapT - - -
200 Ostatn?2 n8klady 50 761 - -
21. N8kl ady cel kem 2 295 83¢ 547 84¢ 571 81(
22, LI STh | NVESTILNé VhANOS / (ZTRCTA) 5 796 64¢« 2 487 58( 1 753 961
23. Real i zbsah:( ztr8ta) z prodeje cel (4 784473) (741248) (6 546542)
24, Reali zovanl zisk/ (ztr8ta) z mBDnec 134 40z (3252083) 1217 284
25. Realizovanl zisk/ (ztr§ta) z opc:? 9 386 - 16 919
26. Realizovanl zisk/ (ztr§&§ta) z terrt 6 107 27 - 1432 39(
27. Realizovanl ziwalp/T(ztrg§ta) z (65994) - -
28. Zisk/ (ztr§ta) za rok/obdob?2 7197 24; (1505751) (2 125982)
29. zZmNDna |istTch nerealizovanlch p

30. -investments _ (844786) 421 682 5 654 634
31. -devizovlich forwardovlich kontrak 976 38C 764 76€ 127 459
32. -opc? . (11331) - -
33. -term2novich kontraktT (3257) - 103 311
34. iswapT (5 491) - -
35. VhSLEKDEOPERACE 7 308 757 (319301) 3759 424
36. List§ akti2e k 31. kvDtnu 262 189 14t 64 305 16¢ 107 655 64
37. Kur zov@® irsotzide?hl yak 2€0& k 31. kvDtn

38. Ppisy 169 492 43: 26 789 44( 19210 89
39. ZpNtn® odkupy (209833713) (38379772) (92168110)
40. Dividendy N - -
41. L1 STC AKTBIL VK VHk 000U 229 156 62: 52 395 53! 38 457 81

Pr Tvodn? ozn&§mky tvoS$S2 ned2?lnou soul §st tRNchto finanln2ch vikazT.
p



PrEHLED OPERACE A ZMnN LI SThCH AKTILV KZVAW TRROK KONL C C
(vyj 8dSphwodn2ch) mRDngch
BONDS EURO BONDS BONDS EUROPEHIGH YIELD BONDS CONVERGING
EUROPE
1. EUR CHF EUR EUR
2.
3. 4168 62( 131 051 15 256 56¢ 4 255 367
4. - - - -
5. 82 703 7 448 574 29¢ 597 07§
6. - - 6 359 -
7. - 8190 - -
8. 4 251 32: 146 689 15 837 22! 4 852 44(
9.
10. 598 996 34 546 1725 35¢ 669 915
11. 25591 576 42 891 22 163
12. 91 381 4694 131 117 78 638
13. 27 264 1572 35211 31117
14, 16 36 920 24 554 52 018
15. 102 442 18 725 152 05¢€ 72 679
16. 37 840 1971 39 885 23620
17. - - - -
18. 24517 2138 143 51€ 258 476
19. - - - -
20. - - - -
21. 924 40( 65 142 2294 58¢ 1 208 626
22. 3326 92: 81 547 13 542 63¢ 3 643 814
23. (2 323291) 263 314 (41859315) (4 251074)
24, (61316) (427) (1955198) 942 903
25. - - - -
26. (42321) (6 100) 233 53/ 154 09(
27. 5 657 - 1398 73: -
28. 905 652 338 334 (28 639607) 489 733
29.
30. 6 233 25¢ 117 46 (13388565) (9 088251)
3L 2 069 - 257 074 1 156 416
32. . B} . B
33. 36 055 600 416 69C (24 800)
34. - - (1 395655) -
35. 7 177 03¢ 456 394 (42 750063) (7 466902)
36. 112 146 98 7 598 741 228 105 34 148 500 41
37.
38, 68 465 501 2862 517 54 019 50¢ 55 385 43
39. (92873422) (10917652) (93114587) (149161443)
40. - - (4 903) -
41, 94 916 107 - 146 255 29 47 257 49"




