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21FYOAldz 828Ryt RE PNH YOIR2z BRBRFEFN 1 LISGYySK2 yi 1 dz
Gedz2 Ttori1e yI NBtfyz2dz K2Ry 2{dzo

CAYlIYS6YN RSNAGHGE | TF2A002@1 ON 2 LIS

v a2

Fond W YOA a@S 6Ayy2alr @aidlImeys yr NiYi 2 RENAEH GNGK 1]
LINjSR&G ON2 )Nt ZAMBWBEELIZ 61 GS6YN Ay@SaGAONG® aST A FAYI

YSy2@3S &6l LRI GgNR120S asl Lk | ONRaa OdINNBENVORSyaN |
GgNR120SK2 | YSy2@0SK2 NRITA]FX 1 GSNBSYNDK Somddpadik @S ya ¢
yI af 208y N 28SK2 LENITF2fAl ©

ylyoyj\l RSNA Gt Ge 2a2dz LINB2GyS 11 OKeoOSye @ NeIi g1
N.Blfyz K2ZRYy2d4dz0 wSt tyH K2Ry 20l 2s 1T Natftyl yiI
R élEYuQ(&IOW@J@FK W@y Ad +OSOKye& FAYLFIYS6YN RSNAGH (& 24&:
NSlfys K2Ry2@Ge | 2112 LI airgdgl @ LINLIRS T4+ LR2NYyS NBt

YNRGSNRAI C2yRdzz (GSNY VYdzasSeN oéld aLfySyls |oe Y2
yi &t3NRWz2 N

(@ alLkltSeyz2aid Yt (ZJeLle‘dl]fG)Zaml)\y&qul SN (N SB\Ei)\?\XlZ(ZJ
() yI L6t G1dz TFE2A0GSYN 28 T 1F2A0020F 0N @S GFK F2NJ
ARSYGATALIOS T+H2A0020yeoOK | TI87\C)U2(ZJI-C)NC)K ytaidl
LI MdzLd 1S T2A0020t yNXz TRIE 28 T12A00GSyN STFS|TOUADYNS
) TFH2AO0GSYN 2S5 8%56%2 (i ALBER S K dzl yecazd‘zéimsye NBHye()K
TFr2A0020 yeOK  T12A0020 ONOK yN&Ii NB2-f2568 V:3nj &N
vnYSye NRRRY2OK RSNAGH A {GSNB 2&a2dz |1flFaArATAaAl20tye
T OK&OSyN 2112 1T12A0GSYN | 1GSNB a8 dz1t ON 2112 @
go6i20tye R2 @éllildz TAa1dz I TGONY (& 8RG8y §K2INjNB & 8D
LI 8A ST 13GSNY &2dz@AaN & GNYG2 12y 1INBIGYyNY Tl 2A002¢

LINY2 R2 @eée 1 dz 1 Aa % dzk iTANI §A6 /8N OFK2 2 LIBSINZ @INe

wYSye NBHtyeOK K2Ryz2( ®RESA®I §ES0YLONBN y SR N 7R f¢ LR
sgeKft O12dz aC 2w 6® pamkHanuw {o0dx @S TySyN LRT RSc
k20 OK2R2@t yN | &2dzAaSaNON TArat1e | TGNX¥ Ge 1S TYSy
al 0 NILiRE 280G k FANI §16 yYINOK 2 LISNI ON

VYyS1GSNEOK LINNLI RSOK YAOS o0éeié RSNA@GHG &2dzt adN &f
K2aliAGStale ytaliNReSouddhiP » GREWKOL OPe{ BIEt dvy B&G p@ ™
L2 1 OK2 @pjSRLIAEGE ¢eO&FSYyN NBERRKNQ 80K 0+ o111 14 y| NBt f
g6d& yt1tFRA I LIQEEWCEZ&&@IS Y IKE SRSY q2yRdz 2S5 208 my
yt1tFRA | @Qéey2ads @dte2SolRosteSANIeA Kl &y + yaSioNeRf 284 @R St 2 gt
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27. hLINJ @y S WRKEROREROt Y

5t{S TtalRe 2L GNYy2aiGA 2a2dz Je @8y & SgBINI AR | BIRt Dl & BS
yS@eLX I OSySKz2 yiINRldz yI @eéeyz2aé 1 OS yofer2(R, edpllviode ROOZ L y & (i NHz
nebylvg 6 SGy A OU@BN C2yRdz LI2dzOA G ®

28. xf FadyN {FLAGHE C2yRdz

t NERS2YyN OSyl LR2RNf2@JSK?2 AalGdz 2SS @GeLR6NGH Gty 21

f u
L2 RNf 208 0K fAaGadd t2RNf20S tArAade amxtz yLINPLRNRGR Sy28y) NA |

20 9YAAYN 1 OA2

b OA2 LIhjSRaidGl @#dz2S NRBITRNf YSIT A y2YAyrtfyN K2
2dz 1S RYA 2S2A0K @GeRtyN ySo62 2R dzLidzd

210 h LIN} g8 3 XdJrABINONS6SIYNYA 20R26NYA

hLINI g& yit 1t RA yiSops JAeywNeGra 2ZYo\RAaNe CBa2dz g6i20t ye 2112 @gey
T GNIOBOYBY g6SGyNY 20R20NZ LR1dzR 48 yS2SRyt 2 geliylyys O

211. wS3dzZ F 6y N LR OF RI @1 &

LY@SaltA6yN alLlRftS6y2aidAi + 2AYA 20K2alLR2RIn2@gRy-§keel2 RNf 23S 3
LINE R2Kf SR yIR (ILAGVeY@AXFY NNBBY Pl 5SLIBDADIRGKE NON @ &2 dz |
Ay@oSaa20t yN yI (23 TaR2dA6IARY 288 (0 NOR(y2R di LINBYOSNKS O

2122.b23S g6SUOYN LINAYOALR LINR NRB]|l HANy
¢t RYS y20S qebdyiviyNO SINA 5 OW LIB2 dzOA (& @
3. {t9/LCL/Yh+[8#dhWHNLBbNhLhh5] Yy

VRAaft SR1dz 3f 20t yN FAYIEYS6YN {NAT S YAOS oeld aLkRtsSs
kgeaz1S @2t GAfA I yS2raailiz2iGS aLRedNFdzad&@ddDFRYY Ia
T6SGYN Tt+@BSNYI es aSail oSyl yI gédzpx i RS AREOK & YVIaPK
R2&a(dzlly e OKRAYE&2ANFE DNOSYN g6SGyN T+ GOSNy e

4. th); ¢Le; CLTROIXEZ2bN b#({

41, ¢ NOYN NAT AL

LY@SaitA6yN LRt AGNOK 2iSIRy2GdSyre ORS T2 YIR&AJz{32t S6y24aiA
VAYBSalGA6yN adGNr iS3IAA C2yRdzZ aildl yapPu2 8220028 SENON (1
at SR2@0IF Gz 12yGNRt 2@ G y S0 2soauGl Yl 20 Lib&BA $yokyf 2A8y{D L anjiNAG
2RRSt SysSk2 &t SR20t yN aéhyzﬁtsomléﬁag‘ummeyﬁém’jM@fﬂj\@émm@yiy
C2y Rdz TLJéaz()e P ySd2Re 12yadNBte | rNIZGyaN 2@Ndy VOK
C2yRdz 2 Ysyzzz FYNBRMAY N la SERIRA 1 GeK2Ry2020t yN |
NA&]1 YIyr3SySyiddz I a0K@It20tyl Ay@SaliArAé6yNY @éoz2N
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LInjNa f dzOy ey i@ NBY 2RLRIOSRyéeyY 1 12yG0GNRfdz R2RND2 gt
2YSTSYN | tAYAGAD 220020t yN @eoNlIyeOK (NODYyNOK
AYyadNHzySyide oasgl Ll F2NBIFNRZ ONRaa Od2NNByoOe agl L
PGEONI yeOK FAYFYSYNOK Ay&adAGdzOND

—~

Gl ddzi adly20dzeé Y8dygyli RYGEIBDFS gNRPS6SyeOK Ayail
GNR{120SK2 NATALlFSE | G2 YSnSy2 LINAYSNYy2dz Y2RATA]
VNRT YSIN n O m NR1® ! 1idzd f yN LINAYSNYt RdzNI OS C2yF
Ay aldNHzZRENE HNE RSE ON ySO 2SRSy NBR]l o6éf2 LINRJIRSy?
strategie stanovuje Fondu povinnost EA Yt f Yy N Y20y S YNnS T 1 2A0028FG Y
YI1dzLl2 @ ye OK R2 LENITF2f Al © 2KSARY|22020101 WS Yy 2REBI/K/2S ONI | A2]
PGOSOKye AYVRBAFTAOFNOYSYSd % 2A00SYN ' RNFYAIKN NISTyAS] |
LINE @0t RSy 2 YSy2@éYA &gl iR ORavSySPdayYpSt2 KIMNRRE y@dz A
%l 2A0GSYN Sygef 20l IR Ot &Re aS OSt 1 2 a4 YNNIO5 WSy 2 FSK;:
LIN} GRSLIRR20y2a0N yI LWATINRSYNY K2NAT 2ylidz K2Ry 2{(dz nZ