PFEHLED OPERACE A ZMnNnN LI SThCH G&THKYV KZVAW TRRIOK KONL €
(vy] 8dSphwodn2ch) mBDng8ch
BONDS BONDS BONDS BONDS BONDS BONDS BONDS
USMORTGAGE-| EURO CORPORATE ABSOLUTE EURO|EURO AGGREGATE | EURO AGGREGATE OPPORTUNITIES
BACKED RETURN INTEREST INFLATION CORE PLUS
SECURITIES(® RATE LINKED
1. usD EUR EUR EUR EUR EUR EUR
2.
3. 1299 19] 2111 207 1673 04( 1 634 237 511 993 10 610 53¢ 4172 53;
4. - 66 30C 44 63C - - 8734 -
5. 25 81¢ 147 34¢ 63 392 58 021 34 693 374 81¢€ 72 072
6. - - - - - - -
7. 85 15¢ - - - - - -
8. 1410 16¢ 2324 85. 1781 03; 1692 25¢ 546 686 10 994 08¢ 4 244 60"
9.
10. 94 103 98 91¢ 115 002 245 190 53 03¢ 1160 38¢ 456 193
11. 1987 13 84¢ 9 889 17 983 2215 75 8123 17 177
12, 16 588 52 50€ 38 67C 73 092 15 541 208 767 75 279
13. 7088 16 692 19 37¢ 24 034 6 369 50 832 24 578
14. 7275 4417 17 83¢ 9492 3272 336 -
15. 20 61€ 91 53¢ 4153 58 349 13 296 220 217 72 54¢
16. 4039 10 43¢ 8 760 24 575 1773 39 577 15 643
17. - - - - 1 - -
18. 36 58C 13 542 54 761 25 350 25 346 668 30% 13 392
19. - - 67 84E - - 2495 -
20. - - 9003 - 2325 38 -
21. 188 27¢€ 301 89¢ 382671 478 065 123 177 2426 761 674 80¢
22. 1221 89: 2 022 95¢ 1398 35¢ 1214 195 423 508 8 567 32: 3569 797
23. (5 669502) (181829) (478451) (2 060828) (544898) (6 291635) (5 382297)
24, (501109) (5 770) (97127) 4179 27 616 2517 122 (68)
25. - - 14 925 - 33 376 119 32¢ -
26. - 1 497 26¢ (1 140893) (169825) 181 648 2 250 89¢ (390775)
27. - (450763) - - (77029) 107 092 (169086)
28. (4 948718) 2 881 85¢ (303191) (1012281) 44 219 7270127 (2 372429)
29.
30. 6 235 46 3889 49( 147 47¢ 2 413 188 347 927 8 783 66 1734 333
31 11 733 1394 208 711 - 46 499 (143602) -
32. - - (21930) - (6 818) 171 24¢ -
33. - (315743) (169195) 653 235 76 912 1129 18( 107 98¢
34. - 662 42¢ 83 36( - 118 29¢ 1 080 52¢ (350250)
35. 1298 47¢ 7119 427 (54772) 2 054 13¢ 627 029 18 291 14! (880361)
36. 20221 91! 5185 70¢ 68 498 59¢ 111 449 68 14 324 48 339 886 76! 84 006 19!
37.
38. 24 923 09¢ 209 954 27 22 200 61¢ 145526 29 2309 775 21197 29¢ 38 098 02¢
ig- (46 443487) (15662172) (57 229849) (148602770) (1 750907) (126805097) (44 648329)
41, - 206 597 23 33 414 59! 110 427 35 15 510 38t 252570 10€ 76 575 53
PrTvodn2 pozn&mky tvo$2 ned2lnou soul 8§st tRchto finanln2ch vikazT.



PFEHLED OPERACE A ZMnNnN LI SThCH G&THKYV KZVAW TRRIOK KONL €
(vyj 8dSephwodn2ch) mhRDngch
BONDS BONDS BONDS BONDS BONDS BONDS EQUITIES
ABSOLUTE EUROPE ABSOLUTE GLOBAL GLOBAL GLOBAL GLOBAL
RETURN| CONVERTIBLE | RETURN FOREX AGGREGATE| AGGREGATE®| MULTISTRATEGIES
CREDIT® ALPHA PLUS®

1. EUR EUR EUR usD usD EUR uSsD
2.
3. 4687 229 267 857 52¢ 93 953 100 292 356 14( -
4. - - 473 36¢ - - 168 361 -
5. 11 09¢ 35 892 106 647 7030 4989 68 463 23794
6. - 8191 - - - - 947 18¢
7. 75 922 - - - - - 5344
8. 91 70¢ 273 35( 1437 54: 100 982 105 281 592 96/ 976 32¢
9.
10. 6767 62 181 198 022 18 087 17 765 104 23 516 137
11. 275 1146 12 82C 576 588 13 43¢ 8811
12. 1209 9807 42 82% 3227 3276 18 05¢ 73 30C
13. 965 3929 20 631 1265 1249 10 37C 19 73¢
14. 2399 143 8 420 - - 165 4673
15. 8 262 973 50 784 10 744 10 632 19 41¢ 39 681
16. 161 1874 15 627 600 593 3520 13 88C
17. - - 88 82€ 68 198 - 12 59t -
18. 9281 15 605 71 05¢ 1053 12 851 59 854 45 68€
19. - - 533 35¢ - 9 145 168 45( -
20. - 2058 11 304 - - 3273 -
21. 29 31¢ 106 47€ 1 053 66" 103 75(C 56 097 413 36 721 907
22. 62 38¢ 166 87< 383 87 (2767) 49 184 179 59¢ 254 42(
23 (627800) (288030) 613 341 (190228) (53368) 615 204 (30 736990)
24, 8134 47 72€ 282 627 547 63¢ (294 242) (166025) (370114)
25. - 127 16¢ (329052) - - (13465) -
26. - (527195) 228 15¢ - 163 29¢ (33169) -
27. - - - - (5 695) - -
28. (557277) (473457) 1178 94¢ 354 644 (140823) 582 144 (30852684)
29.
30. 386 99( 877 45¢ 32781 - - (91948) 4 235 70
31 2333 - 110 83¢ - - 9607 -
32. - 32994 120 837 - - (8257) -
33. - (1 000) 471 607 - - 211 81¢ -
34, . ; . ) . . .
35. (167954) 435 99t 1915003 354 644 (140823) 703 361 (26 616981)
36. 3001 84( 4727 64! 40 537 19! 101, 101 33 892 48t 71 817 45
37.
38. 33295 7 968 31: 102 910 21 10 000 00( 10 000 00( 39 016 85¢ 8 588 73!
ig- (2867173) (273250) (68 606458) (10354745) (9 859278) (60065304) (13187557)

. 8) - - - - - -
41, - 12 858 69¢ 76 755 95t - - 13 547 40 40 601 65(




PFEHLED OPERACE A ZMnNnN LI SThCH G&THKYV KZVAW TRRIOK KONL €
(vy] 8dSphwodn2ch) mBDng8ch
EQUITIE S EQUITIE S EQUITIE S EQUITIE S EQUITIE S EQUITIE S EQUITIE S
JAPAN JAPAN USLARGE CAP| CONCENTRATED ; ASIA PAC DUAL GLOBAL
CONCENTRATED| CONCENTRATED GROWTH EUROPE uk(® STRATEGIES EMERGIN G
GROWTH (6) COUNTRIES
1. JPY] JPY UsSD EUR GBP USD USD
2.
4. - - - - - - -
5. 135 62¢€ 989 93¢ 8154 134 754 2718 18 91C 91 453
6. 40 252 37¢ 15 073 36 168 857 1564 327 7154 2 153 20¢ 2 052 89:
7. 2793 87( 1870 90! - - 54 833 - -
8. 43181 87: 17 934 20( 177 011 1 699 081 64 705 2172 11¢ 2 144 34¢
9.
10. 23762 24z 9 329 54¢ 403 637 464937 17 950 801 20¢ 1 496 871
11. 879 40% 134 76¢ 22 57¢ 11 683 669 14 754 19 737
12. 3 278 36¢ 948 314 56 73C 78 448 1697 127 467 158 786
13. 962 73¢ 357 061 15 873 18 208 533 24 443 24 571
14. 940 672 288 124 7186 2288 59 18 88¢ 18 175
15. 1275 21¢ 2 036 06: 27 86€ 30 218 3695 67 812 65 334
16. 671 13¢ 181 88 14 717 12 035 440 21 59¢ 33614
17. - - - - - - 23560
18. 12 190 85¢ 465 797 106 45¢ 83 550 2213 74 17C 91 67€
19. - - - - - - -
20. - - 982 - - - 4 481
21. 43 960 63 13 741 55¢ 656 027 701 367 27 25€ 1 150 33¢ 1 936 80"
22. (778767) 4192 641 (479016) 997 714 37 44¢ 1021 781 207 541
23. (1896917621) (749180969) (13680831) (42 280464) (1428019) (46378188) (29971830)
24, (127432735) (67 920890) (1 902146) (30934) (413) (6332) (300319)
25. - - - - - - -
26. - - - - - - -
27. - - - - - B }
28. (2025129123) (812909218) (16061993) (41313684) (1390983) (45362739) (30064608)
29.
30. 78 148 41° 44 336 23 (10557355) 2 598 89¢ 757 542 686 632 (26 854723)
g% 2996 35! 681 05¢ 161 60¢ - 4 - -
33. - - - (14040) - - -
34, B} B, B, : } } }
35. (1 943984355) (767891924) (26 457739) (38728825) (633436) (44 676107) (56 919331)
36. 4413 860 17 1513 803 49 44 344 21¢ 115 007 98¢ 2 306 30¢ 121 869 93! 168 979 98!
37.
38. 731 446 87! 192 997 72; 47 663 81¢ 16 165 42/ 209 60C 6 510 872 27 038 26]
39. (2 017652849) (938909296) (34278746) (68594399) (1 882470) (34925290) (52318743)
40. (1 049) - 1) - - (822) -
41 1183668 79 - 31 271 54¢ 23850 18" - 48 778 58! 86 780 17¢
PrTvodn2 pozn&mky tvo$2 ned2lnou soul 8§st tRchto finanln2ch vikazT.



PFrEHLED OPERACE A ZMnN LI SThCH B&TKYV KNVAW TRBIOK KONLCE
(vy] 8dSphwodn2ch) mBDng8ch
EQUITIES CHINA EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES
GOLD MINES EMERGING EUROLAND GLOBAL EUROLAND GLOBAL
EUROPE CYCLICALS ENERGY FINANCIAL |TECHNOLOGY (8)
1. usD usD EUR EUR usD EUR usD
2.
3. 10 505 - - - - - -
4. - - - - - - -
5. 99 98¢ 48 77E 97 583 834 47¢ 14 624 363 89¢ 49 52¢
6. 5 542 44¢ 623 973 1637 76 4702 38¢ 328 21¢ 2197 071 283 30§
7. - - - - - 1555 -
8. 5 652 93: 672 74¢ 1735 35¢( 5536 867 342 834 2562 521 332 833
9.
10. 2 665 30C 1767 58: 847 23¢ 1381 98¢ 191 66€ 610 81C 391 161
11. 56 212 43583 18 372 60495 20 782 26 091 7 356
12. 294 63¢ 165 08¢ 82 35€ 299 527 23 224 122 55¢ 55 424
13. 39 384 34 495 17912 42 422 3805 24 77€ 16 723
14. 52 797 32731 8023 4682 14 442 10 645 2 966
15. 118 017 130 717 56 117 178 94¢ 8172 70 791 40 037
16. 59 114 41787 16 091 21216 5962 14 084 3555
17. - - 842 - - - -
18. 99 985 72751 113 69¢ 393 527 37 45C 143 062 54 707
19. - - - - - - -
20. 26 471 830 547 - 47 493 - 14 662 181
21. 3411917 3119 28( 1 160 64¢ 2430 29¢ 305 502 1037 47 572 115
22. 2 241 02: (2 446532) 574 701 3106 57¢ 37331 1525 05( (239282)
23. (84946507) (17 140082) (27 687416) (78477227) (846283) (43242131) (48 269555)
24, (594153) (431383 411772 29 03¢ (132507) (28598) 34 95¢
25. - - - - - - -
26. - - - 4502 06( - - -
27. - - - - - - -
28. (83299638) (20017997) (26 700943) (70839555) (941459) (41745679) (48473879)
29.
20- 16 894 16+ 4398 63: (36 459699) (79153821) (7 875156) (14 459946) 7 571 69
L 403 - - - - - -
32. (499 ) ; - ; ; ;
33. - - - 1728 64( - - -
34. ) ) ; R ) ) ;
35. (66 405877) (15619366) (63160642) (148264736) (8 816615) (56 205625) (40902184)
36. 300 934 04: 165 580 22! 181 084 13 421218 37; 31 142 04 125 943 57 95545 032
37.
38. 112 319 32 194 177 11! 16 134 95! 254 999 67 14 270 81 70 377 34 9 140 37¢
jg- (109330150) (215927835) (101720748) (400470592) (18 358120) (66 623630) (63783227)
: a7) - - - - - -
41. 237 517 31! 128 210 13, 32 337 69 127 482 71 18 238 12! 73 491 66t -