42. YNBRAGYN NRT A2

Vazdz  Rdz a8 adl (dzié 3 AYy@SadA6yNYA &GNIF GSIASYA &
AYOFHNOKS AyaliNHzySydad GF1=Z loée OSt120e (INBRAGYN LIN
C2yRdzd b2@S (&Ll AyadNHzySyid& 2caz2dz 2SRyz2i(fA@S a0KJI
YFEYyl38SYSyilidz d6SiyS ALISOATAL I O8B YE&EA N X yROKI X @F A dedB

+OSOREY¥Re {LRtS6y2aiGA LI2dZONGlI 2N &a&aisSy {1l OR2RSyy)
fAYAGAS | G2 2F1 LINB SYAGSyide 200K2REOKY NM@S Ry &0 N
{LRfS6y24iAd LINP 1FORBKF2YROYSK2 LI NIYySNI o6SYAGSyY
PJeK2RYy2020t y2 R2RNODSYN a0K@t f SySK2 | NBRAGYNKZ fAYA
Y2y SNl GAQGYN Ay@SaGA6yN &iGNIGS3IAS F2yRdz aidl y2 ddz
sgeaz2|2dz ‘[NBRAGYN R2I f LIAINTFIR f A2y RY 2YRSK Yy I | dzZLJ2 @ T @ é K
VAY@BSalGAS6yYNY NI GAy3dzo

4.3. Riziko likvidity

5Ff ONY Y2YyAG2NROIyéeY NRITA{ISY 2SS NARTA12 tA{DARAGERC
LR2K2G202480yNOK T RNR2A | FAYWYYYWNOKI AIYIHINE | d& 15t 6 @I BN

- nNT Sy yI T+H1fFRS 26 Sduvisiosti iegNOYK 2L.3S yiBIOY N O @zLINI2 G AD Iy
LR2NIF2t Al OSyyeOK LI LINNA | GSNX¥YNy2g0eOK @1t RAOD
t2RfS %t 12yl 28 LygSalirdéyNe alLRaAG6§FGH T\\a:@@s‘s&'ngzﬁezé
@01 R2 mp LN} O20yNOK RyYy4& 2RS Ryé BANIDSViN SCRY Rikl SE
OSyyS LI LINNE 200K2R20FyS yI &a@gSi20e80K o6dNJt OKZ
Y SLINI GRS LIZ2 R2 odyriptlyl 2080 20Redz G204 Sy O S Al GARYNOK LINE AN
Tt orT1aYyo

44. aSY20S NRIT A2

aSy20t NATAllF C2yRdz 242dz 1 OR2RSYyYyS @eK2Ry2020t yl ai

bpz KEFRAYS &aLRESKEAQ2aiGA0 a2RSy ol 2REASBRIESS YISFRESI (

ANR DYt Oty2 aS a0OK@ttSyey YFEAYHEYNY tAYAGSY aidGly20Sye

5. thl[95#xY, %! .lbY! a

C2YR dzl ft Rt LISYSOyN LINR&GNSR| @ z DEENBYYS EJEEJNZN&BZUQ’Z& W S
vkladydz o6l y1 @& RSLIZ2T AGH nSY 2y SAdzy (N2 FOAFSYGSE |G SIRBD @. | y1 @ ¢ SN
LInjS @t Oy S &a2SRyt gtyeée 2112 2SRYy2ZRSyyNo

13



Viroln2 zprg§va I|Investiln?2 kiFpintadll ov® | Emdl dlomasgt i
31.12.2008 31.12.2007
.S0yS géiuée dz o6l y 502 156 472 214
¢CSNYNy20IysS @1tFRe dz ¢ 3714 1 289 986
WS@PSNI yN NBLR 1030 62 0
t 2Kt SRt @1@& 1T+ oFyll YA 1536 492 1762 200

6. ~ x=w,
{¢H#CcbNalL

t h{ Y. Y¢#m!wia/.L! wo+9w%bNO W! WBEWph
SWO#hbL{| hBImti= ¢ {d Y20

7. /1 9bb; t!tNw,
/ SYyS LI LINNE T FKNYydz=2NY
GAaed Y6 2008 2008 2007 2007
2Aait wSH1 2raidt wSHt
LJ2 njN hodnota LJ2 njN hodnota
Dluhopisy $JS @y 2dz gNR1 2@ 1933510 1893304 3892522 3763539
Dluhopisy $INB YSy f A @2 dz ¢ 5857066 4889274 9545213 9530830
t21fFRYASYN Ll2dz] ¢+ 1 553 642 563 100 3037553 30800915
5f{ dzK2 0SS OSyyS LJ LIN 8344218 7346278 16475288 16375284
/' SYyS LJ LINNB OSf 1S 8344218 7346278 16475288 16375284
zi2K2Y gNRB120S Qéy: 65 744 127 645
I G2K2Y TWE$6& Ky SN -1 063 684 -227 649
DluhodS OSyy NBUWIHLYNNEK 2ARy 2 (1S Rf S GNKA T KNYydz2NY
GA&dd Y6 2008 2007
5f dzK2 ASNP ¥Syaft A @2dz NB | 202 dz
-Gdd Syais 552 596 579 126
-TF KNI YAG6YN 4 336 678 8951 704
5f dzK2 ASNP ¥Syaft A @2dz gNRB | 2 D2 dz 4 889 274 9530 830
DluhodS LIS O¥2dz gNR]1 2@2dz al 1 062
-Gdz Syai1s 2193138 6117 272
T FKNFYYASYN 263 866 727 182
5f dzK2 A9S @yi2cdt gNR | 202dz al | 2 457 004 6 844 454
/| St1SY RfamOBBR2 Ot YN 7 346 278 16 375 284
Dluhopisy WBt f yS K2Ry 2{ 3 I KINg d&WAYG Sy
GAdd Y6 2008 2007
5f dzK 2 Oprtfdlitk 2@ OK2 R2 @t y N
A0t GYNYA 2$alsiaodSBRmt wOS 1 095 14! 483322
FAYIFYSEYNYA28 {88 A NBIG AR A O 428 06. 453 44’
-2a01 Gy NY A Saadpose S\RiLadzod A OS 122252 1409 72.
-;alt Gy N RYENRTHORS O 0 136 69¢
SFAYIFYSYNYAT AKBE ¥ dZPSYA O 3252 71 6 662 67
2801 Gy NYAN | 3Kdxd /K60 O 1 347 83 2 879 51
I St1SY Rf dzK2 02 o/ QK 2¢R 2102 NN 7 346 27 16 375 28

Fond nakupoval Y A y dzf & O knvedti (i OBBO (Collateralized Bond Obligation), ABS (Asset

Backed Securities) a CLN (Credit Linked NoteX). grosinci 2008 byla portfoliu fondu pouze jedna

SyrasS (SOK(G2 AyaiNUzySyiladod 9YGE&Sydre NB | dlathoBtdet)SY | 2R 2
vroce 2013. Emise byladk@ SRSy SYdz Rl {idz 20Sy Syl vy dzi@dbiznde K2 Ry 2
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FAYIFYS6YNOK GNI NOK ySoef 2 Yzé[zvéﬁ’_ﬁggzazzg@a aS RABD2Rdz

bylovsouladu & Kf + 01 2dz 2 20Sz2@BYy NNnBNBPSRR/Y 2SYR &S da/Ir ydzf

VNREOS wunny F2yR ySAyg@gSaiz2olt R2 OSyyeoOK LI LNNA Lk
gt 20SyS RSNAGH (e

8. h{¢!I ¢bN !'YCL=

hadGldyN F1GABFY

v tis. 200¢ 2007
YRyt NBHfyt K2Ry2d4l RSH 83 821 239 03"
D 23S LR Kf SRt g1 @& 16 85 3 95;
hadldyN {GAGF OSt1SY 100 67: 242 98¢
bt 1flR& I LihjN2Yeé LINNOGNOK 20R20NY

v tis. 200¢ 2007
h6S1t @FyS {dadRye 1 68¢ 1 40¢
bt 1flFrR& I LihjN2Yé& LINNOGNO 1 68¢ 1 40¢

9. h{¢! ¢bN t! {Ls

hadl Gy N LI &aAQG1LY

v tis. 200¢ 2007
et L2 Nyt NBt fyt K2zRyz2dl R 4 87¢ 0
vt g1 1@ GA6A LRRNfYN(AY 3 96¢ 50 94¢
52KFRYS go6ide LI aix@yN 642 13 40:
hadlaGyN T+ @FT 8@ 1 01( 1 83(
hadrdyN LI aAdr OSt1SY 10 49¢ 66 18(
100 Y!'tL¢#[ h+t; Chbs,
YFELAGHE LRRNfE2OSK2 T2yRdz gag824dilyeéeRYInndgdé § i mII2BANG 202 DK
2S2A0KO 2YSy20AaiGt K2Ryz2idl 28 ™M Y&
%t 1fFRSY LINE &l y208SyN OSyé LRRNf2@0SK2 fAalddz C2yRdz LI
T LSGYSK2 LINPRS2S LR2RNf20eOK fhRaAlBRNLFREORSt WEALAGYRN (!
Tt1tFRS OSye 2SRy2K2 LRRNfdzz F (G2 2F12 yt&az2o60S81 2yvYSy?2
52 LINPRS2yN OSyeée LRRNt2SK2 fA&dldz 2 SINBNEIARZE I YWISK ¥ N i
BT Yy klPfiROSYSYyN OSyyeOK LI LINNA®
YIELAGH T oyAaay Celken
b2YAYytLfy. 60 60
6@
%BAAGF10S]T 1 OMODMH 13 611 27 5 669 44! 19 280 72
+@RIFIYS HANT 321313: 191588 5129 01
hR12dzLJSYyS HnnT 5 428811 325218 8 680 93
%AaGF0GS]T | OM®PMH 11 395 59 4 333 211 15 728 80
+@RIYS Hnny 869 94: 530 81: 1 400 75.
hR12dzLJSYS Hnny 6 255 46. 3 695 60 9 951 06!
%AAGI0S]T 1 OMOMH 6 010 07! 1168 41! 7 178 49!
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Viroln2 zprgva Investiln?

kidgp intadll o ® | Epd | dlomagyt i

w2l RSt SYN K2aLR Rt nja|lSK2 @geéaft SR dzy
b SNER I RiSkik81/1&.2006 1 946 987
Zisk roku 2006 363 414
bSNRIT RStSyé 1T Aal] 1 OMOPMHDPHAAT 2 310 401
Zisk roku 2007 276 486
bSNRT RSt Syé TAa] 1 OMPMHDHAANY 2 586 887

11. 2L{ ¢; "whYh=# +t°bh{,

2 &GS veyzae 1 gNRB1A 1TFKNYydzNY
v tis. 2008 2007
"NRBi1e 1 RfdK2g@eOK /'t 445 9% 582 916
"NRl1eé 1T .72 ¢+£3 woth 101 560 36 945
"NRi1e& 1S aglll2@deOK 2LISNI O 126 313 97 762
tnAalkisS gNRle& OSf{1SY 673 809 717 623
v tis. 2008 2007
"NRl1e IS agl Ll2ge OK 2L1LISNI O 109 396 124 567
tftFOSyS gNele OSfti1SY 109 396 124 567
2A40S GNPl RamS ©@éy22aé& OS 564 413 593 056

2. 2L{¢° tyNWY® %% twhpiEL¥%LN

t2LX Fd1e F LINRPGATS T FKNYydz2NY
v tis. 2008 2007
hadl Gy N LINRPGAIT S 14 24
+réyz2ae 1 LRLIXFGTA I LINR DA 14 24
Poplatek za prodej CP 4 0
t 2L FGST T &LIN} @dz C2y Rdz 99 17¢ 165 357
t 2L F3S1 RSLIRIT AGH njA 8 391 12 28¢
t2LX 387 T 2adlGyN &f dzOo 4231 6 195
Poplatek custody 1856 2 539
hadrkdy N LIRLXFG] @8 18 14
t2LX 381 T 1 &fdzOoeé | dzRAG 2| 810 675
bt 1fFRe yI LRLIXFG1E | LINE 114 48¢ 187 06¢
2AaiGé LijNa2SY T LRLIXLFG14 | 114 47°F 187044

13. %L{Y b9. hCLACIWH#H2XDIN/Y24 ht 9w! / N
v tis. 2008 2007
wAalklI NI GF T /t dzNBSyéOK -1153 228 -271 011
wAAl kK REAG 2 gle OK 2 LISNI ON 20 269 58 910
wAAT kT GNI G T RSNAOL (i20e0 -107 875 97 127
BAAT kT GNI GF T celkény I y 6 Yy NOK -1 240 834 -114 974
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14. 51 dt ysNWa ®

I £ Gy N & fLiNeer AR yF K NIy dz2 N Y

GAad Y6 2008 2007
5z &aLX |l Gyt 0 14 552
5 zLI(jN2Y4& OSt1SY 0 14 552

510z AcREZAYB Fyltelly

31.12.200: 31.12.200
| 2312 Rt njalée ©@eat SRS1 LISR 1 RI 790 74¢ 291 03¢
tnNASGAGIGStYyS LRf201¢@ 0 0
hRS6AGEGSEYS Ll2f201 8@ 0 0
wt1tftFR RIYS -790 74* 291 03¢
5z 1S T+t Rdz RFyS 0 14 55
5 zLInffN2Y4& OSt {1SY 0 14 55.

5. CLb! b2bN 59wLzx#¢,

GAad Y6 b2YAYytEtyN K2I b2YAytfyN K
2008 2008 2007 2007
Aktiva Pasiva Aktiva Pasiva

"NR120S yt aiNd

"NR{120S agl LR 650 000 650 000 1050 000 1050 000

"NR{12@0S yt aiNd 650 000 650 000 1050 000 1050 000

aSy2@S yt ailNe:

Cross currency swapy 1 466 886 1 466 886 1920 336 1920 336

aSy20S FT2NBI| NI 273 956 273 956 0 0

aSy2@dS yit aiNEP: 1740 842 1740 842 1920336 1920336

Celkem 2 390 842 2 390 842 2970336 2970 336

GAadad Y6 wSt fyt K2Ry: wSttyt K2R
2008 2008 2007 2007
1€ T+ LR 1€ T+ LR

"NR1 29SS yt aiNd

"NR{120S agl LR 5 280 4 878 29 845 0

"NR120S yt aiNi 5 280 4878 29 845 0

aSy2@S yt aiNR:

Cross currency swapy 73921 0 209 192 0

aSy20S FT2NB| NI 4 620 0 0 0

aSy2@0S yt alNPR: 78 541 0 209 192 0

Celkem 83 821 4878 239 037 0
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16.

17.

CAYIRININGI2Ya yBt yNOK K2Ry2(t OK RfS Toed1208S aLXldy2

GAaod Y6 Dolroku Mm | O Nad5let Celkem
"NR120S agl LR 0 650000 0 650000
"NR{120S ytaiNrasS OSft{1SY 0 650000 0 650000
Cross currency swapy 91290 1151996 223600 1466 886
aSy2@Srdf 2 NB | 273 956 0 0 273956
aSy20S ytaiNepaS 0OSt{1SY 365246 1151996 223600 1740 842
Celkem 365246 1801996 223600 2 390 842

LbChwa'! /9 h{gc¢wtp#+e¢bNa +%¢! | 9a

YN} G§12R206S Tt+@dFT11eY

GrAaod Y6 2008 2007
IKS KB, a.s. 1010 1830

bt 1 €FR& kyF LI2LX I

2008 2007
t 2L F3dS] T &LINY @dz T2y Rdz L 99 17¢ 165 35°
t 2 LI | ué1 RSLIR2T AGH njA Y. 8 391 12 28¢
hadl Gy N aft dzOo6é VY. 4 231 6 19t
Celkem 111 801 183 840
whYht; wL %L Yh
WATAl2 ¢gNR120S alloé LInSRall @dz2zS REAMT SR |2dz TTYYS3/RE  KiiZND
GgNR 1206 0K &l1So0d 214820S 20R20NX L2 {(GSNB 2S5 (gNRBJ:
AYRA1dz2SET R2 2F1S YNNRB 2SS GSyid2 ytaidiNere geaidl oSy 1
AYTF2NXIOS 2 (2YZ BAGEBOEE MANNR]| ZSgRRYROP &alioe | 2
R20S AL I Gy2aaGA FAyInyNAYKNRSKE yOISE (AN cANRY/1S202F O NN G S
R20 2 dz éLJfI-Gyzéu)\Z yt Rbldz y2@0$SK2 &Gl y20SyN GNB1 20
ff dzl Gdzt OS 6Arade OKRéga\lthFelmeomvmy@mlmeOK a1 S0 LINE
aktivy apasivy ve SRy 2 (G f A gé OK a1 dzLA yt OKo |1u7\®| oL aAgh T
YSGNRS6SYt s 2&a2dz 1T FKNYydzil @S &a1dzLIAYyS abSaLISOATAL 2 Ot
Do3 o YS 1rok  3roky Nad5 let Nespecifi Celken
YS&] ¢lrok -3roky -5let 1 2 Ot
t 2Kt SRt @1 & 1536492 0 0 0 0 0 153649
5f dzK2 @S ééy3631 1752 353 164 650 753 565167 146 019 0 734627
hadlkadgy N 140 0 16851 0 0 0 83821 100 67:
bt1fFRE | L
20R20N 0 0 0 0 0 1 689 1 68¢
Aktiva celkem 5167 667 2 370 015 650 753 565167 146019 85510 8 98513
hadldgy N LI & 0 0 0 0 0 10495 10 49t
Pasiva celkem 0 0 0 0 0 10 495 10 49¢