PFEHLED OPERACE A ZMnNnN LI SThCH G&THKYV KZVAW TRRIOK KONL €
(vy] 8dSphwodn2ch) mBDng8ch
EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIE S
EUROLAND USSMALL CAP USRELATIVE EUROLAND MID us USMID CAP USMULTI
VALUE VALUE capr(©9) CONCENTRATED GROWTH STRATEGIES
CORE
1. EUR uUsD uUsD EUR usb usb usb
2.
4. - - - - - - -
5. 94 158 39 14¢ 806 067 6771 51 52 25 357 18 585
6. 623 877 162 521 23 631 40! 71 239 263 022 114 67¢ 401 127
7. 308 184 - 302 147 13 906 - - 15 09¢
8. 1026 21¢ 201 67( 24 739 61! 91 916 314 544 140 03¢ 434 811
9.
10. 315 292 200 52¢ 9168 07! 59 689 934 042 424 63( 571 48(
11. 11 93¢ 9084 286 94( 8 256 18 6@ 19 181 4298
12. 57 543 34 64 1 350 54¢ 6681 101 612 63 408 48 13C
13. 15 81€ 9950 156 95¢ 1776 24 85¢ 17 69¢ 13 69¢
14. 5301 1903 106 644 1336 1159 10 74¢ 7950
15. 8767 11531 706 75( 10 951 13 952 27 700 6 709
16. 7811 2690 222132 1639 16 36C 8 442 12 6872
17. - - - - - - -
18. 105 061 81 94C 553 72¢ 32678 62 25¢ 121 15¢ 254 251
19. - - - - - - -
20. - 3006 175 10¢ 566 9869 7133 27 63¢
21. 527 53( 355 27¢ 12 726 87¢ 123 572 1182 714 700 102 946 837
22. 498 68€ (153608) 12 012 73: (31656) (868170) (560066) (512026)
23. (17 710065) (19156361) (781354539) (3863193) (114484) (18655148) (9 903407)
24, (226) (1220761) (56 887525 - (107596) (887263) (577874)
25. - - - - - - -
26. - - - - - - -
27. - - - - . - .
28. (17 211605) (20530730) (826229331) (3 894849) (1.090250) (20102477) (10993307)
29.
30. (3811009) (38530) (59 424967) 336 61¢ (26 221150) (14778779) (9 343821)
g; - 125 27(¢ 6 633 73! - 25 257 79 101 64 87€
33. (9 360) - - - - - -
34, : ; ; ; . . .
35. (21031974) (20 443990) (879020565) (3558230) (27 286143) (34802155) (20272252)
36. 60 608 79¢ 42 596 07: 2288128 41 8 245 997 150 252 36: 118 303 46; 47 636 86
37.
38. 5 625 207 45 619 26" 319 252 67! 502 387 28 735 62! 28 446 57! 23 039 00¢
39. (20136526) (55402613) (1 092398695) (5 190150) (95792897) (88244581) (24 864694)
40. - - (4 591) - - - -
41, 25 065 50! 12 368 78 635 957 23! - 55 908 94¢ 23 703 30! 25 538 92]
PrTvodn2 pozn&mky tvo$?2 ned2lnou soul st tRchto finanln2ch vikazT.