2A80S ¢ KNEbez
podrozvahy k31.12.20085 167 667 2 370 015 650 753 565167 146018 75015 8974 636

t 2RNR 1T O K2 1395531 995 311 0 0 0 0 2390842
t 2RNRT O K2 1752731 91290 650000 702821 223 60C 0 3420442
2A80S GgNRB1 2 -357200 904 021 -650 000 -702 821 -223 60C 0 -1029 600
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podrozvahy k31.12.2008

18. RIZIKO LIKVIDITY
bNOS dz@SRSy+ {todf | 20atKdee$S F1GASGE + LI arx@k NBIT RS
LNjSR&a Gl @dzeS R26dz 2R RIGF a6BGyiN246 SN &A@ REG2 HIVE
YySYIF2N avid@yN alL}ildy2adGdz 2a2dz I I KNydzié @S aldz2LlAyS ab
Do3 o YS&lrok-5let Nadb5 let Nespecifi Celkem
Ysaj 1 rok 1 2 @t
t 2Kf SRt @1 & | 1536492 0 0 0 0 1536492
Dluhovs OSyyS | 479763 875211 4400039 1591265 0 7346278
hadl Gy N 104G 0 16 851 0 0O 83821 100672
bt 1t R& | L
20R20N 1689 0 0 0 0 1689
Aktiva celkem 2017944 892062 4400039 1591265 83821 8 985131
hadrdy N LI &; 5617 0 0 0 4 878 10 495
Pasiva celkem 5617 0 0 0 4 878 10 495
2A40S NRIT AT
rozvahy k31.12.2008 2012327 892062 4400039 1591265 78943 8974636
t 2RNR T @I K2 @1 273956 91290 1801996 223600 0 2390842
Podrog | K2 @t LJ 1303556 91290 1801996 223600 0 3420442
2Aa0GS NRIT A
podrozvahy k 31.12.2008 -1029 600 0 0 0 0 -1029600
19. 59+xL¥%h+# th»L/ 9
Vil 6dzt OS 28 dz@SRSyl YSy2@t LT AOS C2yRdz L2 2SRyz2i
NRVN YSy20SK2 NRT ALl 2S5 at SR2@0tyN fAYAGA yI 2SRyz2i
CZK USD EUR PLN Celkem
t 2Kt SRt g1e 11 o 1532552 193 3728 19 1536 492
5f dzKk2@S OSyysS LI 6199941 0 1146337 0 7 346 278
hadl Gy N 130A 3 100 672 0 0 0 100 672
bt 1{tFRe NOUWNERY 1689 1689
Aktiva celkem 7 834 854 193 1 150 065 19 8 985131
hadl Gy N LI &A QI 10 495 0 0 0 10 495
Pasiva celkem 10 495 0 0 0 10 495
2Aa0S YSyYy2@S N
podrozvahy k31.12.2008 7 824 359 193 1150 065 19 8 974 636
t 2RNRT O K2 @t 2116 886 0 273956 0 2 390 842
t 2RNRT O K2 @t LI 1 953 556 0 1466 886 3 420 442
2A40S YSy2@S N
k 31.12.2008 163 330 0 -1192930 0 -1029600
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2. the¢Ob/ L#[ bN,t M| PART# Y,
Fond neeviduje 81.12.20080+ Ry S LR Sy OAt ft yN LKt SRt @1@& yA 14+ @I
2. 5h5w¢gh+2#bN WND| [thphpWE5ELED® ! [ La
5YS mo ®o ®HRMNHzOBZ/ Qi 24 Gl G dzd dzL.EERWFﬁdzR’Q dmz@ﬁmmmyye OK
yE: o0ef  LInS | KBBNHO 2y Nn sRi2vt 2 GTyKRfGSSR Sy 21S (13 TRaydR d&D2 |
0ef2 2RaiN}IySy2 RYS mMpodndHnnyd t 2NUHzOSYyN o6&tz 21ytyY
K31.12.2008/ SR2 Ot Ry BYdz LINjSI{NRSESYN T+12ySY aidly20SyedOK f,
22. +°%b! ab; I 5% h5!¢d9 aa 9"w2Y9, ¢ bIN 54#¢+%=d + WINGNI h {

t2 RFGdz g6SGyN Tt BN RE W SRRt 24 (CESY SC2|y(RSIINE o0& YStea ¢«
g6SGyN Tt @SNJ dzo
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Deloitte

Deslodtte Sadit 5.
Karolinskd

185 00 ’||||'|.| }-

Coskd republib:

Tal: +420 246 242 500
Fax; +420 246 D47 555
el ittt deloi

elo theaz

zapsana etk "‘vil"i."l
v Praze, oddil £, viedka 24245
I 45630592
DIC: CZ4RR20552

ot WH t | b91/z#+L{[,|h I ' 5L¢hw!
t NBE LI2RNfYN]& LY{ 5fdK2LA&2@e t[}| {3 2
LY@SaGA6yN 1FLAGHE20S aLkRtSéyz2air Y. =

{8 aNRftSYY 5f2dzKt onX mMmMn mMpX tNIKI ™
I £t F @y N LINjSRYSG LRRYALtYNY LRRNf2@ge T2yR

hdSnAtA 28YS LAt 20Sy2dz g6SGYyN T+ FSN] dz F2YRe
LY@SaidA6yN 1FLAGHE20S Dhdadt SINPRRA YO kyahXi Ny & ¢I® -
I LIjSKE SR 2 TYSytOK @flFadyNK2 1FLAGHEdz T N
Tt @SNy ex @06SGyS LRLAA&Adz LR dzOAGe OK gelyl YyeéeOK

hRILP2 PSRY2&0 A0GF Gdzit NYyNK2 2NHt ydz §6SGyN 2SRy?2

Bl aSaltl gSYNIT BYMSHY S sbpbduNd HGENE EA GG 6 SUYNYA
2RLIZ ONR a0F ddzit NYN 2NBtyYy LYy@SadAs6yN 1+ LRACL
2RLJ2@SRy2au7\ 2S Ty l2aNKKiyAidzA@y ATGINY N G 2ty G NR £ @& v I
1T20NI T SYNY goSTYyNIOGe gyERdal K20t @éelylYyYyS
L2 RO2RSY ySo2 OKeozdz 1 @2tA0 | dzLX I Gz20F 04 OF
LINjA YSNjSYyS g6SiyN 2RKI Re&®

hRL2 ASRY2&0 F dzRA G2 NI

bl ON gt 2K2dz 28 @eRIFG yI 16&%dAFH6 FINDBIDSS K 2z
provedii vd 2 dzf  Rdz &8 T+t+12ySY 2 I dZRRAG2NBOK | aSi.
ad 2dz0A AaS2NONYA LXE ALl S6YNYA R2f 2 couladydi SYZ W2 NB

LINjSRLIA&e 2aYS LRIOAYYA R2RNIORPPSASIAROGRSG yaNY
T NallfA LINAYSnSy2dz 2Aaaitz2idzz O0S g6SiGyN Tt @GSN

l dzZRAG T FKNYydz2zS LINPOSRSYN FdzZRAG2NE] & O0OK LI aidz
o6t &0 1810k S6y 2 aiS0OKE IR STyte@IHNIFEE DG 2+NeBo1Se OK  LJ2 &
Y6 §gadzR{dz FdzRAG2NI T @6SiGyS Ll2az2dz SyN NRART A
YS&LINY gy2aidir 1 1LA&a20SyS LI2RO2RSY ySo2 OKeéeoz2
LINjA Kt BRYEnjyNY 1 2YGNREtL YZ 1 0BNBI 2@ENY BT SB@NY T
TtOBSNyed / NtSY L2azdz SyN GyAaAldnyNOK (12YyGNRE
ge2t R y¥2aliA GyAldnyNOK (12yiGNRfd ! dzZRAG GSO
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g6SUYNOK YSi2RZ LAY NRISREYE OKS SHBRSYMN Y2 RK LB
LINST Syl O0S g6SGyN Tt @SNy eo

52YYNGt YS a8z OS T NajlltysS RATFT YN AyF2NXYIEOS
yI OSK2 @éNER | dzo

+&NRP1] F dzRA G2 NI

t2RtS yI O
2

K2 yi 1T 2NB@SNFSG YN LI2IOFSpl 2I@NRIOBIT ¥ &
5f dzK 2 LJA & é

S

%] t[! {2 20S0OnSyé LR2RNf2ge TF2yR L
AYOA wnny | yi1t+rRAY géey2aéd || @geéeat s
ai e §6SUYNYA LINjSRLA &G D

kom®d LINE A
datu vsouladu © S

BLRANIA YEYIN6 Yy 2aiA

lyAO 0&80K2Y @geéal Rn2dFtA @éKNI Rdzz dzll21 2 Nk dz2 §°
VO2RS ¢ LINNf 2 K& mgpd Hyip yl IREONJ2e 3] S1 af 2dz6 Sy N T4
20S0nSyée LRRNf2gé FT2yR LYOSSTF@NVREN LIVEIA Bif dKA:
20S0nSyée LR2RNf2gée FT2yR LYy@SadA6yN 1IFLAGHTEZ20S
20R20N LINR (G2 yS2ayRdkdr0gtll o53SNBYBY 200 RE2y0N d&

V Praze dne 17. dubna 2009

Auditorska spoleénost: Odpovédny auditor:
Deloitte Audit s.r. o

Osvédeeni &. 79 f/fr'/,;;":”) v, l/ -

zastoupena:

S _ %
i . o 7 /
VR /%’jfgﬁmﬁ LMA—.‘(@ /4471/-#?5 7
[hana Rogerova, povéfeny zaméstnanec Diana Rogerova, osvédéeni & 2045
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Rozvaha K81.12.2008

. S0y S 20002y aAydZ aAy dz

2 Naf AKTIVA 6 Na | NXzo 2Aal g6StG go6Sia
L2 f 2 jt RO 6t aid "LINY 61 a0 20R2620R2¢
3. t2Ktf SRt @g1e 11 1 109 862 0 109862 171343 51886
31. 0 aLX lraGys ylt 2 109 862 0 109 862 25805 161
32. by2adl GyN LRKES 3 0 0 0 145538 51725
5. 5t dzK2@S OSyysS 4 2302170 O 2302170 622757 682934
51. 10 @GeéRlIYyS @f+tR 5 1485673 O 1485673 481263 560 364
52. 00 @eRFyS 2aidl 6 816 497 0 816 497 141494 122570
6. 1 1OAST LRRNt2g 7
L2 RNE & 0 0 0 24 696 0
11. hadtdyN F1GA Ol 8 15 536 0 15 536 7 744 3180
13. btflF R& | LhjN2Yi 9
25R20N 8 340 0 8 340 1390 1390
AKTIVA CELKEM 2435908 0 2435908 827930 739 390
2Naf PASIVA 6Na {Gl@ © {G4Gro @ Y {Gl@ @ Y
L2 f 2 nNt RgESGYNY g6SUYNY g6SUyNY
4. Ost Gy N LI &A@l 10 6 384 1834 1619
9. 9YAAYN } OA2 11 304 603 2 680 -20 613
12 YFLAGHE20S T2y 12 1 859 380 638 838 570 241
14. bSNRIT RSt Sye 117 13 188 143 182 349
YSdzKNF T Syt TGt 184 578
LINjSROK2T NOK 2¢
15. Aal ySoz2 1 30N} 14 -3565 5794
20R20N 80 963
PASIVA CELKEM 15 2 435908 827 930 739 390
Podrozvaha K31.12.2008
2 Naft t 2RNRT O K2@+t 1| 6N&a {43 1S 12yO0OAr ¢
LJ2 f 2 njit R . SOyS aAydz S
a b c 7 8
4. |t 2Kt SRt g1e 1T LIRKIEEIOKI 18 194 614 99 222
42.1{ YSy2@éYA ytaldNBah 19 194 614 99 222
2 Naft t 2RNBT @l K23t LI|6Na| {iGFd 1S 12yO0OAr ¢
LJ2 f 2 njit R . SOy S aAydz S
a b c 9 10
4. |t g1 1@ 1 LS@yeOK G4SN 20 194 614 99 22
42.1{ YSy2@éYA ytaldNB2ah 21 194 614 99 222
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+e 11T T Aa3L.a220081 GNI G 1
2 N& L2t 2011} 6 Na {012 @ g6SayN
L2 f 2 nNt R . SOyt njSROKt njSROK
1. téy2ae 1 gNBl4& I LI2R2 1 108804 46159 33774
1.1. 1T (2K2lY RINBQ206 OK OSyy 2 94 277 36 994 27 099
2. bt{ftFR& ylI ¢gNBl1& | LBR2R 3 7 142 3 666 3590
5. bt {1{tFRe yI LRLEIGIE | 5 32627 18 363 16 609
6. A&l ySo62 TONXGF T FAy 6 15229  -27 142 -7 042
9. { LN Gy N yt {1flR® 7 0 64 1
9.2. o0 2adGlaGyN aLINY @y N 8 0 64 1
19. A &1 ySo62 TGNXGF T+ g6 9
LSk 1 RIYSYNY 84 264 3076 6 532
23. 51z 1 LinjNaYa 10 3301 489 738
5z 1 LINa2YAa aLxl Gyt 11 3301 489 738
24. A &1 Yy So2 GyiWI20IR 210N d.& 12 = 80963 -3565 5 794
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{f208SyN LIRNIF2fA F230.RPOOBY{ 5f dzK2 LIA & 2 ¢
JSIN otz OSyyst2ss  eNDYNCt2RNE/t O
XS016244350C  EIB4,8502/12/13 10000 251933578 273586 785 11,23
- CZ003501066 29%nTanks 200 192000000 198 000 000 8,13
| €Z0001001817  ST.DLUHOP.3,75/20 20000 178016500 189 450 000 7,78
|CZ0001001148  ST.DLUHOP.3,80/15 16000 152246 667 163 558 222 6,71
| CZ000100074€  ST.DLUHOP.6,95/16 12000 138135000 141 345 667 58
[CZ0003501041  UNIPETROLVAR/13 100 139334001 139 278 849 5,72
CZ0001001242  ST.DLUHOP.2,55/10 14000 134213500 138 628 000 5,69
|CZ0001000822  ST.DLUHOP.4,6/18 11800 115893700 123382 767 5,07
- XS0149308842 BRNOS5,506/09 4000 101746017 111740228 4,59
I “6hGegol Yl N/A 109 803 701 4,51
- CZ000350152C 29%nsonkt 9000 89630000 91682250 3,76
[CZ0001000764 ST.DLUHOP.6,55/11 8000 85772000 87 689 222 3,6
'PLO000103785  POLGB5,7503/10 12400 91112407 84323782 3,46
ISK4120004281  sLOVGB4,804/09 850 16989029 781869122 3,24
CZOOO150008€  HL.M.PRAHA6,85/11 50 53525002 56 190 624 2,31
|CZ000I00179€  ST.DLUHOP.4,20/36 6000 51210000 55601 000 2,28
- CZ0003700692 2Y! nEnkun 500 49400000 50630556 2,08
IXS027102085C cCEzCO4,12517/10/13 32 39970279 39983924 1,64
'HU000040224¢  HGB8,250909/D 35000 37090716 35754176 1,47
|CZO0DI000858  ST.DLUHOP.3,80/09 3000 29878800 30935 833 1,27
PLO000102836  POLGB5,024/10/13 4300 30313717 27834 220 1,14
- HU000040233 HGB6,0010/11 20000 29020608 27272594 1,12
(XS027779964€  BRD7,7512/12/2011 143 36130923 25119 100 1,03
IXS0305574682 TELEFONICAEMISIONE 10 19700000 20 617 557 0,85
| €Z0001000814  ST.DLUHOP.3,70/13 2000 19284000 20376 778 0,84
IPLO000104287 POLGB4,2524/05/11 2800 19588078 18241797 0,75
| XS026832080C OTPBANKPLC5,2719/0° 10 23958137 18252344 0,75
I phadrdynNe N/A 15 535 684 0,64
PLO000104543  POLGB5,2525/10/17 2400 16939029 15587 206 0,64
[HUOO0040204  HGB6,751313/D 15000 15341493 14 786 334 0,61
|PLO000101259  POLGB6,0024/05/09 1600 11836146 10 764 387 0,44
|XS016784543871 VEOLIAENVRNMTVARO: 100 10118804 9976748 0,41
O bt UtrREE LN N/A 8 340 000 0,34
|PLO000102646  POLGBS5,7523/09/22 400 2939599 2710129 0,11
] 580A120S¢ N/A 57 986,97 0
/1 St120e 220 695 2183217 731 2 435 849 58€ 100
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kidgp intadll o ® | Epd | dlomagyt i

t NffSKt SR 2 1 YSYyt OKza@lks20@t  auUy NY 1 FLIAGYE T C
(ViA aNONOK
2AEZbt 1 SO Ll2f 207 @& SOy S Rok2007 Rok 2006
pol. goSuy
20R20