PFrEHLED OPERACC A ZMhN LI SThCH G&THKYV KVAN TRBOK KONLC
(vy] 8dSphwodn2ch) mBDng8ch

EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES
JAPAN SMALL CAP US FOCUSED JAPAN TARGET | EUROLAND SMALL EUROPE| EUROLAND VALUE | CONCENTRATED
CAP OPPORTUNITIES EUROLAND
1. JPY USsD JPY EUR EUR EUR EUR
2.
4. - - - - - - -
5. 1644 97¢ 2068 939 90( 184 78C 315 104 4178 381 86 55¢
6. 14 062 84 128 13( 176 835 10’ 1 655 58( 2598 %6 15 832 00! 995 26¢
7. - - 2 765 47¢ 32 0523 - - -
8. 15 707 81¢ 130 19¢ 180 540 48! 1872 41¢ 2913 36( 20 010 38: 1081 824
9.
10. 18 024 10( 41 68C 80 062 84( 553 96( 907 892 3660 611 161 717
11. 638 317 4758 3091 06¢ 27 289 24 544 134 891 5 140
12. 1398 06! 11 502 13121 11! 102 982 154 63/ 617 89E 53 11(
13. 441 98( 3192 3039 59¢ 23109 28 027 75 14C 14 760
14, 212 66( 4345 5996 5612 10 42C 18 921 740
15. 1070 11¢ 5937 4018 38¢ 62 508 75 750 472 47€ 14 85¢
16. 360 55° 1780 1944 06" 8 441 12 08¢ 54 11C 3248
17. - - - 6 - - -
18. 5 447 101 59 417 10 106 19! 70 560 90 01€ 1013 067 28 44¢€
19. - - - - - - -
20. 150 10€ 1763 1704 27¢ 12 361 19 795 83 81C 5 626
21. 27 742 99° 134 37( 117 093 53’ 866 82¢ 1323 16( 6 130 921 287 647
22. (12035179) (4172) 63 446 94t 1 005 58¢ 1 590 20( 13 879 46! 794 187
23 (816867147) (4 746196) (1434674193) (27017026) (54 342991) (116424431) (21825440)
24, (24 608673) (110592) (1 645288) - (35844) (25980) (668791)
25. - - - - - 556 94¢ -
26. - - - - - (484270) -
27. - - - - - - -
28. (853510999) (4 860960) (1372872535) (26011441) (52 788635) (102498272) (21700049)
29.
30. 322 740 76 (1 048970) 148 339 95; (8 286336) (15719902) (75955130) 2860 724
31. 2527 30¢ 5632 104 12¢ - - (26 160) -
32. - - - - - (1277076) -
33. - - - - - - (17570)
34, . . . ) . . ;
35. (528242931) (5 904298) (1 224428454) (34297777) (68508537) (179756638) (18 856895)
36. 1777 58 646 1 859 84( 10 892 342 83 98 488 47¢ 186 413 20 644 258 02! 66 544 16
37.
38. 437 962 01! 16 101 18¢ 4214 885 53 39 928 90¢ 125 667 197 463 710 60¢ 31379 87!
ig- (930982851) (3411510) (4 770407934) (38914913) (170301118) (247106951) (44988444)
41, 756 324 87! 8 645 21¢ 9112 391 98 65 204 69" 73 270 74 681 105 04 34 078 70!




PFEHLED OPERACE A ZMnN LI SThCH GB&TKYV KNVAN TRMIOK KONLZE
(vy] 8dSphwodn2ch) mBDng8ch
EQUITIES INDIA EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITI
US SPECTRUM®9| ASIA PACIFIC @b JAPAN GLOBAL | LATIN AMERICA ES LUXURY &
COREALPHA RESOURCES LIFESTYLE
1. UsD usD usD JPY] USD USD USD
2.
3. - - - - - - -
4. - - - - - - -
5. 189 48¢ 42 632 4 253 295 98¢ 65 332 14 595 27 474
6. 1468 89¢ 866 08( 158 73z 692989 083 1 260 04¢ 160 47¢ 483 341
7. - - - 649 97( - 2124 -
8. 1658 38! 908 712 162 98¢ 693 935 04! 1325 37i 177 197 510 821
©),
10. 1451 52¢ 387 28t 47 38¢ 352 400 63! 715 052 130 142 484 264
11. 53 56¢ 5631 1444 9 971 97¢ 48 68( 13992 13 224
12. 279 14C 92 792 10 487 43 615 97( 163 41C 15 307 49 66(
13. 37 624 23354 3049 6 617 07 32 223 3520 14 437
14. 6 158 177 388 102 28C 5752 5422 1817
15. 126 84C 72 78C 16 08C 31 392 76 112 19¢ 8 345 26 48¢
16. 22 212 11 75¢ 555 11 749 022 12 272 2254 9 303
17. - - - - - - -
18. 168 407 57 064 6970 12 938 67( 72 055 29 84¢ 42 304
19. - - - - - - -
20. 153 011 5528 - 5 609 96¢ - - -
21. 2298 49( 656 371 86 35¢ 474 398 35 1161 64 208 831 641 499
22. (640109) 252 341 76 6B 219 536 68! 163 734 (31634) (130672)
23. (87078963) (40250561) (5473255) (9063317886) (11148945) (1613388) (14 375225)
24. 466 501 (1104323) 44 274 (446372391) (340398) (78787) (38139)
25. - - - - - - -
26. - - - - - - -
27. - - - - - - -
28. (87252571) (41102543) (5352355) (9290153592) (11325609) (1723809) (14 544036)
29.
30. 39 709 38t (1271600) (1642514) 845 584 10] (66617023) (5983363) (4060474)
31 4 47 654 - 21 876 33¢ - - -
32. - - - - - - -
33. - - - - - - -
34. - - - - - - -
35. (47 543179) (42326489) (6 994869) (8422693146) (77942632) (7 707172) (18604510)
36. 236 049 52¢ 111 569 83 15 787 55¢ 13 840 785 41 192 961 36¢ 31929 13] 55 139 95¢
37.
38. 13 409 05 28 921 84« 560 081 78 748 138 83 34 910 637 3 689 964 4 444 23
28 (18540789) (98 165189) (9352766) (38404604689) (29360460) (22130852) (14575626)
: - @ - - - ®) -
41. 183 374 61. = = 45 761 626 40 120 568 90¢ 5781 072 26 404 05]
PrTvodn2 pozn&mky tvo$?2 ned2lnou soul &8st tRchto finanln2ch vikazT.



PFEHLED OPERACE A ZMnNnN LI SThCH G&THKYV KZVAW TRRIOK KONL €
(vyj 8dSehwodn2ch) mDn8ch
EQUITIES EQUITIES EQUITIES EQUITIES EQUITIE S EQUITIES | EQUITIES MENA
EUROPE| GLOBAL 130/30'2|  ASIA PACIFIC EUROPE GLOBAL EUROLAND
EXPANSION REAL ESTATE® ENVIRONMENT | ENVIRONMENT GROWTH
OPPORTUNITIES

1. EUR UsD UsD EUR usD EUR usD
2.

3. - - - - - - 87
4. - 105 144 - - - - 415 11¢
5. 115 152 1347 7873 105 817 12 91¢ 23 93C 18 41(
6. 1726 82¢ 77 225 285 66 1 205 65: 181 36¢ 318 781 485 29(
8. 1841 981 183 71¢€ 293 53¢ 1311 46¢ 194 287 342 711 918 897
9.

10. 312 11¢ 55 54¢ 91 447 282 384 90 04¢ 117 182 459 40/
11. 42 904 1410 2996 18 144 8 680 1980 51 442
12. 89 39€ 5269 9753 72 645 13185 14 86( 62 904
13. 20 26¢ 1 459 2707 18 75¢ 3657 4122 12 807
14, - - - - 37 - -
15. 49511 3427 7667 36 963 7 656 10 394 11 271
16. 5551 626 1188 5795 1277 2780 10 38¢
17. 32 - - 20 622 - - -
18. 96 28¢ 7 364 31721 65 263 16 474 10572 59 307
19. - 88 037 - - - - 612 46(
20. 10 26€ 3406 652 9155 1696 1928 5054
21. 626 33€ 166 54¢ 148 127 529 73( 142 711 163 81¢ 1285 03¢
22, 1215 64¢ 17 17C 145 40¢ 781 73¢ 51 57€ 178 895 (366141)
23, (17 830305) (5896911) (7 752385) (14 688349) (2574225) (4 206545) (27098831)
24, (45942) (17413) (47080) (45181) (21798) - (2005971)
25, 57 25C - - - - - (1419128)
26. (763234) - - 106 30C 135 91¢ - -
27. - - - - - - -
28. (17 366586) (5897154) (7 654057) (13845491) (2 408537) (4 027652) (30890071)
29.

30. (16 338596) 282 867 (253727) (6 712106) (3 285661) (82041) (8 951957)
31. - - - - - - 12 048
32. 2660 - - - - - (104182)
33. (22570) - - (7 000) (23202) - -
34. - 42 27¢ - - - - -
35. (33725092) (5572008) (7 907784) (20564597) (5 717400) (4 109693) (39934162)
36. 76 766 23¢ 12 827 74 15008 33’ 28 736 44; 15 047 34¢ 14 400 33 12 163 54¢
37.

38. 60 680 61( 100 145 34¢ 73 242 90: 674 15E 1 493 46¢ 102 925 84
ig- (60042635) (7 255836) (7 245902) (27 536152) (149873) (519727) (53696559)
41. 43679 12: - - 53 878 59t 9 854 22¢ 11 264 37¢ 21 458 66