1. %t 1tFRYN T1FLAGHS

t26tGS6yN T 4dadl dSy 0 0 0

“%pe OSYy N 0 0 0

{ YNOSYN 0 0 0

LINSYSyl 12Yy@SNIAGA

; 0 0 0

akcie

dzLJ | Gy Sy N 2LION | ¢ 0 0 0

Yzyéé’i/ééﬁlijél 0 0 0
2. xfladyN | 10A 0 0 0
3. 9YAAYN t OA2

t 26t GS6YyN T aadl GS 2 680 20 613 -26 475

“B@pe OSYy N 436 396 40 167 27 709

{ YNOSYN 134 473 16 874 21 847

Y2y Séyeée 1T aadl G851 304 603 2 680 20 613
4 wST SNBYN FT2yRe

t 26+ GS6ekN T AadGl 0 0 0

L2 OAYyYyé LINNRSE 0 0 0

2AYyS 1 9eOSyN 0 0 0

AaYNOSYN 0 0 0

YyzySéye T aadal 81 0 0 0
5. hadldyN F2yRe 1S 1

t26t GS6yN T Aadl (S 0 0 0

I e OSy N 0 0 0

AaYNOSYN 0 0 0

YyySéye T aadal 481 0 0 0
6. YIFLAGHE208 FT2yR LR

t26t GS6yN T Aadl G5 638 838 570 241 551 135

I e OSy N 1 706 805 122 592 102523

Ay NOSYN 486 292 53 995 83 417

Yy2ySéye T aadal i8] 1 859 380 638 838 570 241
7. h0OSz2@l ON NRIT RNf &

K2&L}R2 Rt njal] SK2 @eéat

t26t GS6YyN T Aadl dS] 0 0 0

I e OSy N 0 0 0

Ay NOSYN 0 0 0

Y2ySéye T Aadl aSy 0 0 0
8 DbSNRIRStSye 1 Araj

t26t 0S6YyN T Aadl aS 188 143 182 349 172 703

I e OSy N 0 5 794 9 646

&y NOSYN 0 0 0

Y2ySéye [ Aadl aSy 188 143 188 143 182 349
9. bSdzKNJT Syt T GNY G

t 261t G&BBHING S 0 0 0

I e OSy N 3565 0 0

{ YNOSYN 0 0 0

Yy2ySéye T a&adal i8] 3565 0 0
10. %Aal «k TGNXGF T1 ¢ 80 963 -3 565 5794
11. | Dividendy 0 0 0
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Do 1 rokt M | O Nad 5 lel Celkerr
aSy2@0S agl Lk 0 0 0 0
Cross currency swapy 121 72C 72 894 0 194 614
aSy20S yt aiNp. 121 72C 72 894 0 194 614

16. INFORMACE OWT b # / | {9 VHAAHEM ¢ b Na
YN} 12R26S Tt+@F11eY
{LRES6y2ai 2008 2007
IKS KB, a.s. 425 169
bt {fFR& yI LRLIFGLEY
2008 2007

t 2L FGST T &LIN} @dz F2yR 27 627 16 174
t 2L 3817 RSLRTAGHENA Y. 2 349 857
hadl Gy N aft dzOoe VY. 1316 480
Celken 31292 17 511

Ll2&ldzlJA C2y R ySuap&swsSzdzeS yz2y

AL L dy2
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17.

18.

WAT A12 ¢gNR120S &alioé LnSRall @gdzeS RMRmIt SR dd Y &5y e KA
GgNR12060K &aliSod 2Fa20S 20R20NX L} 10SNB 2S5 ¢gNR]
AYRA]1dz2SEI R222W1 QONRBRE OBSGIKBFY NRIT A{dz gNRBR120S all
informace

2 G2YX R2 2F1S YNNEB 2SS C2yR @eaidl @Sy NRIT A1dz gNB] 2¢
FAYFYSYNOK YhNLNREE Y80 & SO gNR [YSFIN LR REORW2 ayd i
RIFEGdz y2@SK2 &ailly28SyN gNR123S YNNEB® %l YSNBY @SSRS\
GNR | 206 OKR&ReIy2R4dz d YSY gNB120eOK &l 1 S0 pasiwaidnSRyA
vVe2SRy2(f A0e 0K B|UAIRKWOED { UBNA Bl SYF2N avYfid@yN aLx |l
T I KNYydzik @S &1 dzLIAYS abSalLISOAFA120ty2ae

Do 3 o Y m NEREB 3roky Nad 5 Nespeci Celkem
YS&A&NFO m 3roky ' O p let FA] 2
t 2Kf SRt @1 & 109862 0 0 0 0 0 10938@
5f dzk2 @S OSy 238913 376406 579778 397 186 709 887 0 2302170
héul Gy N F 11 0 912 0 0 0 14624 15536
F1tFRE | 1L

LJanOuJ\IOK 2 0 0 0 0 0 8 340 8 340
Aktiva celkem 348 775 377318 579778 397 186 709887 22964 2 435908
hadrkdy N LI 0 2532 0 0 0 3851 6 383
wmt g1 18& OSt 0 2532 0 0 0 3851 6 383

2A480S gNRBT:

bez podrozvahy 348775 374786 579778 397 186 709887 19113 2429525
t 2RNRIT Ol K2 ¢ 27950 166664 0 0 0 0 194614
t 2RNRIT O K2¢ 0 121720 0 72894 0 0 194614
2Aa0S gNR:

podrozvahy 27 950 44994 0 -72894 0 0 0

RIZIKO LIKVIDITY

bNOS dzdSRSyt (Il odzZ 1l 26al Kdz2S 1 GAGlI + LI &ABE NRI
LInjSIR@Adz2S R2060dz 2R RFEGF §g6SaGdyN T+ @SNyJe@ R2 RFEGE ayYf dz
YySYI 2N aYtdz@yN aLX I iy2aiG2 2&2dz T KNy dzié @S &1 dz2LAy S
Do 3 o Y 1rok Nad5 Nespeci Celkem
YSapro m O p let FA] 2¢
t 2Kt SRt g1& 1T 0o 109862 0 0 0 0 109862
5f dzk2 @3S OSyyS L. 237551 2548451108672 701 102 0 2302170
hadl Gy N |130GA 3 64 912 0 0 14560 15536
bt 1fFR& | LihjN2Y 8340 0 0 0 0 8 340
Aktiva celkem 355817 255757 1108672 701102 14560 2 435908
hadladyN LI &A QDI 3852 2532 0 0 0 6 384
vt gkl 18 0O0St1SY 3852 2532 0 0 0 6 384
2A80S NRTA12 fA
k 31.12.2007 351965 253225 1108672 701102 14560 2 429 524
t 2RNRIT Gl K23t | ] 0 121720 72894 0 0 194614
t 2RNRIT O K2 3t LI 0 121720 72894 0 0 194614
2A480S NRT A2 fA 0 0 0 0 0 0
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Viroln2 zprgva Investiln?
19. 59+xL%h+# t h¥»L/ 9
Vil 6dzt OS 2S5 dz@SRSYyILRREB2BISRYIZTIE OFe OKy Ry onjpol
YSYy2@3SK2 NATAllF 2S5 a4t SR20tyN tAYAGA yI 2SRy
CZk  USD EUR PLN HUF RON SKK  Celkem
t 2Kt SRt @1
bankami 109 803 10 37 6 6 0 0 109 862
5f dzk2 @S C
LI LIN NEB 1790 931 0 169976159462 77813 25119 78869 2302170
t 2RNf 23S 0 0 0 0 0 0 0 0
hadl Gy N 15536 0 0 0 0 0 0 15536
bt 1t Re& |
LINNOG NOK 8 340 0 0 0 0 0 0 8340
Aktiva celkem 1 924 61C 10 170013159468 77819 25119 78869 2 435 908
hadldyN L 6383 0 0 0 0 0 0 6 383
wt g1 1e& O 6383 0 0 0 0 0 0 6 383
2Aa0S YSy
bez podrozvahy 1918 227 10 170013159468 77819 25119 78869 2429 525
t 2RNRIT O K 194614 0 0 0 0 0 0 194614
t 2RNRIT O K 0 0 194614 0 0 0 0 194614
2Aa86829¥S
podrozvahy 194 614 0 -194 614 0 0 0 0 0
2. the¢Ob/ L#[ b N, t NI PeT# Y,
Fond neevidueb M®MH dunny OFRYS LRGSYOAtLtyN LRKtSRI @18
21. 5h5w¢ghxz#b N bWWNDE [t HROWS5LER®D® ! [ La
VLINAOGSKdz NR1dz Hnny Yy Soeédk HLRNHZOSYP 22 pm2fl $ | RNVDBY NYD  Awy
C2YyRdz LY{ 5fdzK2LIA&20e t[!{X 20S0nSyeée LRRNf20é
KomMOmMH DPH NPt RERE@ BPNfFINRSESYN T112ySY aidly20SyeOK f.
22. *°%b! ab; ' 5ZDRPAGL "2D ¢ bIN B E&EFav YWI[WNL N
t2 RIGdz g6SGyN 1t OSINR e W SiRRIOH 238 (BBY XL 2|y (RINT 0 &
T+ @SNY dzo

{11

YSt e

Yy A

F2YyR

* ¢
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Deloitte

zapsana féstiym saudem

v Praze, oddil £, vioXka 24245
IC; 456305392

DIC: CZ4RR20552

bt w#xt! bO9%#tL{[;I1l h ! 5L¢hw!
t N2 LR2RNfyNle LY{ .IflyO2@l Fe@yR2YyI1 SNDI
LY@SaldA6y N 1FLAGHE20S alLlRtSéey2aidAiA Y. =