PFEHLED OPERACE A ZMnNnN LI SThCH G&THKYV KZVAW TRRIOK KONL €
(vyj 8dSphwodn2ch) mDn8ch
MONEY MONEY INDE X INDE X INDE X DIVERSIFIED COMBINED
MARKET (USD) | MARKET (EURO) EUROLAND JAPAN us ABSOLUTE
RETURN
1. USD EUR EUR JPY USsD EUR USsD
2.
3. 405 127 12 312 09 46 1616 12¢ 36 122 219 26 98 055 38t
4. - 1 002 97¢ - - - - 3017 63:
5. 366 654 8 361 36¢ 25 762 2 149 95¢ 54 743 30 482 27 550 70
6. - - 780 58: - 426 472 - 103 310 59;
7. - - - 9425 - - 1214 007
8. 771781 21 676 43 806 3D 3 775 50¢ 517 33¢ 249 747 233148 31
9.
10. 951 812 8 868 847 18 70¢ 10 651 06 118 10¢ 64 763 66 102 56(
11. 88 192 1025 92¢ 2 950 531 87¢ 6311 4392 3471 05!
12. 73 28E 512 26 11 252 1 459 39¢ 24 632 10 85¢€ 8820 131
13, 62 76€ 535 23¢ 8 046 1 083 666 18 621 6 316 2 461 357
14, 39 431 506 962 22 165 00€ 98 - 1413 32¢
15. 183 53¢ 582 63¢ 21 094 2 571 59; 38 215 15 151 6 541 06"
16. 36 08C 412 78¢ 2694 810 45¢ 7 842 1785 1975 73¢
17. - - - - - 160 265 977
18. 158 11€ 879 927 40 632 6 060 18( 200 542 467 38t 10 607 374
19, - 1014 88} - - - 2 353 514 6 570 37¢
20. - - - - 175 31€ 3510 1 895 74¢
21. 1 593 21¢ 14 339 46! 105 39¢ 23 333 24 589 68¢€ 2927 83: 110 124 70!
22. (821438) 7 336 97¢ 700 991 (19557739) (72 348) (2 678085) 123 023 61
23. (21549910) 138 948 69! (1376341) (107953781) 2 113 552 (247142) (2 056890321)
24, 29 071 56/ 754 - 127 745 72 (1 948430) (1109) (45199414)
25, - - - - - (57883) (665902)
26. - - 85 20t (815917500) (15465344) 1344 82¢ (5547862)
27. - - - - - - 1081 347
28. 6 700 21: 146 286 42! (590055) (815683300) (15372570) (1 639390) (1984198541)
29.
30. (868514) (15302382) (5337971) (50431676) 2014 691 (403446) (525827659)
31. 514 252 - - 47 176 227 408 88z - 13 093 40¢
32. - - - - - 29 904 (1 469302)
33. - - (140) 149 957 50( (2 766700) (916210) 3629 17¢
34. - - - - - 730 52C 1 352 051
35. 6 345 95: 130 984 04 (5 928166) (668981249) (15715697) (2 198622) (2 493420867)
36. 285 457 33. 3819 849 30 17 920 55 3977 61557 36 717 52 15 620 90¢ 16 536 168 87
(963946955)
37. 15 456 770 79
(16 037750127)
38. 650 370 20 6 820599 342 21 742 975 8 525 947 06! 66 251 80 15 754 14 (12402)
ig- (602784395) (6 482781830) (7919533)  (10052407149) (21910532) (14102881)
41. 339 389 09: 4 288 650 86 25 815 83! 1782 174 24 65 343 10 15 073 54 12 497 809 31

Pr Tvodn?

pozn8§mky

tvoS?

ned2l nou

soul 8st

tDchto

finan|l n2ch

vikazT.



PFEHLED OPERACC A ZMnN LI SThCH AKTILV KZVAN TRRBOK KONL € C
(vy] 8dSphwodn2ch) mBDng8ch

(1) Dne 19. ledn2009byl podfondSGAM Fund/Bonds CHF pohlcen ze strany podfond@GAM Fund/BondsEurope.
(20 Dne 4. 2089%yDpodioadSGAM Fund/BondsUS MortgageBackedSeairities pohlcen ze strany podfond@GAM Fund/Bonds US OpportunisticCore Plus.
(3) Dnel3.ledn2009d o g1 o ke zr SGAK Ruhd/BoodsAbsolutdReturn Credit.

(4) Dne 15.prosince008d o g | o ke zr SGAK Ruhd/Boodd Glabal AggregateAlpha Plus.
(5) Dne 15.prosince008d o g | o ke zr SGAK Ruhd/Boodd Glabal Aggregate.

(6) Dne24.dubn2009d o gl o ke zr SGAM Ruhd/pqaitie$Japandancentratedsrowth.
(7) Dnel3.ledn2009d o gl o ke zr SGAR Ruhd/Bqaitie$UK.n d u

(8) Dne24.dubn2009d o gl o Kk z r SGAK Ruhd/ PpqoitteSGimald echnology.

e
(99 Dne 4. 20@9%yDpodioadSGAM Fund/Equities EurolandMid Cappohlcen ze strany podfon@GAM Fund/ EquitiesEurolandSmall Cep.
(10) Dne6.dubn2009d o g | o ke z r SGAK Ruhd/ Boaitie$ US Bpeatrum.

(11) Dne 22. prosince008d o g | o k
(12) Dne 18. listopad2008d 0 g1 o k
(13) Dne23.15e 2808do gl o ke

z r SGAK Ruhd/ Bqaitie$ Asian Rhaific.
z r SGAR Ruhd/ Bqaitte$ Gdobatil 80/30.
z r SGAK Ruhd/ pqaitic$ Asian Rhcific Real Estate.