{8 aNRftSYY 5f2dzKt onX mMmMn mMpX tNIKI ™
I £t F @y N LINjSRYSG LRRYAltLYNY LRRNf2@ge T2yR

hdSnAitA 2aYS Linjat20Sy2dz g6SGyN 1T+ BSNJ dz T2y
L2 RNf 20é F2yR LyWSayiagdynN YIIJ&MGD&@M@H&@J@NEH@IH
TA&ldz I TGNYGe | LINjSKfSR 2 1T YSyt OK LthNfaZuK)[dJZIKz
GSsi2 g6SiyN Tt+t@SNyezr @6SiGyS LI2LA&dz LI2dzOA Gé OK

hRILZ2 PSRy 2ai( aGHo6&liVNYBRRY2KHHFRY dzf g6SGy N T1 @S

Bl aSadl gSYyN | @GSNYS sbubduNsd EBYENYAIESE FINY NYAD S
2RLJ2®NF'H éUI"deiNC.VJ\I 2NBtY LYy@SadAs6yN 1 F LKL
2RLI2 GSRYy2aGA 25 Ty lcANKIyA2dgiBNRITIBFPEIGR 1aSadl g2 Ot
1T20NITSYNY ¢g6SiyN T+@SNyJe G112 Froeé yS2o0alK
L2 RO2RSY ySo2 OKeozdz 1 @2tA0 | dzLX I Gz20F G OF
LINjA YSNjSYyS g6SUyN 2RKI Re&®

hRLI2 ASRY2&0 F dzRA G2 NI

bl GNKRdz 28 GeRIG yI T+ 1t B 2LINBBIRNY I K 2 SINIFS
provedii va 2 dzf  Rdz a8 T+12ySY 2 I dzRRAG2NBOK | aST.
ad 2dz0A AaS2NONYA | LXE ALl S6YNYA R2f 2 couladydi SY2Z W2 NB

LINjSRLIA&E 2aYS LRGAYYA R2RND2gIG SGAO1S y2Ny
T NalFtA LIjAYSnSy2dz 2Aaiz2iGdzz OS g6SGyN 11 GSNJ

l dzZRAG T FKNYydz2zS LINPPGSRSYN | dzZRAG2NE] & OKe LI & dz
06t &0 1810kl SH6y 2 &l S OKs IR Slyte DKNIFS ® J_ré(')éNJ | dzR A (
yl §gadzRldz FdzZRAGZ2NI = @6SUYS LI2&2dzd SYN NAT AT
YS&LINY gy2aidir 1 1LIA&a20SyS LI2RO2RSY ySo2 OKeéeoz2
LINFAKRWST AT njy NY {2y 0NRftYS ({0SNB 2a2dz NBf SO yi
TtOSNyed / Nt SY Ll2azdz SyN GyAaAldnyNOK (12YyGNRE
ge2t R y¥y2atiA GyAldnyNOK {2yl NP 24 (!AdzRA20dzOM $@
Gg6SGYNOK YSG2RX LIjAYSnSy2aiir g6SGiyNOK 2RKI R:
LINBST Syl 0SS g6SGyN Tt @SNy e&o
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5t YS 4SSz OS T N&aillyS RATFTYN AyF2NXIEOS i
e NB | dzd

- N
_<
<,

RZ

AN

+éNR] | dzRA G2 NI

Podley  OSK2 y+ 1 2Nz §6BININE TH OISNDGA B2 R2@NI T FAY

ISEN
CFEryO28tye 12y1 SNDI GADBYNS 2
i
R

A

uS'nJS}/e L2 RNt 2 gé
> ge yﬁzj\hmj\l 11 Aie2aYt d3
LJA &

kom® LINBAAYOA wnny L+ yit1tIR
datuvsouladuss S&a1 éYA g6SGYyNYA LIS
V Praze dne 17. dubna 2009

Auditorska spolednost: Odpovédny auditor:
Deloitte Audit s.r.0.

Osvédéeni ¢. 79 é%'/{,’?’f ?// l/ e

zastoupena:

’ V. o
kf/?.f:ca@- %M%fﬁ% ff,/f‘f/%'{gag, / IO
Diana Rogerova, povéfeny zaméstnanec Diana Rogerova, osvéddeni & 2045
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Rozvaha K81.12.2008

.S0YyS ¢g6Siyp) aAydz aAydz
2 Naf AKTIVA 6 N& | NHzo 2Aal g6SiG ¢go6Si

L2 f 2 njt R 6t ad "IN} 6t ai 20R20620RX6
3. t2Ktf SRt @g1e 11 1 492 588 0 492588 572789 802431
31. L0 aLX laGys ylI 2 287 404 0 287404 372233 1510
32. 60 2a0lGyN LRK 3 205 184 0 205184 200556 800 920
5. 5t dzK2@S OSyysS 4 2126014 O 2126 014 2385736 1924706
51. 0 @GeRlIYyS @Gf+tR 5 1616863 0 1616 863 1784 169 1 648 580
52. 60 @eRlIyS 2aiGl 6 509 151 0 509 151 601567 276 126
6. ' 1TOAST LRRNi2@ 7
L3 RNE 2 313210 0 313210 537479 463297
11. hadtrdyN 1 GADE 8 528 0 528 0 26
13. bt 1t R& | LhjN2 9
25R20N 6 255 0 6 255 6 255 6 255
AKTIVA CELKEM 10 2938595 O 2938595 3502259 3196 715
2 N&f PASIVA 6Na {Gl@ © {Gr9o @ Y {Gl @ @ Y
L2 f 2 nt RgEeSGYNY g6SGyNY g6SGyNY
4. hadldyN LI axgr 11 6231 9240 13 074
9. 9YAAYN } OA2 12 455 714 581 850 512 756
12 YFLAGHE20S T2y 13 2196 332 2582 622 2 384 546
14. bSNRT RSt Syeée 17 14
YySdzKNI T Syt T idr 328 547 286 339 196 279
LINjSROK2T NOK 2¢
15 %Aal ySa2 globNd 15 .48 229 42 208 90 060
2Z0R20N
PASIVA CELKEM 16 BREEIRS 3502 259 3196 715
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2 I | A a31L.82.2008 | 0N @ 1
2 N&t L2t 201 6 Na {01 @ @ g6SayN
L2t 2 nNt Rm . SOY t nfjSROKt njSROK
1. réyz2aé | gNBg¥z2aeé LRz 1 119647 108195 89176
1.1. 7 G2K2Y gNeBileée 1T RfdzK2¢ 2 105737 91700 79 725
2. bt1tFRE& yI ¢gNR1& | LRE 3 21 0 0
3. téy2ae 1 F1OAN | LIER2RNt 4 40 039 12 995 12 689
3.3. Ouv weyz2ae 1 2adGdldyN 5 40 039 12 995 12 689
4, xey2aé 1 LRLXIFG1LA I LN 6 1 1 2
5. bt {tFRe yI LRLEIGIE | 7 69 036 73 737 66 754
6. “Aal ySoz2 TGONYdGF T FAy 8  -139092 -4109 63 714
9. { LINY Gy N yt1fl Re 9 214 0 7
9.2. 00 2ail GywpdyaLINI gy N 10 5035 0 7
13. hRLIA&&S (@2NbI | Lk2dz0O7 11
NET SND | LIR2KESREGLEY | 2085 8352 8352
131. ¢ @2 ND I+ 2LIN} gy eOK Lkt 2( 12
LR KESREGLEY 18 1+ NH2 5035 0 8352
13.3. hRLMA A& LKt SRt @S1T H+INd 13
TGN G T 1LlR&aid2dzISy N Lk 48 248 8352 0
18. t 2dzOAGN 2adGl Gy NOK 2 LINX 14 -19 8 352 0
19. %A &1 ySo62 TGNXGF T+ ¢g¢ 15 )
LnSR 1 RIEYSYNY 19 43 345 90 468
23. 5z 1 LhjNeYa 16 = -48 229 1137 408
5z 1 LERNEYyha a 17 119 647 1137 408
24. A &1 ySo62 TONYGF T ¢g¢ 18 105737 42208 90 060
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{t20SyN LE2NIF2fAl T2y RdB11272p08. y 020l y

‘UcBanky B 602 492518876  16,76%
|CZ0001008448  sT. DLUHOP. 3,80/15 270 000 000 257850000 276004500  9,39%
| €Z0001000855  sT. DLUHOP. 3,80/09 260 000 000 258949600 268110556  9,12%
|CZ0001000814  sT. DLUHOP. 3,70/13 230 000 000 221766000 234332944  7,97%
20009098209 ¢ 9[ 9Cj bL/ ! 539 776 276191434 228 919 002 7,79%
|CZ0001001242  sT. DLUHOP. 2,55/10 220 000 000 209671000 217844000  7,41%
- TELE';SS'\'E%S;"L"S'ONE 150 000 000 147750000 154631677  5,26%
|GZ0001000764  sT. DLUHOP. 6,55/11 140 000 000 150472000 153456139  5,22%
- €Z0000000054 EIB 6,50/15 100 000 000 112900002 125068 056  4,26%
- €Z0003501520 29% nzonk 120000000 119880000 122243000  4,16%
- €Z0000000021 EIB 8,2 03/23/09 100 000 000 105199997 107209446  3,65%
|CZ000100074  sT. DLUHOP. 6,95/16 90 000 000 104400000 106009250  3,61%
| CZ0001002158  ST.DLUHOP. 4,10/11 100 000 000 9980896 105206111  3,58%
JGZ0001004817  sT. DLUHOP. 3,75/20 100 000 000 89480000 94 725000 3,22%
| €Z0001000781  ST. DLUHOP. 6,40/10 50 000 000 52312500 54 140 556 1,84%
+ €Z0003700692 2Y! nEZnkH 50 000 000 49525000 50 630 556 1,72%
| €Z0001001796  ST. DLUHR 4,20/36 50 000 000 43790000 46 334 167 1,58%
- €Z0009091500 UNIPETROL 300 000 98942909 44 985 000 1,53%
|CS0008418869 | L[ Lt ahw 3000 23489618 18078 000 0,62%
+ €Z0005112300 29 % 20 779 27763037 16 307 359 0,55%
| CZ0001001887  ST. DLUHOP53/12 10 000 000 10043961 10 068 500 0,34%
- bt 1t 2" GRRéQ 0' n - 1 N/A 6 255 000 0,21%
- Atrium European Real 70 816 17776 700 4920 253 0,17%
Estate
ucak DhadtdyN 1 N/A 528 090 0,02%
UCZBanky G5 8OAT 20S 1 N/A 69 199 0,00%
/1 St120e 2040934375 2477962662 2938595235  100,00%
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t NfjSKf SR 2 1T YSyt OKza@S20@®ft I a Gy NY {1 FLIAGH  c