e
e



STATI STI CK£ | NFORMACE RO0093 1. KVnTNU



STATI STI CKE | NFORMACE 200983 1. KVnTNU
POLET AKCI & V OBnNnHU BONDS WORLD BONDS BONDS EUROPE?)
US OPPCRTUNISTIC CORE
pLUS(13)
1 POLET AKCIAVTOBDNU NA
ROKU/ OBDOB¢& 758 724 422 231 744 450
5 POLET AKCIAD WF@BWYHU NA
KONCI ROKU/ OBDOB & - - -
3 POLET AKCIAE VIFGEXNYHU NA |
KONCI ROKU/ OBDOBG¢ 10 885 18 662 -
4 POLET AKQIE®EV OBnHU NA
KONCI ROKU/ OBDOBG¢ - - -
5 POLET AKCIAH VFOBWYHU NA
KONCI ROKU/ OBDOBG& - 1092 06+ -
6 POLET AKCI|ASVIFGEXHU NA
KONCI ROKU/ OBDOBG& 1 - -
7 POLET AKCIAZ TFGEOWHU NA
KONCI ROKU/OBDOBE - - -
g POLET AKCIBV TOBMDHU NA
ROKU/ OBDOB¢ 112006 3 5400
9 POLET AKCIED VI FGEWHU NA
KONCI ROKU/ OBDOBG& - - -
10, POLET AKCIBH Wi@BWHU NA
KONCI ROKU/ OBDOB?& - 1 -
11, POLET AKOYRV TOEBNHU NA
Rl OB 6 541 19 784 8736
12, POLET AKCIRH F@DWHU NA
KONCI ROKU/ OBDOB ¢ - 18 490 -
13, POLET AKCI XV TOBENOHWU NA i
OBl OEb R 80 161 18 857 14 585
14, POLET AKCI JH VT FCEBDNMAU -
KONCI ROKU/ OBDOB?& - 5 -
15, POLET AKCI@VTOBDMU NA |
ROKU/ OBDOB & 8 802 12953 -
16, POLET AKCI@GH VFOBIYHU NA
KONCI ROKU/ OBDOB & - - -
17 POLET AKCIRV TOERMDHU NA
ROKU/ OBDOB ¢ - - -
18/ POLET AKCIRD IFGEWHU NA
KONCI ROKU/ OBDOBG& - - -
19, POLET AKCIRHVT FOBIMHU NA
KONCI ROKU/ OBDOB & - - -
20, POLET AKCIXV TOBMDHNU NA
KONCI ROKU/ OBDOB & - - -
21, POLET AKCIXEVTIOBMHU NA

KONCIROKU/ OBDOB &




STATI STI CKE£ | NFORMACE [R0093 1. KVnhTNU
BONDS BONDS BONDS EUROPE HIGH BONDS CONVERGING EUROPE
EURO cHFEO) YIELD




STATI STI CKE£ | NFORMACE EK0093 1. KVnTNU
BOND BONDS BONDS BONDS BONDS BONDS BONDS
US MORTGAGE-| EURO CORPORATE | ABSOLUTE RETURN|  EURO INFL ATION EUROPE ASSET| EURO AGGREGATE | EURO AGGREGATE
BACKED INTEREST RATE LINKED BACKED CORE PLUS

SECURITIES(13)

SECURITIES(7)




STATI STI CKE I NFORMACE KO0093 1 . KVnhTNU
BONDS BONDS BONDS BONDS BONDS BONDS BONDS
OPPORTUNITIES | ABSOLUTE RETURN EUROPE| ABSOLUTE RETURN GLOBAL GLOBAL GLOBAL
CREDIT ® CONVERTIBLE FOREX AGGREGATE ALPHA | AcGREGATE(1)(5)| MULTISTRATEGIES
pLUS(4)




STATI STI CKE£ | NFORMACE [R0093 1 . KVnTNU
EQUITIES EQUITIES|  EQUITIES JAPAN EQUITIES EQUITIES EQUITIES EQUITIES
GLOBAL JAPAN|  CONCENTRATED USLARGE CAP| CONCENTRATED| swiTzERLAND (19) uk ()
CONCENTRATED(15) GROWTH (20) GROWTH EUROPE




STATI STI CKE£ | NFORMACE EK0093 1. KVnTNU
EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES
ASIA PAC DUAL [GLOBAL EMERGING CHINA GOLD MINES EMERGING EUROLAND | GLOBAL ENERGY
STRATEGIES COUNTRIES EUROPE(16) CYCLICALS




STATI STI CKE£ | NFORMACE EK0093 1. KVnTNU
EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES
EUROLAND GLOBAL EUROLAND USSMALL CAP USRELATIVE |  EUROLAND MID | US CONCENTRATED
FINANCIAL | TechnoLocy (12) VALUE VALUE cap(14) CORE




STATI STI CKE£ | NFORMACE [R0093 1. KVnhTNU
EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES
USMID CAP USMULTI|  JAPAN SMALL USFOCUSED, JAPAN TARGET EUROLAND EUROPE
GROWTH STRATEGIES CAP SMALL CAP®| OPPORTUNITIES 9




STATI STI CKE£ | NFORMACE [R0093 1. KVnhTNU

EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES
EUROLAND | CONCENTRATED INDIA |ys specTRUMAD|  AsIA PACIFIC 6) JAPAN GLOBAL | LATIN AMERICA
VALUE EUROLAND

COREALPHA RESOURCES




NFORMACE R0093 1 .

KVnhTNU

STATI STI CKE |
EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES EQUITIES
LUXURY & EUROPE GLOBAL | ASIA PACIFIC EUROPE GLOBAL EUROLAND MENA
LIFESTYLE EXPANSION 130/383)| REAL ESTATE(10)| ENVIRONMENT | ENVIRONMENT GROWTH @
OPPORTUNITIES




STATI STI CK£ | NFORMACE R0093 1. KVnTNU
MONEY MARKET | MONEY MARKET INDEX INDEX INDEX INDEX INDEX DIVERSIFIED
(USD) (EURO) EUROLAND JAPAN us EUROLAND us pLUS(18) ABSOLUTE
pLUs(18) RETURN