60 GAaNONOK

2A8 bt 1 SO LIt2018 t njNft . SOy ¢ Rok2007  Rok 2006
pol. g6Siy
20R20
1. Y%t 16 FRYN 1 FLAGHT
t26t GS6yN T Aadl S 0 0 0
I e OSYy N 0 0 0
aYNOSYN 0 0 0
LINfSYSy I 1 2yY@SNIAOGAL Y 0 0 0
dzLJ F Gy Sy N 2LION &1 N 0 0 0
Yy2ySéye T aadal 81 0 0 0
2. +ftLadyN I10AS
3. 9YAayN t OAz2
t26t GS6yN T Aadl (S 581 850 512 756 383 309
I e OSy N 17 845 147 466 192 302
Ay NOSYN 143 981 78 372 62 855
Y2y Séyeée 1T aadl GaS) 455 714 581 850 512 756
4. wST SNBYN T2y Re
t26t GS6yN T aAadl dS] 0 0 0
L2 OAYy Yy é LINNRST 0 0 0
2AYS 1 0geOSyN 0 0 0
Ay NOSYN 0 0 0
Yy2ySéye T aadal 481 0 0 0
5. hadlkdyN F2yReé 1S T Aa
t26t GS6yN T Aadl G587 0 0 0
I g6 OSy N 0 0 0
aYNOSYN 0 0 0
YyySéye T aadal 481 0 0 0
6. YILAGHE 208 FT2yR LIE2RN
t26t GS6yN T Aadl G587 2582622 2384546 @ 196827
I e OSYy N 52 964 424 924 625 270
&y NOSYN 439 254 226 848 209 001
YyySéye T adadal 81 2196332 2582622 2384546
7. hOSz2@dF ON NRI RNft& yS
t26t GS6YyN T Aadl (S 0 0 0
I e OSy N 0 0 0
Ay NOSYN 0 0 0
Yzyééyékiéam-ﬁé 0 0 0
8. bSNRT RSt Syeée 1T A&l
t 26t 0S6YyN T Aadl GS 286 339 196 279 21 934
I o6 OSyN 42 208 90 060 174 345
Ay NOSYN 0 0
Y2ySéye T Aadl aS 328 547 286 339 196 279
9. bSdzKNIT Syt 1T GNI G
t26t 0S6YyN T Aadl GS 0 0 0
I e OSy N 0 0 0
Ay NOSYN 0 0 0
Y2ySéyeée 1T a&adl aSy 0 0 0
10. | %A&1 k TGNXdGF 11 g68S -48 229 42 208 90 060
11. Dividendy 0 0 0
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LY{ .lFflyO20Ftyé 12yil SNBIGAGYN:ST 21

LY@SaGdA6YyN 1 LAG@St 20S aLklRftf Sy 2
ISIN: CZ0008472008

t fNf 2KF §g6SGy¢qe8s T+ @SNy & T NPT
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1.1.

2.1.

POPIS FONDU

LY{ .FftlyO2@lyeée 12yl SNBIGABYNS 20S0OnSyeée LRRNt2@e 7
2SSy aC2yRa0 Q1 yArAKe LINEYSYiadzl 6yRBaIXF@YRdA YRIZSHD HNo |
Tt12Wwinyaoadppn {o0dE 2 AyQBSAaGA6YNOK alLltSé6yz2aitSOK |
LINjSRLIA&GA® aAY2njt Ryt gt yt KNR Yl RI LY@SatAs6yNKz L
21.1.200, rozhodla d.NjSYSY S Ly @SalGA6yNK2 LINAGIGATFSYNK2 F2YyR
L2 RNf 2082 Fazi RORN(Gdz 6&fl LINRPDBSRSYl YAY2njt Ryt ¢g6SiyN
Y2ZYAEAN LINB OSyysS LI LINNE LISYSYyISNBY@ES®HE yVq BNKZ OLENR Gl
L2 RNf 2 Jéen MR oYwewkHnnnod bl T+H1tFRS OtR2a0GA LISK
F2yRdz Y. X | ®ad oef dz YNl 2a1SK2 200K2RYNK2 &2dzRdz L
kmMmp ®y ®unnn OBk NKg NB2adnN{idz 66dP2d ppTOMKHANANZT W
12y1 SNl GAGYNZ 20S@nSyeée LRRNf2@geée FT2yR LY@SalGA6yN |
LIN} gy N Y2O0A NRITK2RydziN 2S&1S yINRRYN o0 WMS¥I6d 20
Yyt 1 @dz C2yRdz Yyl LY{ CHEryO208Ftye 12yl SNBIFGAGYNT 2
aLRtSéyzadar Y.z Foao C2yR 2S5 InNiSy Ly@gSadAasyN 1FL
ANRESY t NI KF Mz 5ft2dKI RXI 120 9NE 2y Sy/leY LR RINE ok |
aexistue VNI YOA {LRf Séyz2adArAd C2yR o6e&f 1 nNI Sy yI R26dz yS

{LRfS6y2ali 2SS Ay@SatA6yN aLkRftSéy2aiN @S aveaftdz LI |
AKNR YLl OF dz2$S LISy SOy K UINRPFRI nfSIR| 18680 KLINZ azpyor Ol le 0g 6 St Sy 2
LR RYASIUYINS | A Oy NC2VROSPIRIGBKINONS Idzf F 6y NY LR OFRF@G1AY
012t STUABYNY Ay@Saiz20t yNs {GSNE 2SS LXliye 2R mo | O

it 1t RYNYSRGSY C2yRdz 2S5 adl ddzixz (1 3GSNE dzZLINI) @dz2eS ol
Fondu & LI2f S6y28iNd t SYySOYyN LINRPadGnSR1& @S T2y Rdz 242 d:
C2YyRdzd ¢ 1302 T NallyS LINRPadGnSRl1e& 2®&2dzaz dKR ¥ B2 RIVNDB
T2yR4 td yO20y2dz AY@SaldA6yN aGNI G§SIAN AT SEINIGYINNR
K2NAT 2y 3iSY RSt ONY ySO o Neléeo

C2yR ySYyN &2dz6t 4GN 12yaz2tARIF6YNK2 OSf 1 dzo

C2yR ySyt OtRys TlLYSalyty @Sy 2as Gl smamymmwmﬁ)\éauzl\mzu
LINE @t RN R2RI @l (iStajley 11LJA&a26S8SY {LRtS6y2aie
t nfSRaldl gSyaagd2  R21 2NBN NI RIF {LI2f S¢
Funkce WY Sy 2
t jSRall dSyaiad2 LINjSRaSRI Albert Reculeau
YN&aid2LnSRaSRI Ing. Pavel Hoffman
521 2NBN NI RI LINjSRaSRI Christian Freddk O Wdzt S
YNaG2LINSRaSRI ! dzNBftAS al NAS |
6t Sy Lyde , @2y ¢20

+ LINAOSKdz g6SGYyNK2 213

I NJ F RAdza1T S  alNy+F /A84

f—h‘%(

QRNG ARSIt o¥A 2RVEY § y PY LIjSR
& o {2 AdSWIW drR21T 2NBN NI Ré &L

“L#Y[ ! 5bN CWh hb L{ W / oN# B £+ =20 ¢
%t 1fFRYN g6SGYy N LINY GARE I LIRdzOAGH LinjA asSadl @20t yN i

6SGYN LINRAR Y OA LR

T6SGYN TtH@SNyF oeftlt asSaidl @Syl ylazdza |f RézRSE S g d3diy2h
6w ox Mmphm { 0 DEIN B (¢ 6 FINBIGARNdzIpa 0 y2 @3Sy SY zeKft Ol 2dz a
pnMkHanau {0dr @S TySyN LT RS2ONOK LInSRLA&ZAT {1GSNR
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2.2.

2.3.

THtOSN]I & I NRTA&IK yERIHBAB| FAYBYGTRY IWwN G WNRZOS |
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